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INTRODUCTORY

Table A not to apply
None of the regulations in Table A in the First Schedule to the Companies Act
1985 or in the Schedule to the Companies (Tables A to F) Regulations 1985 (as

amended) shall apply to the Company, except so far as the same are repeated or
contained in these Articles.

Name of the Company
The name of the Company is SeaEnergy PLC.
Public Company
The Company is to be a public company.
Registered Office
The Registered Office of the Company will be situated in Scotland.
Limited Liability
The liability of the members is limited.
INTERPRETATION
Interpretation
In these Articles the words standing in the first column of the following table shall

bear the meanings set opposite to them respectively in the second column
thereof, if not inconsistent with the subject or context:-

WORDS MEANINGS

The Statutes The Companies Act 1985 so long as it

remains in force and to the extent from
time to time in force, the Companies Act
2006, and every other Act for the time
being in force concerning companies and
affecting the Company.

These Articles These Articles of Association, as originally

adopted, or as from time to time altered in
accordance with the Statutes.

The Office The registered office for the time being of
the Company.

The Directors The directors for the time being of the
Company.
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Appointment

The Seal

Year

Accounting Reference period of the

Company

Month

Paid up

Properly Authenticated Dematerialised

Instruction

In writing

The Register

The Regulations

The United Kingdom

Stock Exchange Nominee

Companies Acts
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Includes election (and appoint includes
elect).

The common seal of the Company.

Year from 1st January to 31st December,
inclusive.

The period for which the accounts laid
before the Company in General Meeting
are made up.

Calendar month.

Includes credited as paid up.

has the meaning given to that expression
in the Regulations.

Weritten, printed, typewritten or telexed, or
visibly expressed in any other mode of
representing or reproducing words, or
partly one and partly another.

The register of members of the Company.

The Uncertificated Securities Regulations
2001.

Great Britain and Northern Ireland.

A person for the time being designated as a
nominee pursuant to Section 185(4) of the
Companies Act 1985.

means the Companies Act 1985 as defined
in section 744 of that Act for so long as that



Act remains in force in whole or in part,
together with the Companies Act 2006 as
defined in section 2(1) of that Act to the
extent that Act is in force from time to time
and includes any enactment passed after
those Acts which may, by virtue of that or
any other such enactment, be cited together
with those Acts as the “Companies Acts”
(with or without the addition of an
indication of the date of any such
enactment).

The Act means the Companies Act 1985 so long as it
remains in force and to the extent from time
to time in force, the Companies Act 20006,
including any modification or re-enactment
of these acts at any time being in force.

Any reference to a section of the Companies Act 1985 shall be deemed to be a reference
to the corresponding section of the Companies Act 2006 when that section of the
Companies Act 2006 comes into force.

Subject as aforesaid, any words defined in the Statutes shall, if not inconsistent with the
subject or context, bear the same meaning in these Articles.

Unless inconsistent with the subject or context, words importing the singular number
shall include the plural number and vice versa, words importing the masculine gender
shall include the feminine gender and words importing persons shall include
corporations and bodies of persons.

The expression the “Secretary” shall (subject to the provisions of the Statutes) include an
assistant or deputy Secretary and any person appointed by the Directors to perform any

of the duties of the Secretary.

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

References in these Articles to any provision of a statute or statutory instrument shall be
construed as including references to:-

@) any modification or re-enactment thereof by statute or statutory instrument;
(ii) all statutory instruments or orders made pursuant thereto; and

(iii) any provisions of any statute or statutory instrument of which such provision is a
re-enactment or modification.
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BUSINESS

7 Business to be undertaken

Any branch or kind of business which is either expressly or by implication
authorised to be undertaken by the Company may be undertaken by the Directors
at such time or times as they shall think fit, and further may be permitted by them
to be in abeyance, whether such branch or kind of business may have been
actually commenced or not, so long as the Directors may deem it expedient not to
commence or proceed with such branch or kind of business.

8 Objects of the Company

The objects for which the Company was established are:

M

)

Q)

“4)
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To carry on business as a holding company and to acquire and hold
shares, stocks, debentures, debenture stocks, bonds, mortgages,
obligations and securities of any kind issued or guaranteed by any
company, corporation or undertaking of whatever nature and wherever
constituted or carrying on business and to dispose of or otherwise deal
with the same from time to time as may be considered expedient.

To acquire any such shares, stocks and other securities before mentioned
by subscription syndicate participation, tender, purchase, exchange or
otherwise and to subscribe for the same, either conditionally or otherwise,
and to guarantee the subscription thereof and to exercise and enforce all
rights and powers conferred by or incidental to the ownership thereof.

To co-ordinate the administration, policies, management, supervision,
control, research, planning trading and any and all other activities of and
to act as financial advisers and consultants to any company or companies
or group of companies now or hereafter formed or incorporated or
acquired which may be or may become related or associated in any way
with the Company or with any company related or associated therewith.

To acquire by purchase, lease, exchange or otherwise, set up, develop,
maintain, provide, operate and support, bases and facilities of whatsoever
nature and kind, including, but not by limitation, offices, warehouses and
equipment storage yards and personnel in Scotland and in all parts of the
world for persons, firms or bodies corporate engaged in or connected with
prospecting and exploration for and/or exploitation and development of
natural resources of every description and kind; to carry on in Scotland and
in all parts of the world the business or businesses of anti-corrosion
engineers, grit and steel abrasive blasting, marine and industrial painters
and restorers of all types of oilfield and oilfield support equipment and
either in connection therewith or as distinct and separate businesses
dealers in paints, sealants and metal preservatives of every description,
consultants and specialists in anti-corrosion treatment and manufacturers
and repairers, dealers in and operators and hirers of apparatus, appliances
and machinery used in connection with the foregoing objects or any of
them; to carry on the business of supply of all types of machinery, plant,
equipment and personnel to the oil, oil related, paint and metal



®)

(6)

(™)

@)

)
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preservatives industries, to carry on the business of ship, boat, vessel
owners, barge owners, owners of aircraft and helicopters of all
descriptions, charterers, hirers and operators for and in the use of ships,
boats, vessels, aircraft and helicopters of all kinds, lightermen, tug owners,
boat owners, carriers of passengers and goods, carters and haulage
contractors, quay owners, wharfingers, warehousemen, stevedores, storage
contractors, cargo brokers, packers, engineers, insurance agents, outfitters
and managers.

To carry on any other businesses which may be conveniently carried on in
connection with any of the Company’s objects or may be calculated
directly or indirectly to enhance the value of or render profitable any of the
Company’s properties, assets, rights and interests.

To purchase, feu, lease, exchange or otherwise acquire any heritable or
real property, rights or privileges for the purposes of the business of the
Company, and to construct, maintain, extend and alter any buildings,
roads, railways, bridges and other works and plant of every kind or
description necessary or convenient for the said business.

To apply for, take out, purchase or by other means acquire and hold for
any estate or interest, and to protect, prolong and renew, whether in the
United Kingdom or elsewhere, any property, assets or any concessions,
licences, grants, designs, copyrights, patents, patent rights, trademarks or
other exclusive or non-exclusive rights of any kind which the Company
may be able to acquire or hold as a result of carrying out any of its objects
in any part of the world or which may appear to be necessary or convenient
for any business of the Company, and to use, develop, turn to account,
deal with, manufacture under or grant licences or privileges in respect of
the same in such manner as may be thought expedient, and to undertake
research work and expend money in experimenting upon and testing and
in improving or seeking to improve any products, processes, patents,
inventions or rights which the Company or any other company in which
the Company may be interested may acquire or propose to acquire.

To acquire an interest in, amalgamate with, or enter into any partnership
of arrangement for sharing profits, union of interest, co-operation, joint
adventure, limiting competition or mutual assistance with any company,
firm or person whose objects are within the objects of the Company, and
to give or accept by way of consideration for any of the acts or things
aforesaid, or for any property acquired, any shares, debentures or
securities that may be agreed upon

To draw, make, accept, endorse, discount, negotiate, execute and issue
promissory notes, bills of exchange, bills of lading, warrants and other
negotiable or transferable instruments.

To guarantee, support or secure, whether by personal covenant or by
mortgaging or charging or creating a lien upon the whole or part of the
undertaking, property and assets (present and future) and uncalled capital
of the Company or by any of such methods, the performance of the
obligations of and the repayment or payment of the principal amounts of
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and premiums, interest and dividends on any securities of any person, firm
or company including (without prejudice to the generality of the
foregoing) any company which is for the time being the Company’s
holding company (as defined by Section 154 of the Companies Act 1943) or
any other subsidiary (as also defined by the said Section) of the
Company’s holding company or is otherwise associated in business with
the Company.

To receive money on deposit or loan and to borrow and raise money in any
manner and on any terms.

For any purpose and in any manner and from time to time to mortgage or
charge the whole or any part of the undertaking and all or any of the real
and personal property, rights and assets (including property, rights and
assets to be subsequently acquired) of the Company and all or any of the
uncalled capital for the time being of the Company, and to create, issue,
make and give either at par or at a premium or discount, and for such
consideration and with such rights, powers and privileges as may be
thought fit, debentures, debenture stock, bonds or other obligations,
perpetual or otherwise, with or without any mortgage or charge on all or
any part of such undertaking, property, rights and uncalled capital, and
collaterally or further to secure any securities of the Company by a trust
deed or other assurance.

To invest and deal with the monies of the Company not immediately
required, upon such securities and in such manner as may from time to
time be determined.

To grant donations, gratuities, pensions, allowances, benefits or
emoluments to any persons (including Directors and other officers) who
are or shall have been at any time in the employment or service of the
Company or of any company which is a subsidiary of or associated with
the Company or of the predecessors in business of the Company or of any
such subsidiary or associated company or the wives, widows, families,
relatives or dependants of any such persons; and to establish, subsidise,
subscribe to or support institutions, associations, clubs, funds or trusts
calculated to be for the benefit of any such persons as aforesaid or
otherwise advance the interests and well-being of the Company or any
such other company as aforesaid or of its members; and to make payments
for or towards the insurance of any such persons as aforesaid and
subscriptions or guarantees of money for charitable or benevolent objects
or for any exhibition or for any public, general or useful object; and to
establish and contribute to any scheme for the purchase or subscription by
trustees of or for fully-paid shares in the Company or its holding company
(if any) to be held by or for the benefit of the Company’s employees
(including Directors holding a salaried employment or office in the
Company) or to establish and operate any share option scheme for the
benefit of the Company’s employees or Directors or those of any
subsidiary or holding company or to lend money to the Company’s
employees (other than Directors) to enable them to purchase or subscribe
for fully-paid shares of the Company or its holding company (if any) to be
held by themselves by way of beneficial ownership.



(15)

(16)
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(18)

19)
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@D

(22)

To promote or concur in establishing or promoting any other company for
the purpose of acquiring all or any part of the business or property or
rights of this Company, and undertaking all or any of its liabilities, or of
undertaking any business or operations and to place or guarantee the
placing of, underwrite, subscribe for or otherwise acquire all or any part of
the shares or securities of any such company.

To sell or otherwise dispose of the business, property, rights and assets of
the Company, or any branch or part thereof, for such consideration,
payable in cash or in the shares, stock, debentures or securities of any
other company, as may be deemed proper; and to distribute the price
howsoever paid or satisfied among the members in or towards satisfaction
of their interests in the assets of the Company.

to distribute any of the property of the Company among the members in
specie but so that no distribution amounting to a reduction of capital shall
be made without such sanction as may be required by law.

To insure with any other company or person the whole or any part of the
property of the Company, or the lives of its executives and employees,
either fully or partially and either on the mutual principle or otherwise
against losses, damages, risks and liabilities of all kinds which may affect
the Company or such executives and employees and also to insure in any
of the ways aforesaid against all liabilities for injuries suffered by persons
in the service of the Company or against any damage or compensation
payable under any Act or otherwise.

To undertake and transact all kinds of trust and agency business.

To procure the Company to be registered, incorporated or legally
recognised in any foreign country or place and to establish and maintain
registers of shareholders in any part of the world.

To enter into any arrangement with any government or authority, imperial,
supreme, municipal, local or otherwise, or company that may seem
conducive to the Company’s objects or any of them, and to obtain from
any such government, authority or company any charters, contracts,
decrees, rights, grants, loans, privileges, or concessions which the
Company may think it desirable to obtain, and to carry out, exercise and
comply with the same.

To do all or any of the above things in any part of the world, as principals,
agents, contractors, trustees or otherwise, and by or through trustees or
otherwise, and either alone or in conjunction with others, and to do all
such other things as are incidental or conducive to the attainment of the
objects of the Company or any of them.

And it is hereby declared (a) that the word “company” in this Clause, except
where used in reference to the Company, shall be deemed to include any
partnership or other body of persons whether corporate or unincorporated and
whether domiciled in the United Kingdom or elsewhere and (b) that, except
where the context expressly so requires, none of the several paragraphs of this
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Clause, or the objects therein specified, or the powers thereby conferred shall be
limited by, or be deemed merely subsidiary or auxiliary to, any other paragraph of
this Clause, or the objects in such other paragraph specified or the powers
thereby conferred.

Office

The Office shall be at such place in Scotland as the Directors shall from time to
time appoint.

INCREASE OF CAPITAL
Company may increase its capital

The Company may from time to time, by Ordinary Resolution, whether or not all
the shares for the time being authorised shall have been issued, or all the shares
for the time being issued shall have been fully paid up, increase its capital by the
creation of new shares of such amount as may be deemed expedient.

Rights attached to new shares

The Ordinary Resolution of the Company creating any new shares in the capital
of the Company may, subject to the rights and privileges attached to any then
existing shares in the capital, specify rights and privileges to be attached to such
new shares and restrictions to which they shall be subject and (without limiting
the foregoing but subject to the Statutes) may provide that the same are to be
issued on terms that they are to be redeemed or are liable to be redeemed at the
option of the Company or the shareholder and may set out the terms on and the
manner in which redemption of the same may be effected.

New shares considered as original capital

Subject to any direction or determination that may be given or made in
accordance with the powers contained in these Articles, all shares created on any
increase of capital shall be subject to the provisions contained herein with
reference to the payment of calls, transfer, transmission, forfeiture, lien and
otherwise as if they had been part of the original capital.

ALTERATION OF CAPITAL
Power to consolidate sub-divide and cancel shares
The Company may, from time to time, by Ordinary Resolution:

(a) consolidate and divide all or any of its share capital into shares of a larger
amount than its existing shares;

(b) 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;

(c) by sub-division of its existing shares or any of them, divide its share
capital or any part thereof into shares of smaller amount than is fixed by its
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Memorandum of Association, so however that in the sub-division the
proportion between the amount paid up and the amount (if any) not paid
up on each such share of smaller amount shall be the same as it was in the
case of the share from which it was derived. Any Resolution whereby any
share is sub-divided may determine that, as between the holders of the
shares resulting from such sub-division, one or more of the shares may
have such preferred or other special rights, or may have such qualified or
deferred rights or be subject to such restrictions, as compared with the
other or others, as the Company has power to attach to new shares.

Whenever as a result of any consolidation of shares any members would become
entitled to fractions of a share, the Directors may for the purpose of eliminating
such fractions sell the shares representing the fractions for the best price
reasonably obtainable and distribute the proceeds of sale in due proportion
among the members who would have been entitled to the fractions of shares, but
so that the Directors may determine that any proceeds of sale may be retained for
the benefit of the Company. For the purpose of any such sale the Directors may
authorise some person to transfer the shares representing the fractions to the
purchaser thereof, whose name shall thereupon be entered in the Register as the
holder of the shares, and who shall not be bound to see to the application of the
purchase money nor shall his title to the shares be affected by any irregularity or
invalidity in the proceedings in reference to the sale.

Powers to purchase own shares and to reduce capital and capital redemption
reserve fund and share premium account

The Company may, from time to time:
@) purchase its own shares (including any redeemable shares); and

(ii) by Special Resolution reduce its share capital and any capital redemption
reserve fund or share premium account;

provided that neither such purchase nor such reduction reduces its share capital
below the authorised minimum for a public company from time to time provided
by or pursuant to the Statutes.

Procedure

Anything done in pursuance of either of the last two preceding Articles shall be
done in any manner provided, and subject to any conditions imposed, by the
Statutes, so far as they shall be applicable, and, so far as they shall not be
applicable, in accordance with the terms of the Resolution authorising the same,
and, so far as such Resolution shall not be applicable, in such manner as the
Directors deem most expedient.

CONVERSION OF SHARES INTO STOCK

Power to convert into stock

EDIN 3495848 v 3 9
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The Company may from time to time by Ordinary Resolution convert all or any of
its paid-up shares into stock, and may from time to time in like manner re-convert
such stock into paid-up shares of any denomination.

Transfer of stock

When any shares have been converted into stock, the several holders of such
stock may transfer their respective interests therein, or any part of such interests,
in the same manner and subject to the same regulations and restrictions as would
have applied to the shares from which the stock arose if they had not been
converted, or as near thereto as circumstances will permit. The Directors may,
from time to time, if they think fit, fix the minimum amount of stock transferable,
provided that such minimum shall not exceed the nominal amount of the shares
from which the stock arose.

Rights of stockholders

A holder of stock shall, according to the amount of stock held by him, have the
same rights, privileges and advantages in all respects as if he held the shares from
which the stock arose but so that no such right, privilege or advantage (except
participation in the dividends and profits of the Company and in the assets on a
winding up) shall be conferred by an amount of stock which, if existing in shares,
would not have conferred such right, privilege or advantage. No such conversion
shall affect or prejudice any preferential or special right or restriction.

Interpretation

Subject as aforesaid, all the provisions of these Articles applicable to paid-up
shares shall apply to stock, and in all such provisions the words “shares” and
“shareholder” shall respectively include “stock” and “stockholder”.

VARIATION OF RIGHTS
Variation of rights

Whenever the capital of the Company is divided into different classes of shares, all
or any of the special rights or privileges attached to any class may be varied or
abrogated, either with the consent in writing of holders of three-fourths in
nominal value of the issued shares of that class or with the sanction of a special
resolution passed at a General Meeting of the holders of the shares of that class
(but not otherwise), and may be so varied or abrogated either whilst the Company
is a going concern or during or in contemplation of a winding up. To every such
General Meeting all the provisions of these Articles relating to General Meetings
of the Company or to the proceedings thereat shall, mutatis mutandis, apply,
except that:-

@) the necessary quorum at any such meeting (other than an adjourned
meeting) shall be two persons holding or representing by proxy not less
than one-third in nominal amount of the issued shares of the class;

(i) at an adjourned meeting the necessary quorum shall be one person
holding shares of the class or his proxy;

EDIN 3495848 v 3 10
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22
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(iii)  the holders of shares of the class shall, on a poll, have one vote in respect
of every share of the class held by them respectively; and

(iv)  a poll may be demanded by any one holder of shares of the class whether
present in person or by proxy.

For the purposes of this provision any particular issue of shares not carrying the
same rights (whether as to rate of dividend, redemption or otherwise) as any other
shares for the time being in issue, shall be deemed to constitute a separate class
of share.

Unless otherwise expressly provided by the terms of issue thereof, the special
rights or privileges attached to any class of shares shall not be deemed to be
varied or abrogated by the creation or issue of further shares ranking pari passu
therewith.

ISSUE OF UNISSUED SHARES
Unissued shares may be offered to members

The Company may by Ordinary Resolution (or by Special Resolution where so
required by the Companies Acts) resolve that the unissued shares in the capital of
the Company, or any of them, shall be offered, in the first instance, and either at
par or at a premium, to all the holders of any class of shares in the capital of the
Company, in proportion (as nearly as circumstances may permit) to the number
of shares of such class held by them respectively, or make any other provisions as
to the issue and allotment of the unissued shares or any of them.

Shares at the disposal of the Directors

All unissued shares shall (if and to the extent authorised or permitted by the
Statutes, these Articles and any resolution of the Company) be at the disposal of
the Directors, who may (subject to the provisions of the Statutes, these Articles
and any such resolution):-

(a) allot (with or without conferring a right of renunciation), grant options
over or otherwise deal with or dispose of the same to such persons, at such
times and generally on such terms as they think proper; and

(b) issue the same with such rights and privileges attached thereto and subject
to such restrictions as they may determine and, in particular, such shares
may be issued with a preferential, qualified or deferred right to dividends
and/or in the distribution of assets of the Company and with or without
any right of voting (whether special or not) and any share may be issued
on terms that it is to be redeemed or liable to be redeemed at the option of
the Company or the shareholder and the terms on and the manner in
which redemption of the same may be effected may be determined by the
Directors.

Authority to allot relevant securities under Section 80 of the Companies Act 1985

The Company may at any time and from time to time pass an Ordinary
Resolution referring to this Article and authorising the Directors to allot relevant
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securities (as defined for the purposes of Section 80 of the Companies Act 1985)
and, upon the passing of such Ordinary Resolution:-

(a) the Directors shall thereupon and without further formality be generally
and unconditionally authorised to allot relevant securities provided that
the nominal amount of such securities, where they are shares, and, where
such securities are not shares, the nominal amount of the shares in respect
of which such securities confer the right to subscribe or convert, shall not
exceed in aggregate the sum specified in such Ordinary Resolution; and

(b) any such authority shall expire on the day five years after the passing of
such Ordinary Resolution (or on such earlier day as may be specified in
such Ordinary Resolution) save that the Company may before such expiry
make an offer or agreement which would or might require relevant
securities to be allotted after such expiry and the Directors may allot
relevant securities in pursuance of such offer or agreement as if the
authority conferred hereby had not expired

and all previous authorities under Section 80 of the Companies Act 1985 shall
thenceforth cease to have effect.

Dis-application of pre-emption rights under Section 95 of the Companies Act 1985

The Company may at any time and from time to time resolve by a Special
Resolution referring to this Article that the Directors be empowered to allot equity
securities (as defined for the purposes of Section 95 of the Companies Act 1985)
for cash and upon such Special Resolution being passed the Directors shall
(subject to their being authorised to allot relevant securities in accordance with
Section 80 of the Companies Act 1985) thereupon without any further formality be
empowered to allot (pursuant to any such authority) equity securities for cash as
if Section 89(1) of the said Act did not apply to any such allotment provided that
such power shall be limited:

(a) to the allotment of equity securities in connection with a rights issue in
favour of ordinary shareholders where the equity securities respectively
attributable to the interests of all such shareholders are proportionate (as
nearly as may be) to the respective value of Ordinary Shares held by them;
and

(b