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el A7 27/02/2019
Written Resolutions of COMPANIES HOUSE

Micropore Technologies Limited (the "Company”)

Circulation Date 7 F W 2019 (the “Circulation Date”)

Pursuant to chapter 2 part 13 of the Companies Act 2006 the directors of the Company propose that
the following resolutions are passed as special resolutions of the Company and separately as class
resolutions {the "Resolutions”)

SPECIAL RESOLUTIONS

1. AUTHORITY TO ALLOT

That, in accordance with section 551 of the Companies Act 2006 (CA 2006), the directors
(Directors) be generally and unconditionally authorised to allot shares in the Company and
grant rights to subscribe for or to convert any security into shares in the Company up to an
aggregate nominal amount of £1635.00 provided that this authority shall, unless renewed,
varied or revoked by the Company, expire on a date beyond 5 years of the date of this
resolution, save that the Company may, before such expiry, make an offer or agreement which
would or might require shares to be allotted and the Directors may allot shares in pursuance
of such offer or agreement notwithstanding that the authority conferred by this resolution has
expired.

This authority revokes and replaces all unexercised authorities previously granted to the
Directors.

2, DISAPPLICATION OF PRE-EMPTION RIGHTS

2.1 That, subject to the passing of Resolution 1 and in accordance with section 570 of the CA 2006,
the Directars be generally empowered to allot equity securities (as defined in section 560 of
the CA 2006) pursuant to the authority conferred by Resolution 1, as if section 561(1) of the
CA 2006 did not apply to any such allotment.

2.2 That, subject to the passing of Resolution 1, all rights of pre-emption contained in the
Company’s Articles of Association or otherwise be and are hereby waived and that the Directors
be and are hereby authorised to exercise all powers of the Company to allot the following
shares to the following persons
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4.1

4,2

NAME OF ALLOTTEE PROPOSED NUMBER OF PrROPOSED NUMBER OF A
ORDINARY SHARES ORDINARY SHARES

JULIE ANNE TAYLOR 22

JAMES ALEXANDER ROBSON 43

BRUCE WILLIAMS 66

UK STEEL ENTERPRISE LIMITED NiL 362
ENTERPRISE VENTURES NIL 1,142
{GENERAL PARTNER NPIF YHTV
EQUITY) LIMITED AS GENERAL
PARTNER OF NPIF YHTV
EquiTy LP

ARTICLES OF ASSOCIATION

That, the regulations contained in the printed document attached hereto be and hereby are
adopted as the Articles of Association of the Company in substitution for and to the exclusion
of the existing Articles of Association of the Company.

DOCUMENTS

That the entering into by the company of:

an investment and shareholder agreement proposed to be entered into between (1) the
Managers (as defined therein) (2) the Other Existing Shareholders (as defined therein) (3) the
Company (4) the Fund (as defined therein) and (5) UK Steel Enterprise Limited; and

a disclosure letter proposed to be executed by (1) the Company and the Managers and (2)
Enterprise Ventures (General Partner NPIF YHTV Equity) Limited (3) NPIF YHTV Equity LP and

(4) UK Steel Enterprise Limited,

(each of the above collectively referred to as the “Documents”) be and are hereby approved
for the purposes of section 190 and 203 of the CA 2006 (and for all other purposes) and the



The undersigned, members entitied to vote on the above Resolutions on the Circulation Date, hereby
irrevocably agree to the Resoiutions.

Ian Cumming Dated

holding 225 Ordinary Shares of ia ’ ¢l {?—O (9
£1.00 each [\ C{M

Duly authorised for and on behalf of Dated

Loughborough University

Enterprises Limited

(CRN: 03139948)

holding 120 Ordinary Shares of
£1.00 each and 30,000 Preference
shares of £1.00 each

Julie Anne Taylor Dated
holding 133 Ordinary Shares of
£1.00 each



Directors be and are hereby authorised to enter into and execute the Documents on such terms
as the Directors (in their absolute discretion) think fit. : '

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

The undersigned, members entitied to vote on the above Resolutions on the Circulation Date, hereby
irrevocably agree to the Resolutions.

Ian Cumming ' ' Dated
holding 225 Ordinary Shares of

£1.00 each

Duly authorised for and on behalf of ~ Dated

Loughborough University
Enterprises Limited

" (CRN: 03139948) 2014
holding 120 Ordinary Shares of 1A l 0l ‘

£1.00 each and 30,000 Preference
shares of £1.00 each

U

Julie Anne Taylor Dated
holding 133 Ordinary Shares of
£1.00 each



4.1 AN INVESTMENT AND SHAREHOLDER AGREEMENT PROPOSED TO BE ENTERED INTO BETWEEN (1) THE
Mmqm(mmqmnm)@)mm&as'mms“mm (AS DEFINED THEREIN) {3) THE
CompAny (4) THE FUND (AS DEFINED THEREIN) AND (5) UK Stem. Entenrrrise LivaTed; aND

42 A DISCLOSURE LETTER PROPOSED TO BE EXECUTED BY (1) THE COMPANY AND THE MANAGERS AND (2)
EnTERPMRISE VENTURES (GENERAL PARTNER NFIF YHTV Equity) Liaren (3) NPIF YHTV Equrry LP anp
(4) UK Stz ExTERFPRISE Lovrmen,

{BACH OF THE ABOVE COLLECTIVELY REFERRED TO AS THE “DOCUMENTS”) BE AND ARE HEREBY APFROVED FOR THE
PURPOSES OF SECTION 190 AND 203 oF THE CA 2006 (AND FOR ALL OTHER PURPOSES} AND THE DIRECTORS BE
AND ARE HEREBY AUTHORSSED TO ENTER INTO AND EXBCUTE THE DOCUMENTS ON SUCH TERMS AS THE DIRECTORS
{IN THEIR ABSOLUTE DISCRETION) THINK FIT.

PLEASE READ THE NOTES AT THE END OF THIS DOCUMENT BEFORE SIGNIFYING YOUR AGREEMENT TO THE RESOLUTIONS.

THE UNDERSIGNED, MEMBERS ENTITLED TC VOTE ON THE ABOVE RESOLUTIONS ON THE CIRCULATION DATE, HERERY
IRREVOCABLY AGREE TO THE REsoLuTIONS.

LN Cunpvmng Datee

HOLDING 225 ORDINARY SHARES OF
£1.00 BacH

DULY AUTHORISED FOR AND ON BEHALF OF DaTED
LovcEporovce Universimy
EnTERPRISES LivaToD
(CRN: 03139948)
HOLDING 120 ORDINARY SHARES OF
£1.00 EacH anp 30,000 PREFERENCE
SHARES oF £1.00 sacH

JuLx ANNE TAvLoR Daren
HOLDING 133 OROMNARY SHARES OF
£1.00 macu

it

JaMES ALEXANDER ROBSON DaTED

HOLDING 155 ORDINARY SHARES OF
£1.00 5acy

Davip Comstorams Havwann Daren
HOLDING 364 ORDINARY SHARES OF
£1.00 5acH

Bxruce WnLiams DaTeED

HOLDING 144 ORDINARY SHARES OF
£1.00 BACH

Davip PALMER DatED
HOLDING 10 ORDINARY SHARES OF
£1.00 BaCH



James Alexander Robson Dated
holding 155 Crdinary Shares of
£1.00 each

David Christopher Hayward Dated
holding 364 Ordinary Shares of
£1.00 each

Bruce Williams Dated
holding 144 Ordinary Shares of
£1.00 each

David Palmer Dated
holding 10 Ordinary Shares of
£1.00 each

Catherine Elizabeth Holdich Dated
holding 428 Ordinary Shares of
£1.00 each

Duly authorised for and on behalf of Dated
UK Steel Enterprise Limited

(CRN: 00535960) holding 353 A Ordinary

shares of £1.00 each

Duly authorised for and on behaif of Dated
Neaf LP holding 169 A Ordinary Shares
shares of £1.00 each



James Alexander Robson
holding 155 Ordinary Shares of
£1.00 each

David Christopher Hayward
hoiding 364 Ordinary Shares of
£1.00 each

Bruce Williams
holding 144 Ordinary Shares of
£1.00 each

David Paimer
holding 10 Ordinary Shares of
£1.00 each

Catherine Elizabeth Holdich
holding 428 Ordinary Shares of
£1.00 each

Duly authorised for and on behalf of

UK Steel Enterprise Limited

{CRN: 00535960) holding 353 A Ordinary

shares of £1.00 each

Duly authorised for and on behalf of
Neaf LP holding 169 A Ordinary Shares

shares of £1.00 each

Dated

Dated

Dated

Dated

Dated

Dated

Dated

e
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James Alexander Robson
holding 155 Crdinary Shares of
£1.00 each

David Christopher Hayward
holding 364 Ordinary Shares of
£1.00 each

Bruce Williams
holding 144 Ordinary Shares of
£1.00 each

David Palmer
holding 10 Ordinary Shares of
£1.00 each

Ce W\ duh
Catherine Elizabeth Holdich
holding 428 Ordinary Shares of
£1.00 each

Duly authorised for and on behalf of

UK Steel Enterprise Limited

(CRN: 00535960) holding 353 A Ordinary

shares of £1.00 each

Duly authorised for and on behalf of
Neaf LP holding 169 A Ordinary Shares

shares of £1.00 each

Dated

Dated

Dated

Dated

Dated

Dated

Dated

14-12119



James Alexander Robson
holding 155 Crdinary Shares of
£1.00 each

Davld Christopher Hayward
holding 364 Ordinary Shares of
£1.00 each

Bruce Willlams
holding 144 Ordinary Shares of
£1.00 each

Davld Palmer
holding 10 Ordinary Shares of
£1.00 each

Catherine Elizabeth Holdich
holding 428 Ordinary Shares of
£1.00 each

M

Duly authorised for and on behalf of

UK Steel Enterprise Limited

(CRN: 00535960) holding 353 A Ordinary

shares of £1.00 each

Duly authorised for and on behalf of
Neaf LP holding 169 A Ordinary Shares

shares of £1.00 each

Dated

Dated

Dated

Dated

1 {02 | 2019

Dated



James Alexander Robson
holding 155 Ordinary Shares of
£1.00 each

David Christopher Hayward
holding 364 Ordinary Shares of
£1.00 each

Bruce Williams
holding 144 Ordinary Shares of
£1.00 each

David Palmer
holding 10 Ordinary Shares of
£1.0C each

Catherine Elizabeth Holdich
holding 428 Ordinary Shares of
£1.00 each

Duly authorised for and on behalf of

UK Steel Enterprise Limited

{(CRN: 00535960) holding 353 A Ordinary

//

shares of £1.00 each

Duly authorised for and on behalf of
Neaf LP holding 165 A Ordinary Sh

shares of £1.00 each

Dated

Dated

Dated

Dated

Dated

Dated

Dated

CRREAEIAN



NOTES

1. If you agree with the Resolution, please indicate your agreement by signing and dating this document
where indicated above and returning it to the Company using one of the following delivery methods:

e By hand: delivering the signed copy to Fraser Brown, 84 Friar Lane, Nottingham, NG1 6ED.
¢ Post: returning the signed copy by post to Fraser Brown, 84 Friar Lane, Nottingham, NG1 6ED.

If you do not agree to the Resolution, 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 Resolution, you may not revoke your agreement.

3. Unless by a date 28 days from the circulation date sufficient agreement is received for the Resolution
to pass, it will lapse. If you agree to the Resolution, please ensure that your agreement reaches us
before or during this date.

4. In the case of joint holders of shares, only the vote of the senior holder who votes will be counted
by the Company. Seniority is determined by the order in which the names of the joint holders appear
in the register of members.

5. If you are signing this document on behalf of a person under a power of attorney or other authority
please send a copy of the relevant power of attorney or authority when returning this document.
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) = Yy 27/02/2019
Written Resolutions of COMPANIES HOUSE

Micropore Technologies Limited (the "Company”)

Circulation Date 77 ‘a" F‘M 2019 (the "“Circulation Date”)

Pursuant to chapter 2 part 13 of the Companies Act 2006 the directors of the Company propose that
the following resolutions are passed as special resolutions of the Company and separately as class
resolutions (the "Resolutions”)

2.2

SPECIAL RESOLUTIONS

AUTHORITY TO ALLOT

That, in accordance with section 551 of the Companies Act 2006 (CA 2006), the directors
(Directors) be generally and unconditionally authorised to allot shares in the Company and
grant rights to subscribe for or to convert any security into shares in the Company up to an
aggregate nominal amount of £221.00 provided that this authority shall, unless renewed, varied
or revoked by the Company, expire on a date beyond 5 years of the date of this resolution,
save that the Company may, before such expiry, make an offer or agreement which would or
might require shares to be allotted and the Directors may allot shares in pursuance of such
offer or agreement notwithstanding that the authority conferred by this resolution has expired.

This authority revokes and replaces all unexercised authorities previously granted to the
Directors,

DISAPPLICATION OF PRE-EMPTION RIGHTS

That, subject to the passing of Resolution 1 and in accordance with section 570 of the CA 2006,
the Directors be generally empowered to allot equity securities (as defined in section 560 of
the CA 2006) pursuant to the authority conferred by Resolution 1, as if section 561(1) of the
CA 2006 did not apply to any such allotment.

That, subject to the passing of Resolution 1, all rights of pre-emption contained in the
Company’s Articles of Association or otherwise be and are hereby waived and that the Directors
be and are hereby authorised to exercise all powers of the Company to allot the following
shares to the following persons
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NAME OF ALLOTTEE PROPOSED NUMBER OF ORDINARY SHARES
CATHERINE ELIZABETH HOLDICH 22
IAIN WILLIAM CUMMING 22
JULIE ANNE TAYLOR 22
JAMES ALEXANDER ROBSON 22
DAVID CHRISTOPHER HAYWARD 133

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

Resolutions.

The undersigned, members entitled to vote on the above Resolutions on the Circulation Date, hereby

irrevocably agree to the Resolutions.
Ian Cumming Dated
holding 203 Ordinary Shares of

E1.00each | o) QMW.,W‘,,a
» *

Duly authorised for and on behalf of
Loughborough University
Enterprises Limited

(CRN: 03139948)

holding 120 Ordinary Shares of -
£1.00 each and 30,000 Preference
shares of £1.00 each

Dated

Julie Anne Taylor Dated
holding 111 Ordinary Shares of

£1.00 each

1 o2 ] 2019




NAME OF ALLOTTEE PROPOSED NUMBER OF ORDINARY SHARES
__CATHERINE ELIZABETH HOLDICH 22
TAIN WILLIAM QUMMING 22
JULIE ANNE TAYLOR 22
JAMES ALEXANDER ROBSON 22
DAVID CHRISTOPHER HAYWARD 133

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

The undersigned, members entitled to vote on the above Resolutions on the Circulation Date, hereby
irrevocably agree to the Resolutions.

Ian Cumming
holding 203 Ordinary Shares of

£1.00 each

Duly authorised for and on behalf of

Loughborough University
Enterprises Limited

(CRN: 03139948)

holding 120 Ordinary Shares of

£1.00 each

shares of £1.00 each

and 30,000 Preference

Julie Anne Taylor .
holding 111 Ordinary Shares of

£1.00 each

Dated

Dated

Dated

o2 (2019



};mnmo 120 ORD!Z.N'ARY SHARES OF
£1.00 BacH anpD 30,000 PrerFERENC!
sHARES OF £1.00 gACH - :

JuLzz AMNE TAYLOR Datep
HOLDING 111 ORDINARY SHARES OF

£1.00 EAcH quGQ,,'ZClq

Nkl

Jamus Arzxanoer Rosson DaTED
HOLDING 133 ORDINARY SHARES OF
£1.00 EacH

Davip CanistorEER HAavywarp DATED
HOLDING 231 ORDINARY SHARES OF
£1.00 eacH

Bauce WiLLiAMS Datep
HOLDING 144 ORDINARY SHARES OF
£1.00 BacH

Davip FALMER Daten
HOLDING 10 ORDINARY SHARES OF
£1.00 gacH

Caraerine Evxzasera Howbica DarTep
HOLDING 406 ORDINARY SHARES OF
£1.00 BacH

DuLY AUTHORISED FOR AND ON BEHALF OF Daren
UK Steri Entenraise Livoren
(CRN: 00535960) 10LDING 353 A ORDINARY
SHARES OF £1.00 gacH

DuLy AUTHORISED FOR AND ON BEMALF OF Darep
Near LP HOLDING 169 A ORDINARY SHARES
sHARES OF £1.00 Each

NOTES

1. If you agree with the Resolution, please indicate your agreement by signing and dating this document where
indicated above and retumning it to the Company using one of the following delivery methods:

* By hand: delivering the signed copy to Fraser Brown, 84 Friar Lane, Nottingham, NG1 6ED.



James Alexandear Robson
holding 133 Ordinary Shares of
£1.00 each

David Christopher Hayward
holding 231 Ordinary Shares of
£1.00 each

Bruce Williams
holding 144 Ordinary Shares of
£1.00 each

Pavid Palmer
holding 10 Ordinary Shares of
£1.00 each

Catherine Elizabeth Holdich
holding 406 Ordinary Shares of
£1.00 each

Duly authorised for and on behalf of

UK Steel Enterprise Limited

{CRN: 00535960) holding 353 A Ordinary

shares of £1.00 each

Duly authorised for and on behalf of
Neaf LP holding 169 A Ordinary Shares

shares of £1.00 each

M}ozlzm;ﬁ ;Zé'__

Dated

Dated

Dated

Dated

Dated

Dated

M

14 (o 2019



James Alexander Robson
holding 133 Ordinary Shares of
£1.00 each

David Christopher Hayward
holding 231 Ordinary Shares of
£1.00 each

Bruce Williams
holding 144 Qrdinary Shares of
£1.00 each

David Palmer
holding 10 Ordinary Shares of
£1,00 each

Catherine Elizabeth Holdich
holding 406 Ordinary Shares of
£1.00 each

Duly authorised for and on behalf of

UK Steel Enterprise Limited

(CRN: 00535960) holding 353 A Ordinary

shares of £1.00 each

Duly authorised for and on behalf of
Neaf LP holding 169 A Ordinary Shares

shares of £1.00 each

Dated

Dated

Dated

Dated

Dated

Dated

Dated

~
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James Alexander Robson
holding 133 Ordinary Shares of
£1.00 each

David Christopher Hayward
holding 231 Ordinary Shares of
£1.00 each

Bruce Williams
holding 144 Ordinary Shares of
£1.00 each

David Palmer
holding 10 Ordinary Shares of
£1.00 each

C € Holdich-
Catherine Elizabeth Holdich
holding 406 Ordinary Shares of
£1.00 each

Duly authorised for and on behalf of

UK Steel Enterprise Limited

(CRN: 00535960) holding 353 A Ordinary

shares of £1.00 each

Duly authorised for and on behalf of
Neaf LP holding 169 A Ordinary Shares

shares of £1.00 each

Dated

Dated

Dated

Dated

Dated

Dated

Dated

\Le-lz\ﬂ



James Alexander Robson
holding 133 Ordinary Shares of
£1.00 each

David Christopher Hayward
holding 231 Ordinary Shares of
£1.00 each

Bruce Williams
holding 144 Ordinary Shares of
£1.00 each

David Paimer
holding 10 Ordinary Shares of
£1.00 each

Catherine Elizabeth Holdich
holding 406 Ordinary Shares of
£1.00 each

oS

Duly authorised for and on behalf of

UK Steel Enterprise Limlted

(CRN: 00535960) hoiding 353 A Ordinary

shares of £1.00 each

Duly authorised for and on behalf of
Neaf LP holding 169 A Ordinary Shares

shares of £1.00 each

Dated

Dated

Dated

Dated

Dated

1a [ox[a01

Dated

Dated



James Alexander Robson Dated
holding 133 Ordinary Shares of
£1.00 each

David Christopher Hayward Dated
holding 231 Ordinary Shares of
£1.00 each

Bruce Williams Dated
holding 144 Ordinary Shares of
£1.00 each

David Palmer Dated
holding 10 Ordinary Shares of
£1.00 each

Catherine Elizabeth Heldich Dated
holding 406 Ordinary Shares of
£1.00 each

Duly authorised for and on behalf of Dated
UK Steel Enterprise Limited

(CRN: 00535960) hoiding 353 A Ordinary

shares of £1.00 each

Duly authorised for and on behalf of Dated
Neaf LP holding 169 A Ordinary Shares
shares of £1.00 each A [ ol ’ 72014



NOTES

1. If you agree with the Resolution, please indicate your agreement by signing and dating this document
where indicated above and returning it to the Company using one of the following delivery methods:

s By hand: delivering the signed copy to Fraser Brown, 84 Friar Lane, Nottingham, NG1 6ED.
» Post:; returning the signed copy by post to Fraser Brown, 84 Friar Lane, Nottingham, NG1 6ED.

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

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

3. Unless by a date 28 days from the circulation date sufficient agreement is received for the Resolution
to pass, it will lapse. If you agree to the Resolution, please ensure that your agreement reaches us

before or during this date.

4. In the case of joint holders of shares, only the vote of the senior holder who votes will be counted
by the Company. Seniority is determined by the order in which the names of the joint holders appear
in the register of members.

5. If you are signing this document on behalf of @ person under a power of attorney or other authority
please send a copy of the relevant power of attorney or authority when returning this document.
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PRIVATE COMPANY LIMITED BY SHARES

MICROPORE TECHNOLOGIES LTD
Company No. 04782008

ARTICLES OF ASSOCIATION

Adopted by Special Resolution of the Company dated |9 M 2019
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1.10

THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

MICROPORE TECHNOLOGIES LTD
Company No. 04782008

ARTICLES OF ASSOCIATION

INTERPRETATION

In these Articles:

“A Shares” means A ordinary shares of one pound (£1.00) each in the capital of the
Company having the rights and being subject to the restrictions set out in these Articles;

“the Act” means the Companies Act 2006 as amended from time to time;
“Adoption Date” means the date of adoption of these Articles;

reference to an “Article” shall mean a reference to the specified humbered paragraph
of these Articles;

“Allocation Notice” has the meaning defined in Article 40;

“Auditors” means the auditors of the Company for the time being or if such auditors
are unable or unwilling to act in connection with the matter in question, a suitably
qualified independent professional valuer agreed between the Company and each of
the Investors or in default of agreement such firm of independent chartered
accountants appointed on the application of the Company or either of the Investors by
the President for the time being of the Institute of Chartered Accountants in England
and Wales;

“Business Plan” has the meaning set out in the Investment Agreement;
“Buyer” has the meaning defined in Article 45;

“clear days” means in relation to a period of a notice the number of days excluding the

day when the notice is given and the day on which it is to take effect;

“control” (for the purposes of Articles 20, 31, 32 and 33 only) has the meaning defined
by section 1124 of the Corporation Tax Act 2010;



1.11

1.12

1.13

1.14

1.18

“Date of Termination” in relation to a given holder of Shares means the eatrlier of:

1.11.1 where the contract of employment (if any) between the Company ar any of its
Subsidiary Undertakings and that holder terminates by virtue of a notice given
by the employer to that haolder (or vice-versa), the date on which such notice
expires;

1.11.2 where the contract of employment (if any) between the Company or any of its
Subsidiary Undertakings and that holder is terminated by the employer or that
holder and a payment is made to the employee in lieu of notice, the date on
which such employment was terminated;

1.11.3 where the holder is an officer or consultant or otherwise engaged {other than
as an employee) by the Company or any of its Subsidiary Undertakings, the
date on which such office, consultancy, engagement or contract for services

relating to the same is terminated;

1.11.4 the date on which the coniract of employment (if any) between the Company or
any of its Subsidiary Undertakings and that holder is terminated; or

1.11.5 the date on which that holder is deemed to have given a Transfer Notice in
accordance with Articles 30, 31, 32, 33 or 34;

“Distributable Profits” has the meaning given to it in section 830 of the Act for the

Company and its subsidiaries for the relevant Financial Year;

“Eligible Director” means a director who would be entitled to vote on a matter had it
been proposed as a resolution at a meeting of the directors;

“Equity Shares” means the A Shares and the Ordinary Shares in issue;
“Excess Reserves” means Distributable Profits less the Working Capital Buffer;
"Facilities" means the Company's banking facilities from time to time;

“Financial Year" means a financial year or other period in respect of which the
Company prepares its accounts in accordance with the relevant provisions of the Act;

“Flotation” means the admission of all or any part of the share capital of the Company
or securities representing those shares (including without limitation depositary
interests, American depositary receipts, American depositary shares and/or other
instrurments) to or the grant of permission by any like authority for the same to admitted
to or traded or quoted on Nasdaq or the Official List of the UK Listing Authority or the
Alternative Investment Market operated by the London Stock Exchange plc or on any
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other recognised investment exchange (as defined in section 285 of the Financial
Services and Markets Act 2000);

“Fund” means NPIF YHTV Equity LP and anyone to whom it may transfer any shares
and their respective successors in title;

"Good Leaver' means a Management Shareholder who ceases to be a director or
employee of or consultant to or otherwise ceases to be engaged by the Company or
any Subsidiary Undertaking of the Company (and does not thereupon become or
remain a director or employee or consultant of the Company or any Subsidiary
Undertaking of the company) in circumstances where the Management Shareholder:

1.20.1 is suffering from a physical or mental deterioration which is sufficiently serious
to prevent him from following his normal employment or which seriously

prejudices his earmning capacity;
1.20.2 retires at normal retirement age in accordance with his terms of employment;

1.20.3 is dismissed where such dismissal is found by a tribunal or court to have been
unfair (other than for procedural reasons) and there is no right of appeal or is
no longer a right of appeal from such tribunal or court; or

1.20.4 is made redundant,
other than where Article 31 applies;

“the holder” means the member whose name is entered in the Register of Members as
the holder of the Shares;

“Intending Transferor” has the meaning defined in Article 35;
“Interested Director” has the meaning defined in Article 92.1;

"Investment Agreement” means the investment agreement entered into on the
Adoption Date and made between (1) the Managers (as listed therein), (2) the Other
Existing Shareholders (as listed therein), (3) the Company, (4) the Fund and (5) UKSE;

“Investor” has the meaning set out in the Investment Agreement;
“Investor Director” means the NPIF Director and/or the UKSE Director;

“Lead Investor” means the Fund for so long as the Fund owns over 7% of the equity
share capital of the Company;

“Management Share” means any share held by a Management Shareholder issued or
acquired by the relevant Management Shareholder after the Adoption Date;

“Maijority Shareholders” has the meaning defined in Article 45;
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"Management Shareholders" means any holder of shares, other than the Investors,
who is, or is connected to a person who is, a director, employee or consultant to the
Company and includes, but is not limited to, the following people: James Alexander
Robson MBE, David Christopher Hayward, James Crispin Michael Curry;

“Minority Shareholders” has the meaning defined in Article 45;

“Model Articles” has the meaning defined in Article 2;

“Nasdaq” means the Nasdaq National Stock Market of the Nasdagq OMX Group inc.;
“NPIF Director” means a director appointed by the Fund under Article 70,
“*Observer” has the meaning defined in Article 71;

“Offer” has the meaning defined in Article 46;

“Ordinary Shares” means ordinary shares of one pound (£1.00) each in the capital of
the Company having the rights and being subject {o the restrictions set out in these
Articles;

“Parent Undertaking” has the meaning set out in section 1162 of the Act;
“Permitted Transferee” has the meaning defined in Article 29;

“Preference Shares” means the preference shares of one pound (£1.00) each in the
capital of the Company having the rights and being subject to the restrictions set out in

these Articles;

“Prescribed Price” has the meaning defined in Article 48;
“Primary Holder" has the meaning defined in Article 109;
“Relevant Interest” has the meaning defined in Article 92;
Sale Price” has the meaning defined in Article 37;

“said Shares” has the meaning defined in Article 38;
*Sale” means either :-

1.46.1 the making of an offer to purchase all of the shares which is accepted and would
result in or will result in the offeror holding more than 50% of the Shares; or

1.46.2 the entering into of one or more agreements which will result in any person
acquiring more than 50% of the Shares;

“secretary” means the secretary of the Company including a joint, assistant or deputy

secretary;
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“Shares” shall mean the Ordinary Shares, Preference Shares and A Shares;
“Subscription Price” has the meaning defined in Article 14.1;

“*Subsidiary Undertaking” has the meaning set out in section 1159 of the Act;
“Surplus” has the meaning defined in Article 14;

“Total Transfer Condition” has the meaning defined in Article 35;

“Transfer Forms” has the meaning defined in Article 40;

“Transfer Notice” has the meaning defined in Article 35;

“UKSE” means UK Steel Enterprise Limited (company number 00535960);
“UKSE Director” means a director appointed by UKSE under Article 72;

"WCR"” means the amount of working capital required by the Company to meet its
liabilities as they fall due over the following two financial years as shown by the

Business Plan; and
“Woarking Capital Buffer” means the greater of £750,000 and WCR.

The model articles for private companies limited by shares contained or incorporated in
Schedule 1 to the Companies (Model Articles) Regulations 2008 (Sl 2008/3229) as
amended prior to the date of adoption of these articles (the "Model Articles") shall apply
to the Company, save insofar as they are varied or excluded by, or are inconsistent

with, the following Articles.

In these Articles and the Model Articles any reference to any statutory provision shall
be deemed to include a reference to each and every statutory amendment,

modification, re-enactment and extension thereof for the time being in force.

In these Articles:

article headings are used for convenience only and shall not affect the construction or

interpretation of these Articles;

words denoting the singular include the plural and vice versa and reference to one
gender includes the other gender and neuter and vice versa; and

Articles 8(2), 9(1), 9(4), 10(3), 11(2), 12, 13, 14, 17(2), 17(3), 19, 21, 25, 26, 27, 28, 29,
30(5) to (7) (inclusive), 37(4), 37(5), 38, 44(2), 44(4), 51, 52 and 53 of the Mode! Articles
shall not apply to the Company.

Article 20 of the Model Aricles shall be amended by the insertion of the words
"(including alternate directors) and the secretary” before the words "properly incur",
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9.3
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11.

11.1

The operation and interpretation of these Articles is subject to the Act and unless
otherwise defined in these Articles or unless the context otherwise requires, words or

expressions contained in these Articles shall have the same meaning as in the Act.
SHARE CAPITAL AND RIGHTS
Issue of Shares

Subject to Articte 9, the directors are authorised under Section 551 of the Act to use
the powers of the Company to offer, allot, agree to allot, grant any right to subscribe
for or to convert any security into, and otherwise dispose of any of the unissued shares
of the Company to anyone (including directors) at such times and on such terms and
conditions as they think proper. Any Shares offered to an Investor may be accepted

by any person to whom that Investor may transfer shares pursuant to Article 29.
The authority contained in Article 8:

shall expire 14 days following the Adoption Date except that any obligation or
contingent obligation assumed or incurred during that period may be performed or

fulfilled after the expiry of such period;

shall be limited to 131 Ordinary Shares and 1,504 A Shares which for the avoidance of
doubt shall be in addition to the existing shares which are in issue in the capital of the

Company at the Adoption Date;

may be varied, revoked or renewed by a resolution of the Company in accordance with

the provisions of the Act but subject to any direction given by the Investors; and
is subject to the terms on which any shares are or have been created or issued.
Share rights
The Shares shall rank pari passu in all respects save as set out in these Articles.
Income

The profits of the Company in respect of each Financial Year shall be distributed
amongst each of the holders of Shares as authorised by ordinary resolution of the
Company as follows:

firstly, to the holders of the A Ordinary Shares, an amount equal to the fallowing:

. A Shares
=X Equity Shares

x Excess Reserves
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14.2

14.3

15.

secondiy, to the holders of the Preference Shares a fixed dividend of a sum (net of any
associated tax credit) equal to 2.44% of the Excess Reserves of the Company and its
subsidiaries for that Financial Year; and

thirdly, the balance to the holders of the Equity Shares pro rata as if they constituted

one class of Shares.

The Company shall ensure that each of its Subsidiary Undertakings which has profits
availabie for distribution shall declare and pay to the Company such dividends as are
necessary to permit the lawful and prompt payment of any dividends due under Article
11.

Article 31(1) of the Model Articles shall be amended by:

the replacement of the words "either in writing or as the directors may otherwise decide"
at the end of paragraphs (a), (b) and (c) of that article 31(1) with the words “in writing”;

and

the replacement of the words "either in writing or by such other means as the directors
decide" from the end of paragraph (d) of that article 31(1} with the words "in writing".

Capital

On a return of assets on liquidation or otherwise (except on a redemption of shares of
any class or the purchase by the Company of its own shares) the assets of the
Company remaining after the payment of its liabilities (“the Surplus”) shall be
distributed amongst the holders of the Shares as follows:

firstly, a sum equal to the amounts paid up or credited as paid up (including any
premium) (the “Subscription Price”) on such shares held by them (and pro-rata
according to such amounts) together with a sum equal to any arrears or accruals of the
dividends on such A Shares calculated down to the date of the return of capital to the
holders of the A Shares;

secondly, a sum equal to the Subscription Price together with a sum equal to any
arrears or accruals of the dividends on such Preference Shares caiculated down to the
date of the return of capital to the holders of the Preference Shares; and

thirdly, the remaining amount of the Surplus (if any) shall be paid to the holders of the
Equity Shares (as if such Equity Shares constituted a single class) in proportion to the
number of such Equity Shares held by them.

On a Sale or Flotation, the holders who sell Shares in such Sale or Flotation will be

entitled to share in the proceeds thereon as follows:
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17.
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firstly, to the holders of the A Shares, the Subscription Price per A Share soid by them
on the Sale or Flotation together with a sum equal to any arrears or accruals of the
dividends on such A Shares calculated down to the date of the Sale or the Flotation
and if there is a shortfall, the proceeds shall be distributed to those holders of A Shares
pro rata according to the Subscription Price per A Share sold by them on the Sale or

Flotation;

secondly, to the holders of the Preference Shares, the Subscription Price per
Preference Share sold by them on the Sale or Flotation together with a sum equal to
any arrears or accruals of the dividends on such Preference Shares calculated down
to the date of the Sale or the Flotation and if there is a shortfall, the proceeds shall be
distributed to those holders of the Preference Shares pro rata according to the
Subscription Price per Preference Share sold by them on the Sale or Flotation; and

thirdly, the remaining amount of the Surplus shall be distributed amongst the
shareholders in proportion to the numbers of Equity Shares sold by them on the Sale
or Flotation as if all Equity Shares constituted a single class.

The words “and the directors may determine the terms, conditions and manner of
redemption of any such shares” shall be deleted from article 22(2) of the Model Articles.

Paragraph (c) of article 24(2) of the Model Articles shall be amended by the
replacement of the words “that the shares are fully paid; and" with the words “the

amount paid up on them; and”.

In article 25(2) of the Medel Articles, the words "payment of a reasonable fee as the
directors decide™ in paragraph (¢) shall be deleted and replaced by the words "payment
of the expenses reasonably incurred by the Company in investigating evidence as the

directors may determine".
Voting

Subject to Articles 20, 21, 22 and 61, each holder of Ordinary Shares and A Shares
shall be entitled to receive notice of and shall be entitled to attend either in person or
by proxy at any general meeting of the Company and on a show of hands or on a poll
shall have one vote for every such share in respect of which he is the holder.

A halder of Shares (other than the Investors) (and any body corporate under the control
(directly or indirectly) of that member (if any)) shall not be entitled to receive notice of,
attend or vote at any general meeting of the Company following the Date of Termination

in respect of that holder.
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If, at the date of any general meeting or the circulation date of any written resolution,
any of the events or circumstances specified in Article 22 shall have occurred and be
subsisting, the number of voting rights attaching to the Shares held by the Investors
shall be increased to such number as is equal to 99% of the total voting rights attaching
to all Shares at any general meeting {calculated after the application of this Articie 21)
which shall be exercised jointly by the Investars. The enhanced voting rights attached
to the Shares held by the Investors by virtue of this Article 21 shall continue for so long
as the relevant event or circumstance continues to subsist or until such matter is waived
or otherwise remedied to the reasonable satisfaction, confirmed in writing, of the

Investors.
The relevant events or circumstances referred to in Article 21 are:

any act, omission or event occurring which constitutes or may, with the passing of time
or the giving of notice, constitute an event of default under any of the Facilities;

any breach occurring by the Company, a Director (other than the Investor Director) or
any holder of Shares (other than the Investors) of any material provision of these

Articles or the investment Agreement; or

circumstances have arisen which in the reasonable opinion of both of the Investors are

likely to result in an event of default under the Facilities.
Matters requiring Investor Consent

For so long as the Fund and/or UKSE is an Investor, the prior consent or approval in
writing of, where both the Fund and UKSE is an Investor, the Fund and UKSE, or where
only one of the Fund or UKSE is an Investor, that Investor, shall be required in respect
of any matter relating to {(or the Company incurring an obligation to do) any of the
following:

the sale of the undertaking of the Company or of any of its Subsidiary Undertakings or
any substantial part (including but not limited to any intellectual property owned by the
Company) thereof;

the disposal or issue of any issued or unissued shares in the capital of the Company

or any Subsidiary Undertaking;

the calling of a meeting of the Company or any of its Subsidiary Undertakings for the
purpose of considering a resolution for the winding up of the Company or any of its

Subsidiary Undertakings;
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24.

25,

the calling of a meeting of the Company for the purpose of considering a resoclution to
approve a contract by the Company or any of its Subsidiary Undertakings to purchase

any of their respective shares;

a change to the accounting reference period of the Company or any of its Subsidiary
Undertakings;

any alteration of the restrictions on the powers of the directors of the Company or its
Subsidiary Undertakings to borrow, give guarantees or create charges;

the application by way of capitalisation of any sum in or towards paying up any
debenture or debenture stock of the Company or of any of its Subsidiary Undertakings;

any material alteration (including cessation) to the nature of the business of the
Company or of any of its Subsidiary Undertakings;

any Flotation or any Sale becoming unconditional or completed,;

any alteration or increase or reduction or sub-division or consolidation or redemption
of the issued capital of the Company or of any of its Subsidiary Undertakings or by
variation of the rights attached to any of the shares for the time being in the capital of
the Company or of any of its Subsidiary Undertakings;

the calling of a meeting of the Company or any of its Subsidiary Undertakings for the
purpose of considering or the passing of a resolution for amending the Memorandum
or Articles of Association of the Company or any of its Subsidiary Undertakings (as the

case may be);
the passing of any resolution whereby the classification or status of the Company may
be changed; or

(without prejudice to the provisions of sections 630 and 633 of the Act) the variation of
any special rights attached to any class of shares.

Share Certificates

Every member, upon becoming the holder of any shares, shall be entitied without
payment to one certificate for all the shares of each class held by him (and, upon
transferring a part of his holding of shares of any class, to a certificate for the balance
of such holding) or several certificates each for one or more of his shares upon payment
for every certificate after the first of such reasonable sum as the directors may

determine.

Every certificate shall be signed by two directors or by a director and the secretary and
shall specify the number, class and distinguishing numbers (if any) of the shares to
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which it relates and the amount or respective amounts paid up thereon. The Company
shall not be bound to issue more than one certificate for shares held jointly by several
persons and delivery of a certificate to one joint holder shall be a sufficient delivery to

all of them.
TRANSFER AND TRANSMISSION OF SHARES

For so long as the Fund is the Lead Investor no shares may be transferred without the

written consent of the Fund.

The directors may dispense with the execution of the instrument of transfer by the
transferee in their absolute discretion. The transferor shall be deemed to remain the
holder of the share until the name of the transferee is entered in the register of

members in respect thereof.

For the purposes of Articles 29 and 30, where any person is unconditionally entitied to
be registered as the holder of a share and has established such entittement to the
satisfaction of the board of directors he and not the registered holder of such share
shall be deemed to be a member of the Company in respect of that share and the
expression “transfer” shall include the renunciation of any letter of allostment and the
transfer of any beneficial or other interest in a share (not being a charge to secure

money).
Permitted Transfers

Article 30 shall apply to all transfers of shares save that any shares held by the
Investors may be transferred at any time to any person without restriction as to price
or otherwise (a “Permitted Transferee”), subject to such Permitted Transferee having
first produced evidence of identity sufficient to enable the other Investors to complete

their internal anti-money laundering checks.
Pre-emption

Except as provided in Article 29, no shares shall be transferred unless and until the
rights of pre-emption hereinafter conferred shall have been exhausted. If any member
attempts or makes any attempt to transfer any share or shares other than in
accordance with the provisions of these Articles, then that member shall be deemed to
have immediately given a Transfer Notice in accordance with Article 35 in respect of

all shares held by him.
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Dismissal /{ Change of Control / Insolvency

If any Management Shareholder ceases to be a director or employee of or consultant
to or otherwise ceases to be engaged by the Company or any Subsidiary Undertaking
of the Company (and does not thereupon become or remain a director or employee or
consultant of the Company or any Subsidiary Undertaking of the Company) by reason
of their gross misconduct, or for any other reason within 6 months of the
commencement of their employment or engagement, then he and any other
Management Shareholder connected with him shall be deemed to have served a
Transfer Notice in accordance with Article 35 in respect of all the Management Shares
held by him on date of such cessation and Transfer Notices shall also be deemed to
have been served on such date by the relevant parties in respect of all shares (if any)
then held by any body corporate under the control (directly or indirectly) of that member
which would fall within the definition of Management Share.

Except in circumstances where Article 31 applies, if any Management Shareholder
ceases to be a director or employee of or consultant to or otherwise ceases to be
engaged by the Company or any Subsidiary Undertaking of the Company (and does
not thereupon become or remain a director or employee or consuitant of the Company
ar any Subsidiary Undertaking of the Company) (a "Trigger Event") within 4 years of
the Adoption Date, then he and any other Management Shareholder connected with
him shall be deemed to have served a Transfer Notice in accordance with Article 35 in
respect of such percentage of the Management Shares (rounded to the nearest whole
share) heid by him as is determined pursuant to Articles 32.1 to 32.4 on the date of
such cessation and Transfer Notices shall also be deemed to have been served on
such date by the relevant parties in respect of such percentage of the Management
Shares (rounded to the nearest whole share) (if any) then held by any body corporate
under the control {directly or indirectly) of that member as is determined pursuant to
Articles 32.1 to 32.4. The percentages shall be:

45% if the cessation occurs between ¢ months and 1 year from the Adoption Date;
40% if the cessation occurs between 1 year and 2 years from the Adoption Date;
30% if the cessation occurs between 2 years and 3 years from Adoption Date; and
15% if the cessation occurs between 3 years and 4 years from the Adoption Date.

If a body corporate (other than the Investors) ceases fo be within the control of the
person(s) who contfrolied such body corporate on the later of the date on which it
became a member and the Adoption Date, it shall be deemed to have immediately
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given a Transfer Notice in accordance with Article 35 in respect of all the shares held
by it.

If any member is adjudicated bankrupt or has a receiver, manager, administrative
receiver or administrator appointed in respect of him/it or over all or any part of its
undertaking or assets or enters into liquidation or suffers any analogous event due to
insolvency or bankruptcy then that member shall be deemed to have immediately given
a Transfer Notice in accordance with Article 35 in respect of all the shares in the

Company held by him/it.
Transfer Notice

Every person who desires intends or is required to transfer any share or shares (other
than in the circumstances referred to in Article 29) (the “Intending Transferor”) shall
give to the Company notice in writing or such intention (a “Transfer Notice”). Every
Transfer Notice shall specify the number and class of shares to be transferred. A single
Transfer Notice may be used in respect of one or more class or classes of share or
shares. Except in the case of a Transfer Notice required or deemed to be served by
Articles 30, 31, 32, 31 or 34, the Transfer Notice may contain a provision that unless
all the shares comprised therein are sold by the Company pursuant to Articies 35 to
43, none shall be so sold (a “Total Transfer Condition”) and any such provision shall

be binding on the Company.

Any two or more members may serve a Transfer Notice signed by each of them
specifying the number of shares which each of them wishes to transfer and such notice
shall for all purposes of Articles 35 to 43 take effect as if it were a single Transfer Notice
and as if the Total Transfer Condition in it (if any) applies to all the shares comprised
within it but the obligations of those members in respect of such notice shall be several
only in proportion to the total number of shares which each holds.

Valuation

Subject as hereinafter mentioned, a Transfer Notice shall irrevocably (subject to Article
38) constitute the Company the agent of the Intending Transferor for the sale of the
share or shares the subject thereof {the “said Shares”) in one or more lots at the
discretion of the directors at the price (the “Sale Price”) determined as below

“Sale Price” means:

(i)  inthe case of a Transfer Notice deemed to be served by Article 31 or Article 32
where the Management Shareholder is not a Good Leaver, the lower of the
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aggregate subscription price of the said Shares or the fair value determined in

accordance with Article 37(iii);

(i) in the case of a Transfer Notice deemed to be served by Article 31 or Article 32
where the Management Shareholder is a Good Leaver, the fair value determined
in accordance with Article 37(iii); and

(iii) in all other cases, the price agreed between the Intending Transferor and the
directors (within § clear days of the date of service of the corresponding Transfer
Notice, or in default of agreement within such time, the price which the Auditors
shall in writing certify to be in their opinion the fair value thereof as between a
willing seller and a willing buyer on an arm's length sale as at the date of the
Transfer Notice taking into account any bona fide offer from any person not being
a member to purchase any of the said Shares comprised in or of the class
comprised in the Transfer Natice (such value shall not be discounted by reason
that the said Shares intended to be transferred are a minority holding, nor shall
there be a premium for a majority holding).

if the Auditors are required to certify the fair value under this Article 37, the directors
shall immediately give notice to the Auditors requesting such certification and in so
certifying, the Auditors shall act as experts and not arbitrators and their decision shall

be final and binding upon the parties.

If the Auditors are required to cerlify the fair value under Article 37, the Company shall
procure that their certificate shali be delivered to the Company as soon as practicable
(and in any event within 30 clear days of instruction) and so soon as the Company
receives the certificate it shall fumish a certified copy thereof to the Intending
Transferor who {except in the case of a Transfer Notice required or deemed to be
served by Articles 30, 31, 32, 33 or 34, in which case the Intending Transferor shall
have no right of cancellation) may by notice in writing given to the Company within 5
clear days of the service upon him of the said certified copy (as to which time shall be
of the essence) cancel the Company's authority to sell the said Shares, The cost of
obtaining the certificate shall be borne equally by the Company and the Intending
Transferor unless the Intending Transferor shall give notice of cancellation as aforesaid
in which case he shall bear the said cost. Save for the right of cancellation conferred
by this paragraph, service or deemed service of a Transfer Notice shall be irrevocable.
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Invitation to Purchase

Upon the price being fixed as aforesaid and provided the Intending Transferor (being
entitled so to do) shall not give notice of cancellation as aforesaid the Company shall

forthwith by notice in writing inform:

in the case of a Transfer Notice issued pursuant to Articles 31 or 32, the Fund of the
number and price of the said Shares and invite the Fund to apply in writing to the
Company within 10 clear days of the date of despatch of the Company's notice {which
date shall be specified therein) for such maximum number of the said Shares (being
all or any thereof) as the Fund shall state in such application to be transferred to such
new intended Management Shareholder that the Fund shall nominate or, in the
absence of such person, such entity as the Fund shall nominate with the intention of
holding the said Shares until such time as a new Management Shareholder is identified
by the Fund (a "Fund Nominated Holder"); or

in the case of a Transfer Notice issued for any other reason, each member (other than
the Intending Transferor) of the number and price of the said Shares and invite each
such member to apply in writing to the Company within 10 clear days of the date of
despatch of the Company's notice (which date shall be specified therein) for such
maximum number of the said Shares (being all or any thereof) as he shall state in such
application. Any application made by any member not entitled to receive such invitation

shall be disregarded.
Allocation

If any of the said members shall within the said period of 10 clear days apply for all or
(except where the Transfer Notice properly provides otherwise) any of the said Shares,
the Company by written notice to the applicants and the Intending Transferor (the
“Allocation Notice”) shall allocate the same (or so many of them as shall be applied for
as aforesaid) to and amongst the applicants (and in case of competition pro-rata
according to the number of Shares in respect of which they are registered or
unconditionally entitled fo be registered as holders) or the Fund Nominated Holder {as
appropriate) PROVIDED THAT no applicant shall be obliged tc take more than the
maximum number of shares specified by him as aforesaid. In the event the Fund does
not take its proportionate entittement in full, the balance of such entittement may be
taken by one or more of those persons to whom the Fund would be permitted to transfer
its Shares pursuant to Article 29. The Company shall together with the Allocation
Notice to be given to the Intending Transferor provide completed but unsigned stock
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transfer forms in favour of the applicants or the Fund Nominated Holder (as

appropriate) (the “Transfer Forms”).
Transfer

The Intending Transferor shail be bound to transfer the shares comprised in an
Allocation Notice to the purchasers named therein against and subject to payment of
the price the Company in accordance with this Article 41. The Intending Transferor
shall return the Transfer Forms by registered post to the registered office of the
Company duly signed within 5 days of the date of the Allocation Notice and if he shall
fail to do so, each of the directors severally shall be deemed to have been appointed
attorney and agent of the Intending Transferor with full power to execute, complete and
deliver, in the name and on behalf of the Intending Transferor, transfers of the said
Shares to the purchasers thereof against payment of the price to the Company. On
payment of the price to the Company the purchaser shall be deemed to have obtained
a good receipt for such payment and on execution and delivery of the transfer the
purchaser shall be entitled to insist upon his name being entered in the Register of
Members as the holder by transfer of the said Shares so transferred to him and after
the purchaser has been so registered the validity of such proceedings shall not be
questioned by any person {(except in the case of manifest error). The Company shall
forthwith pay the price to the Intending Transferor or in the event the Intending
Transferor refuses to accept such payment into a separate bank account in the
Company's name and shall hold such price in trust for the Intending Transferor. In the
event any purchaser does not make payment to the Company within 10 clear days of
the date of the Allocation Notice those of the said Shares allocated to him shall be
reallocated amongst those of the remaining purchasers {if any) who have not
previously been allocated the shares in question in accordance with Article 40. In the
event no such purchasers remain then Article 42 shall apply.

The Intending Transferor shall not be at liberty to transfer any of the said Shares to
anyone other than those to whom such shares are allocated by the directors in an
Allocation Notice.

An obligation to transfer a share under the provisions of Article 41 shall be deemed to
be an obligation to transfer the entire legal and beneficial interest in such share free

from any lien, charge or other encumbrance.
Registration

Notwithstanding the provisions of the foregoing Articles the directors may decline to

register:
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any transfer of any share (including the renunciation of any letter of allotment) on which

the Company has a lien;
and further may decline fo register any transfer of any share unless:

the instrument of transfer duly executed and stamped is deposited at the office or at
such other place (if any) as the directors may appoint accompanied by the certificate
for the shares to which it relates (or an indemnity in respect thereof in a form reasonably
acceptable to the Company) and such other evidence as the directors may reasonably
require to show the right of the transferor to make the transfer (and if the instrument of
transfer is executed by some other person on his behalf, the authority of that person

so to do);

the instrument of transfer is in respect of only one class of share; and

in the case of a transfer to joint holders, the number of joint holders to whom the share

is to be transferred does not exceed four.
Drag-along

Subject to Article 49, if the Fund and such other holders of Shares (excluding those
who are prohibited from exercising their voting rights pursuant to Article 20) who have
in aggregate greater than 50% in number of the Shares (“the Majority Shareholders”™)
wish to sell their Shares to a bona fide independent third party acting in good faith (“the
Buyer”) or if at any time following the third anniversary of the Adoption Date the Fund

wishes to sell its Shares to a Buyer and:

the Buyer makes an offer (in accordance with Article 46) to all the members holding
Shares other than the Majority Shareholders or the Fund as appropriate at the relevant
time (other than the Buyer if he is a member) (“the Minority Shareholders”) to purchase
from them for cash and/or a cash alternative payable in full on completion of any sale
their entire holdings of Shares at the Prescribed Price per share; and

the Buyer has not received (within 14 days of the making of the Offer) acceptances of
the Offer from all of the Minority Shareholders;

then on the giving of a notice by the Buyer to such non-accepting Minority Shareholders
requiring them to accept the Offer, each of the non-accepting Minority Shareholders
shall upon the giving of such notice be deemed to have accepted the Offer in respect
of the Shares held by him and become obliged to deliver up to the Buyer an executed
transfer of such shares and the certificates in respect of the same.
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Any such offer as is referred to in Article 45 above (“Offer”) must be made in writing
and open for acceptance and irrevocable for a period of not less than 7 days and not
more than 14 days and, in respect of each class of shares to which the Offer relates,
must be on equivalent terms to the offers or agreements to purchase made by the
Buyer to or with the Majority Shareholders or the Fund as appropriate in respect of
shares of that same class, SAVE THAT, if the Buyer so wishes, the Offer may contain
a condition that acceptance must be received for a specified percentage of all the
shares in respect of which the Offer is made.

If any such non-accepting Minority Shareholder as is referred to in Article 45 above
shall not, within 7 days of becoming required to do so, execute a transfer in respect of
the shares held by such member, then the directors shall authorise and instruct such
person as they think fit to execute the necessary transfer(s) on his behalf and, against
receipt by the Company (on trust for such member) of the purchase monies payable
for the relevant shares, deliver such fransfer(s) to the Buyer (or its agents) and register
the Buyer (or its nominees) as the holder thereof, and after the Buyer {or is nominees)
has been registered as the holder the validity of such proceedings shall not be
questioned by any person {except in the case of manifest error).

For the purposes of Article 45, “Prescribed Price” shall mean a price per share equal
to the full cash equivalent of the highest price which, at the time of the making the
relevant Offer, the Buyer has agreed to pay or is prepared to offer to pay any members
per share in respect of the same class of shares, taking into account any other
consideration (for cash or otherwise) received or receivable by any such member
which, having regard to the substance of the relevant transaction as a whole, can
reasonably be regarded as part of the consideration paid (or provided) or payable.

All other regulations of the Company in these Articles relating to the transfer of shares
and the right to registration of transfers shali be read subject to the provisions of Articles
45 to 48, but Articles 45 to 48 shall only apply for so long as the Fund is the Lead

Investor.
Tag-along

If any member {(on his own or acting in concert with one or more other members) (the
“Selling Party”) proposes to sell or transfer Shares (the “Committed Shares”) equal to
or greater than 50% of all the issued Shares of the Company at the time of the proposed
sale or transfer to any person or persons other than another member or a Permitted
Transferee, the Selling Party shall procure, before the sale or transfer, that each
proposed buyer (the “Tag Along Buyer”) makes a bona fide written offer (a “Tag Along
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Offer”) to each of the other members (each a “Tag Along Shareholder”) to buy all the
Shares which are not Committed Shares for the same price per Share and otherwise
on the same terms and conditions as those applying to the Committed Shares.

Each Tag Along Offer shall specify:

the price for the relevant Shares and any other principal terms and conditions of the

sale or transfer;
the identity of the Tag Along Buyer; and

the period (being not less than 25 days from the service of the Tag Along Offer) for
acceptance by each Tag Along Shareholder.

If, within the period specified in the Tag Along Offer any Tag Along Shareholder accepts
the offer in writing, then the Selling Party shall procure that the sale by that Tag Along
Shareholder of his relevant Shares shall proceed on the same financial terms (including
price per Share) and at the same time as the sale of the Selling Party’s Shares.

Any acceptance by a Tag Along Shareholder of a Tag Along Offer shall be irrevocable,
but no sale of that Tag Along Shareholder's Shares pursuant to its acceptance shall
take place unless and until the sale of the Selling Party’s Shares is completed.

The expression price per Share used in Articles 50 and 52 shall be deemed to inciude
an amount equal to the relevant proportions of any other consideration (in cash or
otherwise) received or receivable by the holders of the Shares in question which,
having regard to the substance of the transaction as a whole can reasonably be
regarded as an addition to the price paid or payable for the specified Shares.

GENERAL MEETINGS AND RESOLUTIONS

Every notice convening a general meeting shall comply with the provisions of section
324 of the Act as to giving information to members in regard to their right to appoint
proxies. Notices of and other communications relating to any general meeting which
any member is entitled to receive shall be sent to the directors and to the Auditors.

The directors shall procure that the accounis of the Company in respect of any
Financial Year are audited and sent to the shareholders of the Company not tater than
three months after the end of the Financial Year to which they relate.

No business shall be transacted at any meeting unless a quorum is present. A quorum
shall consist of three persons entitied to vote upon the business to be transacted, each
being a member or a proxy for a member or a duly authorised representative of a
member corporation, PROVIDED THAT so long as the Fund is an Investor one such
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person shall be the Fund or a proxy or a duly authorised representative of the Fund
and for so long as UKSE is an Investor one such person shall be UKSE or a proxy or

a duly authorised representative of UKSE.

A resolution put fo the vote of a meeting shall be decided on a show of hands unless
before, or on the declaration of the result of, the show of hands a poll is duly demanded.

A poll may be demanded:
by the chairman; or
by one or more members having the right to vote at the meeting;

and a demand by a person as proxy for a member shall be the sarme as a demand by
the member.

if a demand for a poll is withdrawn under article 44(3) of the Model Articles, the demand
shall not be taken to have invalidated the result of a show of hands declared before the
demand was made and the meeting shall continue as if the demand had not been

made.

Polls must be taken in such manner as the chairman directs. A poll demanded on the
election of a chairman or on a question of adjournment must be held immediately. A
pol! demanded on any other question must be held either immediately or at such time
and place as the chairman directs not being more than 14 days after the poll is
demanded. The demand for a poll shall not prevent the continuance of a meeting for
the transaction of any business other than the question on which the poll was
demanded.

No notice need be given of a poll not held immediately if the time and place at which it
is to be taken are announced at the meeting at which it is demanded. In any other
case af least seven clear days’ notice shall be given specifying the time and place at

which the poll is to be taken.

If the poll is to be held more than 48 hours after it was demanded the Shareholders
shall be entitled to deliver proxy notices in respect of the poll at any time up to 24 hours
before the time appointed for taking that poll. In calculating that period, no account
shall be taken of any part of a day that is not a working day.

Paragraph (c) of article 45(1) of the Mode! Articles shall be deleted and replaced by the
words: “is signed by or on behalf of the shareholder appointing the proxy and
accompanied by any the authority under which it is signed (or a certified copy of such
authority or a copy of such authority in some other way approved by the directors)”.
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The instrument appointing a proxy and any authority under which it is signed or a
certified copy of such authority or a copy in some other way approved by the Directors
may:

be sent or supplied in hard copy form, or {subject to any conditions and limitations
which the board of directors may specify) in electronic form, to the registered office of
the Company or to such other address (including electronic address) as may be
specified for this purpose in the notice convening the meeting or in any instrument of
proxy or any invitation to appoint a proxy sent or supplied by the Company in relation
to the meeting at any time before the time for holding the meeting or adjourned meeting
at which the person named in the instrument proposes to vote;

be delivered at the meeting or adjourned meeting at which the person named in the
instrument proposes to vote to the chairman or to the company secretary or to any

director; or

in the case of a poll, be delivered at the meeting at which the poll was demanded to
the chairman or to the company secretary or to any director, or at the time and place
at which the poll is held to the chairman or to the company secretary or to any director

or scrutineer;

and an instrument of proxy which is not deposited or delivered in a manner so permitted

shall be invalid.

In the case of an equality of voles, whether on a show of hands or on a poll, the
chairman shall not be entitled to a casting vote in addition to any other vote he may

have.

A resolution in writing passed in accordance with the provisions of the Act, shall be as
valid and effectual as if it had been passed at a general meeting of the Company duly
convened and held. Any such resolution may be contained in one document or in
several documents in the same terms each signed by one or more of the members or
their proxies or attorneys, and signature in the case of a body corporate which is a
member shall be sufficient if made by a director or the secretary thereof or by its duly

authorised representative.

Any member or member’s proxy or duly authorised representative (being a body
corporate) may participate in a general meeting or a meeting of a class of members by
means of a conference telephone or similar communications system (including an
audio-visual communication or video-conference system) whereby all of those
participating in the meeting can hear and address each other. Such participation shall
be deemed to constitute presence in person (or by proxy or authorised representative
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as appropriate) at such meeting for all purposes including that of establishing a
quorum. A meeting held by such means shall be deemed to take place where the
largest group of participants in number is assembled. In the absence of such majority,
the location of the chairman shail be deemed 1o be the place of the meeting.

Subject to any special rights or restrictions as to voting attached to any shares by or in
accordance with these Articles, on a show of hands every member who (being an
individual) is present in person or by proxy (or being a corporation) is present by a
representative not being himself a member, shall have one vote for every fully paid
share in the capital of the Company of which he is the holder, and on a poll every
member who is present in person or by proxy or (being a corporation) is present by a
representative or by proxy shall have one vote for every fully paid share in the capital
of the Company of which he is the holder.

DIRECTORS

Unless and until the Company in general meeting shall otherwise determine the
number of directors shall not be less than three or more than five. The Company may
by ordinary resolution appoint a person who is willing to act to be a director either to fill
a vacancy or as an additional director. No director of the Company shall be required

to hold any share qualification.

In addition to the powers of appointment under article 17(1) of the Model Articles, for
so long as the Fund is an Investor, the Fund shall be entitied to appoint a director to
the board of directors of the Company and have the rights of removal and
reappointment of such director and shall be deemed to have sufficient votes to carry
or defeat any resolution relating thereto. Article 12 of the Model Articles shall be

modified accordingly.

The Fund and UKSE shail each be entitled from time to time to appoint any person {an
“Observer”) to attend meetings of the directors. Observers shall be entitied to speak
at such meetings and to require that business be placed upon the agenda for any such
meeting but shalil not in any circumstances be entitled to vote.

in addition to the powers of appointment under article 17(1) of the Model Articles, for
so long as UKSE is an Investor, UKSE shall be entitled to appoint a director to the
board of directors of the Company and have the rights of removal and reappeintment
of such director and shall be deemed to have sufficient votes to carry or defeat any
resolution relating thereto. Article 12 of the Model Articles shall be modified

accordingly.
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Article 7 of the Model Articles shall be amended by:
the insertion of the words "for the time being” at the end of article 7(2)a); and

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".
Alternate Directors

Each director shall have power by notice in writing under his hand (which shalil take
effect on the service thereof at the registered office of the Company) to nominate:

any other director; or

any person approved for that purpose by the directors (such approval not to be
unreasonably withheld or delayed),

to act as his alternate, and at his discretion to remove such alternate director.

An alternate director shall be for all purposes counted as a director of the Company
and shall while so acting be entitled to:

receive notices of all meetings of directors and of all meetings of committees of
directors of which the director appointing him is a member (although it shali not be
necessary to give notice of such a meeting to an alternate director who is absent from
the United Kingdom); and

exercise and discharge all the functions, powers and duties of the director whom he

represents (except as regards remuneration and the power to appoint an alternate).

Any director acting as alternate shall have an additional vote for each director for whom
he acts as alternate but shall not be considered as two directors for the purpose of

making a quorum of directors.

An alternate director shall ipso facto cease to be an alternate director if his appointor
ceases for any reason to be a director or on the happening of any event which if the
aiternate were a director would cause him to vacate such office.

An alternate director shall during his appointment be an officer of the Company and
save as otherwise provided in these Articles shall alone be responsible for his own acts
and defaults and shall not be deemed to be an agent of the director appointing him.

An appointment of an alternate shall not prejudice the right of the director appointing
him to receive notice of and to attend and vote at meetings of the board of directors.
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Powers of Directors

The directors may exercise all the powers of the Company (whether express or
implied):
of borrowing or raising or securing the payment of money;

of guarantieeing the payment of money and the fulfiiment of obligations and the

performance of contracts; and

of mortgaging or charging the property, undertaking, assets and uncabied capital of the
Company and of issuing debentures.

Disqualification and Removal

In addition to that provided in article 18 of the Model Articles, the office of a director

shall also be vacated if:

he is convicted of a criminal offence {other than a minor motoring offence) and the

directors resolve that his office be vacated:;

{other than in the case of an Investor Director) he absents himself from attendance at
two consecutive meetings of directors without special leave of absence from the board
of directors (such leave not to be unreasonably refused) and they pass a resolution

that he has by reason of such absence vacated office.
Proceedings

Subject to the other provisions of these Arlicles, the directors may regulate their
proceedings as they think fit. A director may, and the secretary at the request of a
director shail, call a meeting of the directors. It shaii not be necessary to give notice of
a meeting to a director who is absent from the United Kingdom. Notice of a meeting of
directors need not be given to directors who waive their entitiement to notice of that
meeting, by giving notice to that effect to the Company at any time before or after the
date on which the meeting is held. Where such notice is given after the meeting has
been held, that does not affect the validity of the meeting, or of any business conducted

atit.

Questions arising at a meeting shall be decided by a majority of votes. in the case of
an equality of votes, the chairman shall not have a casting vote in addition to any other
vote he may have.

The quorum for the transaction of the business of the directors shall be three,

PROVIDED THAT one such person shall be the NPIF Director if a NPIF Director has
been appointed and one such person shall be the UKSE Director if a UKSE Director
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has been appointed. A person who holds office only as an alternate director shall, if
his appointor is not present, be counted in the quorum.

Subject to the other provisions of these Articles, the directors may appoint one of their
number to be the chairman of the board of directors and may at any time remove him
from that office. Unless he is unwilling to do so, the director so appointed shall preside
at every meeting of directors at which he is present. But if there is no director holding
that office, or if the director holding it is unwilling to preside or is not present within five
minutes after the time appointed for the meeting, the directors present may appoint
one of their number to be chairman of the meeting.

A resolution in writing signed or approved by letter or facsimile or confirmed by
exchange of electronic mail by all the directors for the time being entitled to receive
notice of a meeting of the directors or of a committee of directors shall be as valid and
as effective as a resolution passed at a meeting of the directors {(or as the case may
be) a committee of directors duly convened and held and may consist of several
documents in the same terms, each signed or approved by one or more of the directors,
but a resolution signed by an alternate director need not also be signed by his appointor
and, if it is signed by a director who has appointed an alternate director, it need not be
signed by the aiternate director in that capacity. Reference in article 7(1) of the Model
Articles to article 8 of the Model Articles shall be deemed to include a reference to this

article also.

Any director or its duly authorised representative (being a body corporate) may
participate in a meeting of the directors or a committee of the directors by means of a
conference telephone or similar communications system (including an audio-visual
communication or video-conference system) whereby all of those participating in the
meeting can hear and address each other. Such participation shall be deemed to
constitute presence in person (or by authorised representative as appropriate) at such
meeting for all purposes including that of establishing a quorum. A meeting held by
such means shall be deemed to take place where the largest group of participants in
number is assembled. In the absence of such majority, the location of the chairman
shall be deemed to be the place of the meeting. Reference in article 7(1) of the Model
Articles to article 8 of the Model Articles shall be deemed to include a reference to this

article also.
DIRECTORS' INTERESTS

Subject to the provisions of the Act and provided (if these Articles so require) that he
has declared to the directors in accordance with the provisions of these Articles, the
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nature and extent of his interest, a director may (save as to the extent not permitted by
law from time to time), notwithstanding his office, have an interest of the following kind:

where a director (or a person connected with him) is party fo or in any way direclly or
indirectly interested in, or has any duty in respect of, any existing or proposed contract,
arrangement or transaction with the Company or any other undertaking in which the
Company is in any way interested;

where a director (or a person connected with him) is a director, employee or other
officer of, or a party to any contract, arrangement or transaction with, or in any way
interested in, any body corporate promoted by the Company or in which the Company

is in any way interested,;

where a director (or a person connected with him) is a shareholder in the Company or
a shareholder in, employee, director, member or other officer of, or consultant to, a
Parent Undertaking of, or a Subsidiary Undertaking of a Parent Undertaking of, the
Company;

where a director (or a person connected with him) holds and is remunerated in respect
of any office or place of profit (other than the office of auditor) in respect of the Company
or bady carporate in which the Company is in any way interested;

where a director is given a guarantee, or is {o be given a guarantee, in respect of an
abligation incurred by or on behalf of the Company or any body carporate in which the

Company is in any way interested;

where a director (or a person connected with him or of which he is a member or
employee) acts (or any body corporate promoted by the Company or in which the
Company is in any way interested of which he is a director, employee or other officer
may act) in a professional capacity for the Company or any body corporate promoted
by the Company or in which the Company is in any way interested (other than as
auditor) whether or not he or it is remunerated for this;

an interest which cannot reasonably be regarded as likely to give rise to a conflict of

interest; or
any other interest authorised by ordinary resolution.

In addition to the provisions of Article 88, subject to the provisions of the Act and
provided (if these Articles so require) that he has declared to the directors in
accordance with the provisions of these Articles, the nature and extent of his interest,
where a direclor is an Investor Director he may (save as to the extent not permitted by
faw from time to time), notwithstanding his office, have an interest arising from any duty
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he may owe to, or interest he may have as an employee, director, trustee, member,
partner, officer or representative of, or a consultant to, or direct or indirect investor
(including without limitation by virtue of a carried interest, remuneration or incentive

arrangements or the holding of securities) in:
the manager of the Fund;
any of the funds advised or managed by an manager of the Fund from time to time; or

another body corporate or firm in which a the manager of the Fund or any fund advised
by such manager of the Fund has directly or indirecily invested, including without

limitation any portfolio companies;
UKSE or any member of UKSE’s group of companies from time to time; or
another body corporate or firm in which UKSE has directly or indirectly invested.

For the purposes of Article 88 to Article 99 (inclusive), an interest of which a director is
not aware and of which it is unreasonable 10 expect him to be aware shall not be treated
as an interest of his.

In any situation permitted by 88 to Article 99 (inclusive, (save as otherwise agreed by
him) a director shall not by reason of his office be accountable to the Company for any
benefit which he derives from that situation and no such contract, arrangement or
transaction shall be avoided on the grounds of any such interest or benefit.

Subject to Article 93, any authority given in accordance with section 175(5)(a) of the
Act in respect of a director ("Interested Director”) who has proposed that the directors
authorise his interest ("Relevant Interest”} pursuant to that section may, for the
avoidance of doubt:

be given on such terms and subject to such conditions or limitations as may be imposed
by the authorising directors as they see fit from time to time, including, without

limitation:

92.1.1 restricting the Interested Director from voting on any resolution put to a meeting
of the directors or of a committee of the directors in relation to the Relevant
Interest;

92.1.2 restricting the Interested Director from being counted in the quorum at a
meeting of the directors or of a committee of the directors where such Relevant

Interest is to be discussed; or

92.1.3 restricting the application of the provisions in Article 84 and 95, so far as is
permitted by law, in respect of such Interested Director;
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be withdrawn, or varied at any time by the directors entitled to authorise the Relevant

Interest as they see fit from time to time; and

Article 88 to Article 99 (inclusive)an Interested Director must act in accordance with
any such terms, conditions or limitations imposed by the authorising directors pursuant
to section 175(5)(a) of the Act and Article 88 to Article 99 (inclusive).

Notwithstanding the other provisions of Article 88 ta Article 99 (inclusive), it shall not
(save with the consent in writing of an Investor Director) be made a condition of any
authorisation of a matter in relation to that Investor Director in accordance with section
175(5)(a) of the Act, that he shall be resfricted from voting or counting in the quorum
at any meeting of, or of any commitiee of the directors or that he shall be required to
disclose, use or apply confidential information as contemplated in Article 95.

Subject to Article 95 (and without prejudice to any equitable principle or rule of faw
which may excuse or release the director from disclosing information, in circumstances
where disclosure may otherwise be required under Article 88 to Article 99 (inclusive),
if a director, otherwise than by virfue of his pasition as director, receives information in
respect of which he owes a duty of confidentiality to a person other than the Company,

he shall not be required:

to disclose such information to the Company or to any director, or to any officer or

employee of the Company; or

otherwise fo use or apply such confidential information for the purpose of or in
connection with the performance of his duties as a director.

Where such duty of confidentiality arises out of a situation in which a director has, or
can have, a direct or indirect interest that conflicts, or possibly may conflict, with the
interests of the Company, Article 94 shall apply only if the confiict arises out of a matter
which falls within Article 88 or Article 89 or has been authorised under section 175(5)(a}

of the Act.

Where a director has an interest which can reasonably be regarded as likely to give
rise to a conflict of interest, the director may fake such additional steps as may be
necessary or desirable for the purpose of managing such conflict of interest, including
compliance with any procedures laid down from time to time by the directors for the
purpose of managing conflicts of interest generally andfor any specific procedures
approved by the directors for the purpose of or in connection with the situation or matter

in question, including without limitation:
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absenting himself from any discussions, whether in meetings of the directors or
otherwise, at which the relevant situation or matter falls to be considered; and

excluding himself from documents or information made available to the directors
generally in relation to such situation or matter and/or arranging for such documents or
information to be reviewed by a professional adviser to ascertain the extent to which it
might be appropriate for him to have access to such documents or information.

Subject to section 182 of the Act, a director shall declare the nature and extent of any
interest permitted by Article 88 or Article 89 at a meeting of the directors, or by general
notice in accordance with section 184 (notice in writing} or section 185 {(general notice)
of the Act or in such other manner as the directors may determine, except that no
declaration of interest shall be required by a director in relation to an interest:

falling under Article 88.7;

if, or to the extent that, the other directors are already aware of such interest {(and for
this purpose the other directors are treated as aware of anything of which they ought

reasonably to be aware); or

if, or to the extent that, it concerns the terms of his service contract (as defined by
section 227 of the Act) that have been or are to be considered by a meeting of the
directors, or by a committee of directors appointed for the purpose under these Articles.

Subject to section 232 of the Act, the Company may by ordinary resolution ratify any
contract, transaction or arrangement, or other proposal, not properly authorised by
reason of a contravention of any provisions of Article 88 to Article 99 (inclusive).

For the purposes of Article 88 to Article 99 (inclusive):
a conflict of interest includes a conflict of interest and duty and a conflict of duties;

the provisions of section 252 of the Act shall determine whether a person is connected

with a director; and

a general notice to the directors that a director is to be regarded as having an interest
of the nature and extent specified in the notice in any transaction or arrangement in
which a specified person or class of persons is interested shall be deemed to be a
disclosure that the director has an interest in any such transaction of the nature and

extent so specified.
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SECRETARY AND MINUTES

Subject to the provisions of the Act, the Directors may appoint a secretary for such
term, at such remuneration and upon such conditions as they may think fit; and any

secretary so appointed may be removed by them.
NOTICES

Subject to the requirements set out in the Act, any notice given or document sent or
supplied to or by any person under these Articles, or otherwise sent by the Company
under the Act, may be given, sent or supplied:

in hard copy form;

in electronic form; or

(by the Company) by means of a website (other than notices calling a meeting of
directors),

or partly by one of these means and partly by another of these means.

Notices shall be given and documents supplied in accordance with the procedures set
out in the Act, except to the extent that a contrary provision is set out in Articles 101 to
110.

Any notice or other document in hard copy form given or supplied under these Articles
may be delivered or sent by first class post (airmait if overseas):

to the Company or any other company at its registered office; or
o the address notified to or by the Company for that purpose; or

in the case of an intended recipient who is a member or his legal personal
representative or trustee in bankruptcy, to such member's address as shown in the
Company's register of members; or
in the case of an intended recipient who is a director or alternate, to his address as
shown in the register of directors; or
to any other address to which any provision of the Companies Acts (as defined in the

Act) authorises the document or information to be sent or supplied; or

where the Company is the sender, if the Company is unable to obtain an address falling
within one of the addresses referred to in Article 103.1 to Article 103.5 (inclusive)
abave, to the intended recipient's last address known to the Company.
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Any notice or other document in hard copy form given or supplied under these Articles
shall be deemed {0 have been served and be effective:

if delivered, at the time of delivery; or
if posted, on receipt or 48 hours after the time it was posted, whichever occurs first.

Subject to the provisions of the Act, any notice or other document in electronic form
given or supplied under these Articles may:

if sent by fax or email (provided that a fax number or an address for email has been
notified to or by the Company for that purpose), be sent by the relevant form of
communication to that address;

if delivered or sent by first class post (airmail if overseas) in an electronic form (such
as sending a disk by post), be so delivered or sent as if in hard copy form under Article
101.3; or

be sent by such other electronic means (as defined in section 1168 of the Act) and to
such address(es) as the Company may specify:

105.3.1 on its website from time to time; or

105.3.2 by notice (in hard copy or electronic form) to all members of the Company

from time to time,

Any notice or other document in electronic form given or supplied under these Articles
shall be deemed to have been served and be effective:

if sent by facsimile or email (where a fax number or an address for email has been
notified to or by the Company for that purpose), on receipt or 48 hours after the time it

was sent, whichever occurs first;

if posted in an electronic form, on receipt or 48 hours after the time it was posted,

whichever occurs first;
if delivered in an electronic form, at the time of delivery; and

if sent by any other electronic means as referred to in Articie 105, at the time such
delivery is deemed to occur under the Act.

Where the Company is able to show that any notice or other document given or sent
under these Articles by electronic means was properly addressed with the electronic
address supplied by the intended recipient, the giving or sending of that notice or other
document shall be effective notwithstanding any receipt by the Company at any time
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of notice either that such method of communication has failed or of the intended
recipient’s non-receipt.

Subject to the provisions of the Act, any notice or other document or information to be
given, sent or supplied by the Company to shareholders under these Articles may be
given, sent or supplied by the Company by making it available on the Company’s
website,

In the case of joint holders of a share all notices shall be given to the joint holder whose
name stands first in the register of members of the Company in respect of the joint
holding (the “Primary Holder”). Notice so given shall constitute notice to all the joint
holders.

Anything agreed or specified by the Primary Holder in relation to the service, sending
or supply of notices, documents or other information shall be treated as the agreement
or specification of all the joint holders in their capacity as such (whether for the

purposes of the Act or otherwise).

WINDING UP

i the Company shall be wound up (whether the liquidation is voluntary, under
supervision or by the Court) the liquidator may, with the authority of an extraordinary
resolution of the Company, divide among the members in specie or kind the whole or
any part of the assets of the Company and whether or not the assets shail consist of
property of one kind or shall consist of properties of different kinds and may for such
purpose set such value as he deems fair upon any one or more class or classes of
property and may determine how such division shall be carried out as between the
members or different classes of members. The liquidator may with the like authority
vest any part of the assets in trustees upon such trusts for the benefit of members as
the liquidator with the like authority shall think fit and the liguidation of the Company
may be closed and the Company dissolved, but so that no member shall be compelied
to accept any assets in respect of which there is liability. The liquidator may make any

provision or arrangement sanctioned by the Court.
INDEMNITIES AND INSURANCE
Subject to the provisions of and so far as may be permitted by, the Act:

every director or other officer of the Company {excluding the Company's auditors) shall
be entitled to be indemnified by the Company (and the Company shall also be able to
indemnify directors of any associated company (as defined in section 256 of the Act))
out of the Company's assets against all liabilities incurred by him in the actual or
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purported execution or discharge of his duties or the exercise or purported exercise of
his powers or otherwise in relation to or in connection with his duties, powers or office,
provided that no director of the Company or any associated company is indemnified by

the Company against:

112.1.1 any liability incurred by the director to the Company or any associated

company,; or

112.1.2 any liability incurred by the director to pay a fine imposed in criminal
proceedings or a sum payable to a regulatory authority by way of a penalty
in respect of non-compliance with any requirements of a regulatory nature;

or
112.1.3 any liability incurred by the director:
(a) in defending any criminal proceedings in which he is convicted;

(b) in defending civil proceedings brought by the Company or any associated
company in which final judgment (within the meaning set out in section 234

of the Act) is given against him; or

() in connection with any application under sections 661(3) or 661(4) or 1157 of
the Act (as the case may be) for which the court refuses to grant him relief;

the directors may exercise all the powers of the Company to purchase and maintain
insurance for any such director or other officer against any liability which by virtue of
any rule of law would otherwise attach to him in respect of any negligence, default,
breach of duty or breach of trust of which he may be guilty in relation to the Company,
or any associated company including (if he is a director of a company which is a trustee
of an occupational pension scheme) in connection with that company's activities as

trustee of an occupational pension scheme.

The Company shall (at the cost of the Company) effect and maintain for each director
policies of insurance insuring each director against risks in relation to his office as each
director may reasonably specify including without limitation, any liability which by virtue
of any rule of law may attach to him in respect of any negligence, default of duty or
breach of trust of which he may be guilty in relation to the Company
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PART 1
INTERPRETATION AND LIMITATION OF LIABILITY

Defined terms
1. In the articles, unless the context requires otherwise—

“articles” means the company’s articles of association;
"bankruptcy” includes individual insolvency proceedings in a jurisdiction other than
England and Wales or Northern Ireland which have an effect similar to that of bankruptcy;
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“chairman” has the meaning given in article 12;

“chairman of the meeting” has the meaning given in article 39;

“Companies Acts” means the Companies Acts (as defined in section 2 of the Companies
Act 2006), in so far as they apply to the company;

“director” means a director of the company, and includes any person occupying the
position of director, by whatever name called,

“distribution recipient” has the meaning given in article 31;

“document” includes, unless otherwise specified, any document sent or supplied in

electranic form;
“eiectronic form” has the meaning given in section 1168 of the Companies Act 2006;

“fully paid” in relation to a share, means that the nominal value and any premium fo be
paid to the company in respect of that share have been paid to the company;

“hard copy form" has the meaning given 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 holder of the shares;

“instrument” means a document in hard copy form;

“ordinary resolution” has the meaning given in section 282 of the Companies Act 2008;

“paid” means paid or credited as paid,

“participate”, in relation to a directors’ meeting, has the meaning given in article 10;
“proxy notice” has the meaning given in article 45;

“shareholder” means a person who is the holder of a share;

“shares” means shares in the company;
“special resolution” has the meaning given in secfion 283 of the Companies Act 20086;

“subsidiary” has the meaning given in section 1159 of the Companies Act 2006;
“transmitiee” means a person enfitled to a share by reason of the death or bankruptcy of

a shareholder or otherwise by operation of law; and
“writing” means the representation or reproduction of words, symbois or other information

in a visible form by any method or combination of methods, whether sent or supplied in

electronic form or otherwise.
Uniess the context otherwise requires, other words or expressions contained in these articies
bear the same meaning as in the Companies Act 2006 as in force on the date when these

articles become binding on the company.

Liability of members

2. The liability of the members is limited to the amount, if any, unpaid on the shares held
by them.

PART 2

DIRECTORS
DIRECTORS' POWERS AND RESPONSIBILITIES

Directors’ general authority

3. Subject to the articles, the directors are responsible for the management of the company's
business, for which purpose they may exercise all the powers of the company.

Shareholders’ reserve power

4.—(1) The shareholders may, by special resolution, direct the directors to take, or refrain from

taking, specified action.
(2) No such special resolution invalidates anything which the directors have done before

the passing of the resolution.




Directors may delegate

5.—(1) Subject to the articles, the directors may delegate any of the powers which are
conferred on them under the articles—

(a) to such person or committee;

{b) by such means (including by power of attorney);

{c) to such an extent;

{d) in relation to such matters or territories; and

(e) on such terms and conditions;
as they think fit.

(2) If the directors so specify, any such delegation may authorise further delegation of the
directors’ powers by any person to whom they are delegated.
(3) The directors may revoke any delegation in whole or part, or alter its terms and conditions.

Committees

6.-—{1) Committees to which the directors delegate any of their powers must follow procedures
which are based as far as they are applicable on those provisions of the articles which govern
the taking of decisions by directors.
{2) The directors may make rules of procedure for all or any committees, which prevaii over
rules derived from the articles if they are not consistent with them.

DECISION-MAKING BY DIRECTORS
Directors to take decisions collectively

7.—{1) The general rule about decision-making by directors is that any decision of the directors
must be either a majority decision at a meeting or a decision taken in accordance with article
8.
(2) f—

{(a) the company only has one director, and

(b) no provision of the articles requires it to have more than one director,
the general rule does not apply, and the director may take decisions without regard to any of
the provisions of the articles relating to directors’ decision-making.

Unanimous decisions

8.—{1) A 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.
(2) Such a decision may take the form of a resolution in writing, copies of which have been
signed by each eligible director or to which each eligible director has otherwise indicated
agreement in writing.

(3) References in this article to eligible directors are to directors who would have been entitied
to vote on the matter had it been proposed as a resolution at a directors’ meeting.

(4) 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

9.—(1) Any director may call a directors’ meeting by giving notice of the meeting to the
directors or by authorising the company secretary (if any) to give such notice.
(2) Notice of any directors’ meeting must indicate-—

(a) its proposed date and time;

P



(b) where it is to take place; and
(c) if it is anticipated that directors participating in the meeting will not be in the same
place, how it is proposed that they should communicate with each other during the
meeting.
(3) Noftice of a directors’ meeting must be given to each director, but need not be in writing.
(4) Notice of a directors’ meeting need not be given to directors who waive their entitlement to
notice of that meeting, by giving notice to that effect to the company not more than 7 days after
the date on which the meeting is held. Where such notice is given after the meeting has been
held, that does not affect the validity of the meeting, or of any business conducted at it.

Participation in directors’ meetings

10.-——(1) Subject to the articles, directors participate in a directors’ meeting, or part of a
directors’ meeting, when—
{(a) the meeting has been called and takes place in accordance with the articles, and
(b) they can each communicate to the others any information or 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 is irrelevant
where any director is or how they communicate with each other.
(3} If all the directors participating in a meeting are not in the same piace, they may decide that
the meeting is to be treated as taking place wherever any of them is.

Quorum for directors’ meetings

11.—(1) At a directors’ meeting, unless a quorum is participating, no proposal is to be voted
on, except a proposal to call another meeting.
(2) The quorum for directors’ meetings may be fixed from time to time by a decision of the
directors, but it must never be less than two, and unless otherwise fixed it is two.
(3) If the total number of directors for the time being is less than the quorum required, the
directors must not take any decision other than a decision—

(a) to appoint further directors, or

(b) to call a general meeting so as to enable the shareholders to appoint further directors.

Chairing of directors’ meetings

12.—(1) The directors may appoint a director to chair their mestings.

(2) The person so appointed for the time being is known as the chairman.

(3) The directors may terminate the chairman’s appointment at any time.

(4) If the chairman is not participating in a directors’ meeting within ten minutes of the time at
which it was to start, the participating directors must appoint one of themselvas to chair it.

Casting vote

13.—{1) if the numbers of votes for and against a proposal 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 chairman or other director is
not to be counted as participating in the decision-making process for quorum or voting

purposes.
Conflicts of interest

14.—(1) If a proposed decision of the directors is concerned with an actual or proposed
transaction or arrangement with the company in which a director is interested, that director is
not to be counted as participating in the decision-making process for guorum or voting

purposes.




(2) But if paragraph (3) applies, a director who is interested in an actual or proposed transaction
or arrangement with the company is to be counted as participating in the decision-making
process for quorum and voting purposes.
(3) This paragraph applies when—
(a) the company by ordinary resolution disapplies the provision of the articles which
would otherwise prevent a director from being counted as participating in the decision-
making process;
{b) the director’s interest cannot reasonably be regarded as likely to give rise to a conflict
of interest; or
{c) the director’s conflict of interest arises from a permitted cause.
(4) For the purposes of this article, the following are permitted causes—
(a) a guarantee given, or to be given, by or to a director in respect of an obligation
incurred by or on behalf of the company or any of its subsidiaries;
(b) subscription, or an agreement to subscribe, for shares or other securities of the
company or any of its subsidiaries, or to underwrite, sub-underwrite, or guarantee
subscription for any such shares or securities; and
(c) arrangements pursuant to which benefits are made available to employees and
directors or former employees and directors of the company or any of its subsidiaries
which do not provide special benefits for directors or former directors.
(5) For the purposes of this article, references to proposed decisions and decision-making
processes include any directors’ meeting or part of a directors' meeting.
(6) Subject to paragraph (7), if a question arises at a meeting of directors or of a committee of
directors as to the right of a director to participate in the meeting (or part of the meeting) for
voting or quorum purposes, the question may, before the conclusion of the meeting, be referred
to the chairman whose ruling in relation to any director other than the chairman is to be final
and conclusive.
(7} If any question as to the right to participate in the meeting (or part of the meeting) should
arise in respect of the chairman, the question is to be decided by a decision of the directors at
that mesting, for which purpose the chairman is not to be counted as participating in the
meeting (or that part of the meeting) for voting or quorum purposes.

Records of decisions to be kept

15. The directors must ensure that the company keeps a record, in writing, for at least 10 years
from the date of the decision recorded, of every unanimous or majority decision taken by the
directors.

Directars’ discretion to make further rules

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

APPOINTMENT OF DIRECTORS
Methods of appointing directors

17.—(1) 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—

{a) by ordinary resolution, or

(b) by a decision of the directors.
(2) In any case where, as a result of death, the company 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.
(3) For the purposes of paragraph (2), where 2 or more shareholders die in circumstances



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

Termination of director's appointment

18. A person ceases to be a director as soon as—
(2) 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 iaw;
{b) a bankruptcy order is made against that person;
(c) a compaosition is made with that person’s creditors generally in satisfaction of that
person’s debts;
(d) 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;
(e} {[paragraph omitted pursuant to the Mental Health (Discrimination) Act 2013]
{f) 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.

Directors’ remuneration

19.—(1) Directors may undertake any services for the company that the directors decide.
(2) Directors are entitled to such remuneration as the directors determine—

(a) for their services to the company as directors, and

(b) for any other service which they undertake for the company.
(3) Subject to the articles, a director's remuneration may—

(a) take any form, and
(b) include any arrangements in connection with the payment of a pension, aliowance or

gratuity, or any death, sickness or disability benefits, to or in respect of that director.
(4) Unless the directors decide otherwise, directors’ remuneration accrues from day to day.
(5) Unless the direclors decide otherwise, directors are not accountable to the company for
any remuneration which they receive as directors or other officers or employees of the
company's subsidiaries or of any other body corporate in which the company is interested.

Directors’ expenses

20. The company may pay any reasonable expenses which the directors properly incur in

connection with their attendance at—
(a) meetings of directors or committees of directors,

(b) general meetings, or
{c) separate meetings of the holders of any class of shares or of debentures of the

company, or otherwise in connection with the exercise of their powers and the discharge
of their responsibilities in relation to the company.

PART 3

SHARES AND DISTRIBUTIONS
SHARES

All shares to be fully paid up

21.—(1) No share is to be issued for less than the aggregate of its nominal value and any
premium to be paid io the company in consideration for its issue.




(2) This does not apply to shares taken on the formation of the company by the subscribers to
the company’s memorandum.

Powers to issue different classes of share

22.—(1) Subject to the articles, but without prejudice to the rights attached to any existing
share, the company may issue shares with such rights or restrictions as may be determined
by ordinary resolution.

{2} The company may issue shares which are to be redeemed, or are liable to be redeemed
at the option of the company or the holder, and the directors may determine the terms,
conditions and manner of redemption of any such shares.

Company not bound by less than absolute interests

23. Except as required by law, no person is to be recognised by the company as holding any
share upon any trust, and except as otherwise required by law or the articles, the company is
not in any way to be bound by or recognise any interest in a share other than the holder's
absolute ownership of it and all the rights attaching to it.

Share certificates

24.—(1) The company must issue each shareholder, free of charge, with one or more
certificates in respect of the shares which that shareholder holds.
(2) Every certificate must specify—

(a) in respect of how many shares, of what class, it is issued;

{b) the nominal value of those shares;

(c) that the shares are fully paid; and

(d) any distinguishing numbers assigned to them.
(3) No certificate may be issued in respect of shares of more than one class.
(4) if more than one person holds a share, only one certificate may be issued in respect of it.
(5) Certificates must—

(a) have affixed to them the company’s common seal, or

(b) be otherwise executed in accordance with the Companies Acts.

Replacement share certificates

25.—(1) If a certificate issued in respect of a shareholder’'s shares is—

{a) damaged or defaced, or
(b) said to be lost, stolen or destroyed, that shareholder is entitled to be issued with a

replacement certificate in respect of the same shares.
(2) A shareholder exercising the right to be issued with such a replacement certificate—

(a) may at the same time exercise the right to be issued with a single certificate or separate
certificates;

(b) must return the certificate which is to be replaced to the company if it is damaged or
defaced; and

(¢} must comply with such conditions as to evidence, indemnity and the payment of a
reasonable fee as the directors decide.

Share transfers

26.—(1) Shares may be transferred by means of an instrument of transfer in any usual form or
any other form approved by the directors, which is executed by or on behalf of the transferor.
{2) No fee may be charged for registering any instrument of transfer or other document relating
to or affecting the title to any share.



(3) The company may retain any instrument of transfer which is registered.

(4) The transferor remains the holder of a share until the transferee’s name is entered in the
register of members as holder of it.

(5) The directors may refuse to register the transfer of a share, and if they do sg, the instrument
of transfer must be returned to the transferee with the notice of refusal unless they suspect
that the proposed transfer may be fraudulent.

Transmission of shares

27.—(1) I title to a share passes to a transmittee, the company may only recognise the
transmittee as having any title to that share.
(2) A transmittee who produces such evidence of entitliement to shares as the directors may
properly require—
(a) may, subject to the articles, choose either to become the holder of those shares or to
have them transferred to another person, and
(b) subject to the articles, and pending any transfer of the shares to another person, has
the same rights as the hoider had.
(3) But transmittees do not have the right to attend or vote at a general meeting, or agree to a
propased written resolution, in respect of shares to which they are entitled, by reason of the
holder's death or bankruptcy or otherwise, unless they become the holders of those shares.

Exercise of transmittees’ rights

28.—(1) Transmittees who wish to become the holders of shares to which they have become
entitied must notify the company in writing of that wish.

(2) If the transmittee wishes to have a share transferred to another person, the transmittee
must execute an instrument of transfer in respect of it.

{3) Any transfer made or executed under this article is to be treated as if it were made or
executed by the person from whom the transmittee has derived rights in respect of the share,
and as if the event which gave rise to the transmission had not occurred.

Transmittees bound by prior notices

29. If a notice is given to a shareholder in respect of shares and a transmittee is entitled to
those shares, the transmittee is bound by the notice if it was given to the shareholder before
the transmittee's name has been entered in the register of members.

DIVIDENDS AND OTHER DISTRIBUTIONS

Procedure for declaring dividends

30.—(1) The company may by ordinary resolution declare dividends, and the directors may
decide to pay interim dividends.

(2) A dividend must not be declared unless the directors have made a recommendation as to
its amount. Such a dividend must not exceed the amount recommended by the direciors.

(3) No dividend may be declared or paid unless it is in accordance with shareholders’
raspective rights.

(4) Unless the shareholders’ resaolution to declare or directors’ decision to pay a dividend, ar
the terms on which shares are issued, specify otherwise, it must be paid by reference to each
shareholder's holding of shares on the date of the resolution or decision to declare or pay it.
(5) If the company's share capital is divided into different classes, no interim dividend may be
paid on shares carrying deferred or non-preferred rights if, at the time of payment, any
preferential dividend is in arrear.

(6) The directors may pay at intervals any dividend payable at a fixed rate if it appears to them
that the profits available for distribution justify the payment.

(7) if the directors act in good faith, they do not incur any liability to the holders of shares



conferring preferred rights for any loss they may suffer by the lawful payment of an interim
dividend on shares with deferred or non-preferred rights.

Payment of dividends and other distributions

31.—(1) Where a dividend or other sum which is a distribution is payable in respect of a share,
it must be paid by one or more of the following means—
(a) transfer to a bank or building society account specified by the distribution recipient
either in writing or as the directors may otherwise decide;
(b) sending a cheque made payable to the distribution recipient by post to the distribution
recipient at the distribution recipient’s registered address (if the distribution recipient is a
holder of the share), or (in any other case) to an address specified by the distribution
recipient either in writing or as the directors may otherwise decide;
(¢) sending a cheque made payable to such person by post to such person at such address
as the distribution recipient has specified either in writing or as the directors may otherwise
decide; or
(d) any other means of payment as the directors agree with the distribution recipient either
in writing or by such other means as the directors decide.
(2) In the articles, “the distribution recipient” means, in respect of a share in respect of which a
dividend or other sum is payable—
{(a) the holder of the share; or
(b) if the share has two or more joint holders, whichever of them is named first in the
register of members; or
(c) if the holder is no longer entitled to the share by reason of death or bankruptcy, or
otherwise by operation of law, the transmitiee.

No interest on distributions

32. The company may not pay interest on any dividend or other sum payable in respect of a
share unless otherwise provided by—
(a) the terms on which the share was issued, or
(b) the provisions of another agreement between the holder of that share and the
company.

Unclaimed distributions

33.—(1) All dividends or other sums which are—
(a) payable in respect of shares, and
{b) unclaimed after having been declared or become payable,
may be invested or otherwise made use of by the directors for the benefit of the company
until claimed.
{2) The payment of any such dividend or other sum into a separate account does not make the
company a trustee in respect of it.
(3) lIf—
(a) twelve years have passed from the date on which a dividend or other sum became due
for payment, and
{b) the distribution recipient has not claimed it,
the distribution recipient is no longer entitled to that dividend or other sum and it ceases to
remain owing by the company.

Non-cash distributions

34.—(1) Subject to the terms of issue of the share in question, the company may, by ordinary
resolution on the recommendation of the direclors, decide to pay all or part of a dividend or



other distribution payable in respect of a share by transferring non-cash assets of equivalent
value (including, without limitation, shares or other securities in any company).
(2) For the purposes of paying a non-cash distribution, the directors may make whatever
arrangements they think fit, including, where any difficulty arises regarding the distribution—
(a) fixing the value of any assets;
{b) paying cash to any distribution recipient on the basis of that value in order to adjust the
rights of recipients; and
{c) vesting any assets in trustees.

Waiver of distributions

35. Distribution recipients may waive their entitlement to a dividend or other distribution
payable in respect of a share by giving the company notice in writing to that effect, but if—
(a) the share has more than one helder, or
{b) more than one person is entitled to the share, whether by reason of the death or
bankruptcy of one or more joint holders, or otherwise,
the notice is not effective unless it is expressed to be given, and signed, by all the holders or
persons otherwise entitled to the share.

CAPITALISATION OF PROFITS

Authority to capitalise and appropriation of capitalised sums

36.—(1) Subject fo the arlicles, the directors may, if they are so authorised by an ordinary
resolution—
(a) decide to capitalise any profits of the company (whether or not they are available for
distribution) which are not required for paying a preferential dividend, or any sum standing
to the credit of the company’s share premium account or capital redemption reserve; and
(b) appropriate any sum which they so decide to capitalise (a “capitalised sum”) to the
persans who would have been entitled to it if it were distributed by way of dividend (the
“persons entitled”) and in the same proportions,
(2) Capitalised sums must be applied—
{2) on behalf of the persons entitied, and
(b) in the same proportions as a dividend would have been distributed to them.
(3) Any capitalised sum may be applied in paying up new shares of a nominal amount equal
to the capitalised sum which are then allotted credited as fuily paid to the persons entitled or
as they may direct.
{4) A capitalised sum which was appropriated from profits available for distribution may be
applied in paying up new debentures of the company which are then allotted credited as fully
paid to the persons entitled or as they may direct.
(5) Subject to the articles the directors may—
(a) apply capitalised sums in accordance with paragraphs (3) and (4) partly in one way
and partly in another;
(b) make such arrangements as they think fit to deal with shares or debentures becoming
distributable in fractions under this article (including the issuing of fractional certificates or
the making of cash payments); and
(c) authorise any person to enter into an agreement with the company on behalf of all the
persons entitied which is binding on them in respect of the allotment of shares and
debentures to them under this arlicle.

PART 4

DECISION-MAKING BY SHAREHOLDERS
ORGANISATION OF GENERAL MEETINGS



Attendance and speaking at general meetings

37.—(1) A person is able to exercise the right to speak at a general meeting when that person
is in a position to communicate to all those attending the meeting, during the meeting, any
information or opinions which that person has on the business of the meeting.
(2) A person is able to exercise the right to vote at a general meeting when—
(a) that person is able to vote, during the meeting, on resoiutions put to the vote at the
meeting, and
(b) that person’s vote can be taken into account in determining whether or not such
resolutions are passed at the same time as the votes of all the other persons attending
the meeting.
{3) The directors may make whatever arrangements they consider appropriate to enable those
attending a general meeting to exercise their rights to speak or vote at it.
{4) In determining attendance at a general meeting, it is immaterial whether any two or more
members attending it are in the same place as each other.
(5) Two or more persons who are notin the same place as each other attend a general mesting
if their circumstances are such that if they have (or were to have) rights to speak and vote at
that meeting, they are (or would be) able to exercise them,

Quorum for general meetings

38. No business other than the appointment of the chairman of the meeting is to be transacted
at a general meeting if the persons attending it do not constitute a quorum.

Chairing general meetings

39.—(1) If the directors have appointed a chairman, the chairman shall chair general meetings
if present and willing to do so.
(2) if the directors have not appointed a chairman, or if the chairman is unwilling to chair the
meeting or is not present within ten minutes of the time at which a meeting was due to start—
(a) the directors present, or
{b) (if no directors are present), the meeting,
must appoint a director or shareholder to chair the meeting, and the appointment of the
chairman of the meeting must be the first business of the meeting.
(3) The person chairing a meeting in accordance with this article is referred to as “the chairman
of the meeting”.

Attendance and speaking by directors and non-shareholders

40.—(1) Directors may attend and speak at general meetings, whether or not they are
shareholders.
(2) The chairman of the meeting may permit other persons who are not—

(a) shareholders of the company, or

(b) otherwise entitied to exercise the rights of shareholders in relation to general meetings,
to attend and speak at a general meeting.

Adjournment

41.—(1) if the persons attending a generai meeting within half an hour of the time at which the
meeting was due to start do not constitute a quorum, or if during a meeting a quorum ceases
to be present, the chairman of the meeting must adjourn it.

(2) The chairman of the meeting may adjourn a general meeting at which a quorum is present
if—



(a) the meeting consents to an adjournment, or
(b) it appears to the chairman of the meeting that an adjournment is necessary to protect
the safety of any person attending the meeting or ensure that the business of the meeting
is conducted in an orderly manner.
(3) The chairman of the meeting must adjourn a general meeting if directed to do so by the
meeting.
(4) When adjourning a general meeting, the chairman of the mesting must—
{a) either specify the time and place to which it is adjourned or state that it is to continue
at a time and place to be fixed by the directors, and
(b) have regard to any directions as fo the time and place of any adjournment which have
been given by the meeting.
(5) If the continuation of an adjourned meeting is to take place more than 14 days after it was
adjourned, the company must give at least 7 clear days’ notice of it (that is, excluding the day
of the adjourned meeting and the day on which the notice is given)—
(a) ta the same persons to whom natice of the company’s general meetings is required to
be given, and
(b) containing the same information which such notice is required to contain.
{6) No business may be transacted at an adjourned general meeting which could not properly
have heen transacted at the meeting if the adjournment had not taken place.

VOTING AT GENERAL MEETINGS

Voting: general

42, A resolution put to the vote of a general meeting must be decided on a show of hands
unless a poll is duly demanded in accordance with the articles.

Errors and disputes

43.—(1) No objection may be raised to the qualification of any person voting at a general
meeting except at the meeting or adjourned meeting at which the vote abjected to is tendered,
and every vote not disallowed at the meeting is valid.

(2) Any such objection must be referred to the chairman of the meeting, whose decision is

final.
Poll votes

44.—(1) A poli on a resolution may be demanded—
(a) in advance of the general meeting where it is to be put to the vote, or
(b) at a general meeting, either before a show of hands on that resolution or immediately
after the result of a show of hands on that resolution is declared.
(2) A poll may be demanded by—
(a) the chairman of the meeting;
(b) the directors;
{c) two or more persons having the right to vote on the resolution; or
{d) a person or persons representing not less than one tenth of the total voting rights of all
the shareholders having the right to vote on the resolution.
(3) A demand for a poll may be withdrawn if—
(a) the poll has not vet been taken, and
(b) the chairman of the meeting consents to the withdrawal.
(4) Polls must be taken immediately and in such manner as the chairman of the meeting

directs.



Content of proxy notices

45.—(1) Proxies may only validly be appointed by a notice in writing {a “proxy notice”)
which—
(a) states the name and address of the shareholder appointing the proxy;
(b) identifies the person appointed to be that shareholder’s proxy and the general meeting
in relation to which that person is appointed;
(c} is signed by or on behalf of the shareholder appointing the proxy, or is authenticated
in such manner as the directors may determine; and
(d) is delivered to the company in accordance with the articles and any instructions
contained in the notice of the general meeting to which they relate.
(2) The company may require proxy notices to be delivered in a particular form, and may
specify different forms for different purposes.
(3) Proxy notices may specify how the proxy appointed under them is to vote (or that the proxy
is to abstain from voting) on one or more resolutions.
(4) Unless a proxy notice indicates otherwise, it must be treated as—
(a) allowing the person appointed under it as a proxy discretion as to how to vote on any
ancillary or procedural resolutions put to the meeting, and
(b) appointing that person as a proxy in relation to any adjournment of the general meeting
to which it relates as well as the meeting itself.

Delivery of proxy notices

46.—(1) A person wha is entitled to attend, speak or vote (either on a show of hands or on a
poll) at a general meeting remains so entitled in respect of that meeting or any adjournment of
it, even though a valid proxy notice has been delivered to the company by or on behalf of that
person.

(2) An appointment under a proxy notice may be revoked by delivering to the company a notice
in writing given by or on behalf of the person by whom or on whose behalf the proxy notice
was given.

(3) A notice revoking a proxy appointment only takes effect if it is delivered before the start of
the meeting or adjourned meeting to which it relates.

(4) If a proxy notice is not executed by the person appointing the proxy, it must be accompanied
by written evidence of the authority of the person who executed it to execute it on the
appointor's behaif.

Amendments to resolutions

47.—(1) An ordinary resolution to be proposed at a general meeting may be amended by
ordinary resolution if—
(a) notice of the proposed amendment is given to the company in writing by a person
entitled to vote at the general meeting at which it is to be proposed not less than 48 hours
before the meeting is to take place (or such later time as the chairman of the meeting may
determine), and
(b) the proposed amendment does not, in the reasonable opinion of the chairman of the
meeting, materially alter the scope of the resolution.
{2) A special resolution to be proposed at a general meeting may be amended by ordinary
resolution, if—
(a) the chairman of the meeting proposes the amendment at the general meeting at which
the resolution is to be proposed, and
(b) the amendment does not go beyond what is necessary to correct a grammatical or
other non-substantive error in the resolution,
(3) If the chairman of the meeting, acting in good faith, wrongly decides that an amendment to
a resolution is out of order, the chairman’s error does not invalidate the vote on that resolution.



PART 5
ADMINISTRATIVE ARRANGEMENTS

Means of communication to be used

48.—(1) Subject to the articles, anything sent or supplied by or to the company under the
articles may be sent 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 to be
sent or supplied by or to the company.

(2) Subject to the articles, any notice or document to be sent or supplied to a director in
connection with the taking of decisions by directors may also be sent or supplied by the means
by which that director has asked to be sent or supplied with such notices or documents for the
time being.

{3) A director may agree with the company that notices or documents sent to that director in a
particular way are to be deemed to have been received within a specified time of their being
sent, and for the specified time to be {ess than 48 hours.

Company seals

49.—(1) Any common seal may only be used by the authority of the directors.
(2) The directors may decide by what means and in what form any common seal is to be used.
(3) Unless otherwise decided by the directors, if the company has a common seal and it is
affixed to a document, the document must also be signed by at least one authorised person in
the presence of a witness who attests the signature.
(4) For the purposes of this article, an authorised person is—

(a) any director of the company,

(b) the company secretary (if any); or
(c) any person authorised by the directors for the purpose of signing documents to which

the common seal is applied.
No right to inspect accounts and other records

50. Except as provided by law or authorised by the directors or an ordinary resolution of the
company, no person is entitled to inspect any of the company's accounting or other records or
documents merely by virtue of being a shareholder.

Provision for employees on cessation of business

51, The directors may decide to make provision for the benefit of persons employed or formerly
emplayed by the company or any of its subsidiaries (other than a director or former director or
shadow director) in connection with the cessation or transfer to any person of the whole or part
of the undertaking of the company or that subsidiary.

DIRECTORS’ INDEMNITY AND INSURANCE

indemnity

52.—(1) Subject to paragraph (2), a relevant director of the company or an associated
company may be indemnified out of the company's assets against—
{a) any liability incurred by that director in connection with any negligence, default, breach
of duty or breach of trust in relation to the company or an assaciated company,



(b) any liability incurred by that director in connection with the activities of the company or
an associated company in its capacity as a trustee of an occupational pension scheme
(as defined in section 235(6) of the Companies Act 2006),
{c) any other liability incurred by that director as an officer of the company or an associated
company.
(2) This article does not authorise any indemnity which would be prohibited or rendered void
by any provision of the Companies Acts or by any other provision of law.
(3) In this article—
(a) companies are associated if one is a subsidiary of the other or both are subsidiaries of
the same body corporate, and
(b) a “relevant director” means any director or former director of the company or an

associated company.

Insurance

53.—(1) The directors may decide to purchase and maintain insurance, at the expense of the
company, for the benefit of any relevant director in respect of any relevant loss.
(2) In this article—
(a) a “relevant director” means any director or former director of the company or an
associated company,
(b) a "relevant loss” means any loss or liability which has been or may be incurred by a
relevant director in connection with that director's duties or powers in relation to the
company, any associated company or any pension fund or employees’ share scheme of
the company or associated company, and
(c) companies are associated if one is a subsidiary of the other or both are subsidiaries of
the same body corporate.



