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Important notice

This Registration Document prepared according to Regulation (EU) 2017/1129, is valid for a period
of up to 12 months following its approval by the Financial Supervisory Authority of Norway (the
“Norwegian FSA”) (Finanstilsynet). This Registration Document was approved by the Norwegian FSA
on 13% June 2024. The prospectus for issuance of new bonds or other securities may for a period of
up to 12 months from the date of the approval consist of this Registration Document, a securities
note and a summary if applicable to each issue and subject to a separate approval.

This Registration Document is based on sources such as annual reports and publicly available
information and forward-looking information based on current expectations, estimates and
projections about global economic conditions, the economic conditions of the regions and industries
that are major markets for the Company line of business.

A prospective investor should consider carefully the factors set forth in chapter 1 - Risk factors -,
and elsewhere in the Prospectus, and should consult his or her own expert advisers as to the
suitability of an investment in bonds, including any legal requirements, exchange control regulations
and tax consequences within the country of residence and domicile for the acquisition, holding and
disposal of bonds relevant to such prospective investor.

The manager and/or affiliated companies and/or officers, directors and employees may be a market
maker or hold a position in any instrument or related instrument discussed in this Registration
Document and may perform or seek to perform financial advisory or banking services related to such
instruments. The managers corporate finance department may act as manager or co-manager for
this Company in private and/or public placement and/or resale not publicly available or commonly
known. Copies of this Registration Document are not being mailed or otherwise distributed or sent
in or into or made available in the United States. Persons receiving this document (including
custodians, nominees and trustees) must not distribute or send such documents or any related
documents in or into the United States.

Other than in compliance with applicable United States securities laws, no solicitations are being
made or will be made, directly or indirectly, in the United States. Securities will not be registered
under the United States Securities Act of 1933 and may not be offered or sold in the United States
absent registration or an applicable exemption from registration requirements.

The distribution of the Registration Document may be limited by law also in other jurisdictions, for
example in Canada, Japan, Australia and in the United Kingdom. Verification and approval of the
Registration Document by the Norwegian FSA implies that the Registration Document may be used
in any EEA country. No other measures have been taken to obtain authorisation to distribute the
Registration Document in any jurisdiction where such action is required, and any information
contained herein or in any other sales document relating to bonds does not constitute an offer or
solicitation by anyone in any jurisdiction in which such offer or solicitation is not lawful or in which
the person making such offer or solicitation is not qualified to do so or to anyone to whom it is
unlawful to make such offer or solicitation.

The content of the Prospectus does not constitute legal, financial or tax advice and potential investors
should seek legal, financial and/or tax advice.

Unless otherwise stated, the Prospectus is subject to Norwegian law. In the event of any dispute
regarding the Prospectus, Norwegian law will apply.
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1. Risk factors

Investing in bonds involves inherent risks. Prospective investors should carefully consider, among
other things, the risk factors set out in the Registration Document before making an investment
decision.

A prospective investor should carefully consider all the risks related to the Company and should
consult his or her own expert advisors as to the suitability of an investment in bonds issued by the
Company. An investment in bonds entails significant risks and is suitable only for investors who
understand the risk factors associated with this type of investment and who can afford a loss of all
or part of the investment. Against this background, an investor should thus make a careful
assessment of the Company, its creditworthiness and its prospects before deciding to invest,
including its current and future tax position. The risk factors for the Company and the Group are
deemed to be equivalent for the purpose of this Registration Document unless otherwise stated.

The Company believes that the factors described below and in the Securities Note, represent the
principal risks inherent in investing in bonds issued by the Company, but the Company may be unable
to pay interest, principal or other amounts on or in connecting with bonds for other reasons which
may not be considered significant risks by the Company based on information currently available to
it or which it may not currently be able to anticipate. It applies for all risk factors that, if materialized,
and depending on the circumstances, may have an adverse effect on the Company and which may
reduce anticipated revenue and profitability, ultimately resulting in a potential insolvency situation.

RISKS RELATED TO OUR BUSINESS AND OUR INDUSTRY

The product tanker sector is cyclical and volatile, and this may lead to reductions and
volatility in our revenues and, in our vessel values.

TORM are a pure-play product tanker company, meaning that most of revenues are generated from
operating a product tanker fleet, which exposes the company to adverse developments in the product
tanker market and which may adversely affect future performance, results of operations, cash flows
and financial position.

The product tanker market is cyclical in nature, which leads to volatility in freight rates and vessel
values. The freight rates among different types of product tankers are highly volatile. A worsening
of current global economic conditions may cause tanker charter rates to decline and thereby
adversely affect TORM's profitably.

TORM anticipates that the future demand for our vessels will be dependent upon economic growth
in the world’s economies, seasonal as well as regional changes in demand, changes in the capacity
of the global product tanker fleet and the sources and supply of oil and petroleum products to be
transported by sea. In addition to the prevailing and anticipated freight rates, factors that greatly
affect our financial profitability will include newbuilding, recycling and laying-up prices, second-hand
vessel values in relation to recycling prices, cost of bunkers, cost of crew, vessel availability, other
operating costs, costs associated with classification society surveys, normal maintenance costs,
insurance coverage costs and the efficiency and age profile of the existing product tanker fleet in the
market and the economic lives of our vessels.

A shift in consumer demand from oil and oil products towards other energy sources or
changes to trade patterns for refined oil products may have a material adverse effect on
our business.

A significant portion of TORM’s earnings are related to the oil industry. A shift in or disruption of the
consumer demand from oil and oil products towards other energy resources such as electricity, LNG
or hydrogen will potentially affect the demand for our product tankers. A shift from the use of internal
combustion engine vehicles to electric vehicles may also reduce the demand for oil. These factors
could have a material adverse effect on TORMs business model and lead to lower freight rates and
substantial decline in vessel values.
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Seaborne trading and distribution patterns are primarily influenced by the relative advantage of the
various sources of production, locations of consumption, pricing differentials and seasonality.
Changes to the trade patterns of refined oil products may have a significant negative or positive
impact on the ton-mile and therefore the demand for our product tankers. This could have a material
adverse effect on our future performance, results of operations, cash flows and financial position.

Rising fuel, or bunker, prices may adversely affect our profits.

Since we primarily employ our vessels in the spot market, we expect that fuel, or bunkers, will
typically be the largest expense in our shipping operations for our vessels. The cost of fuel, including
the fuel efficiency or capability to use lower priced fuel, can also be an important factor considered
by charterers in negotiating charter rates. The price and supply of fuel is unpredictable and fluctuates
based on events outside our control, including geopolitical developments, such as but not limited to
the conflicts between Russia and Ukraine, the armed conflict in Israel and Gaza, supply and demand
for oil and gas, actions by the Organization of the Petroleum Exporting Countries (the "OPEC"), and
other oil and gas producers, war and unrest in oil producing countries and regions, regional
production patterns and environmental concerns. Fuel may therefore become much more expensive
in the future and we might not be able to fully recover this increased cost through our charter rates.

We are subject to complex laws and regulations, including environmental laws and
regulations that can adversely affect our results of operations, cash flows and financial
position.

The operation of our vessels is affected by governmental regulations in the form of international
conventions, national, state and local laws and regulations in force in the jurisdictions in which the
vessels operate, as well as in the country or countries of their registration. Non-compliance with
regulations may subject the shipowner or bareboat charterer to increased liability, may lead to a
reduction in, or invalidation of, available insurance coverage for affected vessels and may result in
the denial of access to, trading in or detention in, some ports. This could have a material adverse
effect on our future performance, results of operations, cash flows and financial position. The IMO
continues to review and introduce new regulations. It is impossible to predict what additional
regulations, if any, may be passed by the IMO and what effect, if any, such regulations might have
on our operations.

We are required to satisfy insurance and financial responsibility requirements for potential oil
(including marine fuel) spills and other pollution incidents. Although we arrange insurance to cover
environmental risks, there can be no assurance that such insurance will be sufficient to cover all the
risks or that any claims will not have a material adverse effect on our future performance, results of
operations, cash flows and financial position.

Given the high level of complexity of these laws, there is a risk that we, our agent or other
intermediaries may inadvertently breach certain provisions thereunder. Violations of these laws and
regulations could result in fines, criminal sanctions against us, our officers or our employees,
requirements to obtain export licenses, cessation of business activities in sanctioned countries

Declines in charter rates and other market deterioration could cause us to incur
impairment charges.

In accordance with IFRS, we review the carrying amounts of assets on a quarterly basis to determine
any indication of impairment either due to a significant decline in market value or in the cash flows
expected to be generated by the vessels. In case of such indication, the recoverable amounts of the
assets are estimated as the higher of the net realizable value and the value in use in accordance with
the requirements of applicable accounting standards. The value in use is the present value of the
future cash flows expected to derive from an asset. For the purpose of assessing net realizable
values, our management estimates the market values of the individual vessels, for which the most
important parameters are the vessels’ tons deadweight, the shipyard they were built at and age.
Management uses internal as well as external sources of information, including two internationally
recognized shipbrokers’ valuations.

Page 5 of 29



TORM plc 13.06.2024

Registration Document

Accordingly, the carrying values of our vessels may not represent their fair market value at any point
in time because the market prices of second-hand vessels tend to fluctuate with changes in charter
rates and the cost of newbuildings. From September 2022 to September 2023, the value of our
product tanker fleet, based on independent broker values, increased by approximately 8% (when
excluding vessels sold and/or acquired during this period). As a result of further declines in charter
rates or vessel values, we may in the future need to record impairment losses and loss from sale of
vessels, which could have a material adverse effect on our future performance, results of operations,
cash flows and financial position.

If our vessels suffer damage due to the inherent operational risks of the product tanker
industry, we may experience unexpected dry-docking costs and delays or total loss of our
vessels.

The operation of an ocean-going vessel carries inherent risks. Our vessels and their cargoes will be
at risk of being damaged or lost because of events such as marine disastersbad weather, business
interruptions caused by mechanical failures, unexpected tank corrosion, grounding, fire, explosions
and collisions, human error, war, terrorism, piracy and other circumstances or events. Changing
economic, regulatory and political conditions in some countries, including political and military
conflicts, have from time to time resulted in attacks on vessels, mining of waterways, piracy,
terrorism, labor strikes and boycotts. Damage to the environment could also result from our
operations, particularly through spillage of fuel, lubricants or other chemicals and substances used
in operations, or extensive uncontrolled fires. These hazards may result in death or injury to persons,
loss of revenue or property, environmental damage, higher insurance rates, damage to our customer
relationships, delay or rerouting, any of which may subject us to litigation. As a result, we could be
exposed to substantial liabilities not recoverable under our insurances. Further, the involvement of
our vessels in a serious accident could harm our reputation as a safe and reliable vessel operator
and lead to a loss of business. A major incident on one of our vessels affecting the safety and health
of the crew could disrupt completely or delay operations thereby having a negative impact on
customer confidence and on our future performance, results of operations, cash flows and financial
position.

Because we are operating internationally we subject to sanctions or embargoes imposed
by the U.S. government, the European Union, the United Nations or other governmental
authorities.

Although we believe that we have been in compliance with all applicable sanctions and embargo laws
and regulations in 2023, and intend to maintain such compliance, there can be no assurance that we
will be in compliance in the future. Any such violation could result in fines, penalties or other sanctions
that could severely impact our ability to access U.S. capital markets and conduct our business and
could result in our reputation and the market for our securities to be adversely affected and/or in
some investors deciding, or being required, to divest their interest, or not to invest, in us.

As a result of Russia’s actions in Ukraine, the U.S., EU and United Kingdom, together with humerous
other countries, have imposed significant sanctions on persons and entities associated with Russia
and Belarus, as well as comprehensive sanctions on certain areas within the Donbas region of
Ukraine, and such sanctions apply to entities owned or controlled by such designated persons or
entities. These sanctions adversely affect our ability to operate in the region and also restrict parties
whose cargo we may carry. Sanctions against Russia have also placed significant prohibitions on the
maritime transportation of seaborne Russian oil, the importation of certain Russian energy products
and other goods, and new investments in the Russian Federation. These sanctions further limit the
scope of permissible operations and cargo we may carry.

Technological innovation and quality and efficiency requirements from our customers
could reduce our charter hire income and the value of our vessels.

Our customers, in particular those in the oil industry, have a high and increasing focus on quality
and compliance standards with their suppliers across the entire supply chain, including the shipping
and transportation segment. Our continued compliance with these standards and quality
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requirements is vital for our operations. Charter hire rates and the value and operational life of a
vessel are determined by a number of factors including the vessel’s efficiency, operational flexibility
and physical life. Efficiency includes speed, fuel economy and the ability to load and discharge cargo
quickly. Flexibility includes the ability to enter harbors, utilize related docking facilities and pass
through canals and straits. The length of a vessel’s physical life is related to its original design and
construction, its maintenance and the impact of the stress of operations. More technologically
advanced tankers have been built since our vessels, which have an average age of 12 years as of
September 2023, were constructed and tankers with further advancements may be built that are
even more efficient or more flexible or have longer physical lives, including new vessels powered by
alternative fuels or which are otherwise perceived as more environmentally friendly by charterers.
As our product tanker fleet ages, we are exposed to increased operating costs and decreased
competitiveness, which could adversely affect our earnings, and the risks associated with older
vessels could adversely affect our ability to obtain profitable charters.

We face competition from companies with more modern vessels with more fuel efficient designs than
our vessels, and if new vessels are built that are more efficient or more flexible or have longer
physical lives than the current eco vessels, competition from the current eco vessels and any more
technologically advanced vessels could adversely affect the amount of charterhire payments we
receive for our vessels and the resale value of our vessels could significantly decrease. In these
circumstances, we may also be forced to charter our vessels to less creditworthy charterers, either
because the oil majors and other top tier charters will not charter older and less technologically
advanced vessels or will only charter such vessels at lower contracted charter rates than we are able
to obtain from these less creditworthy, second tier charterers. Similarly, technologically advanced
vessels are needed to comply with environmental laws the investment in which along with the
foregoing could have a material adverse effect on our results of operations, charterhire payments,
resale value of vessels, cash flows and financial condition.

RISKS RELATED TO OUR COMPANY

We are subject to certain risks with respect to our counterparties on contracts, and failure
of such counterparties to meet their obligations could cause us to suffer losses or
negatively impact our results of operations and cash flows.

Charterers are sensitive to the commodity markets and may be impacted by market forces affecting
commodities and/or uncertain industry conditions. In addition, in depressed market conditions,
charterers may have incentive to renegotiate their charters or default on their obligations under
charters. Should a charterer in the future fail to honor its obligations under agreements with us, it
may be difficult to secure substitute employment for such vessel, and any new charter arrangements
we secure on the spot market or on charters may be at lower rates, depending on the then existing
charter rate levels, compared to the rates currently being charged for our vessels. In addition, if the
charterer of a vessel in our fleet that is used as collateral under one or more of our loan agreements
defaults on its charter obligations to us, such default may constitute an event of default under our
loan agreements, which may allow the bank to exercise remedies under our loan agreements.

Additionally, as a substantial portion of our revenues is derived from a limited number of customers,
the loss of any of these customers could result in a significant loss of revenues and cash flow.

An inability to effectively time investments in and divestments of vessels could prevent
the implementation of our business strategy and negatively impact our results of
operations and financial condition.

Our strategy is to own and operate a fleet large enough to provide global coverage, but no larger
than what the demand for our services can support over a longer period by both contracting
newbuildings and through acquisitions and disposals in the second-hand market. Our business is
greatly influenced by the timing of investments and/or divestments and contracting of newbuildings.
If we are unable to identify the optimal timing of such investments, divestments or contracting of
newbuildings in relation to the shipping value cycle due to capital restraints, this could have a
material adverse effect on our competitive position, future performance, results of operations, cash
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flows and financial position. Main risk is associated with purchasing vessels at too high prices,
whereafter freight market declines and thus vessel prices also deline causing breach of loan
covenants. During 2023, we agreed to acquire a total of 22 second-hand vessels, of which 12 have
been delivered during 2023 and the remaining was delivered in start of 2024. During 2023, TORM
also sold 11 vessels.

An increase in operating costs would decrease our earnings and have a material adverse
effect on our future performance, results of operations, cash flows and financial position.
Our vessel operating expenses greatly affects TORM's financial profitability. For the full year 2023,
TORM's operating expenses amounted to $216 million. Those expenses depend on a variety of
factors, many of which are beyond our control and subject to development in the market of the
respective input. Voyage expenses include bunkers (fuel), port and canal charges. If our vessels
suffer damage, they may need to be repaired at a dry-docking facility. The costs of dry-dock repairs
are unpredictable and can be substantial. Some of these costs, primarily relating to insurance,
crewing and enhanced security measures, have been increasing on a relative basis and may increase
further in the future.

When purchasing and managing previously second-hand vessels, we are exposed to unforeseen
operating costs and vessels off-hire. Second-hand vessels are typically acquired without a warranty
period, and inspections prior to purchase may not fully reveal the condition of the vessel. We may
therefore be required to perform repair and maintenance resulting in additional operating costs.

If we cannot meet our customers’ quality and compliance requirements, we may not be
able to operate our vessels profitably.

Our continuous compliance with these standards and quality requirements is vital for the Company’s
operations. Related risks could materialize in multiple ways, including a sudden and unexpected
breach in quality and/or compliance concerning one or more vessels, a continuous decrease in the
quality concerning one or more vessels occurring over time. Moreover, continuously increasing
requirements from oil industry constituents can further complicate our ability to meet the standards.
Any non-compliance by the Company, either suddenly or over a period of time, on one or more
vessels, or an increase in requirements by oil operators above and beyond what we deliver, may
have a material adverse effect on our future performance, results of operations, cash flows and
financial position.

Changes to the tonnage tax or the corporate tax regimes applicable to us, or to the
interpretation thereof, may impact our future operating results.

TORM is currently subject to a tonnage tax scheme in Denmark. If our participation in the tonnage
tax scheme is abandoned, or if our level of investments and activities is significantly reduced (e.g.
from significant or fully disposal of the Danish owned fleet), we may have to pay, in part orin full, a
non-current tax liability related to held over gains, which as of December 31, 2023 is $45.2 million.

Additional taxes in respect of tonnage or otherwise may be payable as a result of a change in other
tax laws of any country in which we operate or a change in complex tax laws that affect our
international operations.

In the event that tonnage tax schemes or other tax laws are changed in the future, our overall tax
burden could increase, which could have a material adverse effect on our future performance, results
of operations, cash flows and financial position.

Insurance may be difficult to obtain, or if obtained, may not be adequate to cover our
losses that may result from our operations due to the inherent operational risks of the
product tanker industry.

Insurance may be difficult to obtain, or if obtained, may not be adequate to cover our losses that
may result from our operations due to the inherent operational risks of the product tanker industry.
The operation of ocean-going vessels represents a potential risk of significant losses and liabilities
caused by adverse weather conditions, mechanical failures, human error, war, terrorism, piracy and
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other circumstances or events. In the course of the fleet’s operation, various casualties, accidents
and other incidents, including an oil spill or emission of other environmentally hazardous agents from
a vessel, may occur that may result in significant financial losses and liabilities for us. An accident
involving any of the fleet’s vessels could result in death or injury to persons, loss of property,
environmental damage, delays in delivery of cargo, loss of revenue from termination of contracts or
unavailability of vessels, fines or penalties, higher insurance rates, litigation and damage to our
reputation and customer relationships.

In order to reduce the exposure to these risks, we carry insurance to protect us against most of the
accident-related risks involved in the conduct of our business, including marine hull and machinery
insurance, cyber and crime insurance, protection and indemnity insurance, including pollution risks,
crew insurance and war risk insurance. Incidents may occur where we may not have sufficient
insurance coverage, and some claims may not be covered. Furthermore, insurance costs may
increase as a consequence of unforeseen incidents or other events beyond our control. In addition,
in the future particularly in adverse market conditions it may not be possible to procure adequate
insurance coverage or only on commercially unacceptable terms.

Any significant loss or liability for which we have not or have not been able to take out adequate
insurance, or events causing an increase of insurance costs could have a material adverse effect on
our future performance, results of operations, cash flows and financial position.

We may be subject to litigation that, if not resolved in our favor and not sufficiently insured
against, could have a material adverse effect on us.

The Group may face legal and litigation risks, including claims from investors, employees, or other
third parties. Lawsuits, disputes, or regulatory investigations can result in financial losses,
reputational damage, and increased legal expenses.

We and our activities are subject to both U.K. and foreign laws and regulations many of which include
legal standards, which are subject to interpretation, and we are party to agreements and
transactions, involving matters of assessment of interests of various stakeholders and valuation of
assets, liabilities and contractual rights and obligations. Furthermore, we may be subject to the
jurisdiction of courts or arbitration tribunals in many different jurisdictions.

Fluctuations in exchange rates and non-convertibility of currencies could result in losses
to us.

As a result of our international operations, we are exposed to fluctuations in foreign exchange rates
due to parts of our revenues being received and operating expenses paid in currencies other than
United States dollars. We use United States dollars as the functional currency because the majority
of the Company’s transactions are denominated in United States dollars. Thus, the primary exchange
rate risk we face relates to transactions denominated in Danish Krone or DKK, Euro or EUR, Indian
Rupee or INR, Singapore Dollar or SGD, or other major currencies, which relate to administrative
and operating expenses.

A change in exchange rates could have a material adverse impact on our future performance, results
of operations, cash flows and financial position.

Investment in derivative instruments such as freight forward agreements could result in
losses to us.

We use the derivative markets and take positions in derivative instruments, such as forward freight
agreements (“FFAs"), for the purposes of hedging our exposure to fluctuations in the charter market,
interest rates, foreign exchange rates and bunker prices. Our financing agreements set forth
limitations on our level of forward freight agreements exposure and prohibit speculation on interest
rates, foreign exchange and bunker swaps. If liquidity in these derivative markets decreases or
disappears, it could make it difficult or more expensive for us to perform such hedging, which could
have a material adverse effect on our future performance, results of operations, cash flows and
financial position.
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Breakdowns in our information technology, including as a result of cyberattacks, may
negatively impact our business, including our ability to service customers, and may have
a material adverse effect on our reputation, future performance, results of operations,
cash flows and financial position.

Our ability to operate our business and service our customers is dependent on the continued
operation of our information technology, or IT, systems, including our IT systems that relate to,
among other things, the location, operation, maintenance, and employment of our vessels.

Cybercrime attacks could cause disclosure and destruction of business databases and could expose
the Company to extortion by making business data temporarily unreadable or subject to threats of
publicizing, selling or in other way exploiting the data. Further, as cyberthreats are continually
evolving, our controls and procedures may become inadequate, and we may be required to devote
additional resources to modify or enhance our systems in the future. Such expenses could have a
material adverse effect on our future performance, results of operations, cash flows and financial
position.

Any breakdown in our IT systems, including breaches or other compromises of information security,
whether or not involving a cyberattack, may lead to lost revenues resulting from a loss in competitive
advantage due to the unauthorized disclosure, alteration, destruction or use of proprietary
information, including intellectual property, the failure to retain or attract customers, the disruption
of critical business processes or information technology systems and the diversion of management’s
attention and resources. In addition, such breakdown could result in significant remediation costs,
including repairing system damage, engaging third-party experts, deploying additional personnel,
training employees and compensation or incentives offered to third parties whose data has been
compromised. We may also be subject to legal claims or legal proceedings, including regulatory
investigations and actions, and the attendant legal fees as well as potential settlements, judgments,
and fines.

We may also be exposed to fraudulent behavior more generally, which may have a material adverse
effect on our future performance, results of operations, cash flows and financial position. We have
established a system of internal controls to prevent and detect fraud and fraudulent behavior and
have implemented a fraud awareness campaign and instituted additional fraud prevention processes
in cooperation with leading fraud prevention specialists. However, there can be no assurance that
our fraud prevention measures are sufficient to prevent or mitigate our exposure to fraud or
fraudulent behavior in the future, and any such behavior can have a material adverse effect on our
future performance, results of operations, cash flows and financial position.

RISKS RELATING TO OUR INDEBTEDNESS

We have a significant amount of financial debt and servicing our current or future
indebtedness limits funds available for other corporate purposes.

As of December 31, 2023, we had interest-bearing debt, which includes mortgage debt and bank
loans, finance lease liabilities net of amortized bank fees of $1.069.0 billion and cash and cash
equivalents including restricted cash of $295.6 million. Net debt totalled $773.4 million.

We may also incur additional debt in the future. This level of debt could adversely affect our ability
to obtain additional financing for working capital or other capital expenditures on favorable terms.
Future creditors may subject us to certain limitations on our business and future financing activities
as well as certain financial and operational covenants. Such restrictions may prevent us from taking
actions that otherwise might be deemed to be in the best interest of us and our shareholders.

Any inability to service and repay our debt upon maturity could have a material adverse effect on

our future performance, results of operations, cash flows and financial position and could lead to
bankruptcy or other insolvency proceedings.
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Further, our financial and operational flexibility is restricted by the covenants contained in our debt
facilities, and we may be unable to comply with the restrictions and financial covenants imposed in
such facilities.

Failure to comply with the covenants and financial and operational restrictions under our debt
facilities may lead to an event of default under those agreements, which may lead to an acceleration
of the repayment of debt, and which may in turn lead to an acceleration of the repayment of debt
under any other debt instruments that contain cross-acceleration or cross-default provisions. If all
or a part of our indebtedness is accelerated, we may not be able to repay that indebtedness or
borrow sufficient funds to refinance that debt, which could have a material adverse effect on our
future performance, results of operations, cash flows and financial position and could lead to
bankruptcy or other insolvency proceedings.

Such restrictions may prevent us from taking actions that otherwise might be deemed to be in the
best interest of the Company and our shareholders, and it may further affect our ability to operate
our business moving forward .

As of December 31, 2023, we were in compliance with the financial covenants contained in our debt
facilities.

Change of control and mandatory repayment provisions contained in certain of our debt
facilities may lead to a foreclosure of our fleet.

The terms of our mortgage debt facilities, which correcsponds to around 50% of the total debt require
us to repay the outstanding borrowings thereunder in full if there is a change of control, which would
occur if: (i) Njord Luxco or any funds solely managed by Oaktree ceases to be able, through its
appointees to our Board of Directors, to control our Board of Directors or ceases to own or control at
least 33.34% of the maximum number of votes eligible to be cast at a general meeting, or (ii) another
person or group of persons acting in concert gains direct or indirect control of more than 50% of the
shares or otherwise has the power to cast more than 50% of the votes at a general meeting of the
Company, appoint or remove the chairman of our Board of Directors or the majority of the members
of our Board of Directors direct our operating and financial policies with which our directors are
obliged to comply. Such change of control may occur as a result of either a sale of shares by Njord
Luxco or by a share capital increase resulting in a dilution of Njord Luxco’s shareholding in the
Company.

Njord Luxco is not restricted by us from selling their shares, and there can be no assurance that they
will retain their holdings in us. We can give no assurance that Njord Luxco will continue to hold a
significant interest in us. Any mandatory prepayment as a result of a change of control under certain
of our debt facilities could lead to the foreclosure of all or a portion of our fleet and could have a
material adverse effect on our future performance, result of operations, cash flows and financial
position and could lead to bankruptcy or other insolvency proceedings.

The Danish Tax Authorities may challenge whether TORM pic is entitled to Danish
withholding tax exemption on dividends from TORM A/S.
TORM plc is a tax resident of the United Kingdom and owns 100% of the shares of TORM A/S.

TORM pilc is entitled to the benefit of the double tax treaty (DTT) entered into between Denmark and
the United Kingdom. The DTT reduces withholding tax on dividends to nil for wholly-owned
subsidiaries (where the relevant conditions are satisfied). In order for TORM to be entitled to the
DTT, TORM A/S must fulfill certain criterias, such as being a subsidiary of TORM plc. Further TORM
plc must be considered the beneficial owner of the dividends.

The Danish Tax authorities may apply a stricter interpretation than the EU Parent-Subsidiary
Directive regarding beneficial ownership. The Danish Tax Authorities may deny TORM plc's claim for
exemption from withholding tax on parts of the dividends received from its TORM A/S. The, which
would require TORM A/S to withhold taxes on the dividends, reducing profitability.
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2. Persons responsible

RESPONSIBLE FOR THE INFORMATION
Responsible for the information given in the Registration Document are as follows:

TORM plc,

Office 105,

20 St Dunstan’s Hill,
London,

EC3R 8HL,

United Kingdom.

DECLARATION BY RESPONSIBLE

TORM plc confirms that, to the best of their knowledge, the information contained in the Registration
Document is in accordance with the facts and that the Registration Document makes no omission
likely to affect its import.

13.06.2024

TORM plc

COMPETENT AUTHORITY APPROVAL

This Registration Document, drawn up as part of a simplified prospectus in accordance with Article
14 of Regulation (EU) 2017/1129, has been approved by the Financial Supervisory Authority of
Norway (the “Norwegian FSA”) (Finanstilsynet), as competent authority under Regulation (EU)
2017/1129. The Norwegian FSA only approves this Registration Document as meeting the standards
of completeness, comprehensibility and consistency imposed by Regulation (EU) 2017/1129. Such
approval should not be considered as an endorsement of the issuer that is the subject of this
Registration Document.
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3. Definitions

Company / TORM

DKK
Dwt
EUR
IMO
INR

LNG

LR1

LR2

MR

Njord Luxco

Prospectus

Registration Document

Securities Note

SGD

Summary

The Group
UAE

usb

TORM plc, a company existing under the laws of England and
Wales with registration number 09818726 and LEI-code
213800VL1H1ABVM1ZF63.

Danish Krone.

Deadweight ton. The cargo carrying capacity of a vessel.

Euro.

International Maritime Organization.

Indian Rupee.

Liquefied natural gas.

Long Range 1. A specific class of product tankers with a cargo
carrying capacity of 60,000-80,000 dwt.

Long Range 2. A specific class of product tankers with a cargo
carrying capacity of 80,000-110,000 dwt.

Medium Range. A specific class of product tankers with a cargo
carrying capacity of 40,000-60,000 dwt.

OCM Njord Holdings S.a.r.l.

The Registration Document together with the Securities Note and,
if applicable, the Summary.

This registration document dated 13.06.2024.

Document to be prepared for each new issue of bonds under the
Prospectus.

Singapore Dollar.

If applicable, a document to be prepared for new issues of bonds
under the Prospectus.

TORM plc and its subsidiaries from time to time.
United Arab Emirates.

United States dollar.
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4. Statutory auditors

The Company’s auditor for the period covered by the historical financial information in this

Registration Document has been Ernst & Young LLP, 1 More London Place, London, SE1 2AF, United
Kingdom.

Ernst & Young LLP is member of The Institute of Chartered Accountants in England and Wales
(ICAEW).
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5. Information about the issuer

TORM plc is the owner and operator of product tankers that transport refined oil products and
chemicals. TORM were founded as TORM A/S in 1889 by Captain Ditlev E. Torm and Christian
Schmiegelow. Within the first ten years, the fleet of TORM A/S consisted of four vessels, and in 1905
TORM A/S became listed on the Copenhagen Stock Exchange. In connection with the redomiciliation
in 2016, TORM A/S became a wholly owned subsidiary of TORM plc. The Company is now dual listed
on Nasdaq in Copenhagen and Nasdaq in New York. TORM’s US listing ensures compliance with the
most stringent governance and transparency requirements.

TORM plc was incorporated as a public limited company under the laws of England and Wales on
October 12, 2015, under the name Anchor Admiral Limited with company number 09818726. Anchor
Admiral Limited was renamed TORM Limited on November 26, 2015, and TORM Limited was renamed
TORM plc on January 20, 2016. The legal name of the Company is now TORM plc, and the commercial
name is TORM. The Company’s LEI-code is 213800VL1H1ABVM1ZF63. TORM plc’s registered office
is at Office 105, 20 St Dunstan’s Hill, London, EC3R 8HL, United Kingdom. The telephone number at
this address is +44 203 795 2794. The Company’s commercial and technical activities are managed
out of the office at Tuborg Havnevej 18, DK-2900 Hellerup, Denmark. Telephone number at that
address is +45 39 17 92 00. TORM also have offices located in Mumbai (India), New Delhi (India),
Manila (the Philippines), Cebu (the Philippines), Singapore (Singapore), Dubai (UAE) and Houston
(Texas, USA).

Website: www.torm.com?.

~90

Product tankers
~9

Offices

~3,300
Seafarers

~350
‘ " Land based
@ TORM Office employees

TORM plc is the parent company of the Group, and its activities include holding company activities
for the TORM Group, treasury activities as well as bareboat chartering activities. TORM operates a
fleet of approximately 90 product tanker vessels. TORM A/S is the main operating entity where most
fixings towards external clients are conducted. Three vessels are fixed out of the US entity TORM
Tanker Corp. A few voyages with specific customers can be fixed out of TORM Singapore. All vessels
are sailing under Danish and Singaporean flags.

1 Disclaimer - the information on the website does not form part of this Registration Document unless information is incorporated by reference into the

Registration Document
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6. Business overview

TORM plc is a shipping company that primarily owns and operates a fleet of product tankers. The
activities are primarily the transportation of clean petroleum products, such as gasoline, jet fuel,
kerosene, naphtha and gas oil, and occasionally dirty petroleum products, such as fuel oil.

The value chain of the global oil industry begins with the identification and subsequent exploration
of productive petroleum fields. The unrefined crude oil is transported from the production area to
refinery facilities by crude oil tankers, pipelines, roads, and rail. TORM is involved in the
transportation of refined oil products from the refineries to the onshore distributors who transport
refined oil products to the end users. Refined oil products (or clean products) are mainly used in the
road transportation sector (gasoline, diesel), in the aviation sector (jet fuel), and as a feedstock to
the petrochemical industry (naphtha). In addition to clean products, TORM uses some of its vessels
for the transportation of residual fuels from the refineries as well as crude oil directly from the
production field to the refinery. These fuel types are commonly referred to as dirty petroleum
products, and extensive cleaning of the vessel’s cargo tanks is required before a vessel can transport
clean products following transportation of dirty cargo. In 2023, 97.7% of TORM'’s turnover was
generated from clean products transportation.

TORM’s POSITION IN THE VALUE CHAIN

EXPLORATION TRANSPORTATION REFINING TRANSPORTATION 2 g STORAGE/ END USER
DISTRIBUTION

TORM are active in all medium and larger vessel segments of the product tanker market from Medium
Range (MR) over LR1 to Long Range 2 (LR2) tankers.

LONG RANGE 2 (LR2):

Long Range 2 vessels are the largest vessels in TORM's fleet. They are typically employed on long
trade routes, including naphtha transportation from the Middle East to the Far East and diesel from
the eastern hemisphere into the Atlantic. As of Q1 2024 TORM has 21 LR2 vessels in its fleet including
acquired vessels not yet delivered.

Length: 245 m
Cubic: 117 - 122,000 m3
Capacity: 90 - 115,000 dwt

245m

LONG RANGE 1 (LR1):

Long Range 1 vessels are typically employed on the same routes as LR2 vessels, but they also have
the flexibility to cover trades and routes which are traditionally dominated by the smaller MR vessels.
A typical LR1 trade could be diesel or jet fuel from the Middle East to Europe. As of Q1 2024 TORM
has 10 LR1 vessels in its fleet including acquired vessels not yet delivered.

Length: 228 m o
Cubic: 84,000 m3
Capacity: 72 - 75,000 dwt

228 m

MEDIUM RANGE (MR):
Medium Range vessels are often referred to as the “workhorses” of the product tanker fleet. They
cover more trade routes and, compared to the larger LR vessels, this vessel type has the flexibility
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to enter into more ports and cover shorter and coastal trades. A typical trade for MR vessels would
be gasoline from Europe to the US East Coast. As of Q1 2024 TORM has 59 MR vessels in its fleet
including acquired vessels not yet delivered.

Length: 183 m
Cubic: 50 - 57,000 m3
Capacity: 45 - 55,000 dwt

For a full list over TORM's vessels, please see: https://www.torm.com/about/our-fleet/default.aspx

TORM'’s primary objective is to optimize earnings within the given market environment and conditions
in addition to ensuring the long-term viability of the Company. The three key elements of the
business strategy are:

Leading Product Tanker Owner

TORM is present in all large product tanker vessel classes, TORM is well positioned to meet its
customers’ transport and storage requirements. TORM’s modern and well-maintained fleet, with the
majority of the vessels being scrubber-fitted, further provides TORM and the customers with
enhanced flexibility to fulfill different cargo requirements as well as reduced fuel costs. TORM has a
highly diversified blue-chip customer base consisting of major independent oil companies, state-
owned oil companies, oil traders, and refiners. No client accounts for more than approximately 10%
of the revenues.

Superior Operating Platform

TORM's fleet is managed on the in-house integrated operating platform known as One TORM. In-
house operations are conducted jointly for the entire fleet to reap synergies across vessel classes.
TORM'’s commercial team is responsible for the employment and operation of the fleet. TORM’s fleet
is managed by the in-house technical management. The department is responsible for maintaining
the vessels and the delivery of an environmentally friendly, safe, and cost-efficient technical
operation. TORM's sale & purchase activities are conducted by an in-house team. The sale & purchase
team leverages relationships with shipbrokers, shipyards, financial institutions, and shipowners to
ensure fleet renewal and actively pursues opportunities in the second-hand and newbuilding markets.
The support division is also an integral part of TORM’s day-to-day operations and provides optimized
business practices, reporting and payment processes, proactive business partnering, stringent risk
management, liquidity and funding management, etc.

For A Greener Future

TORM operates a modern and well-maintained fleet, of which the majority, 65, is scrubber-fitted with
eco-design. It is a key priority for TORM to contribute to combatting the accelerating global climate
change and to minimizing pollution of the seas and the atmosphere. Thus, TORM has a strong focus
on reducing CO2 emissions. This is achieved through a committed focus on optimal performance in
the short and medium term and industry collaboration in the long term supporting sustainable
solutions. TORM believes that both the decarbonization and the ESG agendas will be integral and
determining elements for the future of the product tanker business. At the same time, TORM
acknowledges that oil and refined oil products are essential resources for societies, and therefore
TORM wants to distribute refined oil products as CO2-efficiently as possible with accessible means.

In 2022 TORM implemented new environmental targets with an ambition to reduce the Group’s
carbon intensity (AER) with 40% in 2025 vs. 2008, thus setting a more ambitious target than the
IMO (40% by 2030). TORM is close to reaching this reduction in carbon intensity by reaching 39.6%
reduction by the end of 2023.
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7. Board of directors and executive management

BOARD OF DIRECTORS:

Name Position
Christopher H. Boehringer Chairman

David N. Weinstein Deputy Chairman
Goran Trapp Board member
Annette Malm Justad Board member
Jacob Meldgaard Board member

Set out below are brief biographies of the members of the Board of Director:

Christopher H. Boehringer - Chairman
Mr. Boehringer is the Chairman of TORM’s Board of Directors. He is the Managing Director and Head
of Europe, Oaktree Capital Management (International) Limited.

Skills and experience: Shipping, strategy, capital investment, M&A. Goldman Sachs, FI Travel
Corporation, Warburg Dillon Read/SG Warburg, and LTU GmbH & Co.

External appointments: Utmost Group, Marco Capital Holdings Limited and Oaktree Capital
Management (International) Limited.

David N. Weinstein - Deputy Chairman
Mr. Weinstein is the Deputy Chairman of TORM’s Board of Directors. He is a Senior Investment
Banking, Governance, and Reorganization Specialist.

Skills and experience: Strategy, capital markets and finance, risk management and oversight,
extensive public company and corporate governance experience, global business, US Listings (i.e.
Seadrill Limited, Stone Energy Corp, and Deep Ocean Group) and as Managing Director of Calyon
Securities Inc, BNP Paribas, Bank of Boston and Chase Securities Inc.

External appointments: N/A.

Goran Trapp - Board member
Mr. Trapp is a board member of TORM’s Board of Directors.

Skills and experience: Shipping, strategy, customers, capital, finance. Morgan Stanley crude oil
trader, Head of Oil Products Trading Europe & Asia, Global Head of Oil Trading and Head of
Commodities EMEA. Business development and oil trading at Equinor. Founding director of energy
advisory boutique Energex.

External appointments: Board member of Energex Partners Ltd.

Annette Malm Justad - Board member
Mrs. Justad is a board member of TORM’s Board of Directors.

Skills and experience: Shipping, strategy, customers, capital, finance. More than 25 years of
executive experience from shipping and industry including CEO of Oslo-listed Eitzen Maritime
Services ASA from 2006-2010. The last 10 years as independent consultant and Non-Executive Board
member.

External appointments: Partner at Recore Norway AS. Chair of the Board of Directors of Store Norske

Spitsbergen Kulkompani AS, American Shipping Company ASA, Smakraft AS and Norske Tog AS.
Board member of Awilco LNG ASA and PowerCell Sweden AB.
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Jacob Meldgaard - Board member
Mr. Meldgaard is a board member of TORM'’s Board of Directors and the Executive Director of TORM
plc and the Chief Executive Officer of TORM A/S.

Skills and experience: Shipping, customers, strategy, capital, M&A, US listing. Previously served as
Executive Vice President of Dampskibsselskabet NORDEN A/S and held a number of management
positions in J. Lauritzen A/S and A.P. Moller - Maersk.

External appointments: Chairman of the Board of Danish Shipping and Grant Compass A/S and Board
member of International Chamber of Shipping, Danish Ship Finance, SYFOGLOMAD Ltd, and the
TORM Foundation.

The Board of Directors can be reached at Office 105, 20 St Dunstan’s Hill, London, EC3R 8HL, United
Kingdom.

SENIOR MANAGEMENT

Name Position

Jacob Meldgaard Executive Director and Chief Executive Officer
Kim Balle Chief Financial Officer

Lars Christensen Head of Projects

Jesper S. Jensen Head of Technical Division

Set out below are brief biographies of the members of the Senior Management:

Jacob Meldgaard - Executive Director of TORM PLC and Chief Executive Officer of TORM
A/S
Please see the description of Mr. Meldgaard above.

Kim Balle - Chief Financial Officer

Mr. Balle is the Chief Financial Officer. He has been with TORM since 2019. Previously Mr. Balle was
the CFO of CASA A/S and DLG a.m.b.a. He serves as a member and chairman of Audit Committee 's
in several financial and corporate boards and has more than 30 years of finance experience.

Lars Christensen - Head of Projects

Mr. Christensen is the Head of Projects. He has been with TORM since 2011. Previously Mr.
Christensen was with Navita Ship, Maersk Broker and EA Gibson. He has more than 30 years of
shipping experience.

Jesper S. Jensen — Head of Technical Division
Mr. Jensen is the Head of Technical Division. He has been with TORM since 2014. Previously Mr.
Jensen was with Clipper and A.P. Moeller-Maersk. He has more than 25 years of shipping experience.

The senior management can be reached at Tuborg Havnevej 18, DK-2900 Hellerup, Denmark.
AUDIT COMMITTEE

The purpose of the Committee is to assist the Board of Directors in fulfilling its responsibilities relating
to the oversight of the quality and integrity of the accounting, auditing, financial reporting, and risk

management of TORM.

The Committee consists of Goran Trapp (Chair), Annette Malm Justad, and David N. Weinstein. The
Audit Committee is composed solely of Independent Non-Executive Directors.
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RISK COMMITTEE
The Committee is responsible for supervisory oversight and monitors responsibilities with respect to
internal controls and risk management.

The Committee consists of Géran Trapp (Chair), Annette Malm Justad, and David N. Weinstein. The
Risk Committee is composed solely of Independent Non-Executive Directors.

NOMINATION COMMITTEE

The Committee reviews the structure, size, and composition (including skills, knowledge, experience,
and diversity) of the Board of Directors and makes recommendations to the Board of Directors
regarding any changes. Considers succession planning for Directors, the Chief Executive Officer, and
others.

The Committee consists of Christopher H. Boehringer (Chair), Annette Malm Justad, and David N.
Weinstein. Except for the Chairman, the Nomination Committee is composed solely of Independent
Non-Executive Directors.

REMUNERATION COMMITTEE
The Committee assists the Board of Directors in reviewing Management’s performance and
remuneration as well as TORM'’s general remuneration policies.

The Committee consists of Christopher H. Boehringer (Chair), Annette Malm Justad, and David N.
Weinstein. Except for the Chairman, the Remuneration Committee is composed of Independent Non-
Executive Directors.

CONFLICTS OF INTEREST
There are currently no potential conflicts of interests between any duties to the Company of the
persons referred to in this section — chapter 7 - and their private interests or other duties.
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8. Major shareholders

TORM plc’s total share capital is USD 944,847.16 divided into 94,484,714 A-shares of USD 0.01 each,
one B-share of USD 0.01 and one C-share of USD 0.01. Each A-share carries one vote on all
resolutions proposed at the General Meetings of the Company except for the election or removal of
the B-Director.

The Class A shares are listed on Nasdaq Stock Market LLC, or Nasdaq, under the symbol “TRMD"”
whit CUSIP G89479102 and on Nasdaq Copenhagen A/S under the symbol "TRMD A.” with ISIN
GB0O0BZ3CNK81.

TORM'’s ultimate controlling party is Oaktree Capital Group, LLC, a limited liability company
incorporated in the USA. The immediate controlling shareholder is OCM Njord Holdings S.a.r.l. (Njord
Luxco) which is the only shareholder with more than 5% of the share capital, holding 59% of the
share capital as per December 31, 2023. No particular measures are initiated to ensure that this
control is not abused. There are no arrangements, known to the Company, the operation of which
may at a subsequent date result in a change of control of the Company.

Until the Threshold Date (the first time at which OCM Njord Holdings S.a r.l. (“Oaktree”) and its
affiliates cease to beneficially own at least one third of the issued shares), the sole B-share has one
vote at the General Meetings and special administrative rights, including the right to appoint the
Deputy Chairman of the Board of Directors. After the Threshold Date, all Directors can be appointed
or removed by passing an ordinary resolution. The B-shareholder also has the right to appoint one
Board Observer. Pursuant to the Articles of Association, no more than one B-share can be issued by
the Company. For a full overview of the rights attached to the shares please see the Company’s
Articles of Association, attached to this Registration Document. Please see the cross-reference list in
section 12 in this Registration Document.

Page 22 of 29



TORM plc 13.06.2024

Registration Document

9. Financial information concerning the issuer's assets and
liabilities, financial position and profits and losses

The consolidated financial statements of the Group have been prepared in accordance with UK-
adopted International Accounting Standards (“UK-adopted IAS”). The consolidated financial
statements are also prepared in accordance with International Financial Reporting Standards (“IFRS")
as issued by the International Accounting Standards Board (“IASB"”) and IFRS as adopted by the EU,
as applied to financial periods beginning on or after 01 January 2023 and additional disclosure
requirements for listed companies in accordance with the Danish Financial Statements Act. The
interim report for the period 01 January-31 March 2024 is presented in accordance with IAS 34
"Unaudited Financial Reporting" (“"IAS 34”) as adopted in the UK. The interim financial statements
are also prepared in accordance with IAS 34 as issued by the International Accounting Standards
Board (“IASB”) and IAS 34 as adopted by the EU, as applied to financial periods beginning on or
after 01 January 2024 and the additional Danish disclosure requirements for interim reports of listed
companies.

The financial information of TORM plc is incorporated by reference. Please see the cross-reference
list in section 12 in this Registration Document:

TORM plc: Parent Group Group
2023 2023 Q1 2024
Income statement Page 199 Page 144 Page 12
Balance sheet Page 200 Page 145 Page 14
Cash flow statement Page 202 Page 148 Page 17
Notes Page 204-208  Page 150-198 Page 21 - 25
Accounting principles Page 204 Page 151-154  Page 24 - 25
Auditor’s report Page 210-215 Page 210-215 -

2023: https://www.torm.com/files/doc financials/2023/ar/2653804.pdf
Q1 2024: https://www.torm.com/files/doc financials/2024/q1/Q1-2024-REPORT.pdf

The historical financial information for 2023 has been audited, the interim report is unaudited.

OTHER STATEMENTS

Financial statements

There is no significant change in the financial position of the Group which has occurred since the end
of the last financial period for which either audited financial statements or interim financial
statements have been published. Furthermore, there has been no material adverse change in the
prospects of the Company since the date of the last published audited financial statements, and there
is no significant change in the financial performance of the Group since the end of the last financial
period for which financial information has been published to the date of the Registration Document.

Trend information

There are no known trends, uncertainties, demands, commitments or events that are reasonably
likely to have a material effect on the Company’s prospects for at least the current financial year.

Legal and arbitration proceedings

There are no governmental, legal or arbitration proceedings (including any such proceedings which
are pending or threatened of which the Company is aware), during a period covering at least the
previous 12 months which may have, or have had in the recent past, significant effects on the
Company’s and/or Group's financial position or profitability.
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Material contracts

There are no material contracts that are not entered into in the ordinary course of the Company’s
business, which could result in any group member being under an obligation or entitlement that is
material to the Company’s ability to meet its obligation to security holders in respect of the securities
being issued.

Cancellation of treasury shares

We plan to solicit the approval of our shareholders and apply for a court order from the Companies
Court in England and Wales to effect the cancellation of 493,371 treasury shares that we purchased
in share buybacks on Nasdaq Copenhagen A/S in 2016 and 2020. The cancellation of these treasury
shares is intended to rectify the fact that these repurchases were not made in accordance with the
UK Companies Act, which distinguishes between buybacks effected through “market purchases” and
“off-market purchases.” We effected these buybacks under “market purchase” resolutions; however,
for purposes of the UK Companies Act, Nasdag Copenhagen A/S is an overseas exchange, making it
ineligible for buybacks conducted under the “"market purchase” provisions. The cancellation of the
affected treasury shares will not affect the rights attached to, or result in any other change to, any
of our other shares (or their nominal value).
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10. Regulatory disclosures

SUMMARY OF DISCLOSED INFORMATION

All of TORM's stock exchange announcements are available on the Company’s website:
https://www.torm.com/news/company-announcements/default.aspx

The below table is a summary of the information disclosed by the Company under Regulation (EU)
No 596/2014 over the last 12 months which is relevant as at the date of the Registration Document.

INSIDE INFORMATION

Date Description

03.06.2024 TORM plc announces closing of secondary offering

TORM plc announces secondary public offering of its class A common shares by a
30.05.2024 )
selling shareholder

07.03.2024 TORM plc Annual Report 2023 and financial outlook 2024

09.11.2023 TORM purchases eight LR2 vessels

11.05.2023 TORM plc Q1 2023 results, dividend distribution, and financial outlook 2023

31.03.2023 TORM announces termination of secondary public offering of its Class A common
shares by a Selling Shareholder

29.03.2023 TORM announces secondary public offering of its Class A common shares by a Selling
Shareholder

16.03.2023 TORM plc Annual Report 2022, dividend distribution, and financial outlook 2023

ANNUAL FINANCIAL REPORT

Date Description

07.03.2024 TORM plc Annual Report 2023 and financial outlook 2024

16.03.2023 TORM plc Annual Report 2022

DECISIONS OF GENERAL MEETING

Date Description

13.04.2023 Results from TORM plc's Annual General Meeting on 13 April 2023

FINANCIAL CALENDAR

Date Description

01.12.2023 FINANCIAL CALENDAR 2024

HALF YEAR FINANCIAL REPORT

Date Description

17.08.2023 TORM plc Q2 2023 results, dividend distribution, and financial outlook 2023

INTERIM REPORT (Q1 AND Q3)

Date Description

08.05.2024 TORM plc Q1 2024 results, dividend distribution, and financial outlook 2024

09.11.2023 TORM plc Q3 2023 results, dividend distribution, and financial outlook 2023

11.05.2023 Interim results for the first quarter 2023

NOTICE TO GENERAL MEETING

Date Description

07.03.2024 TORM plc - Notice of and complete proposals for the Annual General Meeting 2024

16.03.2023 TORM plc - Notice of and complete proposals for the Annual General Meeting 2023

OTHER INFORMATION DISCLOSED ACCORDING TO THE RULES OF THE EXCHANGE

Date Description

04.05.2023 TORM plc to announce first quarter 2023 results

16.03.2023 TORM plc obtains commitment to refinance and extend existing bank facilities at very
attractive terms

09.03.2023 TORM plc to announce full-year 2022 results
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MANAGERS' TRANSACTIONS

Date

Description

15.11.2023

Report of transactions in TORM plc securities by directors and executive officers and
their closely associated persons

11.04.2023

Report of transactions in TORM plc securities by directors and executive officers and
their closely associated persons

TOTAL NUMBER OF VOTING RIGHTS AND CAPITAL

Date Description
TORM plc capital increase in connection with exercise of Restricted Share Units as

29.05.2024 y X
part of TORM’s incentive program
TORM plc capital increase in connection with exercise of Restricted Share Units as

23.05.2024 v X
part of TORM's incentive program

15.05.2024 TORM plc capita?I incrgase in connection with exercise of Restricted Share Units as
part of TORM's incentive program

26.04.2024 Capital increase in connection with delivery of one 2011-built LR2 vessel

19.03.2024 TORM plc capit_al increase in connect!on wit'h delivery of one 2012-built LR2 vessel

T and RSU exercise as part of TORM’s incentive program

12.03.2024 Capital increase in connection with RSU exercise as part of TORM's incentive program

07.03.2024 TORM plc Long-Term Incentive Program

08.02.2024 TORM plc capital increase in connection with exercise of Restricted Share Units as
part of TORM's incentive program

30.01.2024 Capital increase in connection with RSU exercise as part of TORM's incentive program

24.01.2024 TORM plc capital increase in connection with delivery of two 2010-built LR2 vessels
and RSU exercise as part of TORM's incentive program

16.01.2024 Capital increase in connection with delivery of one 2010-built LR2 vessel and RSU
exercise as part of TORM's incentive program

11.01.2024 TORM plc capital increase in connection with delivery of one 2015-built MR vessel and
one 2010-built LR2 vessel

05.01.2024 TORM plc capital increase in connection with delivery of one 2015-built MR vessel and
one 2010-built LR2 vessel

19.12.2023 TORM plc capital increase in connection with delivery of one 2016-built MR vessel

01.12.2023 TORM plc capital increase in connection with delivery of one 2016-built MR vessel

07.06.2023 TORM plc capital increase in connection with delivery of a vessel

19.05.2023 TORM plc capital increase in connection with delivery of two vessels

11.04.2023 Capital increase in TORM due to exercise of Restricted Share Units as part of TORM's
incentive program

04.04.2023 Capital increase in TORM due to exercise of Restricted Share Units as part of TORM's
incentive program

29.03.2023 TORM plc Long-Term Incentive Program

28.03.2023 Capital increase in TORM due to exercise of Restricted Share Units as part of TORM's
incentive program

21.03.2023 Capital increase in TORM due to exercise of Restricted Share Units as part of TORM's
incentive program

16.03.2023 TORM purchases three fuel-efficient MR product tankers in a partly share-based

transaction
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11. Documents on display

For the term of the Registration Document the following documents (or copies thereof), where
applicable, may be inspected:

a) the up to date memorandum and articles of association of the Company;

b) all reports, letters, and other documents, valuations and statements prepared by any expert

at the Company’s request any part of which is included or referred to in the Registration
Document.

The documents may be inspected at http://www.torm.com/.

Page 27 of 29


http://www.torm.com/

TORM plc 13.06.2024

Registration Document

12. Cross reference list:

In section 8 in the Registration Document information on rights attached to the Company’s shares is
incorporated by reference to the Company’s Articles of Association Clause 4. The Articles of
Association is attached to this Registration Document.

In section 9 in the Registration Document the financial information is incorporated by reference to
the TORM'’s Financial Reports as follows:

e Information concerning TORM's 2023 figures is incorporated by reference from TORM's
Annual Report 2023.

e Information concerning TORM's Q1 2024 figures is incorporated by reference from TORM's
Q1 Report 2024.

The financial report is available at:

2023: https://www.torm.com/files/doc financials/2023/ar/2653804.pdf
Q1 2024: https://www.torm.com/files/doc financials/2024/91/Q1-2024-REPORT.pdf
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13. Attachment

1. The Company'’s Articles of Association
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ARTICLES OF ASSOCIATION
of
TORM plc

(Adopted by special resolution on 15 March 2016 and amended by special resolution on 14
April 2021)




ARTICLES OF ASSOCIATION
of
TORM plc
(Adopted by special resolution on 14 April 2021)

1. Exclusion of other Regulations

No regulations or articles set out in any statute, or in any statutory instrument or other

subordinate legislation made under any statute, concerning companies shall apply as

the regulations or articles of the Company.
2. Definitions

21 The following table gives the meaning of certain words and expressions as they
are used in these articles. However, the meaning given in the table does not apply if it is not

consistent with the context in which a word or expression appears.

Act means the Companies Act 2006, including any modification
or re-enactment of it for the time being in force;

address includes a number or address used for sending or receiving
documents or information by electronic means;

ADR means American depository receipts representing A
shares;

ADS means American depository shares representing A shares;

affiliate means:

(a) in relation to a person (other than an individual or a
limited partnership), a person that directly or indirectly
Controls or is Controlled by or is under common
Control with that person, but, if a limited partnership
directly or indirectly Controls that person, a person who
directly or indirectly Controls that limited partnership is
only to be considered to be an affiliate of that person if
it is included in paragraph (b) below;

(b) in relation to a person which is a limited partnership,
the general partner, manager or investment adviser of
that limited partnership together with any other fund,
limited partnership or other person whose assets are
under the Control of, or managed or advised by, that
general partner, manager or adviser or of/by a person
Controlled by, or under common Control with, that
general partner, manager or adviser, but excluding any
limited partner of the limited partnership;

(c) in relation to an individual, a person who would be
connected with that individual for the purposes of



articles

A shareholder
A shares

auditors

Bank of England
base rate

B director

board

B board observer

B share

section 252 of the Act if that individual was a director
of a company; and

(d) in relation to a person (including an individual or a
limited partnership), any person (the “transferee”) to
whom that person or any of its affiliates (as defined in
(a), (b) or (c) above) (the “transferor”) transfers shares
(the “transferred shares”) in circumstances where:

(iy the transferee receives or holds the transferred
shares in a trustee or similar fiduciary capacity for
the benefit of the transferor;

(i)  the transferee is subject to a contractual or other
obligation to transfer any transferred shares back
to the transferor at a later date (whether or not
such obligation is subject to any conditions);

(iii)  the transferor retains or is granted an option or
other right to demand or require any transferred
shares to be transferred to it at a later date
(whether or not such option or right is subject to
any conditions); or

(iv) the ftransferor retains an economic interest
(whether directly or indirectly) in such transferred
shares.

means these articles of association, including any changes
made to them, and the expression “this article” refers to a
particular article in these articles;

means holder of A shares;

means the Company’s A shares of US$0.01 each;

means the auditor of the Company and, where two or more
people are appointed to act jointly, any one of them;

means the base lending rate most recently set by the
Monetary Policy Committee of the Bank of England in
connection with its responsibilities under Part 2 of the Bank
of England Act 1998;

means any director appointed by the B shareholder from
time to time under article 80;

means the directors or any of them acting as the board of
directors of the Company;

means any person nominated from time to time under article
80;

means the Company’s B share of US$0.01;



B shareholder

business day

certificated share
chair

clear days

Company

Control

C shareholder
C share

depositary

directors

Electronic
communication

Electronic
Communications
Act

electronic form

electronic means

means the holder of the B share;

means any day except (i) a Saturday, (ii) a Sunday, (iii) any
day on which the principal office of the Company is not open
for business, and (iv) any other day on which commercial
banks in New York, Denmark or London are authorised or
required by law or executive order to close;

means a share which is held in physical certificated form;
means the chair of the board of directors;

in relation to the period of a notice means that period
excluding the day when the notice is served or deemed to
be served and the day for which it is given or on which it is
to take effect;

means TORM pilc;

of a person (including with correlative meanings given to the
terms “Controlled by” and “under common Control with”)
means, (i) the right, power or authority to direct the
management and policies of such person directly or
indirectly, whether through the ownership of voting
securities, by contract or otherwise, (ii) ownership of more
than one third of the voting rights, or (iii) the right to appoint
at least one third of the members of the board of directors
(or any equivalent management body);

means the holder of the C share;
means the Company’s C share of US$0.01;

means any depositary, custodian or nominee approved by
the directors that holds legal title to A shares for the
purposes of allowing beneficial ownership of A shares (or
depositary receipts representing A shares) by other
persons;

means the executive and non-executive directors of the
Company who make up its board of directors (and
“director” means any one of them) or the directors present
at a meeting of the directors at which a quorum is present;

has the meaning provided in section 15 of the Electronic
Communications Act;

means the Electronic Communications Act 2000 (as
amended from time to time);

has the meaning given to it in section 1168 of the Act;

has the meaning given to it in section 1168 of the Act;



electronic facility

encumbered

equity security

Exchange Act

Existing Allotment
Authorities

Existing
Disapplication
Authorities

extraordinary
super majority
resolution

fair value

financial
indebtedness

includes, without limitation, website addresses and
conference call systems, and any device, system,
procedure, method or other facility whatsoever providing an
electronic means of attendance at or participation in (or both
attendance at and participation in) a general meeting
determined by the Board pursuant to Article 49;

means, in relation to a share, having any charge, right or
restriction placed over that share;

has the meaning given to it in the Act and includes A shares
and other securities (such as warrants or convertible debt)
which give the right to buy or convert into new A shares;

means the United States Securities Exchange Act of 1934,
as amended and the rules and regulations made under that
Act;

means those authorities given by shareholders to the
directors to offer equity securities of the Company by
resolutions dated 15 March 2016 (and any renewal of those
authorities made in accordance with article 8.4);

means the authorities given by shareholders to the directors
to offer equity securities of the Company without first
offering them to existing A shareholders by resolutions
dated 15 March 2016 (and any renewal of those authorities
made in accordance with article 8.4);

means a resolution of the Company in respect of which at
least 95% of the votes cast on that resolution are cast in
favour of that resolution;

means the fair value determined by the board in its sole
discretion based upon International Accounting Standards
(and which may represent a discount to the price at which
the A shares are trading or have traded on any exchange or
market);

means indebtedness in respect of (a) moneys borrowed; (b)
bonds, notes, debentures, loan stock or similar instruments;
(c) any lease or hire purchase contract which would, in
accordance with the United Kingdom generally accepted
accounting principles, be treated as a finance or capital
lease; (d) receivables sold or discounted (other than
receivables sold on a non-recourse basis); (e) any counter-
indemnity obligation in respect of a guarantee, standby or
documentary letter of credit or any other instrument issued
in respect of an underlying liability, which liability would fall
within one of the other paragraphs of this definition; and (f)
an advance or deferred purchase agreement if the primary
reason behind entering into the agreement is to raise
finance or to finance the acquisition or construction of the
asset or service in question;



group

holder

hybrid meeting

Initial US Offering

legislation

meeting

member
associated person

NASDAQ
Copenhagen

NASDAQ
Copenhagen rules

NYSE

NYSE Manual
Oaktree

the office

operator

paid up

pay

public
announcement

Qualifying Follow-
on US Offering

means the Company and its direct and indirect subsidiary
undertakings;

in relation to any shares means the person whose name is
entered in the register as the holder of those shares;

means a physical meeting , where that meeting is hosted on
an electronic platform simultaneously;

means an initial public offering on a US Market of US Listed
Securities where one of the bookrunners is Goldman Sachs,
Morgan Stanley, UBS, Deutsche Bank, Credit Suisse, Bank
of America Merrill Lynch, Citibank, Barclays or JP Morgan;

means every statute (and any orders, regulations or other
subordinate legislation made under it) applying to the
Company;

means a physical, virtual or hybrid assembly of people;

means where the shareholder is acting as nominee for
another person including any depositary, any person who
has directed or requested the shareholder to take the action
in question;

means NASDAQ OMX Copenhagen A/S forming part of the
NASDAQ OMX Group;

means the rules for companies whose shares are traded on
NASDAQ Copenhagen;

means the New York Stock Exchange;

means the Listed Company Manual of NYSE, as amended;
means OCM Njord Holdings S.A.R.L.;

means the Company'’s registered office;

means the person approved by HM Treasury under the
uncertificated securities rules as the operator of the relevant
system;

means paid up or treated (credited) as paid up;

includes any kind of reward or payment for services;
means disclosure in a press release reported by Reuters,
the Dow Jones News Service, Associated Press or a
comparable news service or other method of public
announcement as the directors choose;

means an underwritten follow-on public offering of US

Listed Securities where one of the bookrunners is Goldman
Sachs, Morgan Stanley, UBS, Deutsche Bank, Credit



qualifying holder

qualifying loan

Qualifying Private
Placement

redeemable shares

relevant system

reserved matters

reserved matters
resolution

register

RM Percentage

seal

Suisse, Bank of America Merrill Lynch, Citibank, Barclays
or JP Morgan;

means a person who has a beneficial interest in 3% or more
of the issued A shares in the Company (excluding any
shares held in treasury) and who is entitled to make a
qualifying loan to the Company without the Company being
required to comply with any filing registration or other
onerous requirement in any jurisdiction provided that no
more than one person may be a qualifying holder in respect
of the same A shares;

means a loan to be made to the Company under article
98.2;

means a private placement, following an Initial US Offering
of US Listed Securities;

means the 50,000 redeemable shares of £1 each of the
Company which were issued when the Company re-
registered as a public limited company;

means any computer based system, and procedures,
permitted by the uncertified securities rules, which allow
shares without share certificates to be transferred without
using transfer forms and which help with supplementary and
incidental matters;

means those matters specified in articles 137.2 and 137.4;

in the period before the closing of an Initial US Offering
means a resolution of the Company on which at least 70%
of the votes capable of being cast on such resolution are
cast in favour of that resolution and in the period after the
closing of an Initial US Offering means a resolution of the
Company on which at least the RM Percentage of the votes
capable of being cast on such resolution are cast in favour
of that resolution;

means the Company’s register of shareholders and, at any
time when the Company has shares in issue which are
uncertificated shares, means the operator register of
members (maintained by the operator) and the issuer
register of members (maintained by the Company);

means a percentage equal to:
((100 — A) x 8/38) + A)

where A is the percentage of the issued A shares
beneficially owned by Oaktree and its affiliates at that time;

means any common or official seal that the Company may
be permitted to have under the legislation;



secretary

shareholder

shareholder
information

shares

SM Percentage

statutory notice

substantial
shareholder

super majority
resolution

threshold date

threshold notice

trustee

uncertified proxy
instruction

means the secretary, or (if there are joint secretaries) any
one of the joint secretaries, of the Company and includes
an assistant or deputy secretary and any person appointed
by the directors to perform any of the duties of the secretary;

means a holder of shares;

means notices, documentation or information which the
Company wishes or is required to communicate to
shareholders including annual reports and accounts, interim
financial statements, summary financial statements, notices
of meeting and proxy forms;

means the Company’s shares;
means a percentage equal to:
((100 — A) x 24/38) + A)

where A is the percentage of the issued A shares
beneficially owned by Oaktree and its affiliates;

has the meaning given to it in article 11.1;

means any person (together with its affiliates) holding (or
being beneficially interested in) directly or indirectly, more
than one third of the issued A shares in the Company
(excluding any shares held in treasury);

in the period before the closing of an Initial US Offering
means a resolution of the Company on which at least 86%
of the votes capable of being cast on such resolution are
cast in favour of the resolution and in the period after the
closing of an Initial US Offering means a resolution of the
Company on which at least the SM Percentage of the votes
capable of being cast on such resolution are cast in favour
of such resolution;

means the first time at which Oaktree and its affiliates cease
to beneficially own (whether such shares are held by a
depositary or otherwise) at least one third of the issued
shares (excluding any shares held in treasury) as
determined under article 5;

means the notice to be given under article 5.6;

means SFM Trustees Limited or such successor trustee of
the B share as may then have been appointed;

means an instruction or notification sent by means of a
relevant system and received by such participant in that
system acting on behalf of the Company as the board may
prescribe, in such form and subject to such terms and
conditions as may from time to time be prescribed by the



uncertificated
securities rules

uncertificated
share

United Kingdom

board (subject always to the facilities and requirements of
the relevant system concerned);

means any provision in the legislation which relates to
uncertificated shares or to the transfer of uncertificated
shares or how the ownership of uncertificated shares is
evidenced,;

means a share which is noted on the shareholders’ register
as being held through relevant system in uncertificated
form;

means Great Britain and Northern Ireland;

US Listed means ADRs, ADSs, A shares and/or certificates or

Securities interests representing A shares which are listed on a US
Market;

Us$ means the lawful currency of the United States of America;

US Market means any of the New York Stock Exchange, NYSE MKT

LLC, or the NASDAQ Stock Market;

virtual meeting means a meeting that is held exclusively by means of
electronic facility or facilities with no contemporaneous
physical meeting; and

warrants means warrants issued by the Company giving the right to

buy A shares.

2.2 References in these articles to a document being “signed” or to “signature”
include references to its being executed under hand or under seal or by any other method
and, in the case of a communication in electronic form, such references are to its being
authenticated as specified by the legislation.

2.3 References in these articles to “writing” and to any form of “written”
communication include references to any method of representing or reproducing words in a
legible and non-transitory form whether sent or supplied in electronic form or otherwise.

2.4 Any words or expressions defined in the legislation in force when these articles
or any part of these articles are adopted will (if not inconsistent with the subject or context in
which they appear) have the same meaning in these articles or that part save the word
“Company” includes any body corporate.

2.5 References to a meeting will not be taken as requiring more than one person
to be present if any quorum requirement can be satisfied by one person.

2.6 Headings in these articles are only included for convenience. They do not affect
the meaning of these articles.

2.7 Where these articles refer to a person who is entitled to a share by law, this
means a person who has been noted in the register as being entitled to a share as a result of
the death or bankruptcy of a shareholder or some other event which gives rise to the
transmission of the share by operation of law.



2.8 In these articles words denoting the singular shall include the plural and vice
versa, words denoting the masculine shall include the feminine and words denoting persons
shall include corporations.

2.9 A reference to a statute or a statutory provision is a reference to it as it is in
force for the time being, taking account of any amendment, extension or re-enactment and
includes any subordinate legislation for the time being in force made under it.

2.10 A reference to a meeting shall mean a meeting convened and held in any
manner permitted by these articles, including a general meeting at which some or all of those
entitled to be present attend and participate by means of electronic facility or facilities, and
such persons shall be deemed to be present at that meeting for all purposes of the Act and
these articles, and attend, participate, attending, participating, attendance and participation
shall be construed accordingly.

2.11 References to a person’s participation in the business of a general meeting
include without limitation and as relevant the right (including, in the case of a corporation,
through a duly appointed representative) to speak, vote, be represented by a proxy and have
access in hard copy or electronic form to all documents which are required by the Act or these
articles to be made available at the meeting, and participate and participating in the business
of a general meeting shall be construed accordingly.

2.12 Nothing in these articles precludes the holding and conducting of a general
meeting in such a way that persons who are not present together at the same place or places
may by electronic means attend and participate in it.

3. Limited Liability

The liability of the Company’s members is limited to any unpaid amount on the shares
in the Company held by them.

4. Rights attached to Shares

4.1 The Company can issue shares with any rights or restrictions attached to them
as long as this is not restricted by any rights attached to existing shares. Except as otherwise
provided for in the articles, these rights or restrictions can be decided either by an ordinary
resolution passed by the shareholders or by the directors as long as there is no conflict with
any resolution passed by the shareholders. These rights and restrictions will apply to the
relevant shares as if they were set out in these articles.

4.2 No more than one B share can be issued by the Company.

4.3 No more than one C share can be issued by the Company.

4.4 The B share is held by the trustee and cannot be transferred except as allowed
by these articles, or encumbered. The B share can be redeemed in accordance with article
5.3.

4.5 The C share is held by Oaktree and cannot be transferred, except as allowed

by these articles, or encumbered. The C share can be redeemed in accordance with article
5.3.

10



4.6 Each A share has one vote on all resolutions proposed at meetings of the
Company except for the election or removal of the B director. Only the B share can vote on
the election or removal of the B director. The B share has one vote on all resolutions proposed
at meetings of the Company, including the election or removal of the B director, but if other
shares in the Company are voted on the election or removal of the B director, then the number
of votes which the B share casts on that resolution will be such number that represents a
majority of all the votes cast on that resolution.

4.7 Until the threshold date, the C share has 350,000,000 votes. Such C share
votes may only be cast on resolutions in respect of:

4.7.1 the appointment or removal of directors including the chair but excluding the B
director;

4.7.2 amendments to the articles which have been put to shareholders by the board
(and not at the request of one or more shareholders) other than amendments to:

4.7.2.1the reserved matters;

4.7.2.2 the pre-emption rights of shareholders set out in articles 8.3, 8.4 and
8.5;

4.7.23articles 4.2,4.3,4.4,45,4.7,48,4.9,52,53,54, 55,56, 5.7, 5.8,
5.9, 5.10, 34.4, 34.5, 79, 80, 81, 83.2, 90.1, 90, 98.2, 107.1, 107.5 and 137 (including
amendments to any defined terms which are used in such articles);

4.7.2.4the rights of the B share (but the C share may vote on any class
resolution on the amendment); and

4.7.2.5 amendments to the articles in respect of any of the following
matters:

4.7.2.51 any reduction in the rights of the A shares to
receive dividends or other distributions by the Company; or

47252 any restrictions on the ability to transfer the A
shares or on the right of any person to hold or vote more than a certain proportion or number
of the issued A shares.

4.8 The B share and the C share do not have any rights to receive dividends or
other distributions which the Company decides to pay.

4.9 Where the Company is wound up, and there are amounts available for
distribution to shareholders, the B shareholder and C shareholder shall be paid $0.01 for each
B share or C share held by them before any payments are made to A shareholders, but no
further amounts can then be paid in respect of B share or the C share. As a result the B share
and C share are not ordinary shares for the purposes of the legislation.

5. Redeemable Shares
5.1 Subject to the legislation and any rights attached to existing shares, the
Company can issue shares which can be redeemed. This can include shares which can be

redeemed if the holders want to do so, as well as shares which the Company can insist on
redeeming. The directors can decide on the terms and conditions and the manner of

11



redemption of any redeemable shares. These terms and conditions will apply to the relevant
shares as if they were set out in these articles.

5.2 The Company must redeem, if the legislation allows this, the redeemable
shares as soon as possible after the earlier of (i) the Company having sufficient distributable
reserves and (ii) the closing of the Initial US Offering using the proceeds of the Initial US
Offering which are paid to the Company. But the redeemable shares cannot be redeemed if
immediately after that redemption the issued share capital of the Company would be less than
£50,000 (or its equivalent in any other currency).

5.3 The Company must redeem, if the legislation allows this, the B share and the
C share as soon as possible after the threshold date by giving notice to the holders of the B
share and the C share. The B share and the C share will be redeemed for US$0.01 each.

54 The Company must redeem the B share and the C share at the same time. It
cannot redeem the B share but not the C share or vice versa.

5.5 Once they have been redeemed, the B share and the C share must be
cancelled and no further B shares or C shares can then be issued by the Company.

5.6 As soon as practicable after Oaktree, together with its affiliates, is beneficially
interested in less than one third of the issued shares in the Company (excluding any shares
held in treasury). Oaktree (or one of its affiliates) must give written notice of that fact to the
Company.

5.7 Where the Company receives a threshold notice it must send a copy of that
threshold notice to each director as soon as reasonably possible after it receives it and, as
soon as reasonably possible, shall send a statutory notice to Oaktree. In the period of 5
business days after the Company sends the threshold notice to the directors under this article,
the B director may also require the Company to serve further statutory notices on any other
persons named by the B director in order to determine whether the threshold date has
occurred. For these purposes the B director can, if he chooses (and at the cost of the
Company), consult with the Company’s brokers and/or financial advisers.

5.8 The Company will send copies of all responses it receives to statutory notices
sent under article 5.7 to each of the directors as soon as possible after it receives those
responses.

5.9 As soon as reasonably possible after all responses to statutory notices sent
under article 5.7 have been received by the Company or, if later, 15 business days after the
last of such notices was sent, a meeting of the directors shall be held to consider those
responses. If at least %4rds of the directors resolve that the threshold date has occurred, the
threshold date shall be the date on which the directors make that resolution.

5.10 Where more than one third of the directors have not resolved at the meeting
held under article 5.9 that the threshold date has occurred, any director can require the
Company to ask the President of the Law Society of England & Wales to appoint, within 5
business days of such request, a qualified lawyer who is not connected to the Company or
Oaktree (the “Expert”) to determine whether or not the threshold date has occurred. The
Expert shall act as an expert and not as an arbitrator and can consider the responses to
statutory notices sent under article 5.7 and can require the Company to send further statutory
notices. The Expert can also make enquiries of the Company’s brokers and financial advisers
and of any depositary (and any nominee of any depositary and any participant in the
depositary system). The Expert shall notify the directors of their decision within 30 business
days of being appointed and, if he agrees that the test in article 5.6 has been met, the threshold
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date shall be the date that the Expert notifies the directors of their decision. The Expert's
decision shall, in the absence of fraud or manifest error, be final and binding on the Company
and the shareholders. The Company shall pay all of the costs of the Expert.

6. Variation of Rights

6.1 If the legislation allows this, the rights attached to any class of shares can be
changed if this is approved either in writing by shareholders holding at least three quarters by
amount of the issued shares of that class (but excluding any shares of that class held as
treasury shares) or by a special resolution passed at a separate meeting of the holders of the
relevant class of shares. This is called a “class meeting”. But if those rights are changed before
the threshold date, the provisions of article 137 must also be followed.

6.2 All the articles relating to general meetings will apply to any such class meeting,
with any necessary changes. The following changes will also apply:

6.2.1 a quorum will be present if:

6.2.1.1in respect of a class meeting of the B share or C share, one shareholder
of that class is present in person or by proxy who owns at the sole issued share of the class;
and

6.2.1.2in respect of a class meeting of any other class of shares, at least two
shareholders who are entitled to vote are present in person or by proxy who own at least one
third in amount of the issued shares of the class (excluding any shares of that class held as
treasury shares);

6.2.2 any shareholder who is present in person or by proxy and entitled to vote can
demand a poll; and

6.2.3 at an adjourned meeting, one person entitled to vote and who holds shares of
the class, or their proxy, will be a quorum.

6.3 The provisions of this article will apply to any change of rights of shares forming part
of a class. Each part of the class which is being treated differently is treated as a
separate class in applying this article.

7. Ranking of New Shares

If new shares are created or issued which rank equally with any other existing shares,
the rights of the existing shares will not be regarded as changed or abrogated unless
the terms of the existing shares expressly say otherwise.

8. Shares

8.1 The directors can decide how to deal with any shares in the Company. They
can, for instance, offer the shares for sale, grant options to buy them, allot them or dispose of
them in any other way. The directors are free to decide who they deal with, when they deal
with the shares and the terms on which they deal with the shares. However, in making their
decision they must take account of and they will be bound by:

8.1.1 the provisions of the legislation, including (without limitation) those relating to
authority and pre-emption rights;

8.1.2 the provisions of these articles;

13



8.1.3 any resolution passed by the shareholders; and
8.1.4 any rights attached to existing shares.

8.2 The directors have been authorised to deal with shares in the Company by way
of the Existing Allotment Authorities. Those Existing Allotment Authorities allow the directors
to offer equity securities up to a certain maximum number and for a specified period of time
and subject to any limitations contained in those authorities.

8.3 However, if the directors decide to offer equity securities under the Existing
Allotment Authorities or any future authorities given from time to time by shareholders to offer
equity securities of the Company or they decide to offer shares which are not equity securities
or which is not the B share, they must first offer them to existing A shareholders in proportion
to the number of A shares they hold at the record date fixed by the directors (although they
can make exceptions to exclude certain existing shareholders (or beneficial owners of A
shares) where an offer to such existing shareholders (or beneficial owners) would require the
Company to comply with any onerous filing, registration, publication or similar requirements
outside the United Kingdom or to deal with fractional entitlements). The only other exceptions
are:

8.3.1 where the directors offer equity securities or other shares in connection with a
reserved matter under articles 137.2 or 137.4 and which has been duly approved in
accordance with articles 137.1 or 137.3, as applicable; or

8.3.2 where the directors are authorised by an extraordinary super majority
resolution to offer those equity securities or other shares and only then on the terms and
subject to the conditions of that resolution; or

8.3.3 where the directors are authorised by the Existing Disapplication Authorities to
offer those equity securities or other shares.

8.4 The Existing Allotment Authorities and the Existing Disapplication Authorities
are stated to be effective for particular periods of time. Any of those periods of time may be
extended (by way of renewal of the Existing Allotment Authorities and/or Existing
Disapplication Authorities) by a resolution of the Company as provided for in the Act.
However, any increase in the number of equity securities or other shares which those
authorities allow to be offered (taking into account any equity securities or other shares already
offered under such authorities) or any change in the price at which those equity securities or
other shares can be offered (if a price is specified) must be approved by an extraordinary
super majority resolution.

8.5 Until the B share and the C share are redeemed, any amendments to articles
8.3, 8.4 or 8.5 shall require approval by extraordinary super majority resolution.

9. Payment of Commission
In connection with any share issue or any sale of treasury shares for cash, the
Company can use all the powers given by the legislation to pay commission or
brokerage. The Company can pay the commission in cash or by allotting fully or partly-
paid shares or other securities or by a combination of both.

10. Trusts Not Recognised

The Company will only be affected by, or recognise, a current and absolute right to
whole shares. The fact that any share, or any part of a share, may not be owned
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outright by the holder (for example, where a share is held by one person as a nominee
or otherwise as a trustee for another person) is not of any concern to the Company.
This applies even if the Company knows about the ownership of the share. The only
exceptions to this are where the rights of the kind described are expressly given by
these articles or are of a kind which the Company has a legal duty to recognise.

11. Suspension of Rights Where Non-Disclosure of Interest

11.1  Under the legislation the Company can send out notices to those persons it
knows or has reasonable cause to believe have an interest in shares (or have had an interest
within the past three years). In the notice, the Company will ask for details of those persons
who have an interest and the extent of their interest in shares or a particular holding of shares.
In these articles this notice is referred to as a “statutory notice”. The shares held by any
person who fails to give information requested by a statutory notice or makes a false or
inadequate statement as referred to in article 11.2 are referred to as the “identified shares”.

11.2  When a person receives a statutory notice, he has 14 days to comply with it. If
he does not do so or if he makes a statement in response to the notice which is false or
inadequate in some important way, the Company can decide to restrict the rights relating to
the identified shares and send out a further notice to the holder, known as a “restriction
notice”. The restriction notice will take effect when it is delivered. The restriction notice will
state that the identified shares no longer give the shareholder any right to attend or vote either
personally or by proxy at a shareholders’ meeting or to exercise any other right in relation to
shareholders’ meetings.

11.3  Where the identified shares make up 0.25 per cent. or more (in amount or in
number) of the existing shares of a class (calculated exclusive of any shares of that class held
as treasury shares) at the date of delivery of the restriction notice, the restriction notice can
also contain the following further restrictions:-

11.3.1 the directors can withhold any dividend or part of a dividend or other money
which would otherwise be payable in respect of the identified shares without any liability to
pay interest when such money is finally paid to the shareholder; and

11.3.2 the directors can refuse to register a transfer of any of the identified shares
which are certificated shares unless the directors are satisfied that they have been sold
outright to an independent third party. The independent third party must not be connected with
the shareholder or with any person appearing to be interested in the shares. Any sale through
a recognised investment exchange or any other stock exchange outside the United Kingdom
or by way of acceptance of a takeover offer will be treated as an outright sale to an
independent third party. For this purpose, any associate (as that term is defined in section 435
of the United Kingdom Insolvency Act 1986) is included in the class of persons who are
connected with the shareholder or any person appearing to be interested in the shares. In
order to enforce the restriction in this sub-paragraph, the directors can give notice to the
relevant shareholder requiring them to change identified shares which are uncertificated
shares to certificated shares by the time given in the notice and to keep them in certificated
form for as long as the directors require. The notice can also say that the relevant shareholder
may not change any identified shares which are certificated shares to uncertificated shares. If
the shareholder does not comply with the notice, the directors can authorise any person to
instruct the operator to change any identified shares which are uncertificated shares to
certificated shares in the name and on behalf of the relevant shareholder.

11.4 Once a restriction notice has been given, the directors can cancel it or exclude

any shares from it at any time they think fit. In addition, they must cancel the restriction notice
within seven days of being satisfied that all information requested in the statutory notice has
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been given. Also, where any of the identified shares are sold and the directors are satisfied
that they were sold outright to an independent third party, they must cancel the restriction
notice within seven days of receipt of notification of the sale. If a restriction notice is cancelled
or ceases to have effect in relation to any shares, any moneys relating to those shares which
were withheld will be paid to the person who would have been entitled to them or as he directs.

11.5 The restriction notice will apply to any further shares issued in respect of the
identified shares. The directors can also make the restrictions in the restriction notice apply to
any right to an allotment of further shares associated with the identified shares.

11.6 If a shareholder receives a restriction notice, he can ask the Company for a
written explanation of why the notice was given, or why it has not been cancelled. The
Company must respond within 14 days of receiving the request.

11.7 If the Company gives a statutory notice to a person it has reasonable cause to
believe has an interest in any of its shares, it will also give a copy at the same time to the
person who holds the shares. But if the Company does not do so or the holder does not receive
the copy, this will not invalidate the statutory notice.

11.8 This article does not restrict in any way the provisions of the legislation which
apply to failures to comply with notices under the legislation.

12. Uncertificated Shares

12.1  Under, and subject to, the uncertificated securities rules, the directors can allow
the ownership of shares to be evidenced without share certificates and for these shares to be
transferred through a relevant system. The directors can select and make arrangements for
any class of shares to participate in a relevant system in this way, provided that the shares of
the class are identical in all respects.

As long as the directors comply with the uncertificated securities rules, they can also
withdraw a class of shares from being transferred through the relevant system and
from allowing ownership of them to be evidenced without share certificates.

Uncertificated shares do not form a class of shares separate from certificated shares
with the same rights.

12.2 If the Company has any shares in issue which are uncertificated shares, these
articles apply to those shares, but only as far as they are consistent with:-

12.2.1 holding shares in an uncertificated form;

12.2.2 transferring shares through the relevant system; or

12.2.3 any provision of the uncertificated securities rules,

and, without affecting the general nature of this article, no provision of these articles
applies so far as it is inconsistent with the maintenance, keeping or entering up by the
operator, so long as that is permitted or required by the uncertificated securities rules,
of an operator register of securities in respect of uncertified shares.

12.3 Uncertificated shares can be changed to become certificated shares and

certificated shares can be changed to become uncertificated shares, as long as the
requirements of the uncertificated securities rules are met.
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12.4 If under these articles or the legislation the Company can sell, transfer or
otherwise dispose of, forfeit, re-allot, accept the surrender of or otherwise enforce a lien over
an uncertificated share, then, subject to these articles and the legislation, the directors may:

12.4.1 require the holder of that uncertificated share by written notice to change that
uncertificated share to a certificated share within a period specified in the notice and to keep
it as a certificated share for as long as the directors require;

12.4.2 appoint any person to take any other steps, whether by instruction given
through the relevant system or otherwise, in the name of the holder of that share as is
necessary to effect the transfer of that share and these steps will be as effective as if they had
been taken by the registered holder of that share; and

12.4.3 take any other action that the directors consider appropriate to achieve the sale,
transfer, disposal, forfeiture, re-allotment or surrender of that share or otherwise to enforce a
lien in respect of that share.

12.5 Unless the directors decide otherwise, uncertificated shares held by a
shareholder will be treated as separate holdings from any certificated shares which that
shareholder holds.

12.6 Unless the uncertificated securities rules otherwise require or the directors
otherwise determine, shares which are issued or created from or in respect of uncertificated
shares will be uncertificated shares and shares which are issued or created from or in respect
of certificated shares will be certificated shares.

12.7 The Company can assume that entries on any record of securities kept by it as
required by the uncertificated securities rules and regularly reconciled with the relevant
operator register of securities are a complete and accurate reproduction of the particulars
entered in the operator register of securities. The Company will not be liable for anything done
or not done by or on its behalf in reliance on such assumption. In particular, any provision of
these articles which requires or envisages action to be taken in reliance on information
contained in the register allows that action to be taken in reliance on information contained in
any relevant record of securities (as so maintained and reconciled).

13. Right to Share Certificates

13.1  When a shareholder is first registered as the holder of any class of certificated
shares, he is entitled, free of charge, to one share certificate for all of the certificated shares
of that class which he holds. If a shareholder holds certificated shares of more than one class,
he is entitled to a separate share certificate for each class. This does not apply if the legislation
allows the Company not to issue share certificates.

13.2 If a shareholder receives more certificated shares of any class, he is entitled,
without charge, to a certificate for the extra shares.

13.3 Ifashareholder transfers some of the shares represented by a share certificate,
he is entitled, free of charge, to a new share certificate for the balance to the extent the balance
is to be held in certificated form.

13.4 Where a certificated share is held jointly, the Company does not have to issue

more than one share certificate for that share. When the Company delivers a share certificate
to one joint shareholder, this is treated as delivery to all of the joint shareholders.
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13.5 The time limit for the Company to provide a share certificate under this article
is as prescribed by the legislation or, if this is earlier, within any prescribed time limit or within
a time specified when the shares were issued.

14. Replacement of Share Certificates

14.1 If a shareholder has two or more share certificates for shares of the same class,
he can ask the Company for these to be cancelled and replaced by a single new share
certificate. The Company must comply with this request.

14.2 A shareholder can ask the Company to cancel and replace a single share
certificate with two or more share certificates for the same total number of shares. The
Company may, at its discretion, comply with this request.

14.3 A shareholder can ask the Company for a new certificate if the original is:-
14.3.1 damaged or defaced; or
14.3.2 said to be lost, stolen or destroyed.

14.4 If a share certificate has been damaged or defaced, the Company can require
the certificate to be returned to it before issuing a replacement. If a share certificate is said to
be lost, stolen or destroyed, the Company can require satisfactory evidence of this and insist
on receiving an indemnity before issuing a replacement.

14.5 The directors can require the shareholder to pay the Company’s exceptional
out-of-pocket expenses incurred in connection with the issue of any share certificates under
this article.

14.6  Any one of joint shareholders can request replacement share certificates under
this article.

15. Execution of Share Certificates

Share certificates must be made effective in such way as the directors decide, having
regard to the terms of issue and any listing requirements. This can include sealing
them. The directors can resolve that signatures on any share certificates can be
applied to the certificates by mechanical or other means or can be printed on them or
that signatures are not required. A share certificate must state the number and class
of shares to which it relates and the amount paid up on those shares.

16. Share Certificates Sent at Holder’s Risk

Every share certificate will be sent at the risk of the member or other person entitled to
the certificate. The Company will not be responsible for any share certificate which is
lost or delayed in the course of delivery.

17. Company'’s Lien on Shares Not Fully Paid

The Company has a lien on shares on which all the monies due have not been paid
up. This lien has priority over claims of others to the shares. The lien is for any money
owed to the Company for the shares. The directors can decide to give up any lien
which has arisen and can also decide to suspend any lien which would otherwise apply
to particular shares.
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18. Enforcing Lien by Sale

18.1 If a shareholder fails to pay the Company any amount due on their partly paid
shares, the directors can enforce the Company’s lien by selling all or any of them in any way
they decide. However, the directors cannot sell the shares until all of the following conditions
are met:-

18.1.1 the money owed by the shareholder must be payable immediately;

18.1.2 the directors must have given notice to the shareholder which must state the
amount of money due, demand payment of this sum and state that the shareholders’ shares
may be sold if the money is not paid;

18.1.3 the notice must have been served on the shareholder or on any person who is
entitled to the shares by law and can be served in any way that the directors decide; and

18.1.4 the money has not been paid by at least 14 clear days after the notice has been
served.

18.2 The directors can authorise any person to sign a document transferring the
shares being sold under article 18.1. Any such transferee will not be bound to ensure that their
purchase moneys are transferred to the person whose shares have been sold, and their
ownership of the shares will not be affected by any irregularity or invalidity in relation to the
sale to them.

19. Application of Proceeds of Sale

If the directors sell any shares on which the Company has a lien, the sale proceeds
will first be used to pay the Company’s expenses associated with the sale. The
remaining money will be used to pay off the amount which is then payable on the
shares and any balance will be passed to the former shareholder or to any person who
would otherwise be entitled to the shares by law. But the Company’s lien will also apply
to any such balance to cover any money still due to the Company in respect of the
shares which is not immediately payable. The Company has the same rights over the
money as it had over the shares immediately before they were sold. Where the shares
are represented by share certificates, the Company need not pay over anything until
the share certificate representing the shares sold has been delivered to the Company
for cancellation.

20. Calls

20.1  The directors can call on shareholders to pay any money which has not yet
been paid to the Company for their shares. This includes the nominal value of the shares and
any premium which may be payable on those shares. The directors can also make calls on
people who are entitled to shares by law. If the terms of issue of the shares allow this, the
directors can do any one or more of the following:-

20.1.1 make calls at any time and as often as they think fit;

20.1.2 decide when and where the money is to be paid,;

20.1.3 decide that the money may be paid by instalments;

20.1.4 revoke or postpone any call.
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20.2 A shareholder who has received at least 14 clear days’ notice giving details of

the amount called and of the time and place for payment, must pay the call as required by the
notice. A person remains liable jointly and severally with the successors in title to their shares
to pay calls even after he has transferred the shares to which they relate.

21.

22.

23.

24.

25.

26.

27.

Timing of Calls

A call is treated as having been made as soon as the directors have passed a
resolution authorising it.

Liability of Joint Holders

Joint shareholders are jointly and severally liable to pay any calls in respect of their
shares.

Interest Due on Non-Payment

Where a call is made and the money is not paid by the due date, the shareholder will
be liable to pay interest on the amount unpaid from the day it is due until it has actually
been paid. The directors will decide on the annual rate of interest, which must not
exceed the Bank of England base rate by more than five per cent. The shareholder will
also be liable to pay all expenses incurred by the Company as a result of the non-
payment of the call. The directors can decide to waive payment of any or all of such
interest or expenses.

Sums Due on Allotment Treated as Calls

If the terms of a share require any money to be paid at the time of allotment, or at any
other fixed date, the money due will be treated in the same way as a valid call for
money on shares which is due on the same date. If this money is not paid, everything
in these articles relating to non-payment of calls applies. This includes articles which
allow the Company to forfeit or sell shares and to claim interest.

Power to Differentiate

On or before an issue of shares, the directors can decide that shareholders can be
called on to pay different amounts or that they can be called on at different times.

Payment of Calls in Advance

The directors can accept payment in advance of some or all of the money from a
shareholder before he is called on to pay that money. The directors can agree to pay
interest on money paid in advance until it would otherwise be due to the Company.
The rate of interest will be decided by the directors, but must not exceed the Bank of
England base rate by more than five per cent.

Notice if Call or Instalment Not Paid
If a shareholder fails to pay a call or an instalment of a call when due, the directors can
send the shareholder a notice requiring payment of the unpaid amount, together with

any interest accrued and any expenses incurred by the Company as a result of the
failure to pay.
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28. Form of Notice
A notice to pay a call or instalment of a call on a share must:-

28.1 demand payment of the amount immediately payable, plus any interest and
expenses;

28.2 give the date by when the total amount due must be paid. This must be at least
14 clear days after the date of the notice;

28.3 state where the payment must be made; and

28.4 state that if the full amount demanded is not paid by the time and at the place
stated, the Company can forfeit the shares on which the call or instalment is outstanding.

29. Forfeiture for Non-Compliance with Notice

If the notice is not complied with, the directors can pass a resolution forfeiting the
shares to which it relates at any time while any amount is still outstanding. The
forfeiture will include all dividends and other sums payable on the forfeited shares
which have not already been paid. The directors can accept the surrender of any share
which would otherwise be forfeited. Where they do so, references in these articles to
forfeiture include surrender.

30. Notice after Forfeiture

After a share has been forfeited, the Company will notify the person whose share has
been forfeited. However, the share will still be forfeited even if such notice is not given.

31. Sale of Forfeited Shares

31.1 A forfeited share becomes the property of the Company and the directors can
sell or dispose of it on any terms and in any way that they decide. This can be with, or without,
a credit for any amount previously paid up for the share. It can be sold or disposed of to any
person, including the previous shareholder or the person who was previously entitled to the
share by law. The directors can, if necessary, authorise any person to transfer a forfeited
share.

31.2 After a share has been forfeited, the directors can cancel the forfeiture, but only
before the share has been sold or disposed of. This cancellation of forfeiture can be on any
terms the directors decide.

32. Arrears to be Paid Notwithstanding Forfeiture

When a person’s shares have been forfeited, he will lose all rights as a shareholder in
respect of those forfeited shares. He must return any share certificate for the forfeited
shares to the Company for cancellation. However, he will remain liable to pay calls
which have been made, but not paid, before the shares were forfeited. The shareholder
will also continue to be liable for all claims and demands which the Company could
have made relating to the forfeited share. He must pay interest on any unpaid amount
until it is paid. The directors can fix the rate of interest, but it must not exceed the Bank
of England base rate by more than five per cent. He is not entitled to any credit for the
value of the share when it was forfeited or for any consideration received on its disposal
unless the directors decide to allow credit for all or any of that value.
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33. Statutory Declaration as to Forfeiture
33.1  Adirector or the secretary can make a statutory declaration declaring:-
33.1.1 that he is a director or the secretary of the Company;
33.1.2 that a share has been properly forfeited under the articles; and
33.1.3 when the share was forfeited.
The declaration will be evidence of these facts which cannot be disputed.

33.2 If such a declaration is delivered to a new holder of a share along with a
completed transfer form (if one is required), this gives the buyer good title to the share. The
new shareholder does not need to take any steps to see how any money paid for the share is
used. Their ownership of the share will not be affected if the steps taken to forfeit, sell or
dispose of the share were invalid or irregular, or if anything that should have been done was
not done.

34. Transfer
34.1 Certificated shares

Unless these articles say otherwise, any shareholder can transfer some or all of their
certificated shares to another person. A transfer of certificated shares must be made
in writing and either in the usual standard form or in any other form approved by the
directors. The directors can make such arrangements and restrictions as they see fit
to ensure that such transfers comply with the legislation and with the NASDAQ
Copenhagen rules and, after an Initial US Offering, the rules of any US market on
which the A shares are then traded.

34.2 Uncertificated shares

Unless these articles say otherwise, any shareholder can transfer some or all of their
uncertificated shares to another person. A transfer of uncertificated shares must be
made through the relevant system and must comply with the uncertificated securities
rules.

34.3 Entry on register

The person making a transfer will continue to be treated as a shareholder until the
name of the person to whom the share is being transferred is put on the register for
that share.

34.4 The B share can only be transferred to another trustee who is appointed to
replace the trustee (or any earlier replacement trustee of the trustee) or to the Company if the
B share is redeemed or to any person who has acquired (alone or with its affiliates), by
exercising rights under section 979 of the Act or otherwise, 100% of the issued A shares
(excluding any A shares held in treasury).

34.5 The C share can only be transferred by Oaktree to one of its affiliates or to the
Company if the C share is redeemed or to any person who has acquired (alone or with its
affiliates) through exercising rights under section 979 of the Act or otherwise, 100% of the
issued A shares (excluding any A shares held in treasury). If an affiliate to whom the C share
is transferred ceases to be an affiliate of Oaktree, then the C share must be transferred to
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Oaktree or to another of Oaktree’s affiliates. Oaktree can decide which of its affiliates the C
share can be transferred to.

35. Signing of Transfer

35.1 A share transfer form for certificated shares must be signed or made effective
in some other way by, or on behalf of, the person making the transfer.

35.2 Inthe case of a transfer of a certificated share, where the share is not fully paid,
the share transfer form must also be signed or made effective in some other way by, or on
behalf of, the person to whom the share is being transferred.

35.3 If the Company registers a transfer of a certificated share, it can keep the
transfer form.

36. Rights to Decline Registration of Partly Paid Shares

The directors can refuse to register the transfer of any shares which are not fully paid.
37. Other Rights to Decline Registration

37.1 Certificated shares

37.1.1 a share transfer form cannot be used to transfer more than one class of shares.
Each class being transferred needs a separate form.

37.1.2 transfers cannot be in favour of more than four joint holders.

37.1.3 the share transfer form must be properly stamped to show payment of any
applicable stamp duty or certified or otherwise shown to the satisfaction of the directors to be
exempt from stamp duty and must be delivered to the office, or any other place decided on by
the directors. The transfer form must be accompanied by the share certificate relating to the
shares being transferred, unless the transfer is being made by a person to whom the Company
was not required to, and did not, send a certificate. As long as they act reasonably, the
directors can also ask for any other evidence to show that the person wishing to transfer the
share is entitled to do so and, if the share transfer form is signed by another person on behalf
of the person making the transfer, evidence of the authority of that person to do so.

37.2 Uncertificated shares

37.2.1 registration of a transfer of uncertificated shares can be refused in the
circumstances set out in the uncertificated securities rules.

37.2.2 transfers of uncertificated shares cannot be in favour of more than four joint
holders.

37.3 Renunciations
Where a share has not yet been entered on the register, the directors can recognise a
renunciation by that person of their right to the share in favour of some other person.

Such renunciation will be treated as a transfer and the directors have the same powers
of refusing to give effect to such a renunciation as if it were a transfer.
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38. No Fee for Registration

No fee is payable to the Company for transferring shares or registering changes
relating to the registered ownership of shares.

39. Untraced Shareholders

39.1  The Company can sell any certificated shares at the best price reasonably
obtainable at the time of the sale if:-

39.1.1 during the 12 years before the notice referred to in article 39.1.2 below, the
shares have been in issue either as certificated shares or as uncertificated shares, at least
three cash dividends have become payable on the shares and no dividend has been cashed
during that period;

39.1.2 after the 12 year period, the Company has sent a notice to the last known
address the Company has for the relevant shareholder, stating that it intends to sell the shares.
Before sending such a notice to a shareholder, the Company must have used reasonable
efforts to trace the shareholder; and

39.1.3 during the 12 year period and for three months after sending the notice referred
to in article 39.1.2 above, the Company has not heard from the shareholder or any person
entitled to the shares by law.

39.2 The Company can also sell at the best price reasonably obtainable at the time
of the sale any additional certificated shares in the Company issued either as certificated
shares or as uncertificated shares during the 12 year period referred to in article 39.1.1 in right
of any share to which article 39.1.1 applies (or in right of any share so issued), if the criteria in
articles 39.1.2 and 39.1.3 are satisfied in relation to the additional shares (but as if the words
“after the 12 year period” were omitted from article 39.1.2 and the words “during the 12 year
period and” were omitted from article 39.1.3) and no dividend has been cashed on these
shares.

39.3 To sell any shares in this way, the directors can appoint anyone to transfer the
shares. This transfer will be just as effective as if it had been signed by the holder, or by a
person who is entitled to the shares by law. The person to whom the shares are transferred
will not be bound to concern themself as to what is done with the purchase moneys nor will
their ownership be affected even if the sale is irregular or invalid in any way.

39.4 The proceeds of sale will be forfeited and will belong to the Company and the
Company will not be liable in any respect to the person who would have been entitled to the
shares by law for the proceeds of sale. The Company can use the money for such good causes
as the directors decide.

40. Transmission on Death
40.1  When a sole shareholder or a shareholder who is the last survivor of joint
shareholders dies, their personal representatives will be the only people who will be

recognised as being entitled to their shares.

40.2 If a joint shareholder dies, the surviving joint shareholder or shareholders will
be the only people who will be recognised as being entitled to their shares.

40.3 However, this article does not discharge the estate of any shareholder from any
liability.
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41. Entry of Transmission in Register

A person who becomes entitled to a share as a result of the death or bankruptcy of a
shareholder or some other event which gives rise to the transmission of the share by
operation of law must provide any evidence of their entitlement which is reasonably
required. In the case of certificated shares, the directors must note this entitlement in
the register within two months of receiving such evidence.

42. Election of Person Entitled by Transmission

42.1 Subject to these articles, a person who becomes entitled to a share by law can
either be registered as the shareholder or choose another person to become the shareholder.

42.2 If a person who is entitled to a certificated share by law wants to be registered
as a shareholder, he must deliver or send a notice to the Company saying that he has made
this decision. This notice will be treated as a transfer form. All the provisions of these articles
about registering transfers of certificated shares apply to it. The directors have the same power
to refuse to register a person entitled to certificated shares by law as they would have had to
refuse to register a transfer by the person who was previously entitled to the shares.

42.3 If a person entitled to an uncertificated share by law wants to be registered as
a shareholder, he must do so in accordance with the uncertificated securities rules. All the
provisions of these articles about registering transfers of uncertificated shares will apply and
the same power to refuse to register a person entitled to an uncertificated share by law will
apply as would have applied to refuse to register a transfer by the person who was previously
entitled to the shares.

42.4 If a person who is entitled to a certificated share by law wants the share to be
transferred to another person, he must do this by signing a transfer form to the person he has
selected. The directors have the same power to refuse to register the person selected as they
would have had to refuse to register a transfer by the person who was previously entitled to
the shares.

42.5 If a person who is entitled to an uncertificated share by law wants the share to
be transferred to another person, he must do this using a relevant system. The same power
to refuse to register the person selected will apply as would have applied to refuse to register
a transfer by the person who was previously entitled to the shares.

43. Rights of Person Entitled by Transmission

43.1  Where a person becomes entitled to a share by law, the rights of the registered
shareholder in relation to that share will cease to have effect.

43.2 A person who is entitled to a share by law is also entitled to any dividends or
other money relating to the share, even though he is not registered as the holder of the share,
on supplying evidence reasonably required to show their title to the share. However, the
directors can send written notice to the person saying the person must either be registered as
the holder of the share or have transferred the share to some other person. If the person
entitled to a share by law does not do this within 60 days of the notice, the directors can
withhold all dividends or other money relating to the share until he does.

43.3 Unless he is registered as the holder of the share, the person entitled to a share
by law is not entitled to:-

43.3.1 receive notices of shareholders’ meetings or attend or vote at these meetings;
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or

43.3.2 exercise any of the other rights of a shareholder in relation to these meetings,
unless the directors decide to allow this.

44, Destruction of Documents
441 The Company may destroy any:
44 1.1 instrument of transfer, after six years from the date on which it is registered;

44 1.2 dividend mandate or any variation or cancellation of a dividend mandate or any
notification of change of name or address, after two years from the date on which it is recorded;

44 1.3 share certificate, after one year from the date on which it is cancelled;

44.1.4 instrument of proxy which has been used for the purpose of a poll at any time
after one year has elapsed from the date of use;

44 1.5 instrument of proxy which has not been used for the purpose of a poll at any
time after a period of one month has elapsed from the end of the meeting to which the
instrument of proxy relates; or

44.1.6 other document for which any entry in the Register is made, after six years from
the date on which an entry was first made in the Register in respect of it,

provided that the Company may destroy any such type of document at a date earlier than that
authorised by this Article if a copy of such document is made and retained (whether
electronically, by microfilm, by digital imaging or by other similar means) until the expiration of
the period applicable to the destruction of the original of such document.

44.2 It shall be conclusively presumed in favour of the Company that every:

44.2.1 entry in the Register purporting to have been made on the basis of a document
so destroyed was duly and properly made;

44.2.2 instrument of transfer so destroyed was duly registered;
44.2.3 share certificate so destroyed was duly cancelled; and

44.2.4 other document so destroyed had been properly dealt with under its terms and
was valid and effective according to the particulars in the records of the Company.

44.3 This Article shall only apply to the destruction of a document in good faith and without
notice of any claim (regardless of the parties to it) to which the document might be relevant.
Nothing in this Article shall be construed as imposing any liability on the Company in respect
of the destruction of any such document other than as provided for in this Article which would
not attach to the Company in the absence of this Article. References in this Article to the
destruction of any document include references to the disposal of it in any manner.

44 4 References in this Article to instruments of transfer shall include, in relation to

uncertificated shares, instructions and/or notifications made in accordance with the relevant
system relating to the transfer of such shares.
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45, Sub-Division and Consolidation

Any resolution authorising the Company to sub-divide or consolidate any of its shares
can provide that, as between the holders of the divided or consolidated shares,
different rights and restrictions of a kind which the Company can apply to new shares
can apply to different divided or consolidated shares.

46. Fractions

If any shares are consolidated, consolidated and then divided, or divided, the directors
have power to deal with any fractions of shares which result. For example, they can
decide that fractions are aggregated and sold or deal with fractions in some other way.
The directors can arrange for any shares representing fractions to be entered in the
register as certificated shares if they consider that this makes it easier to sell them.
The directors can sell those shares to anyone, including the Company, and can
authorise any person to transfer or deliver the shares to the buyer or in accordance
with the buyer’s instructions. The buyer does not have to take any steps to see how
any money he is paying is used and their ownership will not be affected if the sale is
irregular or invalid in any way.

47. Omission or Non-Receipt of Notice

47.1 If any notice, document or other information relating to any general meeting or
other proceeding is accidentally not sent or supplied, or is not received (even if the Company
becomes aware of such non-receipt), the meeting or other proceeding will not be invalid as a
result.

47.2 A shareholder present in person, virtually or by proxy at a shareholders’
meeting is treated as having received proper notice of that meeting and, where necessary, of
the purpose of that meeting.

48. Annual General Meetings

An annual general meeting shall be held once a year, at such time (consistent with the

terms of the Act) and place, including partly or wholly by means of electronic facility or

facilities, as may be determined by the board of directors.
49. Convening of General Meetings

49.1 The Board may, whenever it thinks fit, and shall on requisition in accordance
with the Act, proceed to convene a general meeting.

49.2 The Board may make and change from time to time such arrangements as they
shall in their absolute discretion consider appropriate to:

49.2.1 ensure that all members and proxies for members wishing to attend
the meeting can do so;

49.2.2 ensure that all persons attending the meeting are able to participate in the
business of the meeting and to see and hear anyone else addressing the meeting;

49.2.3 ensure the safety of persons attending the meeting and the orderly conduct of
the meeting; and

49.2.4 restrict the numbers of members and proxies at any one location to such
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number as can safely and conveniently be accommodated there.

49.3 The Board shall determine in relation to each general meeting the means of
attendance at and participation in the meeting, including whether the persons entitled to attend
and participate in the meeting shall be enabled to do so:

49.3.1 by means of electronic facility or facilities pursuant to Article 50 (and for the
avoidance of doubt, the Board shall be under no obligation to offer or provide such facility or
facilities, whatever the circumstances); and/or

49.3.2 by simultaneous attendance and participation at a satellite meeting place or
places pursuant to Article 52.7.

49.4  Unless otherwise specified in the notice of meeting or determined by the chair
of the meeting, a general meeting is deemed to take place at the place where the chair of the
meeting is at the time of the meeting.

49.5 Two or more persons who may not be in the same place as each other attend
a general meeting if their circumstances are such that if they have (or were to have) rights to
speak and vote at that meeting, they are (or would be) able to exercise them.

49.6 A person is able to participate in a meeting if that person's circumstances are
such that if they have (or were to have) rights in relation to the meeting, they (or would be)
able to exercise them.

49.7 In determining whether persons are attending or participating in a meeting,
other than at a physical place or places, it is immaterial where any of them are or how they
are able to communicate with each other.

49.8 A person is able to exercise the right to speak at a general meeting when that
person is in a position to communicate to all those attending the meeting, during the meeting,
any information or opinions which that person has on the business of the meeting.

49.9 A person is able to exercise the right to vote at a general meeting when:

49.9.1 that person is able to vote, during the meeting (or, in the case of a poll, within
the time period specified by the chair of the meeting) on resolutions put to the vote at the
meeting; and

49.9.2 that person's vote can be taken into account in determining whether or not such
resolutions are passed at the same time as the votes of all the other persons attending the
meeting.

49.10 If, at any general meeting at which members are entitled to participate by
means of electronic facility or facilities determined by the Board pursuant to Article 50, any
document is required to be on display or to be available for inspection at the meeting (whether
prior to or for the duration of the meeting or both), the Company shall ensure that it is available
in electronic form to persons entitled to inspect it for at least the required period of time, and
this will be deemed to satisfy any such requirement.

50. Attendance and participation by electronic facilities
50.1  Without prejudice to Article 52.7, the Board may resolve to enable persons

entitled to attend and participate in a general meeting to do so partly, or wholly, by attendance
and participation by means of electronic facility or facilities, and may determine the means, or
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all different means, of attendance and participation used in relation to the general meeting.
The members present in person or by proxy by means of an electronic facility or facilities (as
so determined by the Board) shall be counted in the quorum for, and be entitled to participate
in, the general meeting in question. That meeting shall be duly constituted and its proceedings
valid if the chair is satisfied that adequate facilities are available throughout the meeting to
ensure that members attending the meeting by all means (including the means of an electronic
facility or facilities) are able to:

50.1.1 participate in the business for which the meeting has been convened;
50.1.2 hear all persons who speak at the meeting; and

50.1.3 be heard by or communicate to all other persons attending and participating in
the meeting.

50.2 Without prejudice to Article 52.750, the board may resolve to enable persons
entitled to attend a general meeting hosted on an electronic platform (such meeting being a
virtual meeting) to do so by simultaneous attendance by electronic means with no member
necessarily in physical attendance at the virtual meeting. The members or their proxies
present shall be counted in the quorum for, and entitled to vote at, the general meeting in
question, and that meeting shall be duly constituted and its proceedings valid if the chair of
the general meeting is satisfied that adequate facilities are available throughout the virtual
meeting to ensure that members attending the virtual general meeting who are not present
together at the same place may, by electronic means, attend, communicate and vote at it.

51. Notice of General Meetings

A general meeting shall be called by at least such minimum notice as is required or
permitted by the Act. The period of notice shall in either case be exclusive of the day
on which it is served or deemed to be served and of the day on which the meeting is
to be held and shall be given to all members other than those who are not entitled to
receive such notices from the Company. The Company may give such notice by any
means or combination of means permitted by the Act.

52. Contents of Notice of General Meetings

52.1 Every notice calling a general meeting shall specify the place (including
any satellite meeting place or places determined pursuant to Article 52.4.3), date and time of
the meeting, unless the meeting is being wholly held by means of electronic facility or facilities
in accordance with Article 50, in which case the place need not be specified. There shall
appear with reasonable prominence in every such notice a statement that a member entitled
to attend and vote is entitled to a proxy or (if they have more than one share) proxies to
exercise all or any of their rights to attend, speak and vote and that a proxy need not be a
member of the Company. Such notice shall also include the address of the website on which
the information required by the Act is published, state the procedures with which members
must comply in order to be able to attend and vote at the meeting (including the date by which
they must comply), provide details of any forms to be used for the appointment of a proxy and
state that a member has the right to ask questions at the meeting in accordance with the Act.

52.2 The notice shall specify the general nature of the business to be transacted at
the meeting and shall set out the text of all resolutions to be considered by the meeting and
shall state in each case whether it is proposed as an ordinary resolution or as a special
resolution.
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52.3 In the case of an annual general meeting, the notice shall also specify the
meeting as such.

52.4 If pursuant to Article 50 the Board determines that a general meeting shall be
held partly or wholly by means of electronic facility or facilities, the notice shall:

52.4 .1 include a statement to that effect;

52.4.2 specify the means, or all different means, of attendance and participation
thereat, and any access, identification and security arrangements determined; and

52.4.3 state how it is proposed that persons attending or participating in the meeting
electronically should communicate with each other during the meeting.

52.5 The notice shall specify such arrangements as have at that time been made for
the purpose of Article 52.7 or any overflow meeting rooms.

52.6 For the purposes of determining which persons are entitled to attend or vote at
a meeting and how many votes a person may cast, the Company may specify in the notice of
meeting a time, not more than 48 hours before the time fixed for the meeting (not taking into
account non-working days) by which a person must be entered in the Register in order to have
the right to attend or vote at the meeting or appoint a proxy to do so.

52.7 Without prejudice to Article 50, the Board may resolve to enable persons
entitled to attend and participate in a general meeting to do so by simultaneous attendance
and participation at a satellite meeting place or places anywhere in the world. The members
present in person or by proxy at satellite meeting places shall be counted in the quorum for,
and entitled to participate in, the general meeting in question, and the meeting shall be duly
constituted and its proceedings valid if the chair is satisfied that adequate facilities are
available throughout the meeting to ensure that members attending at all the meeting places
are able to:

52.7.1 participate in the business for which the meeting has been convened;

52.7.2 hear all persons who speak (whether by the use of microphones, loudspeakers,
audio-visual communications equipment or otherwise) in the principal meeting place and any
satellite meeting place; and

52.7.3 be heard by all other persons so present in the same way,

52.7.4 and the meeting shall be deemed to take place at the place where the chairman
of the meeting presides (the principal meeting place, with any other location where that
meeting takes place being referred in these Articles as a satellite meeting). The chair shall be
present at, and the meeting shall be deemed to take place at, the principal meeting place and
the powers of the chair shall apply equally to each satellite meeting place, including their power
to adjourn the meeting as referred to in Article 60

52.8 The entitlement of any member or proxy to attend a satellite meeting shall be
subject to any such arrangements then in force and stated by the notice of the meeting or
adjourned meeting to apply to the meeting.

52.9 If there is a failure of communication equipment or any other failure in the

arrangements for participation in the meeting at more than one place, the chair may adjourn
the meeting in accordance with Article 60. Such adjournment will not affect the validity of
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such meeting, or any business conducted at such meeting up to the point of adjournment, or
any action taken pursuant to such meeting.

52.10 A person (satellite chair) appointed by the Board shall preside at
each satellite meeting. Every satellite chair shall carry out all requests made of them by the
Chair of the meeting, may take such action as they think necessary to maintain the proper and
orderly conduct of the satellite meeting and shall have all powers necessary or desirable for
such purposes.

53. Postponement of General Meetings

53.1 If the directors consider that it is impracticable or undesirable to hold a general
meeting on the date or at the time or place, or electronic facility or facilities, stated in the notice
calling the meeting, they can move or postpone the meeting (or do both). If the directors do
this, an announcement of the date, time and place, or electronic facility or facilities, of the
rearranged meeting will, if practicable, be published in at least two national newspapers in the
United Kingdom and/or on the original electronic facility or facilities at the original place and
time. Notice of the business of the meeting does not need to be given again. The directors
must take reasonable steps to ensure that any shareholder trying to attend the meeting at the
original time and place is informed of the new arrangements.

53.2 If a meeting is rearranged in this way, proxy forms are valid if they are received
as required by these articles not less than 48 hours before the time of the rearranged meeting.

53.3 The directors can also move or postpone the rearranged meeting (or do both)
under this article.

54, Quorum

Before a general meeting begins to do business, there must be a quorum present,
physically or virtually. Unless these articles say otherwise, a quorum for all purposes
is two people who are entitled to vote. They can be shareholders who are personally
present, physically or via an electronic facility or facilities, or proxies for shareholders
or a combination of both. If a quorum is not present, a chair of the meeting can still be
chosen and this will not be treated as part of the business of the meeting.

55. Procedure if Quorum Not Present

55.1 This article applies if a quorum is not present within five minutes of the time
fixed for a general meeting to start or within any longer period not exceeding one hour which
the chair of the meeting can decide, or if a quorum ceases to be present during a general
meeting.

55.2 If the meeting was called by one or more shareholders it will be cancelled. Any
other meeting will be adjourned to a day (but not less than ten days later, excluding the day
on which the meeting is adjourned and the day for which it is reconvened), time and place
decided on by the chair of the meeting.

55.3 One shareholder present in person or by proxy and entitled to vote will

constitute a quorum at any adjourned meeting and any notice of an adjourned meeting will
say this.
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56. Security Arrangements

The directors can put in place arrangements, both before and during any general
meeting, which they consider to be appropriate for the proper and orderly conduct of
the general meeting and the safety of people attending it. This includes power to refuse
entry to, or remove from meetings, physically or virtually, people who fail to comply
with the arrangements.

57. Chair of General Meeting

57.1  The chair will be the chair of the meeting at every general meeting, if they are
willing and able to take the chair.

57.2 If the Company does not have a chair, or if they are not willing and able to take
the chair, the deputy chair will chair the meeting if they are willing and able to take the chair.

57.3 If the Company does not have a chair or a deputy chair, or if neither the chair
nor the deputy chair is willing and able to chair the meeting, after waiting five minutes from the
time that a meeting is due to start, the directors who are present, physically or virtually, will
choose one of themselves to act as chair of the meeting. If there is only one director present,
physically or virtually, they will be the chair of the meeting, if they agree.

57.4 If there is no director willing and able to be the chair of the meeting, then the
persons who are present, physically or virtually, at the meeting and entitled to vote will decide
which one of them is to be the chair of the meeting.

57.5 Nothing in these articles is intended to restrict or exclude any of the powers or
rights of a chair of a meeting which are given by law.

58. Orderly Conduct

The chair of a meeting can take any action they consider appropriate for proper and
orderly conduct at a general meeting. The chair’s decision on points of order, matters
of procedure or on matters that arise incidentally from the business of a meeting is
final, as is the chair’s decision on whether a point or matter is of this nature.

59. Entitlement to Attend and Speak

59.1 Each director can attend and speak at any general meeting of the Company.
The chair of a meeting can also allow anyone to attend and speak where they consider that
this will help the business of the meeting.

59.2 The directors may allow beneficial holders of A shares to attend general
meetings.

59.3 All persons seeking to attend and participate in a general meeting by way of
electronic facility or facilities shall be responsible for maintaining adequate facilities to enable
them to do so. Subject only to the requirement for the chair to adjourn a general meeting in
accordance with the provisions of Article 60.2, any inability of a person or persons to attend
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or participate in a general meeting by way of electronic facility or facilities shall not invalidate
the proceedings of that meeting.

60. Adjournments

60.1  The chair of a meeting can adjourn the meeting before or after it has started,
and whether or not a quorum is present, physically or virtually, if they consider that:-

60.1.1 there is not enough room for the number of shareholders and proxies who can
and wish to attend the meeting;

60.1.2 the behaviour of anyone present prevents, or is likely to prevent, the business
of the meeting being carried out in an orderly way; or

60.1.3 an adjournment is necessary for any other reason, so that the business of the
meeting can be properly carried out.

60.2 The chair of the meeting does not need the consent of the meeting to adjourn
it for any of these reasons to a time, date and place, or electronic facility or facilities, which
they decide. They can also adjourn the meeting to a later time on the same day or indefinitely.
If a meeting is adjourned indefinitely, the directors will fix the time, date and place, or electronic
facility or facilities, of the adjourned meeting.

60.3 If it appears to the chair that the facilities at the principal meeting place or any
satellite meeting place or an electronic facility or facilities or security at any general meeting
have become inadequate for the purposes referred to in Articles 50 or 52.7, or are otherwise
not sufficient to allow the meeting to be conducted substantially in accordance with the
provisions set out in the notice of meeting, then the chair shall, without the consent of the
meeting, interrupt or adjourn the general meeting.

60.4 The chair of a meeting can also adjourn a meeting which has a quorum present if this
is agreed by the meeting. This can be to a time, date and place, or electronic facility or facilities,
proposed by the chair of the meeting or the adjournment can be indefinite. The chair of the meeting
must adjourn the meeting if the meeting directs him to. In these circumstances the meeting will decide
how long the adjournment will be and where, or which electronic facility or facilities, it will adjourn to.
If a meeting is adjourned indefinitely, the directors will fix the time, date and place or electronic facility
or facilities of the adjourned meeting.

60.5 A reconvened meeting can only deal with business that could have been dealt with at
the meeting which was adjourned.

60.6 Meetings can be adjourned more than once.

60.7 If the continuation of an adjourned meeting is to take place three months or more after
it was adjourned or if business is to be considered at an adjourned meeting the general nature of
which was not stated in the notice of the original meeting, notice of the adjourned meeting must be
given in the same way as was required for the original meeting. Except where required by this article,
there is no need to give notice of an adjourned meeting or of the business to be considered there.

61. Agenda for Meeting
61.1  Any shareholder may if they give written notice to the Company not later than
6 weeks before the relevant general meeting (or in the case of the Company’s annual general

meeting, if later, the time at which notice is given of that meeting), require any matter to be
considered at the general meeting or propose a resolution to be considered at that general
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meeting. But a shareholder cannot require the Company to hold a general meeting except in
accordance with the legislation or these articles.

61.2 Where the Company has already given shareholders notice of that general
meeting, the shareholder that wishes to have any further matter considered or resolution
proposed must pay the costs incurred by the Company in sending any new notifications to
shareholders.

61.3 The Company can ignore any request by a shareholder to consider any matter
or propose any resolution where the directors reasonably believe that such matter or resolution
is or would be:

61.3.1 ineffective for any reason including because of any provision of legislation or
these articles;

61.3.2 defamatory of any person; or
61.3.3 frivolous or intended solely to interfere with the proper conduct of the meeting.

61.4 Where a shareholder or shareholders, in accordance with the legislation, asks
the Company to

61.4.1 call a general meeting in order to propose a resolution before that meeting; or

61.4.2 give notice of a resolution to be proposed at the Company’s annual general
meeting,

that shareholder(s) must, in addition to complying with the requirements of the
legislation, inform the Company in writing of contain the following:

61.4.3 where the request relates to the appointment of a director nominated by that
shareholder(s), all information relating to the proposed director that is required to be disclosed
in a proxy statement or other filing required to be made in connection with the nomination and
election of directors, or is otherwise required, in each case under the Exchange Act, and the
rules and regulations made under it, including the proposed director’s written consent to being
named in the proxy statement as a nominee and to serving as a director if elected;

61.4.4 where the request relates to any business other than the appointment of a
director, a brief description of that business, the reasons for conducting that business at the
meeting and any material interest in such business of that shareholder(s) and any of their
affiliates and any of their member associated persons, individually or in aggregate, including
any anticipated benefit to those shareholder(s) or their affiliates or their member associated
persons arising from that business; and

61.4.5 as to the shareholder(s) giving the notice and their affiliates, if any, on whose
behalf the nomination or proposal is made:

61.4.5.1 the name and address of that shareholder(s), as it appears in
the register, and of such affiliates and member associated persons, if any;

61.4.5.2 the class and number of shares of the Company which are held
and/or owned beneficially by that shareholder(s) and such affiliates and member associated
persons, if any;

61.4.5.3 whether, and the extent to which, any hedging or other
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transaction has been entered into by or on behalf of, or any other agreement, arrangement or
understanding (including any short position or any borrowing or lending of shares) has been
made, the effect or intent of which is to mitigate loss to or manage risk or benefit of changes
in the price of shares for, or to increase or decrease the votes which may be cast by that
shareholder(s) or any such affiliates and member associated persons with respect to any
shares (and that shareholder(s) must provide the Company with this information updated at
the record date of the meeting not later than ten days after that record date);

61.4.54 a description of all agreements, arrangements and
understandings between that shareholder(s) and such affiliates and member associated
persons, if any, and each such proposed directors and any other person or persons (including
their names) in connection with the nomination of a director or the proposal of any other
business by that shareholder(s) or such affiliates and member associated persons, if any;

61.4.5.5 after an Initial US Offering any other information relating to that
shareholder(s) that would be required to be disclosed in a proxy statement or other filing
required to be made in connection with such shareholder(s) nomination of a director pursuant
to the Exchange Act (and the rules and regulations made under that Act); and

61.4.5.6 to the extent known by that shareholder(s), the name and
address of any other shareholder supporting the proposed director or the proposal of other
business on the date of such request.

61.5 If a request under article 61.4 does not include the information required to be
given in that article, or is not received in the time and manner required under article 61.6, in
respect of the shares held by the requesting shareholder(s) (the “member default shares”),
that shareholder(s) shall not be entitled to vote the member default shares at a general
meeting or at a separate meeting of the holders of that class of shares, on any of the matters
detailed in the request made under article 61.4.

61.6 A shareholder who makes a request under article 61.4 must deliver that written
request to the office not earlier than 120 days before and not later than 90 days before the
date which is one year after the Company’s last annual general meeting. If the date of the
Company’s annual general meeting is more than 30 days before or more than 60 days after
the date which is one year after the Company’s last annual general meeting, notice from that
shareholder must be delivered to the Company not earlier than 120 days before the
Company’s annual general meeting and not later than the later of:

61.6.1 90 days before the Company’s annual general meeting; and

61.6.2 10 days after the day on which public announcement of the date of the
Company’s annual general meeting is first made by the Company.

An adjournment or postponement of an annual general meeting does not start a new time
period for these purposes. But this article 61.6 does not restrict a shareholder from exercising
rights he otherwise has under the legislation.

For the purposes of the annual general meeting of the Company to be held in 2017, references
in this article 61.6 to the date of the Company’s last annual general meeting will be 15 March
2016.

For purposes of this article 61.6, after an Initial US Offering public announcement shall mean

disclosure in a press release reported by Reuters, the Dow Jones News Service, Associated
Press or a comparable news service or in a document publicly filed by the Company with the
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U S Securities and Exchange Commission pursuant to Sections 13, 14 or 15(d) of the
Exchange Act.

61.7 After an Initial US Offering a shareholder must also comply with all
requirements of the legislation and of the Exchange Act (and the rules and regulations made
under that Act) in respect of the matters set out in articles 61.4, 61.6 and 61.7 but nothing in
those articles shall affect any rights of holders to ask for the inclusion of proposals in, or the
right of the Company to omit proposals from, the Company’s proxy statement under Rule 14a-
8 (or any successor provision) of the Exchange Act.

62. Amendments to Resolutions

62.1 Amendments can be proposed to any resolution if they are clerical
amendments or amendments to correct some other obvious error in the resolution. No other
amendments can be proposed to any special resolution.

62.2 Amendments to an ordinary resolution which are within the scope of the
resolution can be proposed if:-

62.2.1 notice of the proposed amendment has been received by the Company at the
office at least two business days before the date of the meeting, or adjourned meeting; or

62.2.2 the chair of the meeting decides that the amendment is appropriate for
consideration by the meeting.

62.3 No other amendment can be proposed to an ordinary resolution. The chair of
the meeting can agree to the withdrawal of any proposed amendment before it is put to the
vote.

63. Amendments Ruled Out of Order

If the chair of a meeting rules that a proposed amendment to any resolution under
consideration is out of order, any error in that ruling will not affect the validity of a vote
on the original resolution.

64. Votes of Members

Shareholders will be entitled to vote at a general meeting, whether on a show of hands
or a poll, as provided in the legislation. Where a proxy is given discretion as to how to
vote on a show of hands this will be treated as an instruction by the relevant
shareholder to vote in the way in which the proxy decides to exercise that discretion.
This is subject to any special rights or restrictions as to voting which are given to any
shares or upon which any shares may be held at the relevant time and to these articles.

65. Method of Voting

65.1 A resolution put to the vote at any general meeting will be decided on a show
of hands unless a poll is demanded when, or before, the chair of the meeting declares the
result of the show of hands. Subject to the legislation, a poll can be demanded by:-

65.1.1 the chair of the meeting; or

65.1.2 at least one person at the meeting who is entitled to vote.
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65.2 The chair of the meeting can also demand a poll before a resolution is put to

the vote on a show of hands.

65.3 A demand for a poll can be withdrawn if the chair of the meeting agrees to this.

65.4 If no poll is demanded or a demand for a poll is withdrawn, any declaration by

the chair of the meeting of the result of a vote on that resolution by a show of hands will stand
as conclusive evidence of the result without proof of the number or proportion of the votes
recorded for or against the resolution.

66.

67.

68.

69.

70.

71.

Procedure if Poll Demanded

If a poll is demanded in the way allowed by these articles, the chair of the meeting can
decide when, where and how it will be taken. The result will be treated as the decision
of the meeting at which the poll was demanded, even if the poll is taken after the
meeting.

When Poll to be Taken

If a poll is demanded on a vote to elect the chair of the meeting, or to adjourn a meeting,
it must be taken immediately at the meeting. Any other poll demanded can either be
taken immediately or within 30 days from the date it was demanded and at a time and
place decided on by the chair of the meeting. It is not necessary to give notice for a
poll which is not taken immediately.

Continuance of Other Business after Poll Demand

A demand for a poll on a particular matter (other than on the election of the chair of the
meeting or on the adjournment of the meeting) will not stop a meeting from continuing
to deal with other matters.

Votes of Joint Holders

If more than one joint shareholder votes (including voting by proxy), the only vote which
will count is the vote of the person whose name is listed before the other voters on the
register for the share.

Voting on behalf of Incapable Member

This article applies where a court or official claiming jurisdiction to protect people who
are unable to manage their own affairs has made an order about the shareholder. The
person appointed to act for that shareholder can vote for them. They can also exercise
any other rights of the shareholder relating to meetings. This includes appointing a
proxy, voting on a show of hands and voting on a poll. Before the representative does
so however, such evidence of their authority as the directors require must be received
by the Company not later than the latest time at which proxy forms must be received
to be valid for use at the relevant meeting or on the holding of the relevant poll.

No Right to Vote where Sums Overdue on Shares
Unless the directors decide otherwise, a shareholder cannot attend or vote shares at
any general meeting of the Company or upon a poll or exercise any other right

conferred by membership in relation to general meetings or polls if they have not paid
all amounts relating to those shares which are due at the time of the meeting.
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72. Objections or Errors in Voting
If:-
72.1 any objection to the right of any person to vote is made;

72.2 any votes have been counted which ought not to have been counted or which
might have been rejected; or

72.3 any votes are not counted which ought to have been counted,

the objection or error must be raised or pointed out at the meeting (or the adjourned
meeting) or poll at which the vote objected to is cast or at which the error occurs. Any
objection or error must be raised with or pointed out to the chair of the meeting. Their
decision is final. If a vote is allowed at a meeting or poll, it is valid for all purposes and
if a vote is not counted at a meeting or poll, this will not affect the decision of the
meeting or poll.

73. Form of Proxy

73.1  Where a proxy is appointed in relation to shares held by or on behalf of a
depositary, that appointment can be made in any form which the directors may approve but
subject always to the requirements of the legislation. In the case of a proxy relating to shares
held by a depositary, this may include a voter instruction form to be provided to the Company
by third parties on behalf of the depositary. The appointment of such a proxy may be in hard
copy form or an electronic form (sent to the electronic address provided by the Company for
this purpose).

73.2  Where a proxy is appointed in relation to shares not referred to in article 73.1,
a proxy form can be in any form which the directors approve and may be in hard copy form or
in electronic form (sent to the electronic address provided by the Company for this purpose).

73.3 A proxy form gives the proxy the authority to demand a poll or to join others in
demanding a poll and to vote on any amendment to a resolution put to, or any other business
which may properly come before, the meeting.

73.4 Unless it says otherwise, a proxy form is valid for the meeting to which it relates
and also for any adjournment of that meeting.

74. Appointment of Proxies

74.1 If a shareholder appoints more than one proxy and the proxy forms appointing
those proxies would give those proxies the apparent right to exercise votes on behalf of the
member in a general meeting over more shares than are held by the shareholder, then each
of those proxy forms will be invalid and none of the proxies so appointed will be entitled to
exercise voting rights in relation to the number of shares for which they are appointed. If a
shareholder appoints more than one proxy, they must ensure that no more than one proxy is
appointed in relation to any share.

74.2  For uncertificated shares the directors can allow appointments of a proxy to be
made in the form of an uncertificated proxy instruction to be received by such participant in
the relevant system (acting for the Company) as the directors may require, and otherwise in
such form and subject to such terms and conditions as the directors may decide. The directors
can also allow supplements to, or amendments or revocations of, any such uncertificated
proxy instruction to be made. The directors can decide the method for determining the time
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at which any such properly authenticated dematerialised instruction (and/or other instruction
or notification) is to be treated as received by the Company or such participant. The directors
can treat any such uncertificated proxy instruction which purports to be or is expressed to be
sent on behalf of a holder as sufficient evidence of the authority of the person sending that
instruction to send it on behalf of that holder.

75. Receipt of Proxies

75.1  Proxy forms which are in hard copy form must be received at the office, or at
any other place specified by the Company for the receipt of appointments of proxy in hard
copy form:-

75.1.1 48 hours (or such shorter time as the directors decide) before a meeting or an
adjourned meeting;

75.1.2 24 hours (or such shorter time as the directors decide) before a poll is taken, if
the poll is taken more than 48 hours after it was demanded; or

75.1.3 before the end of the meeting at which the poll was demanded (or at such later
time as the directors decide), if the poll is taken after the end of the meeting or adjourned
meeting but 48 hours or less after it was demanded.

If such a proxy form is signed by an attorney and the directors require this, the power
of attorney or other authority relied on to sign it (or a copy which has been certified by
a notary or in some other way approved by the directors, or an office copy) must be
received with the proxy form.

75.2 Proxy forms which are in electronic form must be received at the address
specified by the Company for the receipt of appointments of proxy by electronic means at
least:-

75.2.1 48 hours (or such shorter time as the directors decide) before a meeting or an
adjourned meeting;

75.2.2 24 hours (or such shorter time as the directors decide) before a poll is taken, if
the poll is taken more than 48 hours after it was demanded; or

75.2.3 before the end of the meeting at which the poll was demanded (or at such later
time as the directors decide), if the poll is taken after the end of the meeting or adjourned
meeting but 48 hours or less after it was demanded.

If such a proxy form is signed by an attorney and the directors require this, the power
of attorney or other authority relied on to sign it (or a copy which has been certified by
a notary or in some other way approved by the directors, or an office copy) must be
received at such address, at the office or at any other place specified by the Company
for the receipt of such documents by the time set out in articles 75.2.1 — 75.2.3 above,
as applicable.

75.3 If the above requirements are not complied with, the proxy will not be able to
act for the person who appointed them.

75.4  If more than one valid proxy form is received in respect of the same share for
use at the same meeting or poll, the one which is received last (regardless of its date or the
date on which it is signed) will be treated as the valid form. If it is not possible to determine the
order of receipt, none of the forms will be treated as valid.
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75.5 A shareholder can attend and vote at a general meeting or on a poll even if
they have appointed a proxy to attend and, on a poll, vote on their behalf at that meeting or
on that poll.

75.6 The proceedings at a general meeting will not be invalidated where an
appointment of a proxy in respect of that meeting is sent in electronic form as provided in these
articles, but because of a technical problem it cannot be read by the recipient.

75.7 When calculating the periods mentioned in this article, the directors can decide
not to take account of any part of a day that is not a working day.

76. Maximum Validity of Proxy
A proxy form will, unless it ceases to be valid earlier in accordance with these articles
or its terms, cease to be valid 12 months from the date of its receipt. But it will be valid,
unless the proxy form itself states otherwise, if it is used at an adjourned meeting or
on a poll after a meeting or an adjourned meeting even after 12 months, if it was valid
for the original meeting.

77. Cancellation of Proxy’s Authority

77.1  Any vote cast in the way a proxy form authorises or any demand for a poll made
by a proxy will be valid even though:-

77.1.1 the person who appointed the proxy has died or is of unsound mind;
77.1.2 the proxy form has been revoked; or

77.1.3 the authority of the person who signed the proxy form for the shareholder has
been revoked.

77.2 Any vote cast or poll demanded by a representative of a corporation will also
be valid even though their authority has been revoked.

77.3 However, this does not apply if written notice of the relevant fact has been
received at the office (or at any other place specified by the Company for the receipt proxy
forms) not later than the last time at which a proxy form should have been received to be valid
for use at the meeting or on the holding of the poll at which the vote was given or the poll
taken.

78. Separate General Meetings
If a separate general meeting of holders of shares of a class is called otherwise than
for changing or doing away with the rights of the shares of that class, the provisions of
these articles relating to general meetings will apply to such a meeting with any
necessary changes.

79. Number of Directors

The Company must have a minimum of 2 directors and a maximum of 7 directors
(disregarding alternate directors).

80. B Director and Observer
80.1  Until the threshold date, the B shareholder can appoint one director by written

notice to the Company. The B director can be removed at any time by the B shareholder by
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written notice to the Company. [f the B director is removed or if they stop being a director for
any other reason, the B shareholder can appoint another B director by written notice to the
Company. Every B director must be appropriately qualified. As long as the B director is
appropriately qualified and not a person referred to in articles 80.4.1 and 80.4.2, the directors
will take all necessary steps to complete such appointment or removal as may be required by
legislation or these articles.

80.2 The directors can pass a resolution to remove the B director from office only
where:

80.2.1 the provisions of article 89.1 apply to that B director; or
80.2.2 they are someone referred to in articles 80.4.1 or 80.4.2.

80.3 The B shareholder may appoint one B board observer and can remove and/or
replace that B board observer in the same manner as for the B director. Any such B board
observer has the right to receive from the Company the same information and at the same
time as the directors and can attend and speak at board meetings but cannot vote at them.
Every B board observer must be appropriately qualified. The directors can pass a resolution
refusing to allow the B board observer to receive information and/or attend board meetings
only if:

80.3.1 the provisions of article 89.1 would apply to such person if they were a director;
or

80.3.2 they are someone referred to in article 80.4.1 or 80.4.2.
80.4 Neither the B director or the B board observer can be a person who is:

80.4.1 a director, partner, officer or employee of any company, partnership or similar
vehicle whose business or a material part of whose business includes owning and/or operating
product tankers; or

80.4.2 adirector, partner or officer of any shareholder or any affiliate of a shareholder
or any direct material supplier or material customer of the Company.

80.5 After the threshold date all directors can be appointed or removed by passing
an ordinary resolution.

81. Power of Company to Appoint Directors

Unless these articles say otherwise, the Company can, by passing an ordinary
resolution, appoint any willing person to be a director, either as an extra director or to
fill a vacancy where a director has stopped being a director for some reason. But only
the B shareholder can appoint the B director.

82. Power of Directors to Appoint Directors and Board Observers

82.1 Unless these articles say otherwise, the directors can appoint any willing
person to be a director, either as an extra director or as a replacement for another director,
other than the B director. Any director appointed in this way must retire from office at the first
annual general meeting after their appointment. A director who retires in this way is then
eligible for re-appointment.
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82.2 The directors can appoint one or more persons to be board observers and may
remove or replace any of those persons at any time and for any reason. This is in addition to
the B board observer. All board observers (including the B board observer) will receive notices
of directors’ meetings at the same time and in the same way as directors receive those notices.
Board observers can attend all directors’ meetings and speak at them but are not allowed to
vote.

83. Retirement of Directors

83.1 Apart from the B director, each director must retire at the end of the first annual
general meeting after their appointment and each subsequent annual general meeting.

83.2 But the B director will continue to be a director until removed by the B
shareholder.

83.3 A director can be appointed for a fixed term at the end of which that director
must retire.

84. Other Retirement Provisions

84.1 A director who would not otherwise be required to retire must also retire if they
have been in office, other than as a director holding an executive position, for a continuous
period of nine years or more at the date of an annual general meeting. A director who retires
in this way is then eligible for re-appointment.

84.2 Any director who retires at an annual general meeting may offer themself for
re-appointment by the shareholders.

85. Filling Vacancies
Subject to these articles, at the general meeting at which a director retires,
shareholders can pass an ordinary resolution to re-appoint the director or to appoint
some other eligible person in their place.

86. Power of Removal by Special Resolution
In addition to any power to remove directors conferred by the legislation, the Company
can pass a special resolution to remove a director from office even though their time
in office has not ended and can (subject to these articles) appoint a person to replace
a director who has been removed in this way by passing an ordinary resolution. But
this does not apply to the B director.

87. Persons Eligible as Directors

The only people who can be appointed as directors at a general meeting are the
following:-

87.1 directors retiring at the meeting;

87.2 anyone recommended by the directors; and

87.3 anyone nominated by a shareholder (not being the person to be nominated)
who is entitled to vote at the meeting and who delivers to the office not less than seven nor

more than 42 days’ before the day of the meeting:

87.3.1 a letter stating that they intend to nominate another person for appointment as
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a director;
87.3.2 written confirmation from that person that they are willing to be appointed; and

87.3.3 where relevant, all of the information required by article 61.4 in accordance with
the requirement of article 61.6; and

87.4 in the case of the B director, anyone nominated by the B shareholder as long
as that person does not fall within article 80.4.1 or 80.4.2.

88. Position of Retiring Directors
A director retiring at a general meeting retires at the end of that meeting or (if earlier)
when a resolution is passed to appoint another person in the director’s place or when
a resolution to re-appoint the director is put to the meeting and lost. Where a retiring
director is re-appointed, he continues as a director without a break.

89. Vacation of Office by Directors
89.1  Any director automatically stops being a director if:-

89.1.1 they give the Company a written notice of resignation;

89.1.2 they give the Company a written notice in which they offer to resign and the
directors decide to accept this offer;

89.1.3 except for the B director, not less than three quarters of the directors pass a
resolution or sign a written notice requiring the director to resign;

89.1.4 they are or have been suffering from mental ill health and the directors pass a
resolution removing the director from office;

89.1.5 they have missed directors’ meetings (whether or not an alternate director
appointed by them attends those meetings) for a continuous period of six months without
permission from the directors and the directors pass a resolution removing the director from
office;

89.1.6 a bankruptcy order is made against them or they make any arrangement or
composition with their creditors generally;

89.1.7 they are prohibited from being a director under the legislation or the NASDAQ
Copenhagen rules or, after an Initial US Offering, the rules of any US market on which the A
shares are then traded;

89.1.8 they cease to be a director under the legislation or they are removed from office
under these articles; or

89.1.9 if they are the B director, the directors pass a resolution under the provisions
of article 80.2; or

89.1.10 if they are the B director, at the close of business on the threshold date.

89.2 If a director stops being a director for any reason, they will also automatically
cease to be a member of any committee or sub-committee of the directors.
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90. Alternate Directors

90.1 Any director can appoint any person (including another director) to act in their
place (called an “alternate director”), except that the B director can appoint the B board
observer as their alternate and, if the B board observer is unable or unwilling to act as the B
director’s alternate, can appoint another person nominated by the B shareholder as an
alternate as long as that person does not fall within articles 80.4.1 or 80.4.2. That appointment
requires the approval of the directors, unless previously approved by the directors or unless
the person to be appointed is another director or is the alternate for the B director. If a director
wants to appoint an alternate director they must send a written notice of appointment to the
office or to an address specified by the Company or must table it at a meeting of the directors,
or in such other way as the directors approve.

90.2 The appointment of an alternate director ends on the happening of any event
which, if they were a director, would cause them to vacate that office. It also ends if the
alternate director resigns their office by written notice to the Company or if their appointor
stops being a director, unless that director retires at a general meeting at which they are re-
appointed. A director can also remove their alternate director by a written notice sent to the
office or to an address specified by the Company or tabled at a meeting of the directors.

90.3 An alternate director is entitled to receive notices of meetings of the directors.
They are entitled to attend and vote as a director at any meeting at which the director
appointing them is not personally present and generally at that meeting is entitled to perform
all of the functions of their appointor as a director. The provisions of these articles regulating
the meeting apply as if they (instead of their appointor) was a director. If they are themself a
director, or they attend any meeting as an alternate director for more than one director, they
can vote cumulatively for themself and for each other director they represent but they cannot
be counted more than once for the purposes of the quorum. An alternate director’s signature
to any resolution in writing of the directors is as effective as the signature of their appointor,
unless the notice of their appointment provides to the contrary. This article also applies in a
similar fashion to any meeting of a committee of which their appointor is a member. Except as
set out in this article, an alternate director:-

90.3.1 does not have power to act as a director;
90.3.2 is not deemed to be a director for the purposes of these articles; and
90.3.3 is not deemed to be the agent of their appointor.

90.4 An alternate director is entitled to contract and be interested in and benefit from
contracts, transactions or arrangements with, and to be repaid expenses and to be indemnified
by, the Company to the same extent as if they were a director. However, they are not entitled
to receive from the Company as an alternate director any pay, except for that part (if any) of
the pay otherwise payable to their appointor as their appointor may tell the Company in writing
to pay to their alternate director.

91. Executive Directors

91.1  The directors or any committee authorised by the directors can appoint one or
more directors to any executive position, on such terms and for such period as they think fit.
They can also terminate or vary an appointment at any time. The directors or any committee
authorised by the directors will decide how much remuneration a director appointed to an
executive office will receive (whether as salary, commission, profit share or any other form of
remuneration) and whether this is in addition to or in place of their fees as a director. But any
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such appointment and remuneration must not breach the listing requirements of any listing
authority or exchange on which shares are then listed or traded.

91.2 If the directors terminate the appointment of the executive director, the

termination will not affect any right of the Company or the director in relation to any breach of
any employment contract which may be involved in the termination.

92.

93.

94.

95.

Directors’ Fees

The total fees paid to all of the directors (excluding any payments made under any
other provision of these articles) must not exceed:-

92.1 US$1,500,000 per year; or
92.2 any higher sum decided on by an ordinary resolution at a general meeting.

It is for the directors to decide how much to pay each director by way of fees under this
article but no fees can be paid which would breach the listing requirements of any
listing authority or exchange on which shares are then listed or traded. The directors
may also decide to pay fees to board observers.

Additional Fees

The directors or any committee authorised by the directors can award extra fees to any
director who, in their view, performs any other services which the directors consider
extend beyond the ordinary duties of a director, including (but not limited to) acting as
chair or deputy chair or chairing or being a member of a board committee of the
company. Extra fees can take the form of salary, commission, profit-sharing or other
benefits (and can be paid partly in one way and partly in another). This is all decided
by the directors or any committee authorised by the directors. But extra fees cannot
be paid where they would breach the listing requirements of any listing authority or
exchange on which shares are then listed or traded.

Expenses

The Company can pay the reasonable travel, hotel and incidental expenses of each
director and board observer incurred in attending and returning from general meetings,
meetings of the directors or committees of the directors or any other meetings which
as a director or board observer he is entitled to attend. This can include compensation
for time spent travelling where that travel relates to the performance by a director of
their duties. The Company will pay all other expenses properly and reasonably
incurred by each director and board observer in connection with the Company’s
business or in the performance of their duties as a director or board observer. The
Company can also fund a director’s expenditure and that of a director of any holding
company of the Company for the purposes permitted by the legislation and can do
anything to enable a director or a director of any holding company of the Company to
avoid incurring such expenditure all as provided in the legislation.

Pensions and Gratuities for Directors

95.1 The directors or any committee authorised by the directors can decide whether

to provide pensions, annual payments or other benefits to any director or former director of
the Company, or any relation or dependant of, or person connected to, such a person. The
directors can also decide to contribute to a scheme or fund or to pay premiums to a third party
for these purposes. The Company can only provide pensions and other benefits to people who
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are or were directors but who have not been employed by, or held an office or executive
position in, the Company or any of its subsidiary undertakings or former subsidiary
undertakings or any predecessor in business of the Company or any such other company or
to relations or dependants of, or persons connected to, these directors or former directors if
the shareholders approve this by passing an ordinary resolution. But any such pensions or
benefits must not breach the listing requirements of any listing authority or exchange on which
shares are then listed or traded.

95.2 A director or former director will not be accountable to the Company or the
shareholders for any benefit provided pursuant to this article. Anyone receiving such a benefit
will not be disqualified from being or becoming a director of the Company.

96. Directors’ Interests
Conflicts of interest requiring authorisation by directors

96.1 The directors may, subject to the quorum and voting requirements set out in
this article, authorise any matter which would otherwise involve a director breaching their duty
under the legislation to avoid conflicts of interest (“Conflict”).

96.2 A director seeking authorisation in respect of a Conflict must tell the directors
of the nature and extent of their interest in a Conflict as soon as possible. The director must
give the directors sufficient details of the relevant matter to enable them to decide how to
address the Conflict together with any additional information which they may request.

96.3 Any director (including the relevant director) may propose that the relevant
director be authorised in relation to any matter the subject of a Conflict. Such proposal and
any authority given by the directors shall be effected in the same way that any other matter
may be proposed to and resolved upon by the directors under the provisions of these articles
except that:

96.3.1 the relevant director and any other director with a similar interest will not count
in the quorum and will not vote on a resolution giving such authority;

96.3.2 the approval of the chair and the B director shall be required; and

96.3.3 the relevant director and any other director with a similar interest may, if the
other directors so decide, be excluded from any meeting of the directors while the Conflict is
under consideration.

96.4 Where the directors give authority in relation to a Conflict or where any of the
situations described in article 96.6 applies in relation to a director (being a “Relevant
Situation”):

96.4.1 the directors may (whether at the relevant time or subsequently) (a) require that
the relevant director is excluded from the receipt of information, the participation in discussion
and/or the making of decisions (whether at directors’ meetings or otherwise) related to the
Conflict or Relevant Situation; and (b) impose upon the relevant director such other terms for
the purpose of dealing with the Conflict or Relevant Situation as they think fit;

96.4.2 the relevant director will be obliged to conduct himself in accordance with any
terms imposed by the directors in relation to the Conflict or Relevant Situation;

96.4.3 the directors may also provide that where the relevant director obtains
(otherwise than through their position as a director of the Company) information that is
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confidential to a third party, the director will not be obliged to disclose that information to the
Company, or to use or apply the information in relation to the Company’s affairs, where to do
so would amount to a breach of that confidence;

96.4.4 the terms of the authority shall be recorded in writing (but the authority shall be
effective whether or not the terms are so recorded); and

96.4.5 the directors may revoke or vary such authority at any time but this will not
affect anything done by the relevant director prior to such revocation in accordance with the
terms of such authority.

Other confilicts of interest

96.5 If a director knows that he is in any way directly or indirectly interested in a
proposed contract with the Company or a contract that has been entered into by the Company,
he must tell the other directors of the nature and extent of that interest in accordance with the
legislation.

96.6 If he has disclosed the nature and extent of their interest in accordance with
article 96.5, a director can do any one or more of the following:

96.6.1 have any kind of interest in a contract with or involving the Company or another
company in which the Company has an interest;

96.6.2 hold any other office or place of profit with the Company (except that of auditor)
in conjunction with their office of director for such period and upon such terms, including as to
remuneration, as the directors may decide;

96.6.3 alone, or through a firm with which he is associated do paid professional work
for the Company or another company in which the Company has an interest (other than as
auditor);

96.6.4 be or become a director or other officer of, or employed by or otherwise be
interested in any holding company or subsidiary company of the Company or any other
Company in which the Company has an interest; and

96.6.5 be or become a director of any other company in which the Company does not
have an interest and which cannot reasonably be regarded as giving rise to a conflict of interest
at the time of their appointment as a director of that other company.

Benefits

96.7 A director does not have to hand over to the Company any benefit he receives
or profit he makes as a result of anything authorised under article 96.1 or allowed under article
96.5 nor is any type of contract authorised under article 96.1 or allowed under article 96.5
liable to be avoided.
Quorum and voting requirements

96.8 A director cannot vote or be counted in the quorum on a resolution of the
directors relating to appointing that director to a position with the Company or a company in
which the Company has an interest or the terms or the termination of the appointment.

96.9 This article applies if the directors are considering proposals about appointing
two or more directors to positions with the Company or any company in which the Company
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has an interest. It also applies if the directors are considering setting or changing the terms of
their appointment. These proposals can be split up to deal with each director separately. If this
is done, each director can vote and be included in the quorum for each resolution, except any
resolution concerning him or concerning the appointment of another director to a position with
a company in which the Company is interested where the director has a Relevant Interest in
it.

96.10 A director cannot vote or be counted in the quorum on a resolution of the
directors about a contract in which he has an interest and, if he does vote, their vote will not
be counted, but this prohibition will not apply to any resolution where that interest cannot
reasonably be regarded as likely to give rise to a conflict of interest or where that interest is
included in the following list:-

96.10.1 a resolution about giving him any guarantee, indemnity or security for
money which he or any other person has lent or obligations he or any other person has
undertaken at the request of or for the benefit of the Company or any of its subsidiary
undertakings;

96.10.2 a resolution about giving any guarantee, indemnity or security to
another person for a debt or obligation which is owed by the Company or any of its subsidiary
undertakings to that other person if the director has taken responsibility for some or all of that
debt or obligation. The director can take this responsibility by giving a guarantee, indemnity or
security;

96.10.3 a resolution about giving him any other indemnity where all other
directors are also being offered indemnities on substantially the same terms;

96.10.4 a resolution about the Company funding their expenditure on defending
proceedings or the Company doing something to enable him to avoid incurring such
expenditure where all other directors are being offered substantially the same arrangements;

96.10.5 a resolution relating to an offer by the Company or any of its subsidiary
undertakings of any shares or debentures or other securities for purchase if the director takes
part because he is a holder of shares, debentures or other securities or if he takes part in the
underwriting or sub-underwriting of the offer;

96.10.6 a resolution about a contract in which he has an interest because of
their interest in shares or debentures or other securities of the Company or because of any
other interest in or through the Company;

96.10.7 a resolution about a contract involving any other company if the director
has an interest of any kind in that company (including an interest by holding any position in
that company or by being a shareholder in that company). This does not apply if he knows
that he has a Relevant Interest in that company;

96.10.8 a resolution about a contract relating to a pension fund, superannuation
or similar scheme or retirement, death or disability benefits scheme or employees’ share
scheme which gives the director benefits which are also generally given to the employees to
whom the fund or scheme relates;

96.10.9 a resolution about a contract relating to an arrangement for the benefit
of employees of the Company or of any of its subsidiary undertakings which only gives him
benefits which are also generally given to the employees to whom the arrangement relates;
and
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96.10.10 a resolution about a contract relating to any insurance which the
Company can buy or renew for the benefit of directors or of a group of people which includes
directors.

96.11 A director will be treated as having a Relevant Interest in a company if he holds
an interest in shares representing one per cent. or more of a class of equity share capital
(calculated exclusive of any shares of that class in that company held as treasury shares) or
of the voting rights of that company. In relation to an alternate director, an interest of their
appointor shall be treated as an interest of the alternate director without prejudice to any
interest which the alternate director has otherwise. Interests which are unknown to the director
and which it is unreasonable to expect him to know about are ignored.

96.12 Where a company in which a director has a Relevant Interest is interested in a
contract, the director will also be treated as being interested in that contract.

96.13 Subject to these articles, the directors can exercise or arrange for the exercise
of the voting rights attached to any shares in another company held by the Company and the
voting rights which they have as directors of that company in any way that they decide. This
includes voting in favour of a resolution appointing any of them as directors or officers of that
company and deciding their remuneration. Subject to these articles, they can also vote and
be counted in the quorum as directors of the Company in connection with any of these things.

96.14 If a question comes up at a meeting of the directors about whether a director
(other than the chair of the meeting) has an interest in a contract and whether it is likely to give
rise to a conflict of interest or whether he can vote or be counted in the quorum and the director
does not agree to abstain from voting on the issue or not to be counted in the quorum, the
question must be referred to the chair of the meeting. The chair of the meeting’s ruling about
any other director is final and conclusive unless the nature or extent of the director’s interest
(so far as it is known to him) has not been fairly disclosed to the directors. If the question
comes up about the chair of the meeting, the question shall be decided by a resolution of the
directors. The chair of the meeting cannot vote on the question but can be counted in the
quorum. The directors’ resolution about the chair of the meeting is conclusive, unless the
nature or extent of the chair’s interest (so far as it is known to him) has not been fairly disclosed
to the directors.

General
96.15 References in this article to

96.15.1 a contract include references to an existing or proposed contract and to
an existing or proposed transaction or arrangement whether or not it is a contract; and

96.15.2 a conflict of interest include a conflict of interest and duty and a conflict
of duties.

96.16 The Company can by super majority resolution suspend or relax the provisions
of this article to any extent or ratify any contract which has not been properly authorised in
accordance with this article, subject to article 137.

97. General Powers of Company Vested in Directors
97.1 The directors will manage the Company’s business. They can use all the

Company’s powers except where these articles or the legislation say that powers can only be
used by the shareholders voting to do so at a general meeting. The general management
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powers under this article are not limited in any way by specific powers given to the directors
by other articles.

97.2 The directors are, however, subject to:-
97.2.1 the provisions of the legislation;
97.2.2 the requirements of these articles and, in particular, article 137; and

97.2.3 any regulations laid down by the shareholders by passing a special resolution
at a general meeting.

97.3 If a change is made to these articles or if the shareholders lay down any
regulation relating to something which the directors have already done which was within their
powers, that change or regulation cannot invalidate the directors’ previous action.

98. Borrowing Powers
98.1 The directors can exercise all the Company’s powers without limit:-
98.1.1 to borrow money;

98.1.2 to mortgage or charge all or any of the Company’s undertaking, property and
assets (present and future) and uncalled capital;

98.1.3 to issue debentures and other securities;

98.1.4 to give security, either outright or as collateral security, for any debt, liability or
obligation of the Company or of any third party; and

98.1.5 to provide indemnities and guarantees of any other person’s liabilities or
obligations.

98.2 If any substantial shareholder and/or any affiliate(s) of any substantial
shareholder provides financial indebtedness to any member of the group, the directors shall
ensure that each other qualifying holder is offered the right to participate in the provision of
that financial indebtedness on the same terms and conditions as the substantial shareholder
and/or its affiliates. However, the participation of each such qualifying holder will be the
proportion of the total amount of financial indebtedness to be provided by the substantial
shareholder and/or its affiliate(s) which is equal to such qualifying holder's percentage
beneficial interest in the aggregate number of A shares in issue (excluding A shares held in
treasury). Such offer must be made either before the provision of such financial indebtedness
by the substantial shareholder and/or its relevant affiliates or, if such advance offering is not
practicable, as soon as reasonably practicable after such provision (and with financial
indebtedness provided to the Company by other qualifying holders being used to repay an
equivalent amount of financial indebtedness provided to the Company by the substantial
shareholder and/or its affiliates). Any such offer made by the Company must be open for
acceptance for at least 10 days.

99. Provision for Employees
The directors can exercise the powers under the legislation to make provision for the
benefit of employees or former employees of the Company or any of its subsidiaries in

connection with the cessation or transfer of the whole or part of the business of the
Company or that subsidiary.
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100. Agents

100.1 The directors can appoint anyone as the Company’s attorney by granting a
power of attorney or by authorising them in some other way. Attorneys can either be appointed
directly by the directors or the directors can give someone else the power to select attorneys.
The directors or the persons who are authorised by them to select attorneys can decide on
the purposes, powers, authorities and discretions of attorneys. But they cannot give an
attorney any power, authority or discretion which the directors do not have under these
articles.

100.2 The directors can decide how long a power of attorney will last for and attach
any conditions to it. The power of attorney can include any provisions which the directors
decide on for the protection and convenience of anybody dealing with the attorney. The power
of attorney can allow the attorney to grant any or all of their power, authority or discretion to
any other person.

100.3 The directors can:-

100.3.1 delegate any of their authority, powers or discretions to any manager or
agent of the Company;

100.3.2 allow managers or agents to delegate to another person;
100.3.3 remove any people they have appointed in any of these ways; and
100.3.4 cancel or change anything that they have delegated, although this will

not affect anybody who acts in good faith who has not had any notice of any cancellation or
change.

Any appointment or delegation by the directors which is referred to in this article can
be on any conditions decided on by the directors.

100.4 The ability of the directors to delegate under this article applies to all their
powers and is not limited because certain articles refer to powers being exercised by the
directors or by a committee authorised by the directors while other articles do not.

101. Delegation to Individual Directors or Secretary

101.1 The directors can give a director or secretary of the Company any of the powers
which they have jointly as directors (with power to sub-delegate). These powers can be given
on terms and conditions decided on by the directors either in parallel with, or in place of, the
powers of the directors acting jointly.

101.2 The directors can change the basis on which such powers are given or
withdraw such powers. But if a person deals with an individual director in good faith without
knowledge of the change or withdrawal, he will not be affected by it.

101.3 The ability of the directors to delegate under this article applies to all their
powers and is not limited because certain articles refer to powers being exercised by the
directors or by a committee authorised by the directors while other articles do not.

102. Delegation to Committees

102.1 The directors can delegate any of their powers or discretions to committees of
one or more persons. If the directors have delegated any power or discretion to a committee,
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any references in these articles to using that power or discretion include its use by the
committee. Any committee must comply with any regulations laid down by the directors. These
regulations can require or allow people who are not directors to be members of the committee,
and can give voting rights to such people. But:-

102.1.1 there must be more directors on a committee than persons who are not
directors; and

102.1.2 a resolution of the committee is only effective if a majority of the
members of the committee present at the time of the resolution were directors.

102.2 Unless the directors decide not to allow this, any committee can sub-delegate
any of its powers or discretions to sub-committees. Reference in these articles to committees
include sub-committees permitted under this article.

102.3 If a committee consists of more than one person, the articles which regulate
directors’ meetings and their procedure will also apply to committee meetings (if they can apply
to committee meetings), unless these are inconsistent with any regulations for the committee
which have been laid down under this article.

102.4 The ability of the directors to delegate under this article applies to all their
powers and discretions and is not limited because certain articles refer to powers and
discretions being exercised by committees authorised by directors while other articles do not.

103. Directors’ Meetings

The directors can decide when and where to have meetings and how they will be
conducted. They can also adjourn their meetings. A directors’ meeting can be called
by any director. The secretary must call a directors’ meeting if asked to by a director.

104. Notice of Directors’ Meetings

Directors’ meetings are called by giving notice to all the directors. Notice is treated as
properly given if it is given personally, by word of mouth or in writing to the director’s
last known address or any other address given by him to the Company for this purpose.
Any director can waive their entittement to notice of any directors’ meeting, including
one which has already taken place and any waiver after the meeting has taken place
will not affect the validity of the meeting or any business conducted at the meeting.

105. Quorum

If no other quorum is fixed by the directors, more than half of the directors (but not
taking account of the B director or any director who may not form part of a quorum
because of the provisions of article 96) are a quorum. Subject to these articles, if a
director ceases to be a director at a directors’ meeting, he can continue to be present
and to act as a director and be counted in the quorum until the end of the meeting if
no other director objects and if otherwise a quorum of directors would not be present.
Other provisions of these articles may require a higher or different quorum for certain
matters.

106. Directors below Minimum through Vacancies
The directors can continue to act even if one or more of them stops being a director.

But if the number of directors falls below the minimum which applies under these
articles (including any change to that minimum number approved by an ordinary
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resolution of shareholders), or the number fixed as the quorum for directors’ meetings,
the remaining director(s) may only act to:-

106.1.1 appoint further director(s) to make up the shortfall; or
106.1.2 convene general meetings.

If no director or directors are willing or able to act under this article, any two
shareholders can call a general meeting to appoint extra directors(s).

107. Appointment of Chair and Deputy Chair

107.1 Unless these articles say otherwise, the Company can, by passing an ordinary
resolution, appoint any director as the chair.

107.2 If the Company has not appointed a director as the chair, the directors can
appoint any director as chair and can remove him from that office at any time.

107.3 But the chair cannot be the B director.

107.4 If the chair is at a directors’ meeting, he will chair it. If the chair is not present
within five minutes of the time when the directors’ meeting is due to start, the directors who
are present can choose which one of them will be the chair of the meeting.

107.5 If a B director has been appointed he will act as deputy chair.

107.6 References in these articles to a deputy chair include, if no B director has been
appointed, a person appointed to a position with another title which the directors designate as
equivalent to the position of deputy chair.

108. Competence of Meetings

A directors’ meeting at which a quorum is present can exercise all the powers and
discretions of the directors.

109. Voting

Matters to be decided at a directors’ meeting will be decided by a majority vote. If votes
are equal, the chair of the meeting has a second, casting vote. But other provisions of
these articles may require a different majority for certain matters.

110. Participation in Meetings

All or any of the directors can take part in a meeting of the directors by way of a
conference telephone or any communication equipment which allows everybody to
take part in the meeting by being able to hear each of the other people at the meeting
and by being able to speak to all of them at the same time. A person taking part in this
way will be treated as being present at the meeting and will be entitled to vote and be
counted in the quorum.

111. Resolution in Writing
A resolution in writing must be signed by all of the directors who at the time are entitled
to receive notice of a directors’ meeting and who would be entitled to vote on the

resolution at a directors’ meeting, and who together meet the quorum requirement for
directors’ meetings. This kind of resolution is just as valid and effective as a resolution
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passed by those directors at a meeting which is properly called and held. The
resolution can be passed using several copies of the resolution if each copy is signed
by one or more directors.

112. Validity of Acts of Directors or Committee

Everything which is done by any directors’ meeting, or by a committee of the directors,
or by a person acting as a director, or as a member of a committee, will be valid even
if it is discovered later that any director, or person acting as a director, was not properly
appointed. This also applies if it is discovered later that anyone was disqualified from
being a director, or had ceased to be a director or was not entitled to vote. In any of
these cases, anything done will be as valid as if there was no defect or irregularity of
the kind referred to in this article.

113. Use of Seals
113.1 The directors must arrange for every seal of the Company to be kept safely.

113.2 A seal can only be used with the authority of the directors or a committee
authorised by the directors.

113.3 Subject as otherwise provided in these articles, every document which is
sealed using the common seal must be signed by one director and the secretary, or by two
directors or by one director in the presence of a witness who attests the signature or by any
other person or persons authorised by the directors.

113.4 Any document to which the official seal is applied need not be signed, unless
the directors decide otherwise or the legislation requires otherwise.

113.5 The directors can resolve that the requirement for any counter-signature in this
article can be dispensed with on any occasion.

114. Registers

The Company can keep an overseas, local or other register. The directors can make
and change any regulations previously made by them relating to any of such registers.

115. Declaration of Dividends by Company
Unless these articles say otherwise, the shareholders can declare dividends in
accordance with the rights of the shareholders by passing an ordinary resolution. No
such dividend can exceed the amount recommended by the directors.

116. Payment of Interim and Fixed Dividends by Directors

Unless these articles say otherwise, if the directors consider that the financial position
of the Company justifies such payments, they can:-

116.1.1 pay the fixed or other dividends on any class of shares on the dates
fixed for the payment of those dividends; and

116.1.2 pay interim dividends on shares of any class of any amounts and on
any dates and for any periods which they decide.
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If the directors act in good faith, they will not be liable for any loss that any shareholders
may suffer because a lawful dividend has been paid on other shares which rank equally
with or behind their shares.

117. Calculation and Currency of Dividends

117.1 All dividends will be declared and paid in proportions based on the amounts
paid up on the shares during any period for which the dividend is paid. Sums which have been
paid up in advance of calls will not count as paid up for this purpose. If the terms of any share
say that it will be entitled to a dividend as if it were a fully paid up, or partly paid up, share from
a particular date (in the past or future), it will be entitled to a dividend on this basis. This article
applies unless these articles, the rights attached to any shares, or the terms of any shares,
say otherwise.

117.2 Unless the rights attached to any shares, the terms of any shares or these
articles say otherwise, a dividend or any other money payable in respect of a share can be
paid in whatever currency the directors decide (even where that dividend has been declared
in another currency) using an exchange rate selected by the directors for any currency
conversions required. The directors can also decide how any costs relating to the choice of
currency will be met.

118. Amounts Due on Shares can be Deducted from Dividends

If a shareholder owes the Company any money for calls on shares or money in any
other way relating to their shares, the directors can deduct any of this money from any
dividend or other money payable to the shareholder on or in respect of the shares held
by him in respect of which such money is due. Money deducted in this way can be
used to pay amounts owed to the Company.

119. No Interest on Dividends

Unless the rights attached to any shares, or the terms of any shares, say otherwise,
no dividend or other sum payable by the Company on or in respect of its shares carries
a right to interest from the Company.

120. Payment Procedure

120.1 Any dividend or other money payable in cash relating to a share can be paid
by such method as the directors decide. The directors may decide to use different methods of
payment for different shareholders or groups of shareholders. Without limiting any other
method of payment which the directors may decide upon, the directors may decide that
payment can be made, wholly or partly and exclusively or optionally:

120.1.1 by sending a cheque, warrant or similar financial instrument payable to
the shareholder who is entitled to it by post addressed to their registered address;

120.1.2 payable to someone else named in a written instruction from the
shareholder (or all joint shareholders) and sent by post to the address specified in that
instruction;

120.1.3 by inter-bank transfer or by other electronic means (including payment
through the relevant system) directly to an account with a bank or other financial institution (or
other organisations operating deposit accounts if allowed by the Company) in the United
Kingdom nominated in a written instruction from the person entitled to receive the payment
under this article; or
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120.1.4 in some other way requested in writing by the shareholder (or all joint
shareholders) and agreed with the Company.

120.2 If the directors decide that any dividend or other money payable in cash relating
to a share will be made exclusively by inter-bank transfer or other electronic means to an
account, but no such account is nominated by the person entitled to receive the payment, or
an inter-bank transfer or other electronic payment into a nominated account is rejected or
refunded, the Company may credit that dividend or other money payable in cash to an account
of the Company, to be held until the person entitled to receive the payment nominates a valid
account to which the payment shall be made.

120.3 Any amount credited to an account of the Company under article 120.2 is to be
treated as having been paid to the shareholder at the time it is credited to that account. The
Company will not be a trustee of the money and will not be liable to pay interest on it.

120.4 For joint shareholders or persons jointly entitled to shares by law, payment can
be made to the shareholder whose name stands first in the register. The Company can rely
on the nomination of an account to which any dividend or other money payable in cash relating
to a share can be paid, and a receipt for a dividend or other money paid on shares, from any
one of them on behalf of all of them.

120.5 Cheques, warrants and similar financial instruments are sent, and payment in
any other way is made, at the risk of the person who is entitled to the money. The Company
is treated as having paid a dividend if the cheque, warrant or similar financial instrument is
cleared or if a payment is made through a relevant system, bank transfer or other electronic
means. The Company will not be responsible for a payment which is lost or delayed.

120.6 Dividends can be paid to a person who has become entitled to a share by law
as if he were the holder of the share.

121.  Uncashed Dividends

121.1 The Company can stop sending dividend payments or other sums payable on
or in respect of those shares through the post, or stop using any other method of payment
(including intra-bank transfers or other electronic means, such as payment through the
relevant system), for any dividend or other payment if:-

121.1.1 for three consecutive dividends:-

121.1.1.1 the dividend payments sent through the post have been
returned undelivered or remain uncashed during the period for which they are valid; or

121.1.1.2 the payments by any other method have failed (including where
the payments have been rejected or refunded);

121.1.2 for any one dividend:-

121.1.2.1 the dividend payment sent through the post has been returned
undelivered or remains uncashed during the period for which it is valid; or

121.1.2.2 the payment by any other method has failed (including where
the payment has been rejected or refunded),

and reasonable enquiries have failed to establish any new postal address or
account of the registered shareholder; or
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121.1.3 the Company has stopped sending notices to a shareholder in
accordance with article 129.3.

121.2 Subject to these articles, the Company must recommence sending dividend
payments if requested in writing by the shareholder, or the person entitled to a share by law.

122. Forfeiture of Unclaimed Dividends

Where any dividends or other amounts payable on a share have not been claimed
(including amounts which have been credited to an account under article 120.2), the
directors can invest them or use them in any other way for the Company’s benefit until
they are claimed. The Company will not be a trustee of the money and will not be liable
to pay interest on it. If a dividend or other money has not been claimed for 12 years
after being declared or becoming due for payment (whether by the shareholder
nominating an appropriate account as may be required under article 120.1 or
otherwise), it will be forfeited and go back to the Company unless the directors decide
otherwise. If the Company sells shares under article 39, any dividend or other money
unclaimed in respect of those shares will also be forfeited and go back to the Company
when those shares are sold unless the directors decide otherwise.

123. Dividends Not in Cash

If recommended by the directors, and, if necessary, properly authorised under these
articles, the Company can pass an ordinary resolution that a dividend be paid, and the
directors can decide that an interim dividend be paid, wholly or partly by distributing
specific assets (and, in particular, paid up shares or debentures of any other
Company). Where any difficulty arises on such a distribution, the directors can resolve
it as they decide. For example, they can:

123.1.1 authorise any person to sell and transfer any fractions;

123.1.2 ignore any fractions;

123.1.3 value assets for distribution purposes;

123.14 pay cash of a similar value to adjust the rights of shareholders; and/or
123.1.5 vest any assets in trustees for the benefit of more than one shareholder.

124. Power to Capitalise Reserves and Funds

124.1 If recommended by the directors, and, if necessary, properly authorised under
these articles, the Company’s shareholders can pass an ordinary resolution to capitalise any
sum:-

124.1.1 which is part of any of the Company’s reserves (including premiums
received when any shares were issued, capital redemption reserves or other undistributable
reserves); or

124.1.2 which the Company is holding as net profits.
124.2 Unless the ordinary resolution states otherwise, the directors will use the sum
which is capitalised by setting it aside for the A shareholders on the register at the close of

business on the day the resolution is passed (or another date stated in the resolution or fixed
as stated in the resolution) and in the same proportions as the A shareholders’ entitlement to
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dividends (or in other proportions stated in the resolution or fixed as stated in the resolution).
The sum set aside can be used:-

124.2.1 to pay up some or all of any amount on any issued A shares which has

not already been called, or paid in advance; or

124.2.2 to pay up in full shares, debentures or other securities of the Company

which would then be allotted and distributed, credited as fully paid, to A shareholders.

However, a share premium account, a capital redemption reserve, or any reserve or
fund representing unrealised profits, can only be used to pay up in full shares. Where
the sum capitalised is used to pay up in full shares that are then to be allotted and
distributed, credited as fully paid, to shareholders, the Company is also entitled to
participate in the relevant distribution in relation to any shares of the relevant class
held by it as treasury shares and the proportionate entitlement of the relevant class of
shareholders to the distribution will be calculated on this basis.

124.3 The directors can appoint any person to sign a contract with the Company on

behalf of those who are entitled to shares, debentures or other securities under the resolution.
Such a contract is binding on all concerned.

125.

126.

127.

128.

Settlement of Difficulties in Distribution

If any difficulty arises in connection with any distribution of any capitalised reserve or
fund, the directors can resolve it in any way which they decide. For example, they can
deal with entitlements to fractions by deciding that the benefit of fractions belong to the
Company or that fractions are ignored or deal with fractions in some other way.

Power to Choose Any Record Date

This article applies to any dividend on any shares, or any distribution, allotment or
issue to the holders of any shares. This can be paid or made to the registered holder
or holders of the shares, or to anyone entitled in any other way, at a particular time on
a particular day selected by the directors. It will be based on the number of shares
registered at that time on that day, even if this is before any resolution to authorise
what is being done was passed. This article applies whether what is being done is the
result of a resolution of the directors, or a resolution at a general meeting. The time
and date can be before the dividend and so on is to be paid or made, or before any
relevant resolution was passed.

Inspection of Records

A shareholder is not entitled to inspect any of the Company’s accounting records or
other books or papers unless:-

12711 the legislation or a proper court order gives him that right;
127.1.2 the directors authorise him to do so; or
127.1.3 the shareholders authorise him to do so by ordinary resolution.

Summary Financial Statements

The Company can send or supply summary financial statements to its shareholders
instead of copies of its full reports and accounts.
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129. Method of Service

129.1 The Company can send or supply any notice, document, including a share
certificate, or other information to a shareholder:-

129.1.1 by delivering it to him personally;

129.1.2 by addressing it to him and posting it to, or leaving it at, the
shareholder’s registered address;

129.1.3 through a relevant system, where it relates to uncertificated shares;

129.14 as authorised in writing by the relevant shareholder;

129.1.5 where appropriate, by sending or supplying it in electronic form to an

address notified by the relevant shareholder to the Company for that purpose; or

129.1.6 where appropriate, by making it available on a website and notifying the
shareholder of its availability in accordance with this article.

Where there are joint shareholders, the notice, document or other information can be
sent or supplied to any one of the joint holders and will be treated as having been sent
or supplied to all the joint holders. Any notice or document, including a share certificate,
or other information to a shareholder only has to be provided in the English language.

129.2 Where there are joint shareholders, anything which needs to be agreed or
specified in relation to any notice, document or other information to be sent or supplied to them
can be agreed or specified by any one of the joint shareholders. The agreement or
specification of the shareholder who is named first in the register in respect of the joint
shareholding will be accepted to the exclusion of the agreement or specification of the other
joint shareholder(s).

129.3 If on three consecutive occasions any notice, document or other information
sent or supplied to a shareholder has been returned undelivered, the Company need not send
or supply further notices, documents or other information to that shareholder until he has
communicated with the Company and supplied the Company (or its agents) with a new
registered address, or a postal address within the United Kingdom for the service of notices
and the despatch or supply of documents and other information, or has informed the Company
of an address for the service of notices and the sending or supply of documents and other
information in electronic form. Any notice, document or other information sent by post will be
treated as returned undelivered if the notice, document or other information is sent back to the
Company (or its agents), and any notice, document or other information sent or supplied in
electronic form will be treated as returned undelivered if the Company (or its agents) receives
notification that the notice, document or other information was not delivered to the address to
which it was sent.

129.4 The Company may at any time and in its sole discretion choose to serve, send
or supply notices, documents or other information in hard copy form alone to some or all
members.

130. Record Date for Service
Where the Company sends or supplies notices, documents or other information to

shareholders, it can do so by reference to the shareholders’ register as it stands at any
time not more than 15 days before the date the notice, document or other information
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is sent or supplied. Any change of details on the register after that time will not
invalidate the sending or supply and the Company is not obliged to send or supply the
same notice, document or other information to any person entered on the
shareholders’ register after the date selected by the Company.

131. Members Resident Abroad or on Branch Registers

131.1 If a shareholder’s address on the register is outside the United Kingdom, he
can give the Company a postal address to which notices, documents or other information can
be sent or supplied to him. If he does, he is entitled to have notices, documents or other
information sent to him at that address or, where applicable, to be notified at that address of
the availability of the notice, documents or other information on a website. Alternatively, a
shareholder whose address on the register is outside the United Kingdom can give the
Company an address for the purposes of communications in electronic form. If he does,
notices, documents or other information may, subject to these articles, be sent or supplied to
him at that address. Otherwise, he is not entitled to receive any notices, documents or other
information from the Company.

131.2 For a shareholder registered on a branch register, notices, documents or other
information can be posted or despatched in the United Kingdom or in the country where the
branch register is kept.

132. Service of Notices on Persons Entitled by Transmission

This article applies where a shareholder has died or become bankrupt or is in
liquidation, or where someone else has otherwise become entitled by law to that
shareholder’s shares, but is still registered as a shareholder. It applies whether he is
registered as a sole or joint shareholder. A person who is entitled to that shareholder’s
shares by law, and who proves this to the reasonable satisfaction of the directors, can
give the Company a United Kingdom postal address for the sending or supply of
notices, documents and other information. If this is done, notices, documents and other
information must be sent to that address or, where applicable, he must be notified at
that address of the availability of the notice, document or other information on a
website. Alternatively, a person who is entitled to that shareholder’s shares by law, and
who proves this to the reasonable satisfaction of the directors, can give the Company
an address for the purposes of communications by electronic means. If this is done,
notices, documents or other information may be sent or supplied to him at that address
or, where applicable, he may be notified at that address of the availability of the notice,
document or other information on a website. Otherwise, if any notice, document or
other information is sent or supplied to the shareholder named on the register, this will
be valid despite their death, bankruptcy or liquidation or the fact that any other event
giving rise to an entitlement to the shares by law has occurred. This applies even if the
Company knew about these things. If any notice, document or other information is sent
or supplied in accordance with this article, there is no need to send or supply it to any
other people who may be involved.

133. Deemed Delivery

133.1 If any notice, document or other information is given, sent or supplied by the
Company by post, it is treated as being received the day after it was posted if first class post
was used or 48 hours after it was posted if first class post was not used. In proving that any
notice, document or other information was given, sent or supplied, it is sufficient to show that
the envelope was properly addressed and put into the postal system with postage paid.
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133.2 If any notice, document or other information is left by the Company at a
shareholder’s registered address or at a postal address notified to the Company in accordance
with these articles by a shareholder or a person who is entitled to a share by law, it is treated
as being received on the day it was left.

133.3 If a notice is sent through the relevant system, it is treated as being received
when the Company, or any participant in the relevant system acting for the Company, sends
the issuer-instruction relating to the notice, document or other information.

133.4 If any notice, document or other information is given, sent or supplied by the
Company using electronic means, it is treated as being received on the day it was sent even
if the Company subsequently sends a hard copy of such notice, document or other information
by post. In the case of any notice, document or other information made available on a website,
the notice, document or other information is treated as being received on the day on which the
notice, document or other information was first made available on the website, or, if later, when
a notice of availability is received or treated as being received by the shareholder in
accordance with these articles. In proving that any notice, document or other information was
given, sent or supplied by electronic means, it is sufficient to show that it was properly
addressed.

133.5 If any notice, document or other information is given, sent or supplied by the
Company by any other means authorised in writing by a shareholder, it is treated as being
received when the Company has done what it was authorised to do by that shareholder.

134. Notice When Post Not Available

If the postal service in the United Kingdom or some part of the United Kingdom is
suspended or restricted, the directors only need to give notice of a meeting to
shareholders with whom the Company can communicate by electronic means and who
have provided the Company with an address for this purpose. The Company must also
publish the notice in at least one United Kingdom national newspaper and make it
available on its website and electronic facility or facilities from the date of such
publication until the conclusion of the meeting or any adjournment of the meeting. If it
becomes generally possible to send or supply notices by post in hard copy form at
least six clear days before the meeting, the directors will send or supply a copy of the
notice by post to those who would otherwise receive it in hard copy form by way of
confirmation.

135. Presumptions Where Documents Destroyed

135.1 The Company can destroy or delete:-

135.1.1 all transfer forms or Operator-instructions transferring shares, and
documents sent to support a transfer, and any other documents which were the basis for

making an entry by the Company on the register, after six years from the date of registration;

135.1.2 all dividend and other payment instructions and notifications of a
change of address or name, after two years from the date these were recorded;

135.1.3 all cancelled share certificates, after one year from the date they were
cancelled; and

135.1.4 all proxy forms after one year from the date they were used if they were

used for a poll, or after one month from the end of the meeting to which they relate if they were
not used for a poll.
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135.2 If the Company destroys or deletes a document under this article, it is
conclusively treated as having been a valid and effective document in accordance with the
Company’s records relating to the document. Any action of the Company in dealing with the
document in accordance with its terms before it was destroyed or deleted is conclusively
treated as having been properly taken.

135.3 This article only applies to documents which are destroyed or deleted in good
faith and where the Company is not on notice of any claim to which the document may be
relevant.

135.4 If the documents relate to uncertificated shares, the Company must comply
with any requirements of the uncertificated securities rules which limit its ability to destroy
these documents.

135.5 This article does not make the Company liable if:-

135.5.1 it destroys or deletes a document earlier than the time limit referred to
in article 135.1;

135.5.2 it does not comply with the conditions in article 135.3; or
135.5.3 the Company would not be liable if this article did not exist.

135.6 This article applies whether a document is destroyed or deleted or disposed of
in some other way.

136. Indemnity of Directors
136.1 As far as the legislation allows this, the Company:-

136.1.1 can indemnify any director of the Company or of any associated
company against any liability; and

136.1.2 can purchase and maintain insurance against any liability for any
director of the Company or of any associated company.

136.2 A director of the Company or of any associated company will not be
accountable to the Company or the shareholders for any benefit provided pursuant to this
article. Anyone receiving such a benefit will not be disqualified from being or becoming a
director of the Company.

137. Limitations on Company’s Actions

137.1 The Company may only take, and may only permit any other member of the
group to take, the actions referred to in article 137.2 if either:

137.1.1 a majority of the directors, which must include the chair and the B
director (or their respective alternates), approve that action; or

137.1.2 if the B director (or their alternate) did not approve the action or did not
attend the relevant board meeting at which such matter was considered, that action is
approved by a super majority resolution.

137.2 The actions referred to in article 137.1 are:

137.2.1 all transactions or a series of connected transactions (including a
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transaction under article 137.2.7 below) with an aggregate value (at the time at which the
member of the group agrees to do that transaction) in excess of US$ 1 million between any
member of the group and any substantial shareholder, any affiliate of a substantial shareholder
(other than another member of the group) or a director (other than a transaction approved
pursuant to article 137.2.9 or exempted in accordance with articles 137.2.9.1 to 3). In addition,
for a transaction with a value in excess of US$ 5 million which is not in the ordinary course of
the group’s business, a fairness opinion from an internationally recognised investment bank,
audit firm or ship broker selected by the board must be delivered to the board prior to approval
being given under article 137.1. But no fairness opinion shall be required in respect of:

137.2.1.1 financing advanced to any member of the group by any
substantial shareholder or its affiliates or by any director in accordance with article 98.2;

137.2.1.2 any offer by the Company of its equity securities or other shares
to existing shareholders (including any substantial shareholder and/or its affiliates or any
director) in proportion (as nearly as possible) to the number of A shares held by each of them;
or

137.2.1.3 any settlement or waiver of any claim in excess of US$ 5 million
by the Company against any substantial shareholder or its affiliates.

137.2.2 any transaction or a series of connected transactions entered into by
any member of the group with a third party, which is not on arms’ length terms and which has
a value (at the time at which the member of the group agrees to do that transaction) in excess
of US$ 1 million;

137.2.3 even where otherwise duly authorised under these articles, and without
prejudice to the requirement for approval by extraordinary super majority resolution set out in
article 8.5, any change to the rights attaching to any class of shares or to articles 4.2, 4.3, 4.4,
45,47,53,54,55,5.6,5.7,5.8,5.9,5.10, 34.4, 34.5, 79, 80, 81, 83.2, 90.1, 96, 98.2, 107.1,
107.5, 109 and 137 (including amendments to any defined terms which are used in such
articles);

137.2.4 any purchase or redemption of shares (except under article 5.2) or
reduction of the share capital or any share reserve of the company (except under article 5.2)
which is not:

137.2.41 offered to be made to all holders of the relevant class of shares
in proportion (as nearly as possible) to the number of such shares held by each of them; or

137.24.2 made in connection with a consolidation of the nominal value of
any class of shares in order to purchase or redeem share fractions from all shareholders who
would otherwise hold share fractions;

137.2.5 any material change in the business of the group taken as a whole;
137.2.6 any liquidation, winding up or dissolution of the Company;
137.2.7 any issue of equity securities or other shares of the Company which are

not offered first to existing shareholders (or beneficial owners of A shares) in proportion (as
nearly as possible) to the number of A shares held (or beneficially owned) by each of them,
except for an issue of equity securities or other shares:

137.2.7.1 without prejudice to article 137.4.4.1, pursuant to a
management incentive plan or other equity incentive plan for board members, management
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and/or employees of the group;

137.2.7.2 without prejudice to articles 137.4.4.2, 137.4.4.3 or 137.4.5
made at fair value as consideration for the acquisition of a business, vessels and/or other
assets by a member of the group;

137.2.7.3 under article 137.2.9;

137.2.7.4 as consideration in connection with a merger or consolidation
which does not need to be approved as a reserved matter under article 137.4.3; or

137.2.7.5 which is the issue of the B share to the trustee,

but subject to the ability of the Company to exclude certain existing
shareholders where an offer to such existing shareholders would require the
Company to comply with any onerous filing, registration, publication or
similar requirements outside the United Kingdom or to deal with fractional
entitlements;

137.2.8 any grant of registration rights unless they are granted to all existing
A shareholders or are subordinate to any existing registration rights of shareholders at that
time;

137.2.9 any issue of US Listed Securities in an Initial US Offering, Qualifying
US Follow-on Offering, or Qualifying Private Placement without pre-emption rights for the
Company’s existing shareholders; provided however that this article 137.2.9 shall not apply to
an issue of US Listed Securities in an Initial US Offering, Qualifying US Follow-on Offering, or
Qualifying Private Placement in circumstances where:

137.2.9.1 each person wishing to buy US Listed Securities in an Initial US
Offering, Qualifying Follow-on US Offering or a Qualifying Private Placement is required to
confirm, as a condition of such purchase, whether they and/or any of their affiliates are a
substantial shareholder, and if a person buying US Listed Securities so confirms:

137.2.9.1.1 each existing holder of A shares and (if
applicable) US Listed Securities is given three business days prior written notice (in
compliance with US securities laws) of such Initial US Offering, Qualifying Follow-on US
Offering or Qualifying Private Placement (as applicable);

137.2.9.1.2 each existing holder of A shares and (if
applicable) US Listed Securities is entitled, during that three business days’ notice period to
elect to buy US Listed Securities in such Initial US Offering, a Qualifying Follow-on US Offering
or a Qualifying Private Placement (as applicable); and

137.2.9.1.3 any US Listed Securities allocated (including
after any proportionate scaling back) to an existing holder of A shares and (if applicable) US
Listed Securities are allocated in the proportion which its existing holding of A shares or (if
applicable) US Listed Securities bears to the aggregate existing holdings of A shares and (if
applicable) US Listed Securities held by other existing shareholders and any affiliates of
substantial shareholders who, in each case, are also buying US Listed Securities in that Initial
US Offering, Qualifying Follow-on US Offering or Qualifying Private Placement (as applicable),

provided, however, that articles 137.2.9.1.1 — 3 shall not apply

to any existing holder of A shares or (if applicable) US Listed
Securities who has been excluded from the Initial US Offering,
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Qualifying Follow-on US Offering or Qualifying Private
Placement (as applicable) by a decision of the directors and
provided also that, in determining whether a person wishing to
buy US Listed Securities is a substantial shareholder or an
affiliate of a substantial shareholder, the directors may rely on
confirmations provided by that person and are not required to
undertake any due diligence or investigations as to whether that
person Is a substantial shareholder or any affiliate of a
substantial shareholder;

137.2.9.2 the directors decide not to offer or issue the US Listed Securities
to any existing holder of A shares or (if applicable) US Listed Securities or any affiliate of a
substantial shareholder provided that, in determining whether a person wishing to buy US
Listed Securities is an affiliate of a substantial shareholder, the directors may rely on
confirmations provided by such person and are not required to undertake any due diligence
or investigations as to whether such person is an affiliate of a substantial shareholder; or

137.2.9.3 the aggregate gross proceeds of the US Listed Securities issued
under a Qualifying Follow-on US Offering or Qualifying Private Placement (as applicable)
when aggregated with the gross proceeds of any US Listed Securities issued under any
Qualifying Follow-on US Offerings or Qualifying Private Placements made in reliance on this
article 137.2.9.3, does not exceed US$200 million. For the avoidance of doubt, the exercise
by the directors of authorisations to allot equity securities as part of the Existing Allotment
Authorities in respect of the issue of US Listed Securities pursuant to Qualifying Follow-on US
Offerings and/or Qualifying Private Placements shall not be a reserved matter except to the
extent (if any) that the aggregate gross proceeds of that and any previous Qualifying Follow-
on US Offering and/or Qualifying Private Placements exceed US$200 million.

137.3 The Company may only take, and may only permit any other member of the
group to take, the actions referred to in article 137.4 if either:

137.3.1 a majority of the directors, which must include the chair and the B
director (or their respective alternates), approve that action; or

137.3.2 if the B director (or their alternate) did not approve the action or did not
attend the relevant board meeting at which such matter was considered, that action is
approved by a reserved matters resolution.

137.4 The actions referred to in article 137.3 are:

137.41 any sale or demerger of group assets in one, or a series of connected,
transactions, comprising, individually or in the aggregate, in any one calendar year period,
more than 35% of the gross assets of the group, determined by reference to the Company’s
most recent consolidated audited accounts at the time of such approval;

137.4.2 the incurrence of financial indebtedness, or the grant of any guarantee
or indemnity, by any member of the group, that would result in the net financial indebtedness
of the group (on a consolidated basis) immediately following such incurrence, creation or grant
being more than 65% of the gross value of the group’s vessels, determined by reference to
the value of the assets in the Company’s most recent consolidated audited accounts at the
time of such approval;

137.4.3 any merger or consolidation involving a member of the group where:

137.4.3.1 the gross value of the assets or earnings before interest, taxes,
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depreciation and amortisation of the merged or consolidated entity
immediately before completion of such merger or consolidation,
multiplied by

137.4.3.2 the group’s percentage ownership of the consolidated or merged
entity which is being acquired,

is 50% or more than the gross value of the assets or earnings before interest,
taxes, depreciation and amortisation (as applicable) of the group
immediately before completion of such merger or consolidation, determined
in each case by reference to the most recent consolidated audited accounts
of the Company and of the merged or consolidated entity at the time of such
approval but applying, in each case, the accounting principles set out in the
Company’s most recent consolidated audited accounts at the time of such
approval;

137.44 any issue by the Company of equity securities which would result in the
issued shares being increased by more than one-third of the issued shares immediately before
such issue and which is made:

137.4.4.1 pursuant to a management incentive plan or other equity
incentive plan for board members, management and/or employees of a member of the group;
or

137.44.2 at fair value and in consideration for the acquisition of a business
by a member of the group in a single transaction or series of connected transactions in the
same calendar year where the earnings before interest, taxes, depreciation and amortisation
of the business being acquired (calculated using figures contained in that business’ most
recent consolidated audited annual accounts at the time of such approval but applying to such
calculations the accounting principles set out in the Company’s most recent consolidated
audited accounts at the time of such approval) is not more than 50% of the earnings before
interest, taxes, depreciation and amortisation of the group (set out in the Company’s most
recent consolidated audited accounts in place at the time of such approval), or

137443 at fair value and in consideration for any acquisition of vessels
and/or other assets by any member of the group in a single transaction or series of connected
transactions in the same calendar year where the consideration paid for the vessels and/or
other assets being acquired is not more than 50% of the gross value of the assets of the group
(determined by reference to the Company’s most recent consolidated audited accounts in
place at the time of such approval); or

137.4.5 any issue of equity securities or other shares which are not offered first
to existing shareholders:

137.4.5.1 at fair value and in consideration for the acquisition of a business
by a member of the group in a single transaction or series of connected transactions in the
same calendar year where the sum of the earnings before interest, taxes, depreciation and
amortisation of the business being acquired (calculated using figures contained in that
business’ most recent consolidated audited accounts at the time of such approval but applying
to such calculations the accounting principles set out in the Company’s most recent
consolidated audited accounts at the time of such approval) is equal to or more than 50% of
the earnings before interest, taxes, depreciation and amortisation of the group (set out in the
Company’s most recent consolidated audited accounts in place at the time of such approval);
or
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137.45.2 at fair value and in consideration for any acquisition of vessels
and/or other assets by any member of the group in a single transaction or series of connected
transactions in the same calendar year where the consideration paid for the vessels and/or
other assets being acquired is equal to or more than 50% of the gross value of the assets of
the group (determined by reference to the Company’s most recent consolidated audited
accounts at the time of such approval); or

137.4.5.3 which is the issue of the B share to the trustee.

137.5 For the purpose of calculating the RM Percentage or the SM Percentage
(whichever is appropriate):

137.5.1.1 within 5 business days of a meeting being called to consider a
super majority resolution or a reserved matters resolution, Oaktree will give a written notice to
the Board stating how many A shares Oaktree and its affiliates then beneficially own (and if
the number changes before the relevant meeting, Oaktree will give an updated written notice
to the Board before the start of the meeting);

137.5.1.2 the B director can require the Company to serve statutory
notices on any persons named by the B director in order to determine whether the number of
A shares held by Oaktree and its affiliates has been correctly stated in the written notice given
under article 137.5.1. For these purposes the B director can, if he chooses (and at the cost of
the Company), consult with the Company’s brokers and/or financial advisers;

137.5.1.3 the Company will send copies of all responses to statutory
notices sent under article 137.5.2 to each of the directors as soon as possible after it receives
those responses;

137.5.1.4 if, after reviewing the responses to statutory notices sent under
article 137.5.2, the B director believes that the written notice given by Oaktree under article
137.5.1 is incorrect, the B director may (at the cost of the Company) appoint a qualified lawyer
who is not connected to the Company or Oaktree (the “Share Expert”) to determine how many
A shares are beneficially owned by Oaktree and its affiliates. The Share Expert will act as an
expert and not as an arbitrator. The Company will give the Share Expert the assistance it
reasonably requires to make that determination including access to any depositary holding A
shares at the Company’s request. The Share Expert shall notify the directors of its decision
within 10 business days of being appointed, which decision, in the absence of fraud or
manifest error, will be binding on the Company and the shareholders.

137.5.1.5 Where a Share Expert has been appointed under article 131.5.4
but has not, at the date of the meeting to consider the relevant super majority resolution or
reserved matters resolution, given its decision under article 137.5.4, then the Company will
adjourn that meeting until its decision has been notified to the directors.

137.6 This article 137 shall stop having effect immediately at the threshold date and
no approvals will be needed other than any provided under the legislation for any reserved
matter after that time.

137.7 Where no B director has been appointed for more than five consecutive weeks
(but if the Company is in breach of any contractual obligation which it has, which in any way
delays or interferes with the appointment of the B director, that time period shall not start for
so long as such breach is continuing), no reserved matter shall require any approval under
this article 137 until such time as a B director has been properly appointed.
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