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A. Preliminary
1. Model articles not to apply

No regulations or articles for management of a company set out in any
statute concerning companies or contained in any regulations or instrument
made pursuant to a statute shall apply to the Company. The following shall
be the Articles of Association of the Company.

2. Interpretation
2.1 Definitions

In these Arficles, unless the context otherwise requires, the following
expressions shall have the following meanings:

"Act" subject to Article 2.3 (Statutory provisions), the
Companies Act 2006 and, where the context
requires, every other statute from time to time in
force concerning companies and affecting the
Company;

“annual general the meaning given it in Article 45;
meeting”

"approved transfer" in relation to any shares held by a member:

(a) a ftransfer pursuant to the exercise of a
power contained in the Act to acquire shares
of a holder dissenting from a scheme or
contract approved by a majority; or

(b)  a transfer which is shown to the satisfaction
of the Board to be made in consequence of
a bona fide sale of the whole of the
beneficial interest in the shares to a person
who is unconnected with any member and
with any other person appearing to be
interested in the shares including any such
sale made through the London Stock
Exchange. For the purpose of this sub-
paragraph a connected person shall have
the meaning ascribed by section 346 of the
UK 19885 Act (or sections 252 to 255 of the
UK 2006 Act, as applicable, and as they
may apply from time to time);

"these Articles” these Articles of Association as altered or varied
from time to time (and "Article" means any
provision of these Articles);

“Associate” in relation to GEF means;




"Auditors"

"Board"

"British Isles”

"certificated"

"Chairman"

"clear days"

"Combined Code"

"Communication”

(@ any nominee or trustee of GEF;

(b) any partner, holder of units, shareholder,
participant in, or holder of other interests in
GEF, whether directly or indirectly, or any
nominee or trustee of such a person;

(c) any direct or indirect subsidiary of GEF,
wherever formed, and whether corporation,
partnership or other form (each, a “body
corporate”), or a body corporate in which
GEF is substantially interested (as that term
is defined in section 988(3) of the UK 2006
Act);

(d) aperson who is, or a nominee or trustee of, a
party to an investment management
agreement with GEF or a subsidiary or
holding company (or a subsidiary of such a
holding company) of such person; and

() a company or partnership managed or
advised by the same manager or adviser as
GEF.

the auditors for the time being of the Company or,
in the case of joint auditors, any of them;

the board of Directors for the time being of the
Company or the Directors present at a duly
convened meeting of Directors at which a quorum
is present;

the United Kingdom, the Isle of Man, the Republic
of Ireland and the Channel Islands;

in relation to a share, a share which is recorded in
the Register as being held in certificated form:

the chairman (if any) of the Board (who may not be
resident in the United Kingdom) or, where the
context requires, the chairman of a general
meeting of the Company;

(in relation to the period of a notice) that period,
excluding the day when the notice is given or
deemed to be given and the day for which it is
given or on which it is to take effect:

means the Combined Code on Corporate
Governance as amended from time to time;

includes a communication comprising sounds or
images or both and a communication effecting a




"Company"
"Director”

"disenfranchisement
notice"

"dividend"

"Deputy Chairman"

"the elected Ordinary
Shares"

"Electronic
Communication"

"equity share capital”

“ERISA”

"execution”

HGVF”

"holder"

“International
Accounting
Standards”

"Independent
Director"

"Information Notice"

payment;
Greenko Group PLC;
a Director for the time being of the Company;

as defined in Aricle 75 (Disenfranchisement
notice);

a distribution or a bonus;

the deputy chairman (if any) of the Board (who may
not be resident in the United Kingdom) or, where
the context requires, the deputy chairman of a
general meeting of the Company;

as defined in Article 139 (Authority to pay scrip
dividends);

has the meaning ascribed to the term "electronic
communication” in the Electronic Transactions Act
2000;

means in relation to a company, its issued share
capital excluding any part thereof which, neither as
respects dividends nor as respects capital, carries
any right to participate beyond a specified amount
in a distribution;

the United States Employee Retirement Income
Security Act 1974;

any mode of execution (and "executed" shall be
construed accordingly);

Global Environment Emerging Markets Fund I}, L.P.
or Global Environment Emerging Markets Fund IlI-A,
L.P.

(in relation to any share) the member whose name
is entered in the Register as the holder or, where
the context permits, the members whose names
are entered in the Register as the joint holders of
that share;

means the international accounting standards,
within the meaning of section 474 of the UK 2006
Act;

means any Director for the time being of the
Company who is determined by the Board to be
independent;

means a notice served upon a member by the
Board requiring such member to disclose to the




"the London Stock
Exchange"

"member”

"Office"
"Operator"
"Ordinary Shares"
"paid up"

"Participating
Security”

"person entitled by
transmission"

“prescribed period"

“Prohibited Person”

~ "recognised
investment

Board in writing within such period (being not iess
than ten days and not more than thirty days from
the date of despatch) as may be specified in such
notice any of the following information in relation to
any or all of shares registered in such members
name at the date of the notice:

(@)  any beneficial interest of any third party in
the Ordinary Shares the subject of the
notice;

(b)  any other interest of any kind whatsoever
which a third party may have in the Ordinary
Shares;

London Stock Exchange Plc or such other principal
stock exchange in the United Kingdom for the time
being;

a member of the Company or, where the context
requires, a member of the Board or of any
committee;

the registered office for the time being of the
Company;

the operator as defined in the Uncertificated
Regulations of the relevant Uncertificated System;

Ordinary Shares of EUR0.005 (0.5 cents) each in
the capital of the Company:;

paid up or credited as paid up;

a share or class of shares or a renounceable right
of allotment of a share, title to which is permitted to
be transferred by means of an Uncertificated
System in accordance with the Uncertificated
Regulations;

a person whose entittement to a share in
consequence of the death or bankruptcy of a
member or of any other event giving rise to its
transmission by operation of law has been noted in
the Register;

in a case where the relevant shares represent at
least 0.25 per cent. in par value of their class, 14
days and in any other case, 28 days:

as defined in Article 38.3 (Compulsory transfer of
shares); '

as defined in section 285 of the UK Financial
Services and Markets Act 2000;




exchange"

“Regulation S”

"the record date"

"Register”

“Registered Agent”

"the relevant shares"

“resolution”

"Seal"

"Secretary”

"share"

“Solvency Test”

“special resolution”

"uncertificated"

"Uncertificated
Regulations"

"Uncertificated
System"

"UK 1985 Act"

Regulation S promulgated under the US Securities
Act;

as defined in Article 142 (Record dates);

the register of members of the Company to be kept
pursuant to section 62 of the Act;

means Simcocks Trust Limited or such other
person as the Company shall from time fo time
appoint as registered agent;

as defined in Article 75.4 (Disenfranchisement
notice);

means a resolution of members of the Company
passed by a majority of in excess of 50 per cent of
such members as, being entitled to do so, are
present and voting at the relevant general meeting;

the common seal of the Company;

the secretary for the time being of the Company or
any other person appointed to perform any of the
duties of the secretary of the Company including
(subject to the provisions of the Act) a joint,
temporary, assistant or deputy secretary;

a share in the capital of the Company;

means the solvency test referred to in section 49 of
the Act;

means a resolution of members of the Company
passed by a majority of not less than 75 per cent of
such members as, being entitled to do so, are
present and voting at the relevant general meeting;

in relation to a share, a share to which title may be
transferred by means of an Uncertificated System
in accordance with the Uncertificated Regulations;

the Uncertificated Securities Regulations 2006 (as
amended or replaced from time to time);

a relevant system as defined in the Uncertificated
Regulations (and including, in particular, at the date
of adoption of these Articles the CREST UK
system);

subject to Article 2.3 (Statutory Provisions), the UK
Companies Act 1985 (as amended);




2,2

2.3

2.4

2.5

"UK 2006 Act"
"United Kingdom" or
IIUKII

“US”

“US Investment
Company Act”

“US Securities Act”

"voting rights"

"a withdrawal notice"

"writing or written"

General interpretation

subject to Article 2.3 (Statutory Provisions), the UK
Companies Act 2006(as applicable);

Great Britain and Northern Ireland;

the United States of America;

the US Investment Company Act of 1940, as
amended;

the US Securities Act of 1933, as amended;

means the voting rights attributabie to the capital of
the Company which are currently exercisable at a
general meeting;

as defined in Article 75 (Withdrawal notice); and

printing, typewriting, lithography, photography and
any other mode or modes of representing or
reproducing words in a legible and non-transitory
form.

Unless the context otherwise requires:

(a) words in the singular include the plural and vice versa;

(b)  words importing the masculine gender include the feminine gender:

() a reference to a person includes a body corporate and an
unincorporated body of persons;

(d  a reference to an Uncertificated System is a reference to the
Uncertificated System in respect of which the particular share or
class of shares or renounceable right of allotment of a share is a
Participating Security.

Statutory provisions

A reference to any statute or provision of a statute shall include any orders,
regulations or other subordinate legislation made under it and shall, unless
the context otherwise requires, include any statutory modification or re-
enactment of it for the time being in force.

The Act

Save as aforesaid, and unless the context otherwise requires, words or
expressions contained in these Articles shall bear the same meaning as in

the Act.

Resolutions




2.6

Where for any purpose a resolution of the Company is required, a Special
Resolution shall also be effective.

Headings

The headings are inserted for convenience only and shall not affect the
construction of these Articles.

Registered office

The Office shall be at such place in the Isle of Man as the Board shall from
time to time appoint.

Share capital

Authorised share capital

The Company is authorised to issue 215,000,000 Ordinary Shares with a
par value of EURQ.005 each having the rights set out below, of which at the
time of adoption of these Articles 119,418,237 Ordinary Shares have been
issued. The Company in general meeting may from time to time by
resolution increase the number of shares the Company is authorised to
issue.

Allotment

Unless the Company shall by special resolution otherwise direct, and
subject to any provision of these articles relating to pre-emption rights,
unissued shares in the capital of the Company shall be allotted by the
Directors generally on such terms as they think fit.

After the issue of the shares which the company is by Article 4 authorised
to issue, any further shares proposed to be issued wholly for cash
consideration (which shall include a cheque received in good faith, or a
release of a liability of the Company for a liquidated sum or an undertaking
to pay cash to the Company at a future date) shall first be offered to the
members in proportion as nearly as may be to the number of the existing
shares held by them respectively unless the Company shall by special
resolution otherwise direct.

The offer shall be made by notice specifying the number of shares offered,
and limiting a period (not being less than fourteen days) within which the
offer, if not accepted, will be deemed to be deciined.

Any shares not accepted pursuant to such offer as aforesaid or not capable
of being offered as aforesaid except by way of fractions and any shares
released from the provisions of this Article by such special resolution as
aforesaid or to be issued not wholly for cash consideration shall be under
the control of the Directors, who may, subject to the provisions of these
Articles, allot, grant options over or otherwise dispose of the same to such
persons, on such terms, and in such manner as they think fit, provided that,
in the case of shares not accepted as aforesaid, such shares shall not be
disposed of on terms which are more favourable to the subscribers thereof
than the terms on which they were offered to the members.




6.1

6.2

6.3

Power to attach rights and issue redeemable shares

Rights attaching to shares

Subject to the provisions of the Act and to any special rights for the time
being attached to any existing shares, any shares may be allotted or issued
with or have attached to them such preferred, deferred or other special
rights or restrictions whether in regard to dividends, voting, transfer, return
of capital or otherwise as the Company may from time to time by resolution
determine or, if no such resolution has been passed or so far as the
resolution does not make specific provision, as the Board may determine.

Power to issue redeemable shares

Subject to the provisions of the Act and to any special rights for the time
being attached to any existing shares, any share may be issued which is, or
is at the option of the Company or of the holder of such share, liable to be
redeemed.

Redemption dates

The date on which or by which, or dates between which, any redeemable
shares are to be or may be redeemed may be fixed by the Directors and in
such a case must be fixed by the Directors before the shares are issued.
Unless otherwise specified in these Articles, the amount payable on
redemption of any redeemable shares shall be the par value of such
shares.

Share warrants

The Company shall have no power to issue any warrants stating that the
bearer thereof is entitled to the shares specified therein.

Commission and brokerage

The Company may exercise the powers conferred by the Act to pay
commissions or brokerage to any person in consideration of his subscribing
or agreeing to subscribe (whether absolutely or conditionally) for any
shares in the Company, or procuring or agreeing to procure subscriptions
(whether absolute or conditional) for any shares in the Company to the full
extent permitted by the Act. Subject to the provisions of the Act, any such
commission or brokerage may be satisfied by the payment of cash, the
allotment of fully or partly paid shares, the grant of an option to call for an
aliotment of shares or any combination of such methods.

Trusts not to be recognised

Except as otherwise expressly provided by these Articles, as required by
law or as ordered by a court of competent jurisdiction, the Company shall
not recognise any person as holding any share on any trust and (except as
aforesaid) the Company shall not be bound by or recognise (even if having
notice of it) any equitable, contingent, future, partial or other claim to or
interest in any share or any interest in any fractional part of a share except
an absolute right of the holder to the whole of the share.




10. Increase, consolidation, cancellation and sub division
101 The Company in general meeting may from time to time by resolution:

(a) increase its share capital by such sum to be divided into shares of
such amount as the resolution prescribes;

(b) consolidate and/or divide, redenominate, re-designate or convert all
or any of its share capital (whether issued or not) into shares of
larger or smaller par value, or into shares with a par value
denominated in a another currency, or into different classes of
shares, than its existing shares;

(© cancel any shares which at the date of the passing of the resolution
have not been taken or agreed to be taken by any person and
diminish the amount of its share capital by the amount of the shares
so cancelled; and

(d)  sub-divide its shares or any of them into shares of smaller par value
and may by such resolution determine that as between the shares
resulting from such sub-division, one or more of the shares may, as
compared with the others, have any such preferred, deferred or
other special rights or be subject to any such restrictions as the
Company has power to attach to unissued or new shares but so that
the proportion between the amount paid up and the amount (if any)
not paid up on each reduced share shall be the same as it was in the
case of the share from which the reduced share is derived.

10.2  All shares created by resolution pursuant to Article 10.1 shall be:

(a) subject to all the provisions of these Articles, including, without
limitation, provisions relating to payment of calls, lien, forfeiture,
transfer and transmission; and

(b}  unclassified, unless otherwise provided by these Articles, by the
resolution creating the shares or by the terms of allotment of the
shares.

11. Fractions

1121 Power to deal with fractional entitlements

Whenever as the result of any consolidation, division or sub-division or
redenomination of shares any member would become entitled to fractions
of a share, the Board may deal with the fractions as it thinks fit and in
particular (but without prejudice to the generality of the foregoing):

(@)  the Board may determine which of the shares of such holder are to
be treated as giving rise to such fractional entitlement and may
decide that any of those shares shall be consolidated with any of the
shares of any other holder or holders which are similarly determined
by it to be treated as giving rise to a fractional entitiement for such
other holder or holders into a single consolidated share and the
Board may on behalf of all such holders, sell such consolidated
share for the best price reasonably obtained to any person (including
the Company) and distribute the net proceeds of sale after deduction
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of the expenses of sale in due proportion among those holders
(except that any amount otherwise due to a holder, being less than
£3.00 or such other sum as the Board may from time to time
determine may be retained for the benefit of the Company); or

(b) provided that the necessary unissued shares are available, the
Board may issue to such holder, credited as fully paid, by way of
capitalisation the minimum number of shares required to round up
his holding to an exact multiple of the number of shares to be
consolidated into a single share (such issue being deemed to have
been effected prior to consolidation), and the amount required to pay
up such shares shall be appropriated at the Board’s discretion from
any of the sums standing to the credit of any of the Company's
reserve accounts (including share premium account and capital
redemption reserve) or to the credit of profit and loss account and
capitalised by applying the same in paying up the share.

Sale of fractions

For the purposes of any sale of consolidated shares pursuant to Article 11.1
(Power to deal with fractional entitlements), the Board may in the case of
certificated shares authorise some person to execute an instrument of
transfer of the shares to or in accordance with the directions of the
purchaser or in the case of uncertificated shares exercise any power
conferred on it by Article 19.4 (Forfeiture and sale), and the transferee shall
not be bound to see to the application of the purchase money in respect of
any such sale, nor shall his title to the shares be affected by any irregularity
in or invalidity of the proceedings in reference to the sale or transfer and
any instrument or exercise shall be effective as if it had been executed or
exercised by the holder of the shares to which it relates.

Reduction of capital

Subject to any rights for the time being attached to any shares, the
Company may by special resolution reduce its share capital in any manner
if the Directors are satisfied, on reasonable grounds, that the Company will,
immediately after such reduction satisfy the Solvency Test.

Purchase of own shares
Power to enter into share buy back agreements

(@)  Subject to the provisions of the Act, to this Article 13.1 and to any
rights for the time being attached to any shares, the Company may
enter into any contract for the purchase of any of its own shares of
any class (including any redeemable shares) and any contract under
which it may, subject to any conditions, become entitled or obliged to
purchase all or any of such shares if the Directors are satisfied, on
reasonable grounds, that the Company will, immediately after the
purchase, satisfy the Solvency Test. Subject to compliance with the
provisions of section 54 of the Act and this Article 13.1, an offer for
the purposes of section 53(1)(b) of the Act is permitted.

(b) K at the relevant date proposed for approval of the proposed
purchase there shall be in issue any shares of a class entitling the
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