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THE COMPANIES ACTS 1985 TO 1989

PUBLIC COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION OF

GREEN CO2 PLC

1. The Company's name is “GREEN CQ2 PLC"
2, The Company is to be a public company.
3. The Company's registered office is to be situated in England and Wales.
4, The Company's objects are :-
A (i) To carry on business as a general commercial company; and
(i} To carry on any other trade or business which may seem to the company and its

directors to be advantageous and to directly or indirectly to enhance all or any of the business of the
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We, the Subscribers of this Memorandum of Association, wish to be formed into a Company pursuant to
this Memorandum and we agree to take tha number of shares shown opposite our raspective names.

NAMES AND ADDRESSES
OF SUBSCRIBERS

GRAHAM STEPHENS
16 Churchill Way

Cardiff % 74 ‘%&N

CF10 2DX

SIAN JONES

16 Churchill Way
Cardiff &
CF10 2DX

Dated this First day of March 2000
Witness to the above signatures

STEVEN BLACKMORE

16 Churchill Way
Cardiff #
ﬁ ;,..4".';;/

CF10 2DX
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-
e

NUMBER OF SHARES TAKEN
BY EACH SUBSCRIBER

ONE

ONE




Company No: 04022406

THE COMPANIES ACTS 1985 TO 2006

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

(adopted pursuant to a special resolution passed on 8" April 2009)
of
GREEN CO2 PLC

(PREVIOUSLY WYATT GROUP PLC)

PRELIMINARY

1 EXTENT OF ARTICLES

No regulations for the management of the Company set out in any schedule or otherwise
contained or incorporated in any statute or other instrument having statutory force shali
apply to the Company and the following shall be the Articles of the Company

2 DEFINITIONS AND INTERPRETATION

2.1 In these Articles, the words and expressions set out in the first column below
shall have the meanings set opposite to them respectively (if such meaning is not
inconsistent with the subject or context in which the word or expression is used):

"the Act" the Companies Act 1985 and, to the extent that
such provisions are in force, the Companies
Act 2006 (including any modifications or re-
enactments for the time being in force);

" Address" in relation to Electronic Communications
includes any number or address used for the
purposes of such communications;

"these Articles” these Articles of Association as from time to
time altered,




" Associate"

"Board"

"Clear days"

(a) in relation to a body corporate, means
a Director of that body corporate or a
body corporate which is a member of
the same group as that body corporate;
and

(b) in relation to an individual, the
following persons shall be regarded as
Associates of each other, namely:

(i) any individual and that
individual's husband or wife
and any relative, or husband or
wife of a relative of that
individual or of that
individual’s husband or wife;

(i1) any individual and any body
corporate of which that
individual is a Director;

(iii)  any person in his capacity as
trustee of a settlement and the
settler or grantor and any
person associated with the
settler or grantor;

(iv)  persons carrying on business
in partnership and the husband
or wife and relatives of any of
them;

(v) any two Or more persons
acting together to secure or
exercise control of a body
corporate or other association
or to secure control of any
enterprise or assets;

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

in relation to a period of notice means 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;




"Company"

"Communication"

*Control"

"Director"

"Electronic
Communication”

Green CO2 PLC;

includes a communication comprising images
and a communication effecting a payment;

(a) in relation to a body corporate, a
person controls a body corporate if:

1) he has a controlling interest n
the body; or

(i1) (although not having such an
interest in the body) he is able,
by virtue of the holding of
shares or the possession of
voting power in or in relation
to the body or any other body
corporate, to secure that the
affairs of the body are
conducted in accordance with
his wishes; or

(iii)  he has the power, by virtue of
any powers conferred by the
articles of association or other
document regulating the body
or any other bady corporate, to
secure that the affairs of the
body are so conducted,

and for this purpose a person has a
controlling interest in a body corporate
if he holds, or is beneficially entitled to
more than 50 per cent of the equity
share capital in that body, or possesses
more than 50 per cent of the voting
power in it;

(b) in relation to any body other than a
body corporate, means the power of a
person to secure, by virtue of the rules
regulating that or any other body, that
the affairs of the first mentioned body
are conducted in accordance with the
wishes of that person;

a director for the time being of the Company;

means a Communication in Electronic Form
and any other form of electronic
communication as defined by the Electronic




"Electronic Form" and
"Electronic Means"

"holder"

"ICSA Guidelines"

"the London Stock
Exchange"
"Member"

“"month"

"Office"

"Ordinary Shares"

llpaidﬂ

"present in person"”

"Recognised Person”

"Register"

" Regulations”

"Seal"

"Securities Seal”

"share warrant"

"Shares"

Communications Act 2000;

have the meanings given to them in Section
1168 of the 2006 Act

in relation to shares the Member whose name
is entered in the Register as a holder of those
shares;

means the statements recommended best
practice in the memorandum headed “ICSA
Guidance on Electronic Communications with
Shareholders 2006 published by the Institute
of Chartered Secretaries and Administrators in
2007 and any Modification, extension or
replacement for the time being in force;

London Stock Exchange Limited

a member of the Company whose name is
entered in the Register;

calendar month;

the registered office of the Company for the
time being;

ordinary shares of 1p each in the capital of the
Company;

paid or credited as paid;

includes the presence of a company by a duly
authorised representative;

a recognised clearing house or a nominee of a
recognised clearing house or of a recognised
investment exchange who is designated for the
purposes of Section 185(4) of the Act;

the register of members of the Company;

means the uncertified Securities Regulations
2001 as amended or replaced from time to
time and any subordinate legislation or rules
made under them for the time being in force.

the Common Seal of the Company;

an official seal kept by the Company by virtue
of Section 45 of the Act;

a warrant to bearer in respect of shares of the
Company, issued by the Company;

shares of any class in the capital of the




2.2

2.3

2.4

2.5

2.6

2.7

2.8

2.9

Company;

"Statutes" every statute (including any orders, regulations
or other subordinate legislation made under
them) for the time being in force concerning
companies and affecting the Company;

"Transfer Office" the place where the Register is kept for the
time being;

"the United Kingdom" Great Britain and Northern Ireland,

"in writing" written or produced by any substitute for

writing or partly one and partly another;

"year" calendar year;

The expressions "debenture” and "debenture holder" shall respectively include
"debenture stock" and "debenture stockholder”.

The expressions "recognised clearing house" and "recognised investment
exchange” shall mean any clearing house or any investment exchange granted
recognition under the Financial Services Act 1986.

The expression "Secretary"” shall include any person appointed by the Directors
to perform any of the duties of the Secretary including, but not limited to, a joint,
assistant or deputy Secretary.

The words "shareholder” and "holder" shall include (subject to the provisions of
these Articles and except where the context in which such word is used requires
otherwise) the bearer of any share warrant.

Words denoting the singular shall include the plural and vice versa. Words
denoting the masculine shall include the feminine. Words denoting persons shall
include bodies corporate and unincorporated associations.

References to any statute or statutory provision shall be construed as relating to
any statutory modification or re-enactment of the same for the time being in
force (whether coming into force before or after the adoption of these Articles).

Any words or expressions defined in the Act shall (subject as set out in the
preceding provisions of this Article) have the same meanings in these Articles (if
such meaning is not inconsistent with the subject or the context in which the
word or expression is used).

A special resolution shall be effective for any purpose for which an ordinary
resolution is required under these Articles.
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SHARE CAPITAL

AMOUNT

4.1

4.2

The authorised share capital of the Company at the date of the adoption of these
Articles is £2,500,000 divided into 250,000,000 Ordinary Shares of 1p each.

Subject to the provisions of the Statutes, to these Articles and to any rights
attached to any other Shares, any Share may be issued with such rights or
restrictions as the Company may from time to time by ordinary resolution
determine (or, in the absence of any such determination, as the Board may
determine) including shares which are to be redeemed or are liable to be
redeemed at the option of the Company cr the holder in accordance with the
terms of issue.

VARIATION OF RIGHTS

MANNER OF VARIATION OF RIGHTS

4.1

4.2

4.3

Whenever the share capital of the Company is divided into different classes of
Shares, the special rights attached to any class may, subject to the provisions of
the Statutes and these Articles, be varied or abrogated either with the consent in
writing of the holders of at least three-quarters in nominal value of the issued
shares of that class or with the sanction of a special resolution passed at a
separate meeting of the holders of the shares of that class (but not otherwise) to
which the provisions of Section 334 of the Companies Act 2006 shall apply (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.

The preceding provisions of this Article shall apply to the variation or abrogation
of the rights attached to some only of the shares of any class as if the shares
concerned and the remaining shares of such class formed two separate classes,
the rights of which are in each case to be varied.

The rights attached to any class of shares shall not, unless otherwise expressly
provided in the rights attached to, or the terms of issue of, such shares, be
deemed to be varied by the creation or issue of further shares ranking as regards
participation in the profits or assets of the Company in no respect in priority to
them or by the purchase or redemption by the Company of its own shares in
accordance with the provisions of the Statutes and these Articles.

ALTERATION OF SHARE CAPITAL

INCREASE OF SHARE CAPITAL




The Company may from time to time by ordinary resolution increase its capital by such
sum to be divided into Shares of such amounts as the resofution shall prescribe. All new
Shares shall be subject to the provisions of the Statutes and of these Articles in relation
to allotment, payment of calls, lien, transfer, transmission, forfeiture and other matters.

CONSOLIDATION, SUBBDIVISION AND CANCELULATION

6.1

6.2

The Company may by ordinary resolution:

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

6.1.2  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 capital by the amount of the shares so cancelled,;

6.1.3  sub-divide its shares, or any of them, into shares of smaller amount than
is fixed by the Memorandum of Association (subject to the provisions
of the Statutes). The resolution providing for the sub-division of any
share may also provide that, as between the holders of 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.

Where any difficulty arises in relation to any consolidation or sub-division under
Article 6.1, the Directors may settle the same as they think expedient and in
particular may make such provision as they think fit for any fractional
entitlements which may or would arise, including arrangements under which
fractional entitlements are disregarded or the benefit of the same accrues to the
Company rather than to the members concerned.

PURCHASE OF OWN SHARES

7.1

72

Subject to the provisions of the Statutes and to any rights for the time being
attached to any shares and to any confirmation or consent required by law, the
Company may purchase, or may enter into a contract under which it will or may
purchase, any of its own shares of any class (including any redeemable shares);

Neither the Company nor the Board shall be required to select the shares to be
purchased rateably or in any other particular manner as between the holders of,
or persons entitled by transmission to, shares of the same class or as between
them and the holders of, or persons entitled by transmission to, shares of any
other class or in accordance with the rights as to dividends or capital conferred
by any class of shares.

REDUCTION OF CAPITAL
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Subject to the provisions of the Act and to any rights for the time being attached to any
shares and to any confirmation or consent required by law, the Company may by special
resolution reduce its share capital or any capital redemption reserve, share premium
account or other undistributable reserve in any way.

SHARES

RIGHTS ATTACHING TO SHARES ON ISSUE

9.1 Without restricting or reducing in any way any special rights previously
conferred on the holders of any Shares or class of shares for the time being in
issue, any Share in the Company may be issued at any time with such preferred,
deferred or other special rights, or subject to such restrictions, whether as regards
dividend, return of capital, voting or otherwise, as the Company may from time
to time by ordinary resolution determine (or, in the absence of any such
determination, as the Directors may determine).

9.2 Subject to the provisions of the Statutes, the Company may issue any shares
which are, or at the option of the Company or the holder are liable, to be

redeemed.

AUTHORITY TO ALLOT

10.1 Subject to the authority of the Company in general meeting required by the
Statutes, the Directors shall have unconditional authority to allot (with or without
conferring rights of renunciation), grant options over, offer or otherwise deal
with or dispose of any unissued Shares of the Company (whether forming part of
the original or any increased capital) or rights to subscribe for or convert any
security into Shares to such persons, at such times and for such consideration and
generally upon such terms and conditions with such rights and privileges
attached to them and subject to such restrictions as the Directors may determine
(but so that no Shares shall be issued at a discount).

10.2  For the purposes of these Articles, a Share in the capital of the Company is
deemed paid up (as to its nominal value and any premium on it) in cash, or
allotted for cash, if the consideration for the payment up or allotment is cash
received by the Company, or is a cheque received by it in good faith which the
Directors have no reason for suspecting will not be paid, or is a release of a
liability of the Company for a liquidated sum, or is an undertaking to pay cash to
the Company at a future date.

COMMISSIONS ON ISSUE OF SHARES

In addition to all other powers of paying commissions, the Company may exercise the
powers conferred by the Statutes of paying commissions to any person in consideration
of his subscribing or agreeing to subscribe, whether absolutely or conditionally, for any
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Shares in the Company or procuring or agreeing to procure subscriptions, whether
absolute or conditional, for any Shares in the Company. Subject to the provisions of the
Statutes, such commission may be satisfied by payment of cash or by the allotment of
fully or partly paid Shares or the grant of an option to call for an allotment of Shares or
by any combination of such methods. The Company may also on any issue of shares
pay such brokerage as may be lawful.

RENUNCIATION OF ALLOTMENT

The Directors may at any time after the allotment of any Share but before any person has
been entered in the Register as the holder of such share recognise a renunciation of the
allotment by the allottee in favour of some other person and may give to any allottee of'a
share a right to effect such renunciation upon and subject to such terms and conditions
as the Directors may think fit to impose.

EQUITABLE INTERESTS NOT RECOGNISED

Except as required by law, no person shall be recognised by the Company as holding
any Share upon any trust, nor shall the Company be bound by or compelled in any way
to recognise any equitable, contingent, future or partial interest in any Share, or any
interest in any fractional part of a Share, or (except only as may be provided for by these
Articles or by law} any other right in respect of any Share, except an absolute right to the
entirety of the same in the registered holder or, in the case of a share warrant, in the
bearer of the share warrant for the time being.

SHARE CERTIFICATES

GENERAL

Every share certificate shall be issued under the Seal (or under a Securities Seal or, in
the case of shares on a branch register, an official seal for use in the relevant territory)
and shall specify the number and class of Shares to which it relates and the amount patd
up on such Shares. No certificate shall be issued representing shares of more than one
class. No certificate shall normally be issued in respect of shares held by a recognised
clearing house or a nominec of a recognised clearing house or of a recogmsed
investment exchange;

JOINT HOLDERS

15.1 Where a Share is held jointly by several persons, the Company shall not be
obliged to issue more than one certificate for such Share and delivery of a
certificate to one of the joint holders shall be sufficient delivery to all.

15.2 The Company shall not be bound to register more than four persons as the joint
holders of any Share.

ISSUE OF SHARE CERTIFICATES
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Any person (subject as provided in Articles 14 and 15) whose name is entered in the
Register shall, upon the issue or transfer to him of any shares of any class, be entitled
without payment to a certificate for the same (in the case of issue) within one month (or
such longer period as the terms of issue shall provide) after allotment or (in the case of a
transfer of fully-paid Shares) within 14 days, or (in the case of a transfer of partly-paid
Shares) within two months, after the relevant transfer has been lodged.

BALANCE CERTIFICATES

Where some only of the Shares comprised in a share certificate are transferred, the old
certificate shall be cancelled and a new certificate issued for the Shares not transferred
without payment.

REPLACEMENT OF SHARE CERTIFICATE

18.1 Any two or more certificates representing shares of any one class held by any
member may, at his request, be cancelled and a single new certificate for such
shares issued in lieu without charge.

18.2 If any member surrenders for cancellation a share certificate representing Shares
held by him and requests the Company to issue in liev two or more share
certificates representing such Shares in such proportions as he may specify, the
Directors may, if they think fit, comply with such request and may charge to the
member any expenses or fees thereby incurred.

18.3  If a share certificate has been damaged or defaced or is alleged to have been lost,
stolen or destroyed, a new certificate representing the same Shares may be issued
to the holder, upon his request and upon delivery up of the old certificate or (if it
is alleged that the old certificate has been lost, stolen or destroyed) compliance
with such conditions as to evidence and indemnity and the payment of any
exceptional out-of-pocket expenses of the Company in connection with the
request as the Directors may think fit.

18.4  Any such request may be made by any one of the joint holders where the Shares
are held jointly by several persons.

UNCERTIFICATED SECURITIES

19.1 In this article, “the relevant rules” means:

(a) any applicable provision of the Act about the holding, evidencing of
title to, or transfer of securities other than in certificated form; and

(b) any applicable legislation, rules or other arrangements made under or
by virtue of such provision.




19.2

19.3

19.4

19.5

19.6

19.7

19.8

Subject to the relevant rules, any security or class of securities of the Company
may be issued or held on such terms, or in a such a way, that title to it or them
1S not, or must not be;

(a) evidenced by, or
{b) transferred wholly or partly by means of, a certificate.

Any provision of the articles which is inconsistent with the relevant rules shall
be disregarded.

Subject to the relevant rules and notwithstanding any provision of the articles,
the directors shall have power to take such steps as they think fit in relation to:

19.4.1 the evidencing and transfer of title to uncertificated securities
(including any records relating to the holding of such securities);

19.4.2 the conversion of certificated shares into uncertificated securities; or

19.4.3 the conversion of uncertificated shares into certificated securities,
with a view to enforcing any person’s rights in relation to such
securities, whether under the articles or otherwise.

Subject to the relevant rules, the Company may by notice to the holder of an
uncertificated security require that security to be converted into certificated
form to enable it to be dealt with in accordance with the articles.

Subject to the relevant rules, if:
19.6.1 a security is uncertificated; and

19.6.2 the Directors could, if that security was certificated, require its holder
to execute an instrument of transfer, or appoint another person to do
so, the Directors may either by notice to the holder of the security
require the holder within a specified period to give any instructions
necessary to transfer title to it, or appoint any person to take any step
necessary to effect such a transfer.

Subject to the relevant rules, the directors may take any other action which the
Directors consider appropriate to achieve the sale, transfer, disposal, forfeiture,
reallotment or surrender of an uncertificated security or otherwise to enforce a
lien in respect of it.

Unless the Directors otherwise determine, securities which a member holds in
uncertificated form shall be treated as separate holdings from any securities
which that member holds in certificated form.
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19.9 A class of securities shall not be treated as two classes simply because some
securities of that class are held in certificated form and others are held in
uncertificated form.

CALLS ON SHARES

POWER TO MAKE CALLS

The Directors may (subject to the terms of allotment) from time to time make calls as
they think fit upon the members in respect of any moneys unpaid on their Shares
{(whether on account of the nominal value of the shares or, when permitted, in respect of
any premium). A call shall be deemed to have been made at the time when the
resolution of the Directors authorising the call was passed and may be made payable by
instalments.

LIABILITY FOR CALLS

Each member shall (if he has received at least 14 days' notice specifying the time or
times and place of payment) pay to the Company at the time or times and place so
specified the amount called on his Shares. The joint holders of a Share shall be jointly
and severally liable to pay all calls in respect of such Share. A call may be revoked or
postponed if and as the Directors may determine.

INTEREST ON OVERDUE AMOUNTS

If a sum called in respect of a Share is not paid before or on the day specified for
payment, the person from whom the sum is due shall pay interest on that sum from the
day specified for payment to the time of actual payment at such rate (not exceeding 25
per cent. per annum) as the Directors may determine. The Directors may in any case or
cases waive payment of all or part of such interest wholly or in part.

OTHER SUMS DUE ON SHARES

Any sum (whether on account of the nominal value of the Share or in respect of any
premium) which, by the terms of allotment of a Share, becomes payable upon allotment
or at any fixed date shall, for all the purposes of these Articles, be deemed to be a call
duly made and payable on the date on which by the terms of allotment the same
becomes payable. If such sum is not paid, all the relevant provisions of these Articles as
to payment of interest and expenses, forfeiture or otherwise shall apply as if such sum
had become payable by virtue of a call duly made and notified.

POWER TO DIFFERENTIATE BETWEEN HOLDERS

The Directors may, on the allotment of shares, differentiate between the holders as to the
amount of calls to be paid and the times of payment.

PAYMENT OF CALLS IN ADVANCE
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The Directors may, if they think fit, receive from any member willing to advance the
same all or any part of the moneys (whether on account of the nominal value of the
Shares or in respect of any premium) uncalled and unpaid upon the Shares held by him.
Such payment in advance of calls shall extinguish, to that extent, the liability upon the
Shares in respect of which it is made. The Company may pay interest at such rate as the
member paying such sum and the Directors may agree on the moneys so received (until
and to the extent that the same would but for such advance become payable)
PROVIDED THAT no dividend shall be payable on any amount paid up on a Share in
excess of the amount for the time being called up on such Share.

FORFEITURE AND LIEN

NOTICE ON FAILURE TO PAY A CALL

26.1 If a member or person entitled to a Share by transmission fails to pay in full any
call or instalment of a call on or before the due date for payment, the Directors
may, at any time after the due date for payment, serve a notice on him requiring
payment of so much of the call or instalment as is unpaid together with any
interest which may have accrued on the unpaid amount and any expenses
incurred by the Company because of such non-payment.

26.2 The notice shall specify a further day (which must be at least 7 days from the
date of service of the notice) on or before which, and the place where, the
payment required by the notice is to be made. The notice must also state that, if
the amount specified in the notice is not paid as required by the notice, the
Shares on which the call has been made will be liable to be forfeited.

FORFEITURE FOR NON-COMPLIANCE

If the requirements of any notice given under Article 25 are not complied with, at any
time after such non-compliance and before payment has been made of all calls and
interest and expenses due in respect of any Share in respect of which such notice has
been given, any such Share may be forfeited by a resolution of the Directors to that
effect. Such forfeiture shall include all dividends declared in respect of the forfeited
Share and not actually paid before forfeiture. The Directors may accept a surrender of
any Share liable to be forfeited under these Articles.

DISPOSAL OF FORFEITED SHARES

Subject to the provisions of the Statutes, a Share which has been forfeited or surrendered
shall become the property of the Company and may be sold, re-allotted or otherwise
disposed of either to the person who was, before such forfeiture or surrender, the holder
of or entitled to the same or to any other person upon such terms and in such manner as
the Directors may think fit. The Directors may, if necessary, authorise some person to
transfer a forfeited or surrendered Share to any such other person. Any Share not
disposed of within a period of three years from the date of its forfeiture shall be
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cancelled in accordance with the provisions of the Act. At any time before a sale,
re-allotment or disposal, the forfeiture or surrender may be cancelled on such terms as
the Directors think fit. If the forfeited share is an uncertified share, the Directors may do
everything necessary to transfer the forfeited share under the Regulations

HOLDER TO REMAIN LIABLE DESPITE FORFEITURE

A member or person entitled to a Share by transmission whose Shares have been
forfeited or surrendered shall cease to be a member or shall cease to be entitled to be
registered as a member in respect of those Shares and shall surrender to the Company for
cancellation the certificate for such Shares. Such member shall, despite the forfeiture or
surrender, remain liable to pay to the Company all moneys which, at the date of the
forfeiture or surrender, were presently payable by him to the Company in respect of the
Shares together with interest on such sum at 25 per cent. per annum (or such lower rate
as the Directors may determine) from the date of forfeiture or surrender until the date of
payment. The Directors may, in their absolute discretion, enforce payment without any
allowance for the value of the shares at the time of forfeiture or surrender or for any
consideration received on their disposal or may waive payment in whole or in part.

LIEN ON PARTLY-PAID SHARES

The Company shall have a first and paramount lien on every Share which is not
fully-paid for all moneys (whether then payable or not) called or payable at a fixed time
in respect of such Share. The Directors may waive any lien which has arisen and may
resolve that any Share shall, for some limited period, be exempt wholly or partially from
the provisions of this Article.

SALE OF SHARES SUBJECT TO LIEN

31.1 The Company may sell in such manner as the Directors think fit any Share on
which the Company has a lien. No sale shall be made unless:

31.1.1 some sum in respect of which the lien exists is then payable; and

31.1.2  anotice in writing has been given to the holder for the time being of the
Share or to the person otherwise entitled to the same stating, and
demanding payment of, the sum then payable and giving notice of the
intention to sell because of the default; and

31.1.3 14 days has expired after the delivery of such notice.

PROCEEDS OF SALE OF SHARES SUBJECT TO LIEN

The net proceeds of such sale (after payment of the costs of such sale) shall be used to
pay the amount in respect of which the lien exists so far as the same is then payable.
Any balance remaining shall, upon surrender to the Company for cancellation of the
certificate for the Shares sold, be paid to the person entitled to the Shares at the time of



































































































































































