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Prellminary

Except as otherwise provided in these articles the Model Articles shall apply to the
company In the case of any inconsistency between these artcles and the Muodel
Articles, the provisions of these articles shall prevall A copy of the Model Articles 1s set
out in part 2 of the schedule to these articles

Articles 7(2), 8, 8(3), 9(4), 11(2), 14, 15, 17(2) and (3), 18, 19(2), 19{4), 20, 21, 24(1) and
{2), 26(1), 31(1), 36(4), 41(1), 44(4), 45(1), 46(4), 52 and 53 of the Mode| Articles shall
not apply

Definitions and interpretation

In these articles the following words and expressions shall (except where the context
otherwise requires) have the following meanings

"Act" means the Companies Act 20086,
"alternate” and "alternate director" have the meamng given in article 7,
"Appointor” has the meanng given in article 7 1,

“Business Day" means any day other than a Saturday, Sunday or a public holiday in
England,

"call" has the meaning given in article 13 1,

"Call Notice" has the meaning given in article 13 1,

"Company's Lien" has the meaning given in article 12 1,

“"EEA State” has the meaning given in schedule 1 of the interpretation Act 1878 (a copy
of which provision as at the date of adoption of these articles is set out in part 1 of the
schedule to these arlicles),

"Electronic Address" has the meaning given in section 333(4) of the Act {(a copy of

which provision as at the date of adoption of thess articles is set out in part 1 of the
schedule to these articles),
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“Electronic Means" has the meaning given mn section 1168(4) of the Act (a copy af which
provision as at the date of adoption of these articles 1s set out in part 1 of the schedule to
these articles),

"Ehgible Director' means a director who would be entitied to vote on the matter at a
meeting of directors (but excluding any director whose vote is not to be counted in
respect of a particular matter),

"Group Undertaking” has the meaning given in section 1161(5} of the Act (a copy of
which provision as at the date of adopton of these articles is set out In part 1 of the
schedule to these articles),

"Lien Enforcement Notice"” has the meaning given in articles 12 3 and 12 4,

"Mode} Articles" means the model articles for private companies imited by shares
contammed n Schedule 1 to the Companies (Model Articles) Regulations 2008
(S1 2008/3229) as amended pnor to the date of adoption of these articles,

"nil paid" in relation to a share means that none of that share's nominal value or any
premium at which it was issued has been paid to the company,

"Officer” in relation to a body corporate inciudes a director, manager or secretary,

“partly pald" in relation to a share means thal part of that share's nominal value or any
premium at which it was issued which has not been paid to the company,

"Proxy Notice" has the meaning given in article 8 9,

"Qualifying Person" has the meaning given in section 318(3) of the Act (a copy of which
provision as at the date of adopticn of these articles 15 set cut in part 1 of the schedule to
these articles), and

"Relevant Officer" means any director or other Qfficer or former director ar Officer of the
company or an assoCiated company (including any company winch s5 a trusies of an
occupational pension scheme (as defined by sectich 235(6) of the Act (a copy of which
pravision as at the date of adoption of these articles 1s set out in part 1 of the schedule to
these articles)})

In these articles

(a) words and expressions defined in the Model Articles (or, in the absence of such
defiruition 1n the Model Articles, In the: Acf) shall have the same meanings in these
articles unless stated otherwise or the context otherwise requires,

(b) headings are used for convenience only and shall not affect the construction or
interpretation of these articles,

(c} reference in these articies to an “article” i1s a raference to the refevant articie of
these articles uniess expressly provided otherwise,

) reference to any statute or statulory provision includes, unless expressly provided
otherwise, a reference

(1) to that statute or statutory provision as from time to time consohdated,
madified, re-enacted (with or without modification) or replaced by any
statute or statutory prowision, and
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(1) any subordinate legislation made under the relevant statutory provision,
and

{e) reference 1n these articles to "writing” or "written" includes typing, pnnting,
Ithegraphy, photography and other modes of representing words In a legible and
non transitory form, including electronic form

Objects

The objects of the company are unimited

Directors

Unless otherwmise determined by ordinary resclution, the number of directors shall not be
subject to any maximum but shall be no fewer than one

in additicn to the nghts under article 17{1) of the Model Articles, a shareholder or
shareholders having the nght ic attend and vote at any general meeting of the company
and holding 75 per cent or more in nominal value of the shares giving that right may from
time to time by notice in writing or (subject to the Act) 1in electronic form to the company
remove any director from office or appomt any person to be a director, and any such
removal or appointment shall be deemed to be an act of the company and not only of
such shareholder or shareholders Any such notice may consist of one or more
documents each executed by or on behalf of such shareholder or shareholders and shall
take sffect at and from the time when such notice 1s received at the registered office of
the company or preduced to a meeting of the directors of the company

In any case where, as a result of death or bankruptcy, the company has no shareholders
and no directors, the transmittee(s) of the last shareholder to have died or to have had a
bankruptcy order made against him (as the case may be) shall have the nght, by notice
in writing, to appoint a natural person (including a transmittee who 1s a natural person} to
be a director

For the purposes of article 4 3, where two or more shareholders die in circumstances
rendenng it uncertzun who was the last to die, a younger shareholder 1s deemed to have
survived an older shareholder Article 17{2) and (3) of the Model Arlicles shall not apply
A person shall cease to be a director as soon as that persen

(a) has a bankruptcy order made against him,

{b) ceases to be a director by virtue of any provisian of the Act or becomes prohibited
by law from being a director,

(c) becomes, in the reasonable opinion of all his co-directors, incapable by reason of
mental disorder of discharging his duties as a director;

{(d) resigns his office by wniten notice to the company and such resignation takes
effect in accordance with its terms, or

(e) is removed from office pursuant to article 4 2
Article 18 of the Model Articles shall not apply

Directors are entitled to such remuneration
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{a) as the company may by ordwnary resolution determine far therr services to the
company as directors, and

(b as the directors may determine for any other service which they undertake for the
company

Article 19(2) of the Model Articles shall not apply

Unless the company by ordinary resolution resolves otherwise or, in the case of
remuneration under article 4 6(b), the directors decide otherwise, directors' remuneration
accrues from day to day Article 19(4) of the Model Articles shall not apply

The company may pay any reascnable expenses which the directors (including alternate
directors}) and the secretary properly imcur in connection with therr attendance at

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

(©) separate meetings of the hoiders of any class of shares or of debentures of the
company,

or otherwise in connection with the exercise of ther powers and the discharge of therr
responsibiities in relation to the company Article 20 of the Model Articles shall not

apply

Directors’ decision-making

Notice of a directors' meeting must in so far as i1s reasonably prachcable be given to each
director and alternate director (whether or not in the United Kingdom), but need not be 1n
writing and the accidental omission to give notice of a meeting to, or the non-receipt of
notice of a meeting by, any director or alternate director shall not invahldate the
proceedings at that meeating  Article 9(3) of the Model Articles shal nol apply

Nctice of a directors’ meeting need not be given to directors who waive therr 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 1s held Where such notice 1s given after the
meeting has been held, that does not affect the validity of the meeting, or of any business
conducted atit Article 8(4) of the Model Articles shall not apply

i
(a) the company only has one director, ang
{b) no prowision of the articies requires it to have more than one director,

the general rule in article 7(1) of the Model Articles shall not apply and the director, or lis
alternate, may (so long as he remains the sole director) take decisions without regard to
any of the provisions of the articles relating to directors' deciston-making, except that he
must comply with the provisions of arlicle 55  Article 7(2) of the Model Articles shall not

apply

A decision of the directors Is taken in accordance with this article when all Eligible
Directors tndicate to each other by any means that they share a common view on a
matter, provided that the Eligible Directors would have formed a quorum If the matter had
been proposed at a meeling Such a decision may take the form of a resolution In
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wnting, where each Ehgible Exnrector has signed one or more copies of it, or to which
each Elgible Director has otherwise indicated agreement in wnbtng (ncluding
confirmation given by electronic means) Article 8 of the Modet! Articles shall not apply

The directors must ensure that the company keeps a record, 1n wnting, of all directors'
decistons for at least {en years from the date of their adophon, including those taken by a
sole director or a committee of directors, and where decisions of the directors are taken
by electronic means, such decisions shall be recorded in permanent form so that they
can be read with the naked eye Articie 15 of the Mode! Articles shall not apply

Subject to any contrary provision of these articles, the quorum for directors' meetings
may be fixed from time to time by a decision of the shareholders and unless otherwise
fixed it I1s two, save that in the event that there 8 only one Eligible Dyvector who would be
entitled to vole on a matter if proposed as a resolution at & directors’ mesting, the quorum
for such meeting {or other decision making procass) shall be one Article 11(2) of the
Model Articles shall not apply

Directors' conflicts of interesta

Provided (If these articles 5o require) that he has declared to the directors, 1n accordance
with the provisions of these articles, the nature and extent of his interest, a director may
(save as {0 the extent not permitted by taw from time to time), notwithstanding his office,
have an interest of the following kind, namely

(a) where a director (or a person connected with him) s pary to or 1n any way
directly 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 15 1t any way interested,

(b) where a director (or a person connected with him) |s a directer, employee or other
Officer of, or a party to any contract, arrangement or transaction with, er in any
way interested in, any body corporate promoted by the company or in which the
company s 1 any way interested,

(c) where a director (or a person connected with him) 1s a sharehoider in the
company or a sharehoider in, employee, director, shareholder or other Gfficer of,
or consultant to, a Group Undertaking of the company,

{d) where a director {or a person connected with lurn) holds and is remunerated (n
respect of any office or place of profit (other than the office of auditor) under the
company or body corporate in which the company 1s 1n any way interested,

(&) where a director 1S given a guarantee, or Is to be given a guarantee, in respect of
an obligaton incurred by or on behalf of the company or any body cotporate in
which the campany is in any way interested,

{H where a director {or a person connected with mm or of which he 1s a shareholder
or employee) acts {(or any body corporate promoted by the company or 1 which
the company Is in any way interested of which he 1s a director, employee or other
Officer acts) in a professional capacity for the company or any body corporate
promoted by the company or in which the company 15 in any way interested
{other than as auditor) whether or not he or it 1s remunerated for this,

(9) an interest which cannot reasonably be regarded as likety to give nise to a confiict
of interest, or
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{h) any other interest authorised by ordinary resolution
Article 14 of the Mode! Articies shall not apply

For the purposes of this article 6, an interest of which a director 1s not aware and of which
it 1s unreasonable to expect him to be aware shall not be treated as an interest of hus

In any situation permitted by this arlicle 6 (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
denves from that situation and no such contract, arrangement or ransaction shall be
avoided on the grounds of any such interest or benefit

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 authonse his interest
{"Relevant Interest") pursuant to that section may, for the avotdance of doubt

(a) be given on such terms and subject to such conditions or imitations as may be
imposed by the authonsing directors as they see fit from time to tme, including,
without limitation

{1) restricting the Interested Director from voting on any resolution put to a
meeting of the directors or of a committee of the diractors in relation to
the Relevant Interest,

() 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 i1s to be discussed, or

() restneting the application of the prowisions i articles 8 5 and 6 8, so far
as s permitted by law, in respect of such Interested Director,

(b) be withdrawn, or varied at any time by the directors enbtled to authanse the
Relevant Interest as thay see fit from time to tme, and

(c) an interested Director must act in accordance with any such terms, conditions or
IIimitations imposed by the authonsing directors pursuant to section 175(5)(a) of
the Act and this article 6

Subject to article 6 6 (and without prejudice to any equitable principle or rule of law which
may excuse or release the director from disclosing information in circumstances where
disclosure may otherwise be required under this article), if a director, otherwise than by
virtue of his posiion as director, receives information i respect of which he owes a duty
of confidentiality to a person other than the company, he shall not be required

(a) to disclose such nformation 1o the company or 1o the direclors, or to any director,
officer or employee of the company, or

(b) otherwise to use or apply such confidential information for the purposa of or In
connection with the perfermance of his duties as a director

Where such duty of confidentiality arises out of a situatton in which he has, or can have,
a direct or indirect interest that conflicts, or possibly may conflict, with the interests of the
company, article 6 5 shall apply only if the conflict anses out of a matter which falls within
article 6 1 or has been authonsed under section 175(5)(a) of the Act (subject to any
restrictions tmposed by the authonsing directors)
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Where a director has an interest which can reasonably be regarded as likely to give nise
to a confiict of interest, the director may take such additonal steps as may be necessary
or desirable for the purpose of managing such confiict of mterest, including compliance
with any procedures laid down from tme to tme 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 situstion or matter in question,
including without limitation

(a) absenting lumself from any discussions, whether in meetings of the directors or
otherwise, at which the relevant situation or matter falis to be considered, and

(b) excluding himself from documents or informaticn made available to the directors
generally in relaben to such situaton or matter and/or aranging 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 permitied by article 6 1 at a meeting of the directors, or by general notice in
accordance with section 184 {notice in wnling) or section 185 (general notice) of the Act
or 1 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

(a) falling under article 6 1(g),

(b) if, or to the extent that, the other directors are already aware of such mterest {and
for this purpose the other directors are freated as aware of anything of which they
ought reasonably to be aware), or

(c) 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 diractors appointed for the purpose under
these articies

Provided (if these articlas so require) that he has declared to the directors, 1n accordance
with the provisions of these articles, the nature and extent of hts terest (and subject to
any restnictions on voting or counting In a quorum imposed by the directors in authonsing
a Relevant Interest), a director, in relation to any reselution concerning a matter 1n which
he has an interest, whether a direct or indirect mterest, or in relation to which he has a

duty

{a) can vote, and be counted in reckoning as to whether a quorum i1s present, at a
meeting of the directors or of a committee of the directors, and

{bj shall be an Ehgible Director, and be counted as participating, for the purposes of
determirung whether a quorum (s participating

Supject to section 239 of the Act, the company may by ordinary resolution ratfy any
contract, transaction or arrangement, or other proposal, not properly authonsed by
reason of a contravention of any provisions of this article

For the purposes of this article 6

(a) a conflict of interest includes a conflict of interest and duty and a conflict of dubes,

{b) the provisions of section 252 of the Act shall determine whether a person 1s
connected with a directar, and
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{c) a general notice to the directors that a director 1s o be regarded as having an
interest of the nature and extent specified n the notice in any transaction or
arrangement in which a specified person or class of persons 1s interested shall be
deemed fo be a disclosure that the director has an interest in any such
transaction of the nature and extent so specified

Alternate diractors

Any director (the "Appointer") (other than an allemate director) may appoint as an
alternate any other director or any cother person to

(a) exarcise that director's powers, and
(b) carry out that director's responsibilties,

in relation to the taking of decisions by the directors in the absence of the alternate's
Appointor

Any appointment or removal of an alternate must be effacted by notice 1n writing to the
company signed by the Appointor, or in any other manner approved by the directors

The notice must

(a) identify the proposed alternate, and

{e)] in the case of a notice of appointment, contain a statement signed by the
proposed alternate that the proposed alternate i1s willing to act as the alternate of
the director giving the notice

An alternate director may act as an alternate to more than one director and has the same

rights, 1n relation to any directors' meeting {including as to notice) or direclors' wntten

resolution, as the alternate's Appointor

Except as these arhicles specify otherwise, an alternate director

(a) is deemed for all purposes to be a director,

(b) is liable for tus own acts and omissions,

(c) 18 subyect to the same restrictions as his Appointor, and
(d) 1s not deemed to be an agent of or for his Appomtor,

and, 1n particular (without imitation), each alternate director shali be entiiad to receve
nohice of all meetings of directors and of all meetings of committees of directors of which
his Appointor is a member

A person who Is an altemate director but not a director

(2) may be counted as participating for the purposes of determining whether a
quorum 15 parbicipating (but only If that person's Appointor s not partcipating},
and

(b) may sign a directors' wntten resolution (but only if his Appointor 1s an Eligible
Director in relation to that decision, but does not participate)
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No alternate may be counted as more than one director for such purposes

A director who 1s also an alternate director 1s entitied, it the absence of hus Appointor, to
& separate vote on behalf of each Appointor, in addition to his own vote on any decision
of the directors {provided that his Appointor 15 an Eligibie Director in relation to that
decision)

An alternate director 1s not entitied to recesve any remuneration from the company for
serving as an alternate director, except such part of the alternate's Appointor's
remuneration as the Appointor may direct by notice in writing made to the company

An alternate director's appointment as an alternate shall terminate

{(a) when the alternata director's Appointor revokes the appointment by notice to the
company in writing specifying when it 1s to terminate,

(b) on the occurrence in refalion to the alternate director of any event which, if it
occurred i relation to the alternate's Appointor, would result in the termmation of
the Appointor's appointment as a direcior,

(c) on the death of the alternate director's Appointor, or

{d) when the alternate director's Appointor's appointment as a director termunates for
any othar reason

Decislon-making by shareholders

If the persons attending a general meeting within half an hour of the time at which the
meeting was due to start do not constitute a quorum, the meeting shall stand adjourned
to the same day in the next week at the same bme and place or such date and time as
the directors may determine Arhicle 41{1) of the Model Articles shall not apply Article
41(4) of the Mode! Articles shall only apply to meetings adjourned under article 41(2) of
the Mode{ Articles

The provisions of section 318 of the Act shall apply to the company, save that

(a) if there 1s only one shareholder who 1s permitted to vote upon the business at the
meeting, the quorum for that part of meetng considering the business for which
only one shareholder i1s permutted to vote shall be one Qualifying Person present
at the meeting, and

{b) if a quorum 1s not present at any meebng adjoumed for the reason referred to in
the first sentence of article 8 1, then, provided that the Qualifying Person present
holds or represents the holder of at least 75 per cent in nomunal vaiue of the
ordinary shares of the company in Issue, any resolution agreed to by such
Qualifying Person shall be as valid and effectual as if t had been passed
unanimously at a general meeting of the company duly convened and held

If any two or more sharehoiders (or Qualifying Persons representing two or more
shareholders) attend the meeting in different locations, the meeting shall be treated as
heing held at the location specified in the notice of the meeting, save that if no one 1s
present at that location so specified, the meeting shall be deemed to take place where
the largest number of Qualifying Persons I1s assembled or, f no such group can be
identified, at the location of the chawrman
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If at any general meeting any votes are counted which ought not to have been counted,
or are not counted which ought to have been counted, the error shall not witiate the result
of the voting unless

(a) it 1s pointed out at the same meeting, and

{b) it 1s, i the opinion of the charman of the meeting, of sufficient magnitude to
affact the result of the voting

If a demand for a poll 1s 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 (f 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 chawman or on a question of adjoumment must be held immediately A poll
demanded on any cther queshon must be held either immediately or at such time and
place as the chawrman directs not being more than 14 days after the poll i1s demanded
Tha 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 Article 44(4)
of the Model Articles shall not apply

No notice need be given of a poll not held immedsately if the ime and place at which it 1s
to be taken are announced at the meeting at which it 1s demanded in any other case at
least seven clear days' notice shall be given specifying the time and place at which the
poll1s 1o be taken

If the pall is to be held mora than 48 hours after it was demanded the shareholders shall
be entitled to deliver Proxy Notces 1n respect of the poll at any time up to 24 hours
before the time appointed for taking that poll In calculating that penod, no account shall
be taken of any part of a day that 15 not a working day

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 shareholders proxy and the general
meeting in relation to which thatl person 15 appointed,

(c) iI5 signed by or on behalf of the shareholder appointing the proxy, of s
authenticated in such manner as the directors may determine, and

(d) (subject to arhicle 8 7) 1s either handed to the chairman any time before the start
of the relevant meetng or delivered to the company in accordance with the
articles and any mstructions contained in the notice of the generat meeting to
which they relate

Article 45(1) of the Model Artictes shall not apply

If a Proxy Notice 1s executed on behaif of the shareholder appointing the proxy, i must
be accompanied by wntten evidence of the authonty (being the onginal, a duly certified
copy of the grant of authonty or such other evidence as the directors deem appropnate)
of the person who executed it to execute it on the appointor's behall  Arlicle 46(4) of the
Model Articles shall not apply
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Shares

The 1ssued share caprtal of the company at the date of adoption of these aricles 15
divided into ordinary shares of £0 01 each

Article 21 of the Mode! Articles shall not apply
No voting nghts attached to a share which 1s nil paid may be exercised

@) at any general meeting, at any adjournment of it or at any poll called at or n
relation to it, or

{b) on any proposed written resolution, untess all or some of the amounts payable 1o
the company in respect of that share have been pa:d

In accordance with section 567(1) of the Act, sections 581 and 562 of the Act shall not
apply to an allotment of equity secunties (as defined in section 560(1) of the Act) made
by the company

Subject to articles 96 and 97 and unless otherwtse determined by special resolution,
any equity securities shall, before they are allotted on any terms, be first offered by the
company on the same or more favourable temrns to the shareholders in proportion as
nearly as is practicable {without involving fractions) to the nominal value of the shares in
the company held by them, save that no such offar shall be required for the first
aliotment(s) of equity securities made after incorporation by the directors to the first
subscribers for shares in the company (after the subscnber(s) on incorporation)

Any offer required to be made under article 9 5 shall be made by wniten notice to each
sharehgolder at his registered address or the email address provided for this purpose  If
he has no registered address in an EEA State and has prowvided no emai address for this
purpose the offer shall be made by wniten notice to the address 1n an EEA State notfied
by him for the purpose of receliving notices If a shareholder's registered address is not In
an EEA State and he has not notified an address in an EEA State or provided an emad
address for this purpose, then the offer shall be deemed to have been made to him even
though no notice 1s sent to him The nohce shall specty the number of equity secunties
offered and the peniod, being at least 14 days, within which the offer, if not accepted, will
be deemed to have been declined After the expiration of such penod, or if earlier on
receipt of notice of acceptance or refusal of each offer so made, the directors may,
subject to these articles, allot such equity secunties as have not been taken up in such
manner as they think fit

Article 9 5 shall not apply to the allotment of equity secunties which would, apart from a
renuncration or assignment of their nght to the affotment, be held under an employees’
share scheme

Subject to articies 9 5 and 9 6 and the Act, any eqguity secunlies shall be at the disposal
of the directors whe may allot, grant options over or otherwise dispose of them to any
persons at those times and generally on the terms and conditions they think proper

No shares shall (unless the board resolves otherwise) be allotted to any employee,
director, prospective employee or director who 1s resident in the United Kingdom unless
such person has enteraed into a jomt slection with the company under section 431 of the
Income Tax (Eamings and Pensieons) Act 2003

The company may issue shares which are t¢ be redeemed, or are kable to be redeemed
at the ophon of the company or the holder Those redeemable shares shall be redeemed
on the following terms and in the following manner
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(a) a holder of a redeemable share may by at least 30 days' notice to the company at
its registered office require the company to redeem it and on service of such
notice the company shall redeem the shares to which such notice relates on the
expiry of that 30 day period (or, if that day is not a working day, the next working
day),

{b) the company may redeem a redeemable share by giving to its holder at least 30
days' notice in writing stating its wish to redeem it and such redemption shall take
place on the exmry of that 30 day peried (or, If that day Is not a working day, the
next working day,

{c) the sum payable to the holider on redemption of a redeemable share shali be its
par value plus any declared but unpaid dividend in respect of that share (less any
tax required to be withheid by law),

(d) the sum payable to the holder on redemption of a redeemable share shall be paid
on redemption, or on such later date as the company and the holder may agree,

{e) on redemption of a redeemable share the holder shall deliver the certificate for it
to the company at its registered office (or such other place as the company may
notify the holders of redeemable shares) for cancellaton |f the certfficate
includes shares not being redeemed then a new share certificate for the balance
of the redeemable shares shall be 1ssued to the holder If a shareholder, whose
redeemable shares are to be redeemed, does not deliver the certificate for them
at the time and place fixed for redemption or does not accept payment of tha
amount due to him on redemption, then the company shall hold the amount
payable on redemption on trust for him

Whenever a2s a result of a consolidaton of shares any shareholders would become
entitled to fractions of a share, the directors may, on behalf of those shareholders, sell
the shares representing the fractions for the best price reasonably obtanable to any
persen (including, subject to the provisions of the Act, the company} and distribute the
net proceeds of sale in due proportion among those shareholders The dwectors may
authorise some person to execute an wnstrument of transfer of the shares to, or in
accordance with the directions of, the purchaser The transferee shail not be bound to
see to the application of the purchase money nor shall his title to the shares be affected
by any irregulanty 1 or invahdity of the proceedings in reference to the sale

The company shall i1ssue each shareholder, free of charge, with one or more certificates
in respect of the shares which that shareholder holds Every certificate shall specify

(a) in respect of how many shares, of what class, it Is 1Issued,

{b) the nommal value of those shares,

{c) the amount paid up on them, and

(d) any distinguishing numbers assigned to them

Articles 24(1) and (2) of the Model Articles shall not apply

A shareholder exercising the night to be 1ssued with a replacement certificate under
article 25 of the Model Articles shall comply with such conditons as to ewvidence,
indemnity and payment of a reasonable fee as the directors decide, including but not
imited to the payment of the expenses reasonably incurred (if any) by the company In

investigating evidence as the directors may determine  Article 25(2){c) of the Model
Articles shall be modified accordingly
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The company may pay any person a commission in consideration for that person
(a) subscnbing, or agreeing to subscrbe, for shares, or

{b) procunng, or agreeing to procure, subscriptions for shares

Any commission payable by the company may be paid

(a) in cash, or in fully paid or partly paid shares or other secunties, or partly in one
way and partly in the other, and

) in respect of a condiional or an absolute subsenption

Transfer of shares

Shares may be transferred by means of an instrument of transfer in any usuat form or
any other form approved by the directors, which 1s executed by or on behalf of

(a) the transferar, and

(b) {if any of the shares 1s partly paid) the transferee, save as provided in arhicle 10 2

Articie 26(1) of the Model Articles shall not apply

Any instrument of transfer in respect of the first transfer of any shares 1ssued on
incorporation of the company need only be executed by or an behalf of the transferor
whether or not fully pad

Distributions

Where a dividend or other cash sum which s a distribution s payable in respect of a
share, i shall be paid by ohe or more of the following means

(a) transfer to a bank or buiding society account specified by the distnbution
recipient (as defined in articie 31(2) of the Model Articles} in wnting;

(b) sending of a cheque made payable to the distnbution recipient by post to the
distribution recipient at the distnbuton recipient's registered address (if the
distnbution recipient 1s a holder of the share), or {in any other case) to such other
address as specified by the distribution racipient in wating,

(c) sending of a cheque made payable to such person by post to such person at
such address as the distrbution recipient has specified i wrting, or

{d) any other means of payment as the directors agree with the distnbution recipient
in wnting

Article 31(1) of the Model Articles shall not apply

A capialised sum which was appropriated from profits available for distnbubon may be
applied

(a) n or towards paying up any sums unpaid on existing shares held by the persons
entitied, or
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(b) 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

Article 36(4) of the Model Articles shall not apply

If

(a) a share is subject to the Company's Lien, and

{s)] the directors are entitled to 1ssue a Lien Enforcement Notice in respect of it,

they may, instead of 1ssuing a Lien Enforcement Notice, deduct from any dividend or
other sum payable in respect of the share any sum of money which 15 payabie to the
company In respect of that share to the extent that they are entitled to require payment
under a Lien Enforcement Notice Money so deducted shall be used to pay any of the
sums payable in respect of that share The company shall nobfy the distnbution recipient
tn writing of

(a) the fact and sum of any such deduction,

(b) any non-payment of a dividend cor other sum payable i respect of a share
resulbing from any such deduction, and

(c) how the money deducted has been applied

Company's Lien

The company has a lien (the "Company's Lien") over every share which 1s nil paid or
partly paid for any part of

{a) that share's nominal value, and
(b) any premium at which it was 1ssued,

which has not been paid to the company, and which 1s payabte immediately or at some
time in the future, whether or not a Call Notice has been sent in respact of it

The Company's Lien over a share

{a) shali take prionty over any third party's interest in that share, and

(b) shall extend to any dividend or other money payable by the company in respect
of that share and (if the fien 1s enforced and the share 1s soid by the company} the
proceeds of sale of that share

The directors may at any time decide that a share which 1s, or would otherwise be,
subject to the Company's Lien shall not be subject to i, either wholly or in part

Subject to the provisions of this article 12, f

(a) a notice complying with articie 12 4 (a "Lien Enforcement Notice”) has been
given by the company in respect of a share, and

{b) the person to whom the notice was given has failed to comply with 1it,
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then the company shall be entitted to sell that share in such manner as the directors
dectde

A Lien Enforcement Notice

{a) may only be given by the company in respect of a share which is subject to the
Company's Lien, in respect of which 2 sum |5 payable and the due date for
payment of that sum has passed,

{b) must specify the share cencerned,
(c) must require payment of the sum payable within 14 days of the notice,

(d) must be addressed either to the holder of the share or to a person entitied to it by
reason of the holder's death, bankruptcy or otherwise, and

(e) must state the company's Intention to sell the share If the notice is not comphed
wath

Where any share 1s sold pursuant to this article 12

{(a) the directors may authonse any persan to execute an instrument of transfer of the
share to the purchaser or a person nominated by the purchaser, and

{b) the transferee shall not be bound to see to the application of the consideration,
and the transferee’s title shall not be affected by any regulanty i or mvalidity of
the process leading to the sale

The net proceeds of any such sale (after payment of the costs of sale and any other
costs of enforcing the ken) shall be appled

(a) first, in payment of so much of the sum for which the lien exists as was payable at
the date of the Lien Enforcement Notice, and

(b) secondly, to the person entitied to the share at the date of the sale, but only after
the certificate for the share sold has been surrendered to the company for
cancellation or an indemnity in a form reasonably satisfactory to the directors has
been gwven for any lost certificate, and subject to a lien equivalent to the
Company's Lien for any money payable over the share before the sale for any
money payable in respect of the share after the date of the Lien Enforcement
Notice

A statutory declaration by a director or the company secretary that the declarant 1s a
director or the company secretary and that a share has been sold to satsfy the
Comipany's Lien on & specified date

(a) shall be conclusive evidence of the facts stated In it as against all persons
claiming to be entitled to the share, and

{b) subject to comphance with any other formaities of transfer required by the articles
or by law, shall constitute a good titie to the share
Call Notices

Subject to these articles and the terms on which shares are aflotted, the directors may
send a notice (a "Call Notice™ to a shareholder requiring the shareholder to pay the
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company a specified sum of money (a “call") which 1s payable to the company by that
shareholder when the directors decide to send the Call Notice

A Call Notice

(a) may not require a shareholder to pay a call which exceeds the total sum unpaid
on that shareholder's shares (whether as to the share's nominal value or any sum
payable to the company by way of premium),

(b) shall state when and how any call to which it relates it is to be paid, and

{c) may permit or require the cail to be pard by instalments

A shareholder shalt comply with the requirements of a Call Notice, but no shareholder
shall be abiiged to pay any call before 14 days have passed since the notice was sent

Before the company has received any c¢all due under a Call Notice the directors may
{a) revoke It whally or 1n part, or

{b} specfy a later ime for payment than is specified in the Cali Nohce, by a further
nahce tn writing to the shareholder in reéspect of whose shares the call ts made

Liabiity to pay a call shall not be extinguished or transferred by transferning the shares m
respect of which it 1s required to be paid Joint holders of a share shall be jointly and
severally hable to pay all calls in respact of that share

Subject to the terms on which shares are allofted, the directors may, when issuing
shares, provide that Call Notices sent to the holders of those shares may require them to

(a) pay calls which are not the same, or

(b) pay calls at different imes

A Call Notice need not be 1ssued in respect of sums which are specified, in the terms on
which a share 1s issued, as being payable to the company In respect of that share
(whether in respect of nominal value or premmum)

(a) on allotment,

[(s)] on the occurrence of a particular event, or

(c) on a date fixed by or in accordance with the terms of issue

If the due date for payment of such an sum as referred to in article 13 7 has passed and
it has not been paid, the holder of the share concemed shall be treated i all respects as
having falled to comply with a Call Notice in respect of that sum, and shall be Lhable to the
same consequences as regards the payment of interest and forfeiture

If a person Is hable to pay a call and fails 1o do so by the Call Payment Date (as defined
below)

(@) the directors may 1ssue a notice of intended forfeiture to that person, and

{b} untl the call 1s pad, that person shall be required to pay the company interest on
the call from the Call Payment Date at the Relevant Rate (as defined below)
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(a) the "Call Payment Date" shall be the time when the call notice states that a call
1s payable, unless the directors give a notice specifying a later date, in which
case the “Call Payment Date" 1s that later date, and

(b) the "Relevant Rate" shall be

{n the rate fixed by the terms on which the share i respect of which the call
1s due was allotted,

(1) such other rate as was fixed in the Call Notice wiich required payment of
the call, or has otherwise been determined by the directors, or

() if no rate 1s fixed in erther of these ways, five per cent a year,
provided that the Relevant Rate shall not exceed by more than five percentage
points the base lending rate most recently set by the Monetary Policy Committee
of the Bank of England i connection with its responsibilities under Part 2 of the
Bank of England Act 1998

The directors may waive any obligation to pay mterest on a call wholly or in part

The directors may accept full payment of any unpaid sum i respect of a share despite
payment not being called under a Call Notice

Forfeiture of shares
A notice of intended forfeiture

(a) may be sent in respect of any share in respect of which a call has not been pawd
as required by a Call Notice,

(b) shall be sent to the holder of that share or to a person entitied to it by reason of
the holder's death, bankruptcy or otherwise,

{c) shall require payment of the call and any accrued interest and all expenses that
may have been incurred by the company by reason of such non-payment by a
date which is not fewer than 14 days after the date of the notice,

(d) shall state how the payment s to be made, and

{8) shall state that if the notice 1s not complied with, the shares n respect of which
the call 15 payable will be liable to be forfeited

If a notice of intended farferture 1s not comphed with before the date by which payment of
the call 15 required in the notice of Intended forfeiture, then the directors may decide that
any share in respect of which it was given is forfeited, and the forfeiture s to include all
dividends or other moneys payable 1n respect of the forfeited shares and not paid before
the forfeiture

Subject to these articles, the forferture of a share extinguishes

{a) all interests 1n that share, and all claims and demands against the company in
respect of it, and
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(b) all other nghts and hiabilities incidental to the share as between the person whose
share it was pnor to the forfeiture and the company

Any share which s forfeited in accordance with these articles

{a) shall be deemed to have been forfeited when the directors decide that it 1s
forfeited,

{b) shall be deemed to be the property of the company, and
(c) may be sold, re-allotted or otherwise disposed of as the dwrectors think fit
If & person's shares have heen forferted then

(2) the company shall send thal person notice that forfeiture has occurred and record
it i the register of members,

{b) that person shall cease to be a shareholder in respect of those shares,

{c) that person shall surrender the certificate for the shares forfeited to the company
for cancellation,

{d) that personh shall remain hable to the company for all sums payable by that
person under the arlicles at the date of forfeiture 1n respect of those shares,
including any interest (whether accrued before or afler the date of forfesture), and

{e) the directors shall be entitted to waive payment of such sums wholly or in part or
enforce payment without any allowance for the value of the shares at the time of
forfeiture or for any conswleration recewved on therr disposal

At any time before the company disposes of a forfeited share, the directors shall be
entitled to decide to cancel the forfeture on payment of all calls and interest and
expenses due In respect of it and on such cther terms as they think fit

If a forfeited share i1s to be drisposed of by bemng transferred, the company shall be
entitled {o receive the consideration for the transfer and the directors shall be entitled to
authorise any person to execute the instrument of transfer

A statutory declaration by a director or the company secretary that the declarant s a
director or the company secretary and that a share has been forfeited on a specified
date

{a) shall be conclusive evidence of the facts stated in it as against all persons
claiming ta be entitled to the share, and

(b) subject to compliance with any other formahtes of transfer required by the articles
or by faw, constitutes a good btle to the share

A person to whom a forfeited share 1s transferred shall not be bound to see to the
appiication of the consideration (if any) nor shall that person's title to the share be
affected by any irregulanty in or invalidity of the precess leading to the forfeiture or
transfer of the share

If the company sells a forfeited share, the persan who held it prnior to its forferture shall be
entitied to receve the proceeds of such sale from the company, net of any commission,
and excluding any sum which
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(a) was, or would have become, payable, and

) had not, when that share was forfeited, been paid by that person i respect of
that share,

but no interest shall be payable to such a persen in respeact of such proceeds and the
company shall not be required to account for any money earned on such proceeds

Surrender of shares

A sharehoider shall be entitied to surrender any share

(a) in respect of which the directors 1ssue a notice of intended forferture,
(b) which the directors forfeit, or

(c) which has been forfeited

The directors shalt ba entitled to accept the surrender of any such share

The effect of surrender on a share shall be the same as the effect of forfeture on that
share

The company shali be entitied to deal with a share which has been surrendered in the
same way as a share which has been forfeited

Secretary
The directors shall be entiied (but not required) to 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

Communications

Subject to the Act, any notice given or document sent or supphed to or by any person
under these articles, or otherwise sent by the company under the Act, may be given, sent
or supplied

(a) in hard copy farm,

(b) in electronic form,

or partly by ane of these means and partly by another of these means

Notices shall be given and documents supphed in accordance with the procedures set
out In the Act, except to the exdent that a contrary provision 1s set out in this article 17

Any notice, document or other information given or supplied under the Act or the arbicles
shall be deemed to have been serviced and be effective

(a) if propery addressed and defivered by hand (whether in hard copy form or
electronic form), at the time of delivery at the appropnate address,
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b if properly addressed to an address in the United Kingdom and posted by prepaid
United Kingdom first class post (whether in hard copy form or electronic form), on
receipt or 48 hours after the ime it was posted, whichever occurs first,

(c) if properly addressed and sent (either to an address outside the United Kingdom
or from outside the United Kingdom to an address within the United Kingdom) by
reputable international couner addressed to the intended recipient, provided that
delivery within at least five business days was guaranteed at the time of sending
and the sending party receives a confirmahon of delivery from the courer service
provider), five business days after posting or, if earler, the date of delivery as
confirmed by the courner service provider,

(d) if sent by facsimile or emad (to a fax number or an email address notfied by the
intended recipient far that purpose), on receipt or 24 hours after the time it was
sent, whichever occurs firs, and

{e) if sent by any other electronic means, at the time such delivery 1= deemed to
ocecur under the Act

In proving that any notice, document or other information was properly addressed, it shall
be sufficient to show that the notice, document or other information was addressed o an
address permitted for the purpose by the Act

Where the company 15 able to show that any notice, document or other information given
or supplied under the Act or the articles by electronsc means was properly addressed with
the electronic address supphed by the intended recipient, the giving or supply of that
notice, document or other information shall be effective notwithstanding any receipt by
the company at any time of notice either that such method of commumcabon has faed or
of the intended recipient’s non-receipt

In the case of joint holders of a share all notices, documents or other information shall be
given or supplied to the joint holder whose name stands first in the register of members
of the company in respect of the jont holding (the "Primary Holder") Notice so given
shall constitute nolice to all the jont holders and any other documents or information so
supplied shall be deemed to have been given to all the joint halders

Anything agreed or specified by the Pnmary Holder in relation to the service, sending or
supply of notices, documents or other infformation shall ba 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)

A document or information sent or supplied to the company by one person on behalf of
another must be accompanied by wntten evidence of the authonty (being the onginal, a
duly certified copy of the grant of authority or such other evidence as the directors deem
appropriate) of that person to act on behalf of the other

Indemnity and Insurance

Subject to article 18 2

(a) each Relevant Officer of the company or an associated company shall be
indemnified out of the company’'s assets against

()] any habihty incurred by that person in connection with any negligence,
default, breach of duty ar breach of trust in relation to the company or an
associated company,
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{n) any hiabity incurred by that person 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 Act),
and

{ut) any other liability incurred by that person as an officer of the company or
an associated company, and

{b) the company may provide any Relevant Officer with funds to meet expenditure
incurred or to be incurred by him In connection with defending any evil er chminal
proceedings or any application relief from hability for neghigence, default, breach
of duty or breach of trust in relation fo the company’s (or any associated
company's) affars and otherwise may take any action to enable any such
Relevant Officer to avoid incurnng such expenditure

This article 18 does not authonse or provide any indemmity which would be prohibited or
rendered void by any provision of the Act or by any other provision of law

The directors shali be entitled to purchase and maintain insurance, at the expense of the
company, for the benefit of any Relevant Officer in respect of any loss or hability which
has been or may be incurred by a Relevant Officer in connection with that Relevant
Officer's duties or powers 1n relabon to the company, any associated company or any
pension fund or employees' share scheme of the company or associated company

in tius article 18, companies are "associated” if one 1s a subsidiary of the other or both
are subsidiaries of the same body corporate

Articles 52 and 53 of the Model Articies shall not apply




