We, the subscriber 1o this Memorandum of Association wish 1o be Tormed imo o Company
pursuant o this Memorandum; and we agree to take the number of shares shown opposite our
MAITIE,

Wame and Address of Subscnber Mumber of shares taken by
subscriber

WATERLOW NOMINEES LIMITED Une
6-8 Underwood Street Ordinary
Lendon

N1 IO

Drated: 21 April 2004



The Companies Act 1985

{As amended by the Companies Act 1989)

Private Company Limited by Shares

ARTICLES OF ASSOCIATION

of

PRESTONPANS SALT COMPANY LIMITED

PRELIMINARY

i) Subject as hereinafier provided the Regulations incorporated in Table A as sel
oul in the Schedule 1o the Componies (Tables A to F) Repulmtions 1985 as amended
and hereinafier called "Table A" shall apply to the Company.

ihy  The Articles hereinafier contained, together with the Regulations incorporated
in Table A subject to their exclusion or modification hereinalter expressed, shall
constitute the Repulations of the Company.

(cl Any reference in these Articles to "the Act" shall mean the Companies Aci
| 985 as amended or extended by any other enaciment.

(d) "commumcation” means the same as n the Electrome Communicaiions Act
2000,

(e "electrpnic  communication”  means the same as in the Electromic
Communications Act 20041,

INTERPRETATION

A

In Begulation 1 of Table A there shall be inseried before the words "office” and

"seerelary” the word "the” and between the words “regulations”™ and "the Act™ the words "and
in any regulations adopting in whole or i part the same".

ALLOTMENT OF SHARES

3,

{a) Subject o the provisions hereinafler expressed, the Direciors are authorised
for the purposes of section B0 of the Act to exercise the power of the Company
allot shares 1o the amount of the authorised ot unissued share capital of the Company
al the date hereof and the Directors may allot, grant options over or otherwise dispose
of such shares 1o such persons, on such terms and in such manner as they think 1
provided always that:-



(1] save as provided in sub-paragraph (6} below, the authority hereby
given 1o the Directors 1o exercise the power ol the Compony o allot shares
shall expire tive years after the date of incorporation of the Company;

(i} the Members in General ?'ri:‘:l:lii:lg may by Ordinary Resolution:-

ia) renew the said authority {whether or not it bas been previously
renewed) for a period not exceeding five yvears (unless the Company
elects by elective resolution o modify the duration of authority
pursuant to Section 804 of the Companies Act 1983), but such
ezolution shall comply with the Act;

(k)  revoke or vary any such authority (or renewed authority);

{ii)  notwithstanding the aforementioned provisions ol sub-paragraphs (i)
and (i) the Company may make an ofler or agreement which would or might
require shares to be allotted after such awthority has expired and in pursuance
of such an offer or agreement the Directors may allot shares notwithstanding
that such authority or rencwed authority has expired.

Any reference hereto to the allotment of shares shall include a pelerence 1o the gront af any
right to subscribe for, or to convert any security into shares, bt shall not include any
reference to the allotment of shares pursuant o such a right.

] In accordance with Section 21 of the Act, Sections 8901}, and 2001 ) o (6) of
the Act are excluded rom applyving to the Company, Any shares for the time being
unissued shall be offered to the Members in proportion as nearly as may be 1o the
number of existing shares held by them respectively unless the Company shall by
Special Resolution otherwise direct,  Such offer shall be made by written notice
specilying the number of shares offered and specifving a period {not being less than
fourteen days) within which the offer, it not accepted, will lapse and determine. Afier
the expiration of that period, or on the receipt of an intimation in writing from the
offeree that he declines 1o accept the shares so offered, the Directors may in
accordance with the provisions hereto allol, grant options over or otherwisze dispose of
the same to such persens, on such terms and i such monner as they think most
benehicial (o the Company.,  The Directors may in like manner and subject as
aforesaid, allot any such new or original shares which by reason ol the proportion
borne by them 1o the number of persons entitled to any such offer as aforesaid or by
rezsen of any other difficulty in apportioning the same cannot in the view of the
Directors effectually be offered in the monner aloresaid,

SHARES

4.

{a) Subject to Chapter VI of Part ¥V of the Act, and to the Regulations ol the
Company, the Company may purchase ils own shares {including redeemable shares)
whether out of distnbutable profits or the proceeds of a fresh issue of shares or
olherwise,

{12} Fegulation 35 of Table A shall not apply 1o the Company.



{e}  Subject to Chapter VIT of Part V of the Act, any shares may, with the sanction
of an Ordinary Resolution, be issued on the terms that they are, at the option of ihe
Company or the shorcholder, [able to be redeemed on such terms and in such manner
as the Company before the issue of the shares may by Special Resolution determine,
andd whether out of distributable profits or the proceeds ol a fresh issoe of shares or
otherwise. Regulation 3 of Table A shall be modified accordingly.

{d) Subject 10 Chapler VT of Part V of the Act, the Company may give financial
assistance for the purpose of or in connection with any acquisition of shares made or
to be made in the Company or ils holding company,

3, The lien conferred by Regulation 8 of Tahle A shall attach to all shares whether fully
paid or not and to all shares registered in the name of any person indebted or under liahility to
the Company whether he be the sole holder thereof or one of two or more joint holders. The
Company shall have a first and paramount lien on every share (not being fully paid) for all
moneys (whether presently payable or not) called or pavable at a fixed time in respect of that
share and the Company shall also bave o first and paramount lien on all shares (ineluding
fully paid shares) registered in the name of any person indebled or under hability 10 the
Company whether he be the sole holder thereof or one of two or more joint holders [or all
moneys presently payable by him or his estate o the Company: but the Directors may at any
time declare any shares to be wholly or in part exempt from these provisions.  The
Company's lien, il any, on a share shall extend 1o all dividends payable thereon, Regulation 8
of Table A shall be moedified accordingly.

TRANSFER OF SHARES

5, {a) Mo share or beneficial ownership of a share shall be transferred nor shall the
Company purchase any of its own shares pursuant o Regulation 4 unless and until the
rights of pre-emption hereinalter conferred shall have been exhausted.

(b Any member proposing 1o transfer any share or benelicial ownership of a
share (hereinafter called “the vendor") shall give notice in writing (hereinafier called
"the transfer notice”) w the Company of such propoesal. The transfer notice shall
specify the sum which in the vendor's opinion constitutes the fair price of each share
specified therein, and shall constitute the Company the vendor's agent for the sale of
such share or shares {hereinafter called "the said shares") in one or more lots ot the
discretion of the Directors to the Members (other than the vendor), at that price save
that il the Direetors do not accept that the sum specilied by the vendor constitutes the
fair price of the said shares they shall instruct the Auditors of the Company (who shall
act as experts and not as arbitrators so that any provision of law or statute relating w
arbitration shall not apply) or, in the case of a Company to which no Awditors have
been appointed, such independent expert as determined and duly appointed by the
Members of the Company in General Meeting, to certify by certificale in writing
{hereinafter called “the certificate of value™) the value in their opinion of the said
shares as between a willing seller and a willing buyer, and in such a case the transler
notice shall nevertheless constitute the Company the vendor's agent for the sale of the
said shares but at the price certified in the centificate of value,



{c) If the Auditors {or the independent expert as aforesad) are instrocted to certify
the fmr value os sloresaid the Company shall, as soon as it receives the cenificate of
vitlse, furnish o copy thereol (o the vendor, The cost of abtaining the certificate of
value shall be bome by the Company.,

(d} Upon the price being fixed as aforesaid (whether by reference to the vendor's
apinion of the fair price or by reference to the centificate of value) the Company shall
forthwith by netice in writing (hereinalier ealled "the offer notice™} inform cach
Member (other than the vendor) of the number and price of the said shares and shall
invite each such Member to apply in writing o the Company within 21 days of the
date of despateh of the offer notice {which date shall be specified therein) lor such
maximum number of the said shares (being all or any thereol) as he shall specily in
such application.

fe) If such Members shall within the smid pesiod of 21 days apply 1o all or (save
as otherwise provided in the transfer notice] any of the said shares, the Dircctors shall
allocate the said shares (or so many of them as shall be applied [or) o or smongst Lhe
applicant Members in proportion as nearly as may be to the number of shares in the
Company of which they are registersd or unconditionally entitled to be registerad as
holders provided that no applicant Member shall be obliged 10 take more than the
maximum number of shares specified by him as aforesaid. 11 any shares shall not be
capable withow sub-division of being allocate 1o the Members in propoertion o their
existing holdings, the same shall be allocated o the applicant Members, or some of
them, in such proportions or in such manner as may be determined by lots drawn in
regand thereto and the lots shall be drawn in such manner as the Directors think AL

(1 The Company shall forthwith give notice of such allocations (hereinafier
cilled "the allocation notice™) 1o the vendor and to the Members 1o whom the said
shares have been allocated and shall specify in the allocation notice the place and time
(being not earlier than 14 and not later than 28 days after the date of the despatch of
the allocation potice, which shall be specified therein) at which the sale of the said
shares so allocated shall be completed.

(el The vendor shall be bound (upon pavment of the purchase price due in respect
thereaf) 1o transfer the shares comprised in the allocstion notice to the purchasing
Members named therein at the place nnd 1ime therein specified; and il in any case the
vendor afier having become bound as aforesaid makes default in transfernng any
shares the Company may receive the purchase price on his bebalf, and may authorise
some person to exccute a transfer of such shares in Favour of the purchasing Member.,
The receipt of the Company for the purchase price shall be a good discharge 1o the
purchasing Member, The Company shall forthwith pay the purchase price into a
separate bank accoum in the Company's name and shall hold the purchase price and
any interest earned thereon in trst Tor the vendor,

ih) Dring the 6 months following the expiry of the period of 21 days refemred 10
in paragraph (¢} of this Regulation the vendor shall be at liberty subject nevertheless
1o the provisions of pamgraph (i) of this Regulation 1o wansfer to any person
{including, but subject to Regulation 4, the Company) and m any price (nol being less
than the price fixed under paragraph (b} of this Regulation) any of the smid shares not
allocuted by the Diarectors as aloresaid,





