Company number 08466297

PRIVATE COMPANY LIMITED BY SHARES

mzz

of 10/01/2019 #155

CO
PULSE FACTORING SOLUTIONS LTD (Company) MPANIES HOUSE

~} g’muetj,;)_o 14 (Circulation Date)

Under Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company propose
that resolution 1 below is passed as an ordinary resotution and resolution 2 below is passed as a

special resolution (Resolutions).

ORDINARY RESOLUTION

THAT, the 3 B Ordinary shares transferred from Nicholas Dare to Joshua Dare be re-designated
as 3 C Ordinary shares of £1 each, having the rights and being subject to the restrictions set out

in respect of such shares in the Articles {as defined below).
SPECIAL RESOLUTION

THAT, the articles of association in the form attached to this Resolution be adopted as the new
articles of association of the Company in substitution for and to the execution of all existing
articles of association of the Company (Articles),

AGREEMENT

Please read the notes at the end of this document before signifying your agreement to the

Resolutions.

The undersigned, a person entitled to vote on the Resclufions on the Circulation Date, hereby

irrevocably agrees o the Resolutions:

Signed by TONI GEORGINA DARE: ,

TONI GEORGINA DARE
Date: = ’ ) .[ &qu ...........................



Signed by JOSHUA DARE:

JOSHUA DARE
Date: }j‘fa'olq ...........................

NOTES

1. You can choose to agree to all of the Resolutions or none of them, but you cannot agree to
only some of the resolutions. If you agree to all of the resolutions, please indicate your
agreement by signing and dating this document where indicated

» By hand: delivering the signed copy to Toni Dare.
¢ Past: returning the signed copy by post to Toni Dare at Level 2 Network House, Basing
View, Basingstoke, Hampshire, RG21 4HG.

If you do not agree to the Resolutions, you do not need to do anything. You will not be deemed
to agree if you fail to reply.

2. Once you have indicated your agreement to the Resolutions, you may not revoke your
agreement.

3. Unless by 28 days from the Circulation Date, sufficient agreement is received for the
Resolutions fo pass, it will (apse. If you agree to the Resolutions, please ensure that your
agreement reaches us before or during this date.



THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

oF

PULSE FACTORING SOLUTIONS LTD

(08466297}

(Adopted by special written resolution passed on —} U&‘ujeg 2019

INTRODUCTION

1.
1.1

Interpretation

In these Arficles, unless expressly provided otherwise, the following words have the

following meanings:
Act
Acceptance Notice
Acceptance Period
Adoption Date
Articles

Available Profits

B Ordinary Shares

Business Day

C Ordinary Shares

means the Companies Act 2006;

has the meaning given to it in Article 19.4;

has the meaning given to it in Article 19.4;

means the date of adoption of these Articles;

means the Company's articles of association far the
time being in force;

means profits available for distribution within the
meaning of part 23 of the Act;

means a B Ordinary share of £1 in the capital of the
Company having the rights and being subject to the
restrictions set out in these Articles;

rmeans any day {other than a Saturday, Sunday or
public haliday in the United Kingdom} on which
clearing banks in the City of London are generally open
for business;

means a C Ordinary share of £1 in the capital of the
Company having the rights and being subject to the
restrictions set aut in these Articles;



Chairman

Companies Acts
Company

connected

Continuing Shareholders

Deemed Transfer Notice

Directors
Eligible Director

Extra Shares

means Toni Dare or such other director who is

nominated by the Chairman to act as Chairman from

time to time;

has the meaning given to it in the Act;

means Pulse Factoring Solutions Ltd (Company

number 08466297);

has the meaning given in section 252 of the Act;

has the meaning given to it in Article 19.1;

means a Transfer Notice which is deemed o have

been served by any of the provisions of these Articles;

means the directors of the Company from time to time;
means a Director who would be entitied 10 vote on the
matter at a meeting of Directors (but excluding any

Director whose vote is not to be counted in respect of

the particular matter);

has the mieaning given to it in Article 19.4;

means the price per Sale Share determined in writing

by the Valuers on the following bases and

assumptions:

(a)  valuing the Sale Shares as a proportion of the
total value of all the issued shares in the capitai
of the Company without any premium or
discount being atiributable to the percentage of
the issued share capital of the Company which
they represent;

(b)  if the Company is then carrying on business as
a going concern, on the assumption that it will
continue to do so;

{c) the sale is to be on arms' length terms between
a willing seller and a willing buyer;

(d)y  the Sale Shares are sold free of all restrictions,
liens, charges and other encumbrances; and

(e} the sale is taking place on the date the Valuers
were requested to determine the Fair Value;



Financial Year

Holder

Leaver

Ordinary Shares

Minimum Transfer Condition

Model Articles

Price Notice
Proportionate Entitlement
Proposed Sale Price
Proposed Seller

Sale Date

Sale Price

Sale Shares

Shareholder

Shareholders' Majority

means an accounting reference period (as defined in

section 391 of the Act) of the Company;

in relation to Shares means the member whose name

is entered in the register of members as the holder of

the Shares;

means a Shareholder who ceases to hoid office or be

employed or engaged by the Company for whatever

reason;

means an Ordinary share of £1 in the capital of the

Company having the rights and being subject to the

restrictions set out in these Articles;

means a condition in a Transfer Notice stipulating that

such Transfer Notice is conditional on all or a specific

number of the Sale Shares being sold;

means the model articles for private companies

limited by shares contained in Schedule 1 to The

Companies (Model Articles) Regulations 2008 (S/

2008/3229), as amended prior to the Adoption Date;

has the meaning given to it in Article 19.2;

has the meaning given to it in Article 19.1.4,

has the meaning given to it in Article 19.1.2;

has the meaning given to it in Atticle 19.1;

has the meaning given to it in Article 23.2.2;

has the meaning given to it in Article 23.1;

has the meaning given in Articie 19.1.1;

means a holder for the time being of any Share or

Shares;

means those Shareholders who hold 60% or more of

the Shares and who are eligible to vote at a general

meeting of the Company in respect of the proposed

resolution:

(a)  who are present at a general meeting of the
Company and vote in favour of such resolution;
or



Shares

Termination Date

Third Party Offer
Third Party Purchaser
Total Transfer Condition

Transferee
Transferor

Transfer Completion
Transfer Notice
Transfer Price
Transfer Shares

Valuers

(b) who signify their consent in writing to the
proposed resolution;

means the Ordinary Shares of £1 each, B Ordinary

Shares of £1 each and C Ordinary Shares of £1 each

in the capital of the Company and Share shall be

construed accordingly;

means:

(a) where office ceases by virtue of notice given
by the Company to the director, the date on
which such notice expires;

(b) where a Shareholder dies, the date of his
death;

(c) where the Shareholder concerned is a director,
the date on which his service agreement (or
other terms of appointment including any
consultancy agreement) with the Company is
terminated; or

{d} in any other case, the date on which the
helding of office is terminated;

has the meaning given to it in Article 22.3;

has the meaning given to it in Article 22.1;

means a condition in a Transfer Notice stipulating that
such Transfer Notice is conditional upon all (and not
some only) of the Sale Shares specified in such notice
being sold;

has the meaning given to it in Article 23.2.1;

has the meaning given to it in Article 23.2.1;

has the meaning given to it in Article 23.3;

has the meaning given in Article 19.1;

has the meaning given in Article 159.5;

has the meaning given to it in Article 23.1;

means an independent firm of accountants appointed
by the Proposed Seller and by the Continuing
Sharehelders or, in the absence of agreement bhetween
them on the identity of the expert or its terms of
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1.2

1.3

1.4

1.5

2.2

2.3

appointment within 5 Business Days of the expiry of
the 10 Business Day period following service of a Price
Notice, an independent firm of accountanis
appointed, and whose terms of appointment are
agreed, by the President, for the time being, of the
Institute of Chartered Accountants of England and
Wales (in each case acting as an expert and not as an
arbitrator).

1.1.1 an Article is a reference to the relevant numbered article of these Articles; and

1.1.2 a Model Article is a reference to the refevant article, unless expressly provided

otherwise.

Save as otherwise specifically provided in these Articles, words and expressions which

have particular meanings in the Model Articles shall have the same meanings in these

Articles, subject to which and unless the context otherwise requires, words and

expressions which have particular meanings in the Act shall have the same meanings in

these Articles {but excluding any statutory modification of them not in force on the

Adoption Date),

Headings in these Articles are used for canvenience only and shall not affect the

construction or interpretation of these Articles.

In these Articies, words dencting the singular include the plural and vice versa and

reference to one gender includes the other gender and neuter and vice versa.

Unless expressly provided otherwise, a reference to a statute, statutory provision or

subordinate legislation is a reference to it as it is in force from time to time, taking account

of:

1.5.1 any subordinate legisiation from time to time made under it; and

1.5.2 any amendment or re-enactment and includes any statute, statutory provision or

subordinate legislation which it amends or re-enacts.

Adoption of the Model Articles

The Model Articles shall apply to the company, except in so far as they are modified or
excluded by, or are inconsistent with, these Articles.

Articies 8, 9(1), 11(2) and (3), 13, 14(1), (2), (3) and (4), 17(2), 44(2), 49, 52 and 53
of the Madel Articles shall not apply to the company.

Article 7 of the Mode! Artictes shall be amended by:

2.3.1 the insertion of the words “for the time being" at the end of article 7(2)(a); and
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2.4

2.5

2.6

2.7

2.3.2 the insertion in article 7{2) of the words "(for so long as he remains the sole
director)" after the words "and the director may'.

In article 25(2)(¢) of the Model Articles, the words "evidence, indemnity and the payment

of a reasonable fee" shall be deleted and replaced with the words “evidence and

indemnity".

Article 27(3) of the Model Articles shall be amended by the insertion of the words ", subject

fo article 10," after the word "But”.

Article 29 of the Madel Articles shall be amended by the insestion of the words ", or the

name of any person(s) named as the transferee(s) in an instrument of transfer executed

under article 28(2) of the Madel Articles,” after the words "the transmittee's name”.

Articles 31(1)(a) to (c) linclusive) of the Model Articles shall be amended by the deletion,

in each case, of the words "either* and "or as the directors may otherwise decide". Article

31(d) of the Model Articles shall be amended by the deletion of the words "either® and "or

by such other means as the directors decide"

DIRECTORS

4,1

4.2

4.3

Number of Directors
Unless otherwise determined by ordinary resolution, the number of directors (other than
alternate directors) shall not be subject to any maximum but shall not be less than two.

Unanimous Decisions

A unanimous decision of the directors is taken in accordance with this article when all
Eligible Directors indicate to each other by any means that they share a common view on
a matter.

Such a decision may take the form of a resolution in writing, where each eligible director
has signed one or more copies of it, or to which each eligible director has otherwise
indicated agreement in writing.

A decision may not be taken in accordance with this article if the eligible directors would

not have formed a quorum at such a meeting.

Calling a Directors' Meeting
Any director may call a directors' meeting by giving not less than 2 Business Days’ notice
of the meeting (or such lesser notice as ali the directors may agree) to the directors or by

authorising the company secretary (if any} to give such notice.
6



52

6.2

6.3

7.2

Notice of a directors' meeting shall be given to each director in writing.

Quorum for Directors' Meetings

Subject to article 6.2, the quorum for the transaction of business at a meeting of directors
is any two eligible directors,

For the purposes of any meeting (or part of a meeting) held pursuant to clause 11 to
authorise a director's conflict, if there is only one eligible director in office other than the
conflicted director(s), the quorum for such meeting (or part of a meeting) shall be ane
eligible director.

if the total number of directors in office for the time being is less than the quorum required,
the directors must not take any decision other than a decision:

6.3.1 to appoint further directors; or

6.3.2 to call a general meeting so as to enable the shareholders to appoint further

directors.

Casting Vote

If the numbers of votes for and against a proposal at a meeting of directors are equal, the
Chairman has a casting vote.

Clause 7.1 shall not apply in respect of a particular meeting {or part of a meeting) if, in
accordance with the Articles, the chairman or other director is not an eligible director for
the purposes of that meeting (or part of a meeting).

Records of Decisions to be Kept

Where decisions of the directors are taken by electronic means, such decisions shall be
recorded by the directors in permanent form, so that they may be read with the naked
eye.

Appointment and Remavai of Directors

Any person who is willing to act as a director, and is permitted by law to do so, may be
appointed to be a director—

9.1.1 by ordinary resolution, or

9.1.2 by a decision of the directors.



9.2

9.3

9.4

10,
10.1

{n any case where, as a resuit of death, the comipany has no shareholders and no directors,
the personal representatives of the last shareholder to have died have the right, by notice
in writing, to appoint a person to be a director.

For the purposes of paragraph 9.2, where 2 or more shareholders die in circurnstances

rendering it uncertain who was the last to die, a younger shareholder is deemed to have

survived an older shareholder.

A person ceases to be a director as soon as—

9.4.1 that person ceases to be a director by virtue of any provision of the Companies Act
2006 or is prohibited from being a director by law;

9.4.2 a bankruptcy order is made against that person;

9.4.3 a composition is made with that person’s creditors generally in satisfaction of that
person's debfs;

9.4.4 a registered medical practitioner who is treating that person gives a written opinion
to the company stating that that person has become physically or mentally
incapable of acting as a director and may remain so for more than three months;

9.4.5 notification is received by the company from the director that the director is
resigning from office, and such resignation has taken effect in accordance with its
terms,

Transactions or Other Arrangements with the Company

Subject to sections 177(5) and 177(6) and sections 182(5) and 182(6) of the Act and

provided he has declared the nature and extent of his interest in accordance with the

requirements of the Companies Acts, a Director who is in any way, whether directly or
indirectly, interested in an existing or proposed transaction or arrangement with the

Company:

10.1.1 may be a party to, or otherwise interested in, any transaction or arrangement with
the Company or in which the Company is otherwise (directly or indirectly)
interested;

10.1.2 shall be an Eligible Director for the purposes of any proposed decision of the
Directors {or committee of the Directors) in respect of such existing or proposed
transaction or arrangement in which he is interested;

10.1.3 shall be entitled to vote at a meeting of Directors {or of a committee of the
Directors) or participate in any unanimous decision, in respect of such existing or
proposed transaction or arrangement in which he is interested;



11.
11.1

11.2

11.3

10.1.4 may act by himself or his firm in a professional capacity for the Company
{otherwise than as auditor) and he or his firm shall be entitled to remuneration for
professional services as if he were not a Director;

10.1.5 may be a Director or other officer of, or employed by, or a party to a transaction
or arrangement with, or otherwise interested in, any body corparate in which the
Company is otherwise (directly or indirectly) interested; and

10.1.6 shall not, save as he may otherwise agree, be accountable to the Company for any
benefit which he (or a person connected with him) derives from any such
transaction or arrangement or from any such office or employment or from any
interest in any such body corporate and no such transaction or arrangement shall
be liable to be avoided on the grounds of any such interest or benefit nar shall the
receipt of any such remuneration or other benefit constitute a breach of his duty
under section 176 of the Act.

Directors' Conflicts

The Directors may, in accordance with the requirements set out in this Article 11,

authorise any matter or situation proposed to them by any Director which would, if not

authaorised, involve a Director (an “Interested Director”) breaching his duty under section

175 of the Act to avoid conflicts of interest (“Conflict”).

Any authorisation under this Article 11 will be effective only if:

11.2.1 the matter in question shall have been proposed by any Director for consideration
in the same way that any other matter may be proposed to the Directors under the
provisions of these Aricles or in such other manner as the Directors may
determine;

11.2.2 any requirement as to the quorum for consideration of the relevant matter is met
without counting the Interested Director; and

11.2.3 the matter was agreed to without the Interested Director voting or would have been
agreed to if the Interested Director's vote had not been counted.

Any authorisation of a Conflict under this Article 11 may (whether at the time of giving the

authorisation or subsequently):

11.3.1 extend to any actual or potential conflict of interest which may reasonably be
expected to arise out of the matter or situation so authorised;

11.3.2 provide that the Interested Director be excluded from the receipt of documents and
information and the participation in discussions {whether at meetings of the

Directors or otherwise) ralated to the Conflict;
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1.4

11.5

11.6

11.7

12.

11.3.3 subject to the consent of a Shareholders' Majority, pravide that the Interested
Director shall or shall not be an Eligible Director in respect of any future decision
of the Directors in relation to any resolution related to the Conflict;

11.3.4 impose upon the Interested Director such other terms for the purposes af dealing
with the Conflict as the Directors think fit;

11.3.5 provide that, where the Interested Director obtains, or has obtained (through his
involvement in the Canflict and otherwise than through his position as a Director
of the Company) infarmation that is confidential to a third party, he will not be
obliged to disclose that information to the Company, or to use it in relation to the
Company’s affairs where to do so would amount to a breach of that confidence;
and

11,3.6 permit the Interested Director 1o absent himself from the discussion of matters
refating to the Conflict at any meeting of the Directors and be excused from
reviewing papers prepared by, or for, the Directors to the extent they relate to such
matters.

Where the Directors authorise a Conflict, the Interested Director will be obliged to conduct

himself in accordance with any terms and conditions imposed by the Directars in relation

{o the Conflict.

The Directors may revoke or vary such authorisation at any time, but this will not affect

anything done by the Interested Director, prior to such revocation or variation, in

accordance with the terms of such authorisation.

A Director, notwithstanding his office, may be a Oirector or other officer of, employed by,

or otherwise interested (including by the holding of shares) in his appointor{s} and no

authorisation under Article 11.1 shall be necessary in respect of any such interest,

A Director is not required, by reason of being a Director (or because of the fiduciary

relationship established by reason of being a Director), to account to the Company for any

remuneration, profit or other benefit which he derives from or in connection with a

relationship involving a Conflict which has been authorised by the Directors in accordance

with these Articles or by the Company in general meeting (subject in each case to any
terrns and conditions attaching ta that authorisation) and no contract shall be liable to be
avoided on such grounds.

Secretary
The Directors may appoint any person who is willing to act as the secretary for such term,
at such remuneration and upon such conditions as they may think fit and from time to

10



time remove such person and, if the Directors so decide, appoint a replacement, in each
case by a decision of the Directors.

SHARES AND DISTRIBUTIONS

13.
13.1

13.2

13.3

Share Capital

On the transfer of any share as permitted by these Articles a share transferred shall remain

of the same class as before the transfer.

No variation of the rights attaching to any class of shares shall be effective except with the

sanction of a special resolution of the holders of the relevant class of shares. Where a

special resolution to vary the rights attaching to a class of shares is proposed at a separate

general meeting of that class of shares, all the provisions of these Articles as to the general
meetings of the Company shali mutatis mutandis apply, but so that the necessary quorum

shall be ane holder of the relevant class present in person or by proxy or (being a

corporation) by duly authorised representative. For the purpose of this article, one hoider

present in person or by proxy or (being a corporation) by a duly authorised representative
may constitute a meeting.

Each of the following shall be deemed to constitute a variation of the rights attached to

each class of shares:

13.3.1 any alteration in the Articles;

13.3.2 any reduction, subdivision, consolidation, redenomination, purchase or
redemption by the Company of its own shares or other alteration in the share
capital of the Campany ar any of the rights attaching to any share capital; and

13.3.3 any resolution to put the Company into liquidation.

RIGHTS ATTACHING TO SHARES

14.
14.1

14,2

Dividends

in respect of any Financial Year, the Available Profits of the Company shall be used to pay
dividends as set out in this Article 14.

The Available Profits which the Company may determine to distribute in respect of any
Financial Year will be distributed among the holders of the Ordinary Shares, B Ordinary
Shares and C Ordinary Shares in such proportions as the Directors decide.
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15.

16.

16.1

17.
17.1

17.2

17.3

Liquidation Preference

On a return of assets on liquidation or capital reduction or otherwise the surplus assets of
the Cornpany remaining after payment or discharge of its liabilities {as the case may be)
shall be distributed amongst the Holders of the Ordinary Shares, B Ordinary Shares and C
Ordinary Shares.

Attendance and Voling at General Meetings

The Holders of Ordinary Shares, 8 Ordinary Shares and C Ordinary Shares shall be entitled
to receive notice of, and to attend at, any general meeting of the Company and to speak
at any such general meeting. The Holders of Ordinary Shares, B Ordinary Shares and C
Shares shall be entitied to one vote for each held by a Sharehoider.

Pre-emption Rights on the Issue of Further Shares

Subject to the remaining provisions of this Article 17, the Directors are generally and

unconditionally authorised, for the purposes of section 551 of the Act, to exercise any

power of the Company to:

17.1.1 offer or allot;

17.1.2 grant rights to subscribe for or to convert any security into; and

17.1.3 otherwise deal in, or dispose of,

any Shares {or any options, warrants, conversion rights and all other rights 0 acquire or

subscribe for Shares) to any persaon, at any time and subject to any terms and conditions

as the Directors think proper,

The autharity referred to in Article 17.1:

17.2.1 shall only apply insofar as the Company has not, subject to these Articles,
renewed, waived or revoked it by ordinary resclution; and

17.2.2 may only be exercised for a period of five years from the Adoption Date save that,
subject to these Aricles, the Directors may make an offer or agreement which
would, or might, require any Shares to be allotted after the expiry of such authority
(and the Directors may allot Shares in pursuance of an offer or agreement as if
such authority had not expired).

If the Company proposes to allot any Shares, thase Shares shall not be allotted to any

person unless the Company has first offered them to the Shareholders (on the date of the

offer) (each “an Offeree™) on a pari passu basis and in the respective praportions that the

number of Shares held by each such holder bears to the total number of Shares held by

12



17.4

17.5

17.6

18,
181

18.2

all such holders (as nearly as possible without involving fractions) and on the same terms,
and at the same price, as those Shares are being, or are to be, offered to any other person.
An offer made under Article 17.3 shall:
17.4.1 be in writing and give details of the number, class and subscription price (including
any share premium) of the Shares being offered;
17.4.2 remain open for a period of fifteen Business Days from the date of service of the
offer; and
17.4.3 stipulate that any Offeree who wishes to subscribe for a number of Shares in excess
of the number to which he is entitled under Article 17.3 shall, in his acceptance,
state the number of excess Shares (“Excess Shares”) for which he wishes to
subscribe.
i, on the expiry of an offer made in accordance with Article 17.4, the total number of
Shares applied for is less than the total number of Shares so offered, the Directors shall
allot the Shares to the Offerees in accordance with their applications, subject to a
maximum of each Qfferee’s proportionate entitlement.
Any Shares not accepted by Offerees pursuant to an offer made in accordance with Article
17.3 shall be used to satisfy any requests for Excess Shares made pursuant to Article
17.4.3. If there are insufficient Excess Shares to satisfy such requests, the Excess Shares
shall be allotted to the applicants in the respective proportions that the number of Shares
held by each such applicant bears to the total number of such Shares held by alt applicants
(as nearly as possible without involving fractions or increasing the number of Excess Shares
allotted to any Shareholder beyond that applied for by him). After those allotments, any
Excess Shares shall be offered to any other person(s) as the Directors may (with the
consent of a Shareholders’ Majority} determine, at the same price and on the same terms
as the offer to the Shareholders.

Transfers of Shares: General

In these Articles, reference to the transfer of a Share includes the transfer, assignment or
other disposal of a beneficial or other interest in that Share, or the creation of a trust or
encumbrance over that Share, and reference to a Share includes a beneficial or other
interest in a Share.

No Share shall be transferred, and the Directors shall refuse to register a transfer of any
Share, unless it is made in accordance with these Articles.
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18.3

18.4

18.5

18.6

18.7

Subject to Article 18.6, the Directors shall register any duly stamped transfer made in
accordance with these Articles, unless they suspect that the proposed transfer may be
fraudulent,

if a Shareholder transfers {or purports to transfer) a Share other than in accordance with
these Articles, he shall, save with the written consent of a Sharehalders’ Majority to the
contrary, be deemed to have immediately served a Transfer Notice in respect of all Shares
held by him.

Any transfer of a Share by way of sale which is required to be made under Article 20,
Article 21 or Article 22 shall be deemed to include a warranty that the transferor sells the
Share with full title guarantee.

The Directors may, as a condition to the registration of any transfer of shares in the
company require the transferee to provide the company with the required particulars under
section 790K of the CA 2006 if the transferee is a registrable person or relevant legal
entity within the meaning of section 790C of the CA 2006 and to execute and deliver to
the company a deed under which the transferee agrees to be bound by the terms of any
shareholders' agreement {or similar document) in force between the shareholders in such
form as the directors may reasonably require (but not so as to oblige the transferee to have
any obligations or liabilities greater than those of the proposed transferor under any such
agreement or other document). If any such condition is imposed in accordance with this
clause 18.6, the transfer may not be registered unless that deed has been executed and
delivered to the company's registered oifice by the transferee and the company has
received all of the required particulars under section 790K of the CA 2006 if the transferee
is a registrable person or relevant fegal entity within the meaning of section 790C of the
CA 2006,

To enable the Directors to determine whether or not there has been any transfer (or
purported transfer} of Shares, the Directors may, and shall if so requested by a
Shareholders' Majority, require:

18.7.} any holder {or the legal representatives of a deceased holder); or
18.7.2 any person named as a transferee in a transfer lodged for registration; or
18.7.3 such other person as the Directors or a Shareholders' Majority may

reasonably believe to have information relevant to that purpose,
to provide the Company with any information and evidence that the Directors think fit
regarding any matter which they deem relevant to that purpose.

18.8 If any such information or evidence referred to in Article 18.7 is not provided to
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enable the Directors to determine to their reasonable satisfaction that no breach has
occurred, or that as a result of the information and evidence provided the Directors are
reasonably satisfied that a breach has occurred, the Directors shall immediately notify
the holder of such Shares of that fact in writing and , if the holder fails to remedy that
situation to the reasonable satisfaction of the Directors (including a Shareholders’
Majority) within 15 Business Days of receipt of such written notice, then, unless
otherwise directed in writing by a Shareholders’ Majority:

18.8.1 the relevant Shares shall cease to confer on the holder of them any rights:

(a) to vote {whether on a show of hands, on a poll or otherwise and
whether in person, by proxy or otherwise), including in respect
of any resolution of any class of Shares;

(b to receive dividends or other distributions (other than the
amount to which they may be entitled pursuant to the
application of Article 14 otherwise éttaching to those Shares;
and

18.8.2 the Directors may, by notice in writing to the relevant holder, determine that a
Transfer Notice shall be deemed to have been given in respect of some or all of
his Shares with effect from the date of service of the notice (or such later date as
may be specified in such notice).

18.9 The Directors may (with the consent of a Shareholders’ Majority) reinstate the rights
referred to in Article 18.8.1 at any time and, in any event, such rights shall be reinstated
in respect of any Shares transferred pursuant to Article 18.8.2 on completion of such
transfer.

18.10 Unless expressly provided otherwise in these Articles, if a Transfer Notice is deemed to
have been given under these Articles, the Deemed Transfer Notice shall be treated as
having specified that:

18.10.1 it does not contain a Minimum Transfer Condition; and

18.10.2 the Seller wishes to transfer all the Shares held by him (including any Shares
acquired after the date the relevant Transfer Natice is deemed given but before
completion of the transfer of Shares pursuant to the relevant Transfer Notice).

18.11 Any Transfer Notice (but not a Third Party Offer (as defined in Article 22) or a Drag Along
Notice (as defined in Article 21)) served in respect of the transfer of any Share which has
not completed before the date of service of a Deemed Transfer Notice shall (save with the
consent of a Shareholders' Majority to the contrary) automaticatly be revoked by the service
of a Deemed Transfer Notice,
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19,
19.1

19.2

19.3

19.4

Prohibited Transfers & Pre-Emption Rights

Any Shareholder (the “Proposed Seller”) proposing to transfer any of his Shares shali give

notice in writing (a *“Transfer Notice”) to the other Shareholders (“Continuing

Shareholders”) of his intenticn. Such Transfer Netice shall specify:

19.1.1 the number of Shares which the Proposed Seiler wishes to transfer (the “Sale
Shares");

19.1.2 the price per Share at which the Proposed Seller wishes to transfer the Sale Shares
{“Proposed Sale Price");

19.1.3 whether or not the Proposed Seller has received an offer from a third party in
respect of the Sale Shares, and if so, the identity of such third party and the terms
of such offer;

19.1.4 the number of Sale Shares that each Continuing Shareholder is entitled to
purchase, being the same praportion of the Sale Shares as the proportion of Shares
held by him bears to the total number of Shares held by the Continuing
Shareholders {the “Proportionate Entitlement”); and

19.1.5 whather or not the Transfer Notice is subject to a Total Transfer Condition (and in
the absence of any such stipulation the Transfer Notice shall be deemed not to
contain such a condition).

The Continuing Shareholders (or any of them) may, by giving notice in writing (“Price

Naotice”) to the Propased Seller at any time within 10 Business Days of receipt of a Transfer

Notice, notify the Proposed Seller that the Proposed Sale Price is not acceptable.

Follewing service of a Price Natice, the parties shall endeavour to agree a price for each

of the Sale Shares. If the parties have not agreed such a price within 10 Business Days of

the Proposed Seller's receipt of a Price Notice, they (or any of them) shall immediately
instruct the Valuers to determine the Fair Value of each Sale Share.

If, following delivery to him of the Valuers' written notice, the Proposed Seller does not

agree with Valuers' assessment of the Fair Vatue of the Sale Shares, he shall be entitled

to revoke the Transfer Notice by giving notice in writing to the Continuing Sharehoiders
within 5 Business Days of delivery to him of the Valuers' written notice. If the Proposed

Seller revokes the Transfer Notice, he is not entitled to transfer the Sale Shares except in

accordance with this Agreement.

Within 30 Business Days of receipt (or deemed receipt) of a Transfer Notice or, if later,

within 30 Business Days of receipt of the Valuers' determination of the Fair Value

(“Acceptance Period”) (and provided the Proposed Seller has not withdrawn the Transfer

Notice in accordance with Articie 19.3), a Continuing Shareholder shall be entitled (but
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195

19.6

19.7

19.8

19.9

19.10

not obliged) to give notice in writing (“Acceptance Notice”) to the Proposed Seller stating
that he wishes to purchase a specified number of Sale Shares at the Transfer Price. A
Continuing Shareholder may, in his Acceptance Notice, indicate that he would be willing
to purchase a particular number of Sale Shares in excess of his Proportionate Entitlement
(“Extra Shares”).
For the purposes of this Article 19, the “Transfer Price” shall be the Proposed Sale Price
or, following service of a Price Notice, the price per Sale Share determined in accordance
with Article 19.2.
if, on the expiry of the Acceptance Period, the total number of Sale Shares applied for is
greater than the available number of Sale Shares, each accepting Continuing Shareholder
shall be ailocated his Proportionate Entitlernent (or such lesser number of Sale Shares for
which he has applied) and applications for Extra Shares shall be allocated in accordance
with such applications or, in the event of competition, among those Continuing
Shareholders applying for Extra Shares in such proportions as equal (as nearly as may be)
the propartions of all the shares of the same class held by such Continuing Shareholders.
Completion of the sale and purchase of those Sale Shares accepted by Continuing
Shareholders under Article 19.4 {and, where, relevant, Articie 19.6) shall take place in
accordance with Article 23.
In relation to any Sale Shares not accepted by Continuing Shareholders under Article 19.4
(and, where relevant, Article 19.6), the Company may by notice in writing to the Propased
Seller purchase the Sale Shares (and the Transfer Price shall be the determined in
accordance with Articles 19.2 to 19.5 and completion shall take place in accordance with
Article 23),
In refation to any Sale Shares not accepted by Continuing Shareholders under Article 19.4
(and, where relevant, Article 19.6), subject to the Company not serving a notice on the
Proposed Transferor pursuant to Article 19.8 and compliance with Article 24, the
Proposed Seller shall be entitled to transfer those Sale Shares to the third party buyer
identified in the Transfer Notice at a price per Sale Share not less than the Transfer Price
at any time within a peried of 3 months from the expiry of the Acceptance Period or to
continue to be a Shareholder himself.
If the Transfer Natice included a Total Transfer Condition, and by the foregoing procedure,
the Proposed Seller has not received, within the Acceptance Period, acceptances in respect
of all the Sale Shares:
19.10.1 the Proposed Seller shall not be obliged to sell any part only of the Sale
Shares to the Continuing Shareholders; and
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20.
20.1

20.2

203

21.
21.1

21.2

19.10.2 subject to compliance with Article 23.1, the Proposed Seller may at any
time within the period of 3 months thereafter selt all (but not part only) of
the Sale Shares to any person or persons at any price which is not less
than the Transfer Price,

Compulsory Transfers

A person entitled to a Share in consequence of the bankruptcy of a Shareholider (or
equivalent procedure in any jurisdiction outside England and Wales) shall be deemed to
have given a Transfer Notice in respect of that Share at such time as the Directors may
determine. The Transfer Price in respect of such transfer will be the aggregate Fair Vajue
of such Sale Shares.

If a Shareholder which is a body corporate either suffers or resolves to appoint a liquidator,
administrator or administrative receiver over it, or any material part of its assets (other
than a voluntary liquidation for the purpose of a bona fide scheme of solvent amalgamation
or reconstruction) or suffers or takes any equivalent action in any jurisdiction outside
England and Wales, that Shareholder shall be deemed to have given a Transfer Notice in
respect of all Shares held by it at such time as the Directors may determine. The Transfer
Price in respect of such transfer will be the aggregate Fair Value of such Sale Shares.

If there is a change in control {as ‘control' is defined in section 1124 of the Corporation
Tax Act 2010) of any Shareholder which is a company, it shall be bound at any time, if
and when required in writing by the Directors to do so, to give (or precure the giving in the
case of a nominee) a Transfer Notice in respect of all the Shares registered in its name (or
the name of its nominee(s)). The Transfer Price in respect of such transfer will be the
aggregate Fair Value of such Sale Shares.

Drag Along

If Shareholders who hold 60% or more of the Shares (“the Selling Shareholders”} wish to
transfer all of their interest in Shares (“Sellers’ Shares”) to a bona fide purchaser on arm's-
length terms (“Proposed Buyer”), the Selling Shareholders shall have the option (“Drag
Along Option") to require all the other hoiders of Shares on the date of the request (“Called
Shareholders”) to sell and transfer all their interest in Shares with full title guarantee to
the Proposed Buyer (or as the Proposed Buyer may direct) in accordance with the
provisions of this Article 21.

The Selling Shareholders may exercise the Drag Along Option by giving notice in writing
to that effect (a “Drag Along Netice™), at any time before the completion of the transfer of
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21.3

21.4

21.5

21.6

the Sellers' Shares, to the Proposed Buyer and each Called Shareholder. A Drag Along

Natice shall specify:

21.2.1 that the Called Shareholders are required to transfer all their Shares (“Called
Shares") pursuant to this Article 21;

21.2.2 the identity of the Proposed Buyer (and, if relevant, the transferee(s) nominated
by the Proposed Buyer);

21.2.3 the consideration payable for the Called Shares calculated in accordance with
Article 21.4; and

21.2.4 the proposed date of completion of transfer of the Called Shares.

Once given, a Drag Along Notice may not be revoked. However, a Drag Along Notice shall

lapse if, for any reason, the Selling Shareholders have not completed the transfer of all the

Sellers' Shares to the Proposed Buyer {or as the Proposed Buyer may direct) within 30

Business Days of serving the Drag Along Notice. The Selling Shareholders may serve

further Drag Along Notices following the {apse of any particular Drag Along Notice.

The consideration (in cash or otherwise) far which the Called Shareholders shall be obliged

to sell each of the Called Shares shall be an amount at least equal to the highest price per

Share that has been offered to the Selling Shareholders by the Propased Buyer in respect

of the Sellers’ Shares.

No Drag Along Notice shall require a Called Shareholder to agree to any terms except those

specifically set out in this Article 21.

Completion of the sale and purchase of the Called Shares shall take place on the same

date as, and conditional upon the completion of, the sale and purchase of the Sellers'

Shares unless:

21.6.1 all of the Called Shareholders and the Selling Shareholders otherwise agree, in
which case the completion of the sale and purchase of the Called Shares shall
take place on the date agreed in writing by all of the Called Shareholders and the
Selling Shareholders; or

21.6.2 that date is less than 5 Business Days after the date of service of the Drag Along
Notice, in which case completion of the sale and purchase of the Called Shares
shall take place 10 Business Days after the date of service of the Drag Along

Notice.

21.7 Within 10 Business Days of the Proposed Buyer serving a Drag Along Notice on the Called

Shareholders, the Cailed Shareholders shall deliver stock transfer forms for their Called
Shares in favour of the Proposed Buyer {(or as the Proposed Buyer may direct), together
with the share certificate(s) in respect of those Called Shares (or a suitable indemnity in
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respect thereof) to the Company. On the expiration of that 10 Business Day pericd the
Company shail pay the Called Shareholders, on behalf of the Proposed Buyer, the
amounts they are respectively due pursuant to Article 21.4 to the extent the Proposed
Buyer has put the Company in the requisite funds. The Company's receipt for the
amounts due pursuant to Article 21.4 shall be a good discharge to the Proposed Buyer.
The Company shall hold the amounts due to the Called Shareholders pursuant to Article
21.4 in trust for the Called Shareholders withaut any obligation to pay interest.

21.8 To the extent that the Proposed Buyer has not, on the expiration of the 10 Business Day

periad, put the Company in funds to pay the amounts due pursuant to Article 21.4, the
Called Shareholders shall be entitled to the return of the stock transfer forms and share
certificate(s) {or suitable indemnity) for the relevant Called Shares and the Called
Shareholders shall have no further rights or obligations under this Article 21 in respect
of their Cailed Shares.

21.9 ¥ any Called Shareholder fails to deliver to the Company a duly executed stock transfer

21.10

form (or forms) in respect of the Called Shares held by him (together with the share
certificate(s) in respect of those Called Shares (or a suitable indemnity in respect thereof})
the defaulting Called Shareholder shall be deemed to have appointed any person
nominated for the purpose by the Seliing Shareholders to be his agent and attorney to
execute and deliver all necessary transfers on his behalf, against receipt by the Company
{on trust for such holder) of the consideration payable for the Called Shares, After the
Proposed Buyer (or person(s) nominated by the Proposed Buyer) has been registered as
the holder of any such Calied Shares, the validity of such proceedings shall not be
questioned by any person. Failure to produce a share certificate shall not impede the
registration of any transfer of Shares under this Article 21.

Upon any person, foliowing the issue of a Drag Along Notice, becoming a Shareholder
{or increasing an existing sharehalding) including, withaut limitation, pursuant to the
exercise of any option, warrant or other fight to acquire or subscribe for, or to convert
any security into, Shares, whether or not pursuant to a share option scheme {(a “New
Shareholder™), a Drag Along Naotice shall be deemed to have been served upon the New
Shareholder, on the same terms as the previcus Drag Along Notice, who shall then be
bound to sell and transfer all such Shares acquired by him to the Proposed Buyer {or as
the Proposed Buyer may direct) and the provisions of this Article 21 shall apply mutatis
mutandis to the New Shareholder, save that completion of the sale of such Shares shall
take place forthwith upon the ater of the Drag Along Notice being deemed served on the
New Shareholder and the date of completion of the sale of the Called Shares.
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21.11 A transfer of Called Shares to a Proposed Buyer {(or as the Proposed Buyer may direct)

pursuant to a sale in respect of which a Drag Along Notice has been duly served shall
not be subject to the pre-emption provisions of Article 19.

21.12 Any Transfer Notice or Deemed Transfer Notice served in respect of the transfer of any

22.
22.1

22.2

22.3

22.4

Share which has not completed before the date of service of a Drag Along Notice shall
automatically be revoked by the service of a Drag Along Notice.

Tag Along Rights

If at any time one or more Shareholders (the “Majority Holders”) propose to sell, (in one

or a series of related transactions) Shares which constitute not less than 60% (by nominal

value) of the total Shares in issue in the share capital of the Company (a “Majority

Holding") to any person other than another Shareholder {a “Third Party Purchaser”), the

Majority Holders may only sell the Majority Holding to such Third Party Purchaser if they

procure that the Third Party Purchaser first offers to buy the Shares held by all of the other

Shareholders (together the “Minority Holders", each a “Minority Holder”) at the price per

Share which is equal to the Tag Price and otherwise on the terms set out in this Article

22.

For the purposes of this Article 22, the “Tag Price” shall be a price per share which is at

least equal to the highest price per Share that has been offered to the Majority

Shareholders by the Third Party Purchaser in respect of the Majority Holding.

The offer to the Minority Holders referred to in Article 22.1 {the “Third Party Offer”) must:

22.3.1 be made to each Minority Holder in writing;

22.3.2 be irrevocable and unconditional (except of any conditions which apply to the
proposed sale of the Majority Holding);

22.3.3 fully describe all material terms and conditions (including the terms relating to
price, conditions precedent, warranties and indemnities and the proposed
completion date) agreed between the Majority Holders and the Third Party
Purchaser; and

22.3.4 be open for acceptance by each Minarity Holder for a period of not less than 15
Business Days after receipt of such offer.

If the Third Party Offer is accepted by the Minority Holders in writing within the period for

acceptance specified therein, the sale of their Shares pursuant to such offer shall be

conditiona! upon the completion of the sale of the Majority Holding to the Third Party

Purchaser and shall be completed at the same time as that sale, and on the same terms
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23.
23.1

23.2

and conditions as set out in the Third Party Offer and shall otherwise proceed in
accordance with the terms of Article 23.

Transfer of Shares: Completion

The provisions of this Article 23 shall apply to any transfer by a Shareholder of all or any

of his Shares {(“Transfer Shares™) pursuant to:

23.1.1 Article19, in which case the “Sale Price” shall be the Transfer Price in respect of
the Sale Shares being acquired by each Continuing Sharehqlder;

23.1.2 Article 20.1, in which case the “Sale Price” shall be the Transfer Price in
accordance with Article 20.1;

23.1.3 Arficle 20.2, in which case the “Sale Price” shall e the price calculated in
accordance with Article 20.2;

23.1.4 Article 20.3, in which case the “Sale Price” shail be the price caiculated in
accordance with Article 20.3;

23.1.5 Article 21, in which case the “Sale Price” shall be the price calculated in
accordance with Article 21.2;

23.1.6 Article 22, in which case the “Sale Price” shall be the Tag Price.

In this Article 23:

23.2.1 the Shareholder making the transfer shall be referred to as the "Transferor” and
the Sharehalder or third party purchaser (as the case may be) purchasing the
Transfer Shares shall be referred to as the “Transferee”;

23.2.2 the “Sale Date” shall mean in the case of a transfer pursuant to Aricle 19 or
Article 20, the date for completion as may be agreed between the Transferor and
Transferee in writing (being not less than 15 Business Days and not more than 30
Business Days after the expiry of the Acceptance Perjod) or in the absence of such
agreement the thirtieth Business Day after expiry of the Acceptance Period.

23.3 Completion of the transfer of the Transfer Shares (“Transter Completion”} shall take place

on the Sale Date at the registered office of the Company, or at such other address as the
Transferar and Transferee may otherwise agree,

23.4 Upon Transfer Completion:

23.4.1 the Transferar shall deliver to the Transferee duly executed transfers in respect of
all the Transfer Shares, such transfers being in favour of the Transferee or its
nominee, together with the refevant share certificates (or an acceptable indemnity
in lieu of such certificates), and any power of attorney under which the fransfers
has been executed; and
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235

23.6

23.4.2 against delivery of the items referred to in Article 23.4.1 above the Transferee
shall pay the Sale Price in cleared funds at Transfer Completion in cash to such
bank account as has been nominated by the Transferor to the Transferee for this
purpose prior to Transfer Completion.

The Transferar shall execute, deliver and do all other such deeds, documents, acts and

things as may be necessary (in such form as he may reasonably request} to transfer to the

Transferee the Transfer Shares with full title guarantee and free from Encumbrances,

together with all rights attaching thereto at Transfer Compietion.

If a Transferor, having become bound to transfer any Shares pursuant to this Agreement

shall default in doing so (or is unable to do so):

23.6.1 the Board may authorise one of their number as security for the performance of
the Transferor's obligations, and who is hereby irrevocably and unconditionally
appointed as the attorney of the Transferor for the purpose of this Article 23 to
execute the necessary instrument of transfer of the Transfer Shares and to defiver
the same on his behalf; and

23.6.2 the Company may receive the purchase money in respect of the Sale Price and
shall thereupon (subject to such instrument being stamped) cause the Transferee
to be registered as the holder of the Transfer Shares and shall hold the purchase
money on trust for the Transferor. The Company shall not be bound to pay interest
on such purchase money and the receipt of the Company shall be a good discharge
to the Transferee.

DECISION-MAKING BY SHAREHOLDERS

24,
241

24,2

25.
25.1

Poli Votes

A poli may be demanded at any general meeting by any qualifying person (as defined in
section 318 of the Act) present and entitled to vote at the meeting.

Model article 44(3) shall be amended by the insertion of the words “A demand so
withdrawn shall not invalidate the result of a show of hands declared before the demand
was made" as a new paragraph at the end of that model article.

Proxies

Model article 45(1Md) shall be deleted and replaced with the words "is delivered to the
company in accordance with the Articles not less than 48 hours before the time appointed
for holding the meeting or adjourned meeting at which the right to vote is to be exercised
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25.2

and in actcordance with any instructions contained in the notice of the general meeting (or
adjourned meeting} to which they relate”.

Article 45(1) of the Mode! Articles shall be amended by the inserfion of the words "and a
proxy notice which is not delivered in such manner shall be invalid, unless the directors,
in their discretion, accept the notice at any time before the meeting” as a new paragraph
at the end of that article.

ADMINISTRATIVE ARRANGEMENTS

26.
26.1

26.2

Notices

Subject to clause 26.2, any notice, document or other information shall be deemed served

on, or delivered to, the intended recipient:

26.1.1 if delivered by hand, on signature of a delivery receipt or at the time the notice,
document or ather information is left at the address; or

26.1.2 if sent by fax, at the time of transmission; or

26.1.3 if sent by pre-paid United Kingdom first class post, recorded delivery or special
delivery to an address in the United Kingdom, at 9.00 am an the secand Business
Day after posting; or

256.1.4 if sent by pre-paid airmail to an address outside the country from which it is sent,
at 9.00 am on the fifth Business Day after posting; or

26.1.5if sent by reputadle international overnight courier to an address qutside the
country from which it is sent, on signature of a delivery receipt or at the time the
notice, document or other information is left at the address; or

26.1.6 if sent or supplied by e-mail, two hours after the notice, decurment or information
was sent or supplied; or

26.1.7 if sent or supptlied by means of a website, when the material is first made available
on the website or (if later) when the recipient receives (or is deemed to have
received) natice of the fact that the matenial is available on the website; and

26.1.8 if deemed receipt under the previous paragraphs of this clause 23.1 would occur
outside business hours {meaning 9.00 am to 5.30 pm Monday to Friday on a day
that is nat a public holiday in the place of deemed receipt), at 9.00 am on the day
when business next starts in the piace of deemed receipt. For the purposes of this
article, all references to time are to locai time in the place of deemed receipt.

To prove service, it is sufficient to prove that:
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27.
27.1

27.2

28,
28.1

28.2

26.2.1 if delivered by hand or by reputable international overnight courier, the notice was
delivered to the carrect address; or

26.2.2 if sent by fax, a transmission report was received confirming that the notice was
successfully transmitted to the correct fax number; or

26.2.3 if sent by post or by airmail, the envelope containing the notice was properly
addressed, paid for and posted; or

26.2.4 if sent by e-mail, the notice was properly addressed and sent to the e-mail address

of the recipient.

Indemnity

Subject to Article 27.2, but without prejudice to any indemnity to which a Relevant Officer

is otherwise entitled:

27.1.1 each Relevant Officer shall be indemnified out of the Company's assets against all
costs, charges, losses, expenses and liabilities incurred by him as a Relevant
Officer in the actual or purported execution and/or discharge of his duties, or in
relation thereto, including (in each case) any liability incurred by him in defending
any civi) or criminal proceedings, in which judgment is given in his favour or in
which he is acquitted, or the proceedings are otherwise disposed of without any
finding or admission of any material breach of duty on his part, or in connection
with any application in which the court grants him, in his capacity as a Relevant
Officer, relief from liability for negligence, default, breach of guty or breach of trust
in refation to the Company's affairs; and

27.1.2 the Company may provide any Relevant Officer with funds to meet expenditure
incurred or to be incurred by him in connection with any proceedings or application
referred to in Article 27.1 and otherwise may take any action to enable such
Relevant Officer to avoid incurring such expenditure.

This Article 27 does not authorise any indemnity which would be prohibited or rendered

vaid by any provision of the Companies Acts or by any other provision of law.

Insurance

The Directors may decide to purchase and maintain insurance, at the expense of the
Company, for the benefit of any Relevant Officer in respect of any Relevant Loss.

In this Article 28:
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28.2.1 Relevant Loss means any loss or liability which has been or may be incurred by a
Relevant Officer in connection with that Relevant Officer's duties or powers in
relation to the Company; and

28.2.2 Relevant Officer means any director or other officer or former director or other
officer of the Company, but excluding in each case any person engaged by the
Company as auditor {whether or not he is also a director or other officer), to the
extent he acts in his capacity as auditor,
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The mode} articles of assaciation for private companies
fimited by shares as contained in Schedule 1 to The
Campanies (Mode! Articies) Regulations 2008 {S1 2008
No, 3229) apply to the company save In so far as they
are excluded or modified. These model articles of
association for private companies limited by shares are
reprinted without the index below.

Companies Act 2006
Model Articles
Private Company Limited by Shares

PART 1 - INTERPREYATION AND LIMITATION OF LIABILITY
Crefincd terms

1. In the articles, unless the context requires otherwise—
"articles” means the ¢

¥'s afticles of § ;

"bamiquptey” intludes individuil insolvency procesdings in a jurisdiction other
than England and Wales or Northern Irefand whith have an effect similar 1o
that of bankrupicy;

*chaimnan® has the meaning Pven in article 12;

af the

g has the g gven in article 39;

‘Companies Acts” means the Campanies Acts (a5 defined in section 2 of the
Companies Act 2006), in sa far ay they apply to the company;

“directdr* means a director of the , and
1he position ol director, by whatever nama called;

any ferson

“disthbutioh recipient” has the meaning grven in article 31;

*documment” inciudes, unless otherwise specifind, any dotument sent or suppled
in electronic (o,

"elactranic form* hay ihe meaning gven in section 1168 of tha Companies Act
20086;

*tully paid® in relation 1o a share, maans that the nomingl valus and any
premivm 10 e paid to the company in respect of that share have peen paid to
the aompany:

“hard copy fost” has the meaning pven in section 1168 of the Companies Act
2006

“holder in relation to shares means the person whose name is entered in the
register of members as the hokder of the sharms;

‘istrument” Maans 2 document in hand topy form;

‘ordinary msofution' has the meaning given In section 2682 of the Companies
Act 2006;

*paid” means pakd or credited as paid;

"participate”, in relation to 2 girectors' meeting, has the meaning given in anitle
10;

*prowy notice” has the maaning given in articta 45;
“shareholder” means a gerson wha IS the holder of a chare;
"shares” means shares in the company;

"special resolution® has the meaning given in section 283 ol the Companies Act
2 n

“subsitHary” has the reaning grven in section 1159 of the Campanies Act 2006

“transinittes” means a person entithed (o 3 share oy mmason of the death o
picy of & or by eperation of iaw: and

“wiRling® means the rep or rEp jon of words, symbals or other
infermation In a3 wisible ferm by any method or combination of rmethods,
whether sent ar sugitied In ebactronic famy or otherwse.

Unless the context gtheowisd requires, atfier woims or exprassions contained in
these articles bear the same ing as in the Campanies Act 2006 asin forca
on the date when thess articles become binding on the company.
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Liabllity of mambers

2. The liability of the members is linited 10 the ameunt, if any, unpad an the
shares held by them.,

PART 2 - DIRECTORS
DIRECTORS' POWERS AND RESPONSIBILITIES
Directors’ gensral authority

3. Subject to the érticles, the an resp fer tha o of
tho pany's busi tor which purpose they may all tha powers of
the company.

Shareholdery' resarve power

4, 11) The sharehakiers may, by spacial resotutian, direct the divectors to take,
or refrain from taking. specified action.

{2) Bo such special resolution invahdasies anything which the diraciors have
dana befors the passing of the resolubon,

Directors may delegate

5. §1) Subject to the articles, tha direciors may delegate any of the powers
which ara conferred an thum under the articles—

tal to such parson or commitiea;

b} by such means (including by power of attorney];
{tl 1o such an extent;

) in relation lo such matters or temitones; 2nd

(&) on such lerms and conditions;

as they think fit.

(21 It the directars so specily, any such delegalion may authorize further
delegation of the dimctors” pawers by any perssn 1o whom they are delegaied,

{3) The directors may revoke any delegation in who'e or pant, or alter its temms
ang candilions.

Committees

6. (1) Cornmittees to which the directors detegate any of their powers must
follow procedures which are based as far a5 they are appiicable on those
provisians of the arlicles which povern the taking ol decisions by directors.

{2} The directars may maka rules of procedure for all or any committess, which
prevail aver rules derived from the adicles if they am not consistent with them,

DECISION-MAKING BY DIRECTORS
Directors 1o take h

7. {1} The general rule about decision-making tyy directocs is that any decision
of the directors must ba sither & maj ision at & ing or & detisi
aken in accorgance with anicle B,

{2) 4
{a) the company only has one direcior, and

{b) na provision af tha articles requims it to have More than one director,

the genesal rule does nat apply, and the direcior may tzke decisions without
regard o any of the provisions of the articles relating to direciors’ decision-
making.

Unanimaus decislons

B. (1) A decision of the directors is 1aken (n accomsance with this afticle when
2l eligible directors indicate % esch other by any means that they share a
cOomman view an 3 mateer.

{21 Such a decislan may take the forrn of a resalution im wniting, copies of which
have been signed by sach aligitle directer or to which each eligble director has
atherwise indicated agresment in wnting.

{3) Referantes in this article to eligible directors ars 16 directors who would
have Seen entilied to vote on the malter had it been gropused as a resalution
at a directors’ maeting.

{4} A decision may not ba taken in accorgance with this article !f the eligibla
directors would not have lormied & Quacumt 8% such a meeting.

Calling & ditsctors' meeting



9. (1) Any directar may call a dlrectors’ mesting by giving notice of the meeting
to the cirectors or by authorising the company secretary {if anyl 10 give such
notice.

(2) Notice of any directors’ meeiing must indicate—-
{a} &3 proposed date and time;
{b) where it Is to take place; and

[e) & it is anticipated that directors participating In the meetlng will nat be in
the sama placa, how it Is proposed that they should comimunicata with sach
others during the meeting.

{3) Neuce of a directars' meeling must be gven (o each dwector,
but nead not be in wnting.

{4) Notice of a directons’ mesting nead nat be piven to directors who waive their
antstlement to notice of that meating by giving netica to that affect to the
company not more Hhar 7 days aker the date on which the meeting is heid.
Where such notica s given aites the meeting has been held, that does not affect
the validity of the meeting, or of any business conducted at iL

Particlpation in directors’ meetings

10, {1} Subjact to the anicles, cirectors partiti pate in & direclors’ mesting, or
part of 2 directors’ meeting, when—

{a) the meeling has been called and takes place In accordance with the articles.
and

() they can each communicala ta the others any inkarmation o opinions they
have on any particular item of the business of the meeting,

(2 in determining whether directors are participating in a directors’ meeting, It
i3 irrelevant where any clrector is or how they communicate with each other.

(3) It all the directors participating in 2 meating are nol In the same place, they
may decide that the meeting is 1o be treated 25 taking place wherever any of
them is,

Quosym Bor directors” meetings

11. (1) At a directors” meeting, uniess & quorum is panticipating, no proposat
15 10 ta voted on, excepl a proposal to 23ll snather meeting.

{2) The quorum for directors’ meetings may be fixed frorm tima to tima by 2
decision of the directors, but it must never be lass than two, and unless
atherwise fixed if 15 twa.

{3} If the total number of diractors for tha time beirg i lexs Lhan the quorum
required, the directors must not take any decisian other than & decision—

(a} 10 appoint further directors, or

{b) to call a general meeling 50 a5 to enabla the shareholders to appoint lurther
directors,

Chairing of directors’ mestingx

12, (1) The directors may appoint a dinsctor 10 chair their meetings.

{2} Tha person 50 appointed far the time being is known as the chaimhan,
{3) Tha ttirectors may tenminate the chairman's appantment at any time.

{4} {Ftha chairman is not participating in a directors’ meeting within ten minutes
of the time at which it was to start, ths partcipating directors must appoint ons
of themselves to chair it

Casting wole

13, (}) i the numbers of voles for and agsinst & sroposal are equal, the
chairman or other director chairing the meeting has a casting vote,

{2) But this does not apply If, in accordance with the articles, the chaiman or
ather director is ot to te counted 85 parlicipating in the dectsion-making
process for QuOrm of voling purposes.,

Canticts of interest

I4, {1} if a proposed dewision of the directors is concerned with an actual or
propased transaction or amangement with the company in which a dinector is
interested, thai direcior is no! 10 ba d as paricipating in the decision-
making process far quorum or valing purposes.

{21 But {f paragraph (3) apphes, A director who is interested in an acluat or
proposed transaction of armangement with the company is o he counted as
participating in the detision-making process for quorim and voting purposes.
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{3) This paragraph applies when—

(a) tha company by ordinary resolutlan disapplies the provision of the arlicles
which would otherwise prevent a director from being counted as participating
in the decision-making process;

(b) tha directoss interest cannot easonably be regarded as likely to give rise to
aconflict of interest; or

(c) tha director's conflict of interest anses from a permittad causa,
{4} For the purposes of this artiche, the following are pamitied cuses—

{a) a guarantes grven, of to be given, by or to & director s respect of an
obligation incurred by ar on behall of tha eompany or any of (18 subsigiaries;

{b) subscription, o an agreement to sudscribe, hor shares or other securities af
the company ar any of its subsidlaries, or 10 underwrite, sub-underwrite, or
guaranitea subscription for any such shares or securitins; and

(¢} arrangements pursuant to whith benefits are mads available to employees
ant directors or lormer employees and directers of the company of any of ity
subsidiaries which do net provide special benefits for directors of fonmer
dhrectors.

{5) For the purpeses of this arlicle, references 1o proposed decisions and
decision-making processes include any directoss’ meeling of part of a directors’
meeting.

{6) Subject 1o paragraph {7), d a g arises ot 3 Ing of directors or of
a committea of directors as o the right of a director (o participats in the meeting
{or part of the meeting) for voting or quorumt purposes, the question may, before
the conclusion of the meeting, be referred to tha chaimman whose

nuling in relation to any director other than the chairman is to be fina{ and
conclusive.

(7} if any question as 1o the right to pariicipata in the meeting (or part of the
meeting) shoufd arisa in respect of the chainman, the question |s (o be decided
by @ detision of 1he directors at ihat meeting, for which purpasa the chairman
is not 10 be nounted as participating in the meeting (or that par? of the mesting)
for voting or quorum purposes.

Records of decitions o be kept

15. The directors must ensure thai the company kees a record, in writing, for
a lgast 10 ysars from tha data of the decision recarded, of every unanimous or
majonity dezision taken by the directors,

Directors’ discration to make further ndes

16. Subject to the articles, tha directors may make any rule which they think
fit about how they Lake decisions, and about how such rules are to be recorded
or communicated to directors.

APROINTMENT OF DIRECTORS
Methods of appoiating directors

17. (1) Any person wha is willing 1o act as a director, and is permitted by faw
to do 50, may be appointed to be a director—

(a) by ordinary resolution, or
{b) by a decision of the directors.

{2) In any case where, 35 3 fesull of death, the company has no shartholders
and no directors, the personal representatives of the last shareholder 10 have
died have the right, by notice in writing, ta appaint a person ta be a director,

(3) For the purposes of paragraph {2), whera 2 or mome sharcholders dia in
circumstances rendesing it uncertain who was the last to dia, a younger
sharehoder is deemed (o have ived an clder shareholder.

Termination of di 's appoiniment

18. A parson ceases to be a director as 5000 ase—

{a) that person ceases to be a directpr by virtua of any provision of the
Companies Acz 2006 or 15 prohibited from baing a director by law;

{b} a bankruptcy seder is made against that person;

{c) a composition ts mads with that person’s creditors generaily in satisfaction
of thal person’s debts;

{3} a registered medical practitioner who is treating that person gives a wntten
opinion 1¢ the company stating that that perton has becoma physically or



mantally incapable of acling as a director and may remain so byr more than
three manths;

(&) by mason of that perscn’s mental health, a court makes an arder which
whelly or pastly provents thal person fram personally exerdising any powers of
rights which thal pertan wouid Gthetwise have;

{0 notfication is received by the company from the director that the director s
resigning from office, and such resignation has taken effect in accordance with
ils tasms.

Direciors’ remuneration

19, {1) Directars may undertake any sénvices for the company that the directors
decidea,

{2) Directors art: entitled to such remuneratien as the directors delémmine—
(2} tor thewr services to the company as directors, and

(b) for any pther service which they untertake for the company.

{3} Subject 10 the arhicies, 3 director's remuneration may—

{a) take any lorm, and

(51 incloe any &mar it with the @ tal g

allowance or gratuity, or any death, sickness or disadility benefils, to or in
respect of that director,

(4} Unless the directors decide otherwise, directors’ remuneration accrues from
day to day,

3} Unless the directors decide otheswise, diracioes ase not atcountatie 1o tha
campany for any remuneraticn which they receive as directors or other officers
ar empiloyees aof the ] {aries or af any olher body corporale in
which the company is interested.

Birectors' sapenses

20. The tompany may pay any reasonable mapenses which the direclors
property inCur in Lonnection with their attengance st—

{a) meatings of directors or committees of directors,
{b) general meetings, or

{c) separate meetings of the holders of any class of shares or of gebentures of
the company,

or dtherwise in connection with the exercise o! their powers and the gischarge
of Weir responsibiifities in relation to the company.

PART 3 - SHARES AND GISTRIBUTIONS
SHARES
All shares to be fully pald up

21. (1) No share is ta ba issued for less than thg aggregate of its nominal value
2N 3ny premivm o be paid o 1he company in consicerabion for its itsue.

{2} This does ol agply ta shares takan on the larmation of the company by the
bscribers to the gany's d

Powers to lssye different classes of shame

22, (1) Subject 10 the articles, bul withaut prejudice ta the rights attached 10
any existing share, the company may issus shares with such rights or
restnctions 25 may ba getermines by omlinary resolution,

(2} The company may issua shares which are to ba redeemed, or are fiabis to
be redéesnod at the option of tha company or the holder, and the directors may
determineg the terms, conditions and rhanner of redemption of any such shares,

Company not bound by less than absolute Interests

23, Excep! as required by law, no person is to be recognised by the company
2% holtting any Share upon any trust, and except ds otherwisa required by law
of the articles, the company is not in any way to be 9ound by ¢r recognise any
interest in a share other than the holder's absoluts ownership of il and ail the
rights attaching to it,

Share certificates

24. (1) Tha company must asue sach sharehaider, frae of charge, with ona or
more certificates in respect of the shares which that shareholder holds,

(2) Every certificata must Specity—
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{a} in respect of how many shams, of what class, It is issued:
(b} the nominal vilue of those shares;
{c} that the shares are fully paiy: and
{d) any disbnguishi

numbers ¢ 1o them.

{3) No ceryficate may be issued In respect of shares of more than one class.

{4} i mare than gne person holds 3 thare, anly ane cerlificate may be issued
in respact of it.

{9} Cortificales Mmust—

{a) have atfixed to them the company’s comman sedl, of
(D) be othenvise d in
Replacernent share cartificates

willy the Companies Acts,

25. {1} It 2 certificate {ssyad in respect of 3 shareholder's shares is—
(&} damageq or defaced, or
(bl said to be fost, stolen or destmyed,

that sharehoider is entitled to be issund with a replacament certificate in respact
of the samea shares,

{2) A shareholder sxertising the right to be izsued with such a replacement
certficate—

(2) may at the sama limea exérciss tha nght to be issued with a singie certificata
o separata centificates;

{b} must retum the centificate which is to be replaced 1o the company if it is
damaged or defaced; and

(c) must comply with such conditions as 1o evidence, indemplly and the
payment of & fae as the di detide.

Share transfers

26, (1} Shares may be iransterred oy means of an instrument of transfer in any
usual form of any other form approved by the directors, which is executed by
o on behalf of the transteror.

for regr any inx

{2) No fes may ba charg (4
gocument relating te or atfecting the tille 1o any share_

t of transter or cther

(3) The company may retain any Instrumient of transter which is registered,

(4) The lransteror remains the holder of 3 share uatil the iransteres’s nama s
entered i the mgistor of members a3 holoer of it

5} The directors may retusa to register the transfer of 4 share, and if they do
£3, the instrument of transber must be relumad to the transferes with the notice
of refusal unless they suspect that the propased transter may be fraudulent.

Transmiasion of shares

27. (1) It ute to a share passes 10 A transmitlee, the cOMpany may only
recognise the transmillea as haviog any lite to that sharg,

{2) A Iransmiltes whe proguces such evidence af entitjement to shares as the
directons may property requirg—

(al may, subject to the 2rticles, choose aither to become the holger of those
shares or 10 have thern trinsfermed to another person, and

{0} subject to the articles, and pending any transfer of the shares to another
person, has tha same rights as the holder had,

{3} But transmittees da net have the nght 1o attend or vote #t a general mesting,
or agree to 4 proposed written resalution, in respect of shares 10 which they are
entitied, by reason of the holder's death or bankraplty or otherwisk, uniess they
become tha holders of those shares.

Exercive of transmittees’ rights

28. (1) Transmigtees wha wish (o become the hoiders of shares to which they
have decome entitted st natify the company in wniing of that wish,

(2} f the transmities wishes to have 2 share transfarred to another persan, the
transmittea must execute an instrument o transfer in respect of i,

(3) Any transfer made or executed ynder thys ariida is to be treated as if it were
made or executed by the person from whom the transmities has derived rights



in respect of the share, and as if the event which gave riss to the transmission
had not occumed,

Transmitiees bound by prior notices

2%, i a notice is given to & shareholdes in respact of shares and & Hansmittee
Is entitied to those shares, the transmiftee is bound by the patics if it was gven
1o the sharehoider before the transmittee's name has been enlered in the
regrster of mambers,

DIVIDENDS AND OTHER DISTRIBUTIONS
Procedurs for declaring dividencts

30, (1) The company may by endinary resciution declare dividends, ang Lhe
directors may decide 19 pay interim dividends.

(2) A drvideny must not be declared unkess the dicectors have made a
recemmendation as toits amount. Such a dividend must not exceed the amount
recutrunended by the directors.

(3) No diddend may be declared or paid unless {1 is in accordance with
shareholders’ respective rights.

{4) Unless the shareholders' resolion 10 declare of directoss’ decision 1o pay
a dhadend, or the terms on which shares are issues, specify otherwise, [t must
be paid by reference to sach shareholder's holding of shares on tha date of the
resolution o¢ dacisian t& declare or pay it.

(5} It the company’s sham capital is dwided into dilferent classes. ng interim
dividand may be paid on shares camyng deferred of Ron-prefarred Aghts If, at
the lime of payment, any prelerential dividand is in armear.

(6) The directors may pay at Intervals any dividend payable at a fixed rate o &
appears 10 them that the profits avaitabla for distnbution [ustity the payment.

(7)1 the direttors act in good faith, they da not incur any labilily to the holders
of shares conferring prefarreg rights for any leas they may suffer by tha lawtul
payment of an interim dividand on shares with defermed or non-preferred rights.

Payment of dividends and other distributions

31. {1} Where a divicend ar other sum which s a distnbution IS payabie n
respect of & share, it must be paki by ons or move of the following Means-

1) transfer 10 3 bank or building soclety account specified by the distribulion
recipient aither in wnling or as the direClars may otherwise decide;

{b) sending a cheque made payabie to the distribulion reciplent by post to the
istribution recipient at the distribution recipient's registered addrss {if the
dhsiribution recipient is & holder of the share), or (in any other case) to an
agdress specifiedf by the distybution recipient aither in writing or as the direciors
may otherwiss detide;

() sending # cheque made payable 0 such person by pest to such person at
such address as the disthbution recipient has specified either in wnling or as
he drectors Mmay otherwise decide; o

{9) any other means of payment as the directors agres with the distribution
recipient either in writing or by such ather means as the directors decigs,

12} In the articles, “the distribution recipiant* means, in mespect of a shard in
respect of which a dividend or other sum is payable—

{a) tha holder of the share; or

(h) if the sham has two o more jeml holdars, whichever of them is named first
in the register ol members; or

{¢) 1f the hoider is no longer entitled to the share by reason of death or
bankrupicy, o atherwise by operation of law, the transmittes.

Mo interest on distributions

32. Tha company may not pay interest on any dividend or other Sutn payable
i respect of 2 sham unless ctherwise provided by—

(#) the lerms on which the Yhare was issued, or

(k) the provisions of anather agreement betwesn the bolder of that share and
the company,

Unclalmed distributians
3. (1j Al divigends or ofher sums which are—
{a) payable in respect of shares, and
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(b) unclaimed after having been declared or bacome payable, may be invested
or otherwise made use of by the directors lor the beneft of the company until
<la med,

(2) The payment of apy such dvidend or ojher sum itk & separate Account
does not maks tha company a trustes In respect of it

(30 H—

(3} tweive ysars have passed from the date on which a dividend or other sum
became due for payment, and

(D) the distnbulion recipient has not claimed it,

the distnbution recipient is no longer entitied to that dividend or cther sum and
it caases 1o remain owing by tha company.

Non-cash dstributions

34, (1) Subject g the terms of issue of the shang in question, the campany
may, by ordinary resolution on the recommendation of ihe directors, decida to
pay all or part of a dividend &f other distnbution payabie In respect of  share
by Wransfernng noncash assets of equivalent value {including, without fimitatien,
shares or other secunties in any company).

{2) For the purpases of paying a non-cash disirbution, the directors may maks
whatever amangements they \hink fit, including, where any difficulty arises
regarding the <. stribution—

{a) fixing tha value ot any assets;

(0} paying cash to any d stibution recipient on the basis of that value in order
10 agjust the nghts of recipients; ang

(€] vesting any a5sats -A trustees,
Walkver of distributions

35. Distribution recipients may waive their snlitlernent to a dividend ¢ other
gistnbution payable in respect of a share by giving the company notice in wrsting
10 that effect, but i—

(a) the share has mome than one holder, or

(b} move than ohe person Is entitied 10 the shara, whether by masen of the
death or bankruptcy of one of mora joint helcers, or otherwise,

the nptice is nat affective unkess it ts axpressed 1o be given, and signed, by all
the haiders or persans othenwisa entitied 10 the share,

CAPITALISATION OF PROFTTS
Authority to capitalise and appropriatian of capitalised sums

36. (1) Subiect o the articles, tha directors may, if they are 0 authorised by
an rdinary resolution—

{2} dacide ta capitatise any profits &f the company [whether or not they are
availatle for distribution) which ane not required for paying a preferential
dividend, or any sum standing 1a the credit of the company’s share premium
acoount or capiial redemption reserve; and

() appropriate any sum which they st decids Io capitalize (a "capitalisad sum?)
1o the persons whe would have been entithers 1o it If it were distriboted Sy way
of dividend (tha *persons entitled*) and in the sams proparticns.

{2) Capitalisert sums must be applied—
(3} on behalf of the persons entitled, and
{b) in the sarhe proportions as 3 dividend woulc have been distributed to them,

(3} Ary capialisad sum may be spplied in paying up neéw shares of a nominat
amount equal 10 the capilalised sum which are than aliotied Zrecited 25 fully
paid to tha persons entitied or as they may direct.

(4) A capitalised sum which was appropriated from profils available for
distribution may be applied In paying up new debentures of the company which
aro then allotted credited as fully paid to the persons entitled or as they may
direct,

(5) Subject to the articles the directors may—

() apply capitalised sums in accordance with paragraphs (3) and (4) pantly in
one way and partly in another;

{t2) make such amangements as they think fit 10 deat with shares or debentures
becoming distributable in fractions under this amcle (including the issue of
tractional certificates or the making of cash payments); ang



{c} authonsa any persen to enter into an agreement with 1he company bn behall
¢of all the petsons entitled which @ binding on them (n respect ol the ajiotment
of shares ang debentures o them unader this articts.

PART 4 - DECISION-MAKING BY SHAREHOLDERS
CRGANISATION OF GENERAL MEETINGS

and s g at general

37. {1} A person i able to exercise the rght to Speak at a general mesting
when that person 15 in & position 0 wmmumcaxe 1@ all thase aitending the

g, during the ¢ ing. any Inf or opinions which that person has
on the business of the meeting.

(2) A person is abie 10 Baercise the Fight to vote 3t a genenl mesting when—

2) that person is able to vote, during the mesting, on resalutions put to the
VD18 At the mesting. any

1b) that persen's vote can ba laken e L v or nat

such resolulions are passuﬂ at the same time as the votes nf all the cther
g the [

(3) The directors may make whatever arangemants they consider agproptiate

10 ensble those ing a general ing o ise their rghts to spsak pr

vote ai it

(4} In determining attendance at a general ting It Is & fal h

Sriy two Of more mambars attending it are in the same place as £ach other,

(51 Two ar more persons who are not i the same place as each other attend a
general meeting If their circumnstances are such that if they have {or wem 1o
have} rights 10 speak and vote at that meating. they are lor would be) able to
exercise them,

a for "
38. No business ather thari the appail of tha ch of the: ting (5

ta be yransacted at a general meeting If the persons atiending it donot constitute
& gquorum,

Chalring general mettingt

38. (1) If the directors have appoied 3 chairhan, (he chaiman shall chair
general meetings if presant and willing 1o do so.

[¢4] H the directors have nol appiointed 3 chairman, o if the chairman is
g to chair the g OF i% not present within ten minutes of the time
at whmh a meeting was duys ln stan—

{a} tha directors present, or

(b} (il na directors ar presentl, the maeting,

must appoint a director or sharehoider to ¢hair the meeling, and Ihe
appaintmient of the chairman of the meeting must be the firg business of the
mesting.

(3] The persan chaifing a mesting [n accoriance with this anicke Is referred §o
as ‘the chainman of the Meeting".

g by direct

40, t1) Directors may attend and speak at general meelings, whether or not
they are sharenoldars,

a and and non-h

(2] The chaimman of the mesting may pesmit o\her persons who are not—-
() shareholders of the company, o

(b} otherwise entitied to exercise the rignts of shareholders ia refation to ganaral
meplings,

fe attend and speak at a general mesting.
Adjaittiment

41, (1} il the persons attenting A general megting within hall an hour of the
time a3t which the meeung was due to start do not constitute a quorum, or if
during 3 Meeling a quorum ceases to be present, the chairman of the meeling
Must 3djoum it

(2) The chaimman of the maeting may &journ a general maeting At witich 3
Quorumm is present 1l—

{a) tha meeting consents 10 an adjournmant, or
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{b) it appaars 10 the chaimman of the g thal an ac} et is Yy
to protect the safety of any person aitending the meebing or ansure that the
business of the meeting is tonducted in an orderly manner,

(3} Tha thaitman of tha mesting must adjoumn a ganaral meeting i directed Lo
do sa by the meeting.

143 When sdjourning a general meeting, the chairman of the mpsting must—

12} either speclly the ime and place 1o which it is atjoumed or siaie thal it &5
to continge al 3 tme and £1acs 19 be fized by the ditectors, and

{b) have regard to any directions a5 10 the time and place of any agjdumment
witich have heen given by the meeling.

{51 1 the continuation of an ad} d ing is to take place more than 14
days after it was adjourned, the company must Dve al lsast 7 clear days’ notice
aof it {that is, exctuding the day of the adjoumned meeting and the day on which
the notice is gven)—

{al (c ifie sama persans to whom notice of the company's general maetings 1s
required to be given, and

{t) ining the same lon which such notice ts requived 10 contain,
{€) No may be al an adj d genersl g which
could ot p y have been d at thn g if the adj had
nat taken placa.

VOTING AT GENERAL MEETINGS

Vating: general

42, A resoiution pul to tha vote of a general meeting must be decided on &
show ol hands uniess a pol) is duly demanded in accordance wilth the anticles,

Errors and disputea

43. (1) Nu olrjaction may be raisad ta the qualification of say person voting at
3 general mesling except al the meeling or adjoumed meeting at which the vota
objacted lo is lendered, and every vote not disatiowed at 1he mesting is valid.

12) Aty such objection must be referred (o the chairman of Ihe meeting, whosa
decision is final,

Poll voies
44. {1} A poil on & resolution may be demandede—
{a¥ in advance of the general meeting whera 1t is to be put {o the vote, ar

{b} at a paneral meeting, wither before 2 =how of hands on that resolution or
immediately afier tha result of a show of hangs on 1hat resolution is deciared,

{21 A poll may be demanded by-—

() the chairman of Ihe meeling:

{d) the dirertors;

{c} two ar mere persans having the night to vote on the resofution; or

{1} 3 persan qr persons regresenting N0t fess than one (enth of the total vating
rghts of all the shareholders having the right 1 vole o the resolution,

{3} A demand for a polf may ba withdrawn H—.
(a) the poll has rot yet been taken, and
{b} the chai of the g

o the

(4} Polls must be taken immediately and |n such rianner as the chatrman of
tha meeting directs,

Content of proxy notices

45. (1) Proaxies may only valitly be appointed by a notice in writing {3 *proxy
notica") which—

(2} states the name and adcress of the sharehokder appointing the proxy:

(b) identifies the person appoi o be that holder's proxy and the
general meaiing in selation to which that persan (s appointed;

{c} is signed by or an behall of the sharehoides appeinting the praxy, or is
authenticaled {n such manasr as the directprs may determing; and

{d) is delivared to the e y in with the arficles and any
Instnsttions contained in Lthe agtice of the general meeting 1o which they refate.




{2} The company may requint proxy notices {o be delwvered in 8 panicular form,
and may specify different forms lor different purpeses.

{3) Prmy natices may specify how the proxy appalnied under them is 19 vote
(or that the praxy i to abstain from viting} on one ar mom resolutions.

{4) Unleas a proxy notica indicates otherwise, it must be treated as—

(3) allowing the person appainted under i as a proxy discretion as to how to
vote on any ancillary & procedural resolutions put to the mestiag. and

(b} appaointing that person as & proay in to any adj of the

general meeting to which it relates as weil as the meeting itsell,
Delivery of praxy notices

46, {1} A person wha fs enlitled 10 attend, speak or vota (sther on & show of
nands o on a polld at a general meeling remains so entitied in respect of that
meeting ot any eojoumment of t, even though a valid proxy potico hes been
delivered to the company by or on behalf of that person,

{2) An appointment under 3 priay Mobee may be revoked by delivering to the
company @ notice in writing given By or on behalf of the persan by whom oe on
whase behall the praxy notice was given.

{3) A nolice revoking a praxy appointment only takes effect if it is delivered
before tha start of the meating o¢ ddjoumed meeting 10 which it rtlates.

(4) If 3 proxy notics is not executed by the persan appoinling the proay, It must

4

be accompanied by written of tha authority of the person who axecuted
it to executa /1 on the appointor's behall.
Amendnenis o resolutions

47. (1) An ordinary lution to be proposed at a p
amended by ordinary resalution e

| meeting may be

{a} notice of tha proposed amendmeny /s given to the company in wnting by a
person entitied o vote at the general meeting &t which it is 10 be propoesed not
leas than 48 hours belore the meeting Is 1o take place (or such later time a% the
chairman of the meeling may determine), and

{b) tha proposed amendment goes aot, in the reasonable aplinion of tha
chairman of the meeting, materially alter tha scope of tha resolution.

{2) A special resajution to be proposed at 3 general meeting may be amended
by ordinaty resolution, il—

fa) the chairman of the meeting dropases the amendment 3t the genesal
meeting at which the resalution is 1o ba propased, and

{b) the amendmsznt does not g0 beyond what is necessdry 1o corect a
grammatical or other non-substantive error in the resolution,

{3) If tha chairman of the meeting. acting in good f3ith, wrongly decides that
an amendment o a resolution is ouy of arder, the chaimman's emor does not
tnvalidate the vote on that resolution,

BART 5 - ADMINISTRATIVE ARRANGEMENTS
Means of communication to be used

48. (1) Sublect to the anicles, anything sent or supplied by or 1o tha company
unger the arlicles may ba senl or Supplied in any way In which the Companies
Act 2006 provides for documents or information which are authorised or
required by any provision of that Act i be sent or supplied by or o the
company.

(2) Subject {0 the articles, any nctica or document to be sent or supplied 1o a
direciar in connection with the taking of decisions by directors may also be sent
orsugplied by tha means by which that director has asked to be sent or supplied
with such noticas or docurments for the tima being.

(3} A director may agree with the company that nolices or documents sent to
that girector in a particular way are tp be geemed to have boan receivec within
a specyfied tme of their Deing sent, and for the specrfied time o be less than
48 hours.

Comparly seals
49. {1) Any common seal may only e used ty tha autharity of the directors.

{2} The directors may decide by what means and in what foem any commen
s#al is o ba used.

(3) Unless otherwisa decided Dy (e directors, i the company has 4 commen
seal and A |s affixed {9 2 decument, the document must also be signed by at
least one aythorsed person in the presence of & withess who attests e
signature.
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{4) For the purposes of this articla, an authonsed person is—
¢a) any director of the company;
{b) the company secretary (if any); or

(¢} any person authorised by the directon for the purpose of Signing documents
to which the comnon saal is applied.

No right to inspest accounts and other records

5. Except as provided by law or authaorised by tha direciors or an grdinary
resalution of tha company, No person is entitled to inspect any of the company's
accounling of oiftier records of documents rherely by virue of being a3
shareholder.

Pravision for employees on ton of business

51. The dirsctors may decide to make grovision for tha benefit of persons
employed or lormerdy employed by the com pany or any of its subsidianes (othes
than a direclor or formier director or shadow d raciar) In connection with the
cessation or transter | any person of the whola or part of the undertaking of
the company or that subsidiary.

DIRECTORS' INDEMMNITY AND INSURANCE
indemnity

52, (1} Subject to paragraph (2], @ relevant director of the company or an
associated company thay ba indemnified oul of the cormpany’s assets against—

{a} any Gability incurred by that director in connection with any negligence.
delault, breach of duly or breach of trust in reiation to Ihe company or an
associated compary,

{b) any liabllity incurred by that director in connection with the activities of the
company or an assocldied company in fis capacily a3 3 tusiee of an
occupational penskan scheme (as defined in section 235(6) of tha Companies
Act 20061,

(¢} any gther liability incurred by that director as an officer of the company or
an assodated company.

(2) This article does not authonse any indemzity which would be prohibited or
rendered void by any provision of tha Companies Acts or by any othar prewision
of law.

{3} In this anicle—

(a) companies ars associated if one is a subsidhary of the other or both are
subsidiaries of the sams body torporate, and

(D) & ‘relevant direcior® means any director or former director of the company
of 2N assoc: ated company

Insurance

53. (1) The directors may dec:de to purchase and mainiain insurance, at the
expense of the company, for the benefit of any reevant director In respect of
any relevant less.

(2) In this anicle—

{a} a "relevant director” means any director or formey directar af the company
ar 3n asscciated company

{b) a “redevant toss* means any loss ov Hability which has been or may be
incurred by a relevamt director in connection with that director's duties or
powers in relation to the company, any associated company or 2y pension
tund or employees’ share sch ol the pany or assoclatsd company, and

{c) companies ane associated (f one is 3 subsidiary of the other or both am
subsidiaries of the same body comporale



