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Company No. 07382804

Whniften Resolutions of Estatesdirect.com Limited {the "Company")

Circulation Date ?.uu‘—da;\xm:j 20147

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, 1t I1s proposed that the following special
resolubion (together the "Resolution") be passed

Special Resoiutlon

To adopt articles in the form of the document attached as the new articles of assoctation of the Cornpany
In substitution for and to the exclusion of all other articles of association

Please read the Notes below before sigmfying your agreement 1o the Resolution

The undersigned, being an "eligible member” (as defined in section 289 of the Companies Act 2008) and
entitled to vote on the Resolution on the circulation date specified above, irevocably agrees to the
Resolution

DARREN RICHARDS - =

Signature

pate 24* (JMJ 20147

ADAM PIGOTT
Signature.

Date 2016

RODGER DANKS
Signature*

Date 2016

WILL HIBBERT

I

Si ture: 15/02/2017 #148
gnature: COMPANIES HOUSE

WEDNESDAY

Date 2018
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Company No. 07382804

Written Resolutions of Estatesdirect.com Limited (the "Company")

Circulation Date: iu“dwagzoﬂ 7

Pursuant to Chapter 2 of Part 13 of the Companies Act 2008, it 15 proposed that the folfowing special
resolution (together the "Resolution”} be passed

Special Resolution

To adopt articles in the form of the ducument attached as the new articles of association of the Company
in substitution for and to the exclusion of all ather articles of association

Please read the Notes below before signifying your agreement to the Resolution

The undersigned, being an "eligible member” (as defined in section 289 of the Companies Act 20086) and
entitted to vote on the Resolution on the circulation date specified above, irrevocably agrees to the

Resolution

DARREN RICHARDS
Signature:

Date 2016

ADAM PIGOTT

Signature: A)C«»—pl \SZ\
Date 24£" (JaAu.a,D 2018 7

RODGER DANKS
Slgnature:

Date 2016

WILL HIBBERT
Signature:

Date 2016
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Company No. 07382804
Written Resolutions of Estatesdirect.com Limited (the "Company")

Circulation Date: Q_ut()amo 2018%)

Pursuant to Chapter 2 of Part 13 of the Compames Act 2008, 1t 1s proposed that the following speciat
resolution (tegether the "Resolution”) be passed

Speclal Resolution

To adopt articles in the form of the document attached as the new articles of association of the Company
in substitution for and to the excluston of ail other articles of association

Please read the Netes below before signifying your agreement to the Resolution

The undersigned, bemng an "eligible member” (as defined in section 289 of the Companies Act 2008) and
enbiled to vote on the Resoluton on the circulation date specified above, evocably agrees to the

Resolution

DARREN RICHARDS

Signature:

Date 2016
ADAW PIGOTT

Signature:

Date 2016

RODGER DANKS z—/l
Signature: .
Date 24¥ dmmg 20147

WILL HIBBERT
Signature:

Date 2016

58632075 vi 1




~

PHILIP PELS for and an behalf of
PP ASSET MANAGEMENT LIMITED

Date ¥ dma(f) 20187

=

MARK JONES for and on behalf of
PP ONLINE ESTATE AGENT HOLDINGS LIMITED

Date Q..lfdamnﬂ 20187

56632075 vi




NOTES:
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If you agree to the Resolution, piease indicate your agreement by signing and dating this
document where indicated above and retuming it to the Company using one of the following
methods

By hand delvering the signed copy to Alexandra Keane at Fieldfisher LLP, 5% Floor, Free
Trade Exchange, 37 Peter Street, Manchester M2 5GB

Post returmng the signed copy by post to FAO Alexandra Keane at Fieldfisher LLP, 5% Fioor,
Free Trade Exchange, 37 Peter Street, Manchester M2 5GB

Email attaching a scanned copy of the signed document to an email and sending it to
alexandra keane@feldfisher com Please enter "Written resolution” in the ematl subject box

If yau do not agree fo the Resolution, you do not need to do anything and you will not be
deemed fo agree if you fail to reply

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

Unless by 28 days from the Circulation Date sufficient agreement has been received for the
Resolution to be passed, it will lapse If you agree to the Resolution, please ensure that your
agreement reaches the Company before or dunng this date

In the case of joint holders of shares, only the vote of the senior holder who votes will be counted
by the Company Senionty 1s determined by the order in which the names of the joint holders
appear in the register of members of the Company

If you are signing this document on behalf of a person under a power of attorney or other
authanty, please send a copy of the relevant power of atlorney ar authanty when returning this

document
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Company Number- 073828047

The Companies Act 2006

A Pnvate Company Limited by Shares

Articles of Association of Estatesdirect.com Limited
(Adopted by special resolutton passed on Q_,Ll—%r dw\uﬂﬁ 2017)

1.

11

Interpretation
In these Articles, unless the context otherwise requires

"A Ordinary Shares" means the A ordinary shares of 0 0001 pence each in the capital of the
Company and "A Ordinary Shareholder” means a holder of any of those shares,

"Accepting Shareholder’ has the meaning given in Article 11 5,

"Acting in Concert" has the meamng given to it in the City Code on Takeavers and Mergers
published by the Panel on Takeovers and Mergers (as amended from time to time),

"Appointor” has the meaning given in Article 18 1,

"Articles" means the Company's Articles of Association,

"Auditors" means the Company's incumbent auditors,

"Authorised Bank" means an authorised person (within the meaning of sechon 31(2) of the
FSMA} with a Part IV permission (within the meanmg of section 40(4) of the FSMA} which

ncludes accepting deposits, or otherwise authonsed in respect of that activity under section 31(1)
of the FSMA,

"B Investment Shares" means the B investment shares of 0 0001 pence each in the capital of
the Company and "B Investment Shareholder® means a holder of any of these shares,

"Board"” means the board of Directors,

"Business Day" means any day (other than a Saturday, Sunday or publc holiday in the United
Kingdom) en which cleanng banks in the City of London are generally open for bustness,

"Buyer” has the meaning given in Article 11 1,
“Called Shares" has the meaning given in Article 12 2 1,
"Called Shareholder” has the meaning given in Arhicle 12 1,

“Cash Equivalent' means

(a) where the consideration compnses listed securities, the average of the middie market
prices at the close of dealings on each of the five dealing days prior to the Exit Date,

(b) where the consideration comprises loan notes, loan stock or other debt instruments
guaranteed uncenditionally by an Authonsed Bank their face value (where the rate of
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Iinterest Is at least equivalent to the three month London Interbank Bid Rate} and, if less,
such value will be discounted by reference to the discount rate implied in the flow of
money from a gilt of equivalent matunty,

(c) where the consideration compnses unhsted secunties or other instruments not
guaranteed by an Authonsed Bank, such amount as the A Ordinary Shareholders agree
to be the far cusrent value of the same,

{d) where the consideration compnses future fixed payments, such amount as the A
Ordinary Shareholders agree to be the farr current value of the same,

(e) where the consideration comprises future contingent payments, nil value, and

i) any dispute as to the value of the Cash Equwalent will be determined in accordance
with[ Article 136 (Disputes), whose provisions will apply as If set out in full 1n this
defimtion,

"Companies Act' means the Companies Act 2006 as may be amended, extended, consolidated
or re-enacted by or under any other enactment from time to time,

"Completion Date" has the meaning given in Article 12 5,

"Connected Person” has the meaning given in secton 838 of the Income and Corporation
Taxes Act 1988,

"Controlling Interest” means an interest in Shares giving to the holder or holders control of the
Company within the meaning of sechon 1124 of the Corporation Tax Act 2010,

"C Ordinary Shares" means the C ordinary shares of 0 0001 pence each in the capital of the
Company and "C Ordinary Shareholder" means a holder of any of these shares,

“Directors” means the directors of the Company from tme to time, and "Director" means any
one of them,

“Drag Along Notice" has the meaning given 1n Article 12 2,
“Drag Along Option" has the meaning given in Article 12 1,

“Exit" means a Realisation or Liquidation,

"Exit Date" means a Lishng Date, a Sale Date or a Liguidation Date, as the case may be,

"Exit Proceeds” means, after repayment of Indebtedness

(a) in the case of a Listing the valuation placed on all of the Shares on the Listing Date, as
shown In the prospectus or listing particulars published in connection with the Listing,
less the gross amount of any new money raised by the Company In connection with the
Listing from a subscriphon for new shares, or

(b) in the case of a Share Sale the aggregate price or value of the consideration to be paid
In cash or Cash Equivalent for all of the Shares,

{c) in the case of a Liquidation, the proceeds available for distrbution in respect of the
Shares,
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and any dispute as to the calculation of or any adjustment to be made to the Exit Proceeds for
the purposes of these articles will be determined in accordance with Article 13 6 (Disputes),
whose provisions will apply as If set out in full in this definition,

"First Offer Period" has the meaning given 1h Article 9 2 3,

"Indebfedness” means an amount equal to the aggregate of all obligations of the Company In
the nature of borrowings and/or indebtedness (including al! interest accrued but unpaid therecn
{and prior to any withholding) and accrued but unpaid penalties, costs, fees (inctuding but not
hmited to legal and other professional fees) and charges in respect thereof, whether arising on
the early settlement thereof or otherwise} which have not been paid or repard, including {without
imitation} (a) monies borrowed (including overdrafts), (b) money rarsed pursuant to any factoring
arrangement, debenture, bend, note, loan stock, standby or documentary letter of credit or other
similar mstrument, or any amount raised by acceptance under any acceplance credit facility, (¢)
recevables sold or discounted (ctherwise than on a non-recourse basis), (d) the acquisition cost
of any asset to the extent payable after the time of acquisition or possession by the person liable
as principal cbligor for the payment thereof where the deferred payment 1s arranged pnmanly as
a method of raising finance or financing or refinancing the acquisition of the asset acquired, (e}
the sale price of any asset to the extent paid by the person hable before the time of sale or
delivery where the advance payment 1s arranged pnimarily as a methoed of raising finance or
financing or refinancing the manufacture, assembly or holding of the asset to be sold, (f)
obligations under any lease or hire purchase agreement or other deferred purchase, credit sale
or conditonal sale agreement (whether in respect of land, buildings, plant, machinery, equipment
or otherwise) which is treated as a finance or capital lease in accordance with UK GAAP (but not,
for the avoidance of doubt, including habiities under operating leases), (g) any dervative
transacton for managing or hedging currency and/or interest rate risk provided that where the
agreement relating to that transaction provides for netting to occur this paragraph {g) shall
include only the net amount of the payment obligation outstanding from the relevant member of
the Group thereunder after such netting-off has occurred, (h) the amount of any hability in respect
of any guarantee or counter-indemnity obligation, (1) amounts raised under any other transaction
required to be accounted for as a borrowing in accordance with UK GAAP, (j) any unfunded
pension or similar habibties, or (k) any guarantee, indemnity or similar assistance agast financial
loss of any person In respect of any Indebtedness faling within paragraphs (&) to {J) inclusive of
this definition, but excluding in each case any trade payables, accounts receivable or any letters
of credit, where the underlying creditor 1s treated as a trade payable,

"Liquidation” means the passing of a resolutron for the winding-up of the Company,
"Liquidatlon Date” means the date of a Liguidation,
"Listing” means

(a) the admission of all or any of the Shares to trading on a market for listed secunties
operated by the London Stock £xchange plc, fogether with the admission of such
Shares to the Official List of the UK Listing Authonty, or

{b) the admission of such Shares to the AIM of the London Stack Exchange ple,
and "Listed" will be construed accordingly,

“Listing Date" means the date on which all or any of the Shares are Listed {(subject only (Where
relevant) to any announcement under rule 7 1 of the Listing Rules or under equivalent rules
applicable in any other jurisdiction),
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"Model Articles" means the model articles for private companies imited by shares contained In
Schedule 1 of the Companies {Model Articles} Regulations 2008 (St 2008/3229) as amended
prior to the date of adoption of these Articles and for ease of reference annexed as Appendix 1 to

these Articles,

"Offer” has the meaning given in Article 11 2,

"Offer Notice" has the meaning given in Asticle 11 3,

"Offer Period” has the meaning given in Article 11 3,
“Qffer Shares” has the meaning given In Article 11 3 4,
"Price” has the meaning given i Article § 2 2(d},
"Proposed Buyer" has the meaning given n Article 12 1,
“Proposed Transfer’ has the meaning given in Article 11 1,
"Purchase Notice" has the meaning given in Article 9 2 4,
"Purchasing Shareholder" has the meaning given in Article 9 2 4,
"Realisation" means a Share Sale or a Liquidation;

"Quallfying Shareholder" means a Shareholder holding 25% or more of the 1ssued A Ordinary
Shares for the time being,

“Sale Date" means the date of completion cf the Share Sale,
"Sellers’ Shares" has the meaning given in Article 12 1,
"Selling Shareholder" has the meaning given in Article 12 1,

"Shareholders" means all or any of those persons whose names are entered in the register of
members of the Company as a holder of Shares, and "Shareholder” shall mean any one of

them,
"Shares" all or any Shares in the Company,

"Sale Share" means the complefion of any transacton or sernes of transactions whereby any
person or Connected Persons or group of persons Acting in Concert purchases or aotherwise
acquires or obtains all of the Shares,

"Specified Price” has the meaning given in Article 11 2,

“Total Condition Transfer" has the meaning given in Article 9 2 2(c),
"Transfer Notice" has the meaning given in Article 9 2 1,
“Transferring Shares" has the meaning given in Article 9 2 1, and
"Transferring Shareholder" has the meaning given in Article 9 2 1;

Save as otherwise specifically provided in these Articles, words and expressions which have
particular meanings in the Model Articles shall have the same meanings in these Articles, subject
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to which and unless the context otherwise requires, words and expressions which have particular
meanings in the Companies Act shall have the same meanings in these Arficles

Headings In these Articles are used for convenience only and shall not affect the construction or
interpretation of these Articles

A reference 1n these Articles to an "Article” 15 a reference to the relevant article of these Articles
unless expressly provided otherwise

Unless expressly provided otherwise, a reference to a statute, statufory provision or subordinate
legislation is a reference to it as it 1s in force from time to time, taking account of

any subordinate legislation from tme to ime made under it, and

any amendment or re-enactment and includes any statute, statutory prowision or subordinate
legislation which it amends or re-enacts

Any phrase introduced by the terms “including”, “include”, "in particular’ or any similar
expression shall be construed as iliustrative and shall not mit the sense of the words following

those terms

The singular includes the plural, the masculine includes the feminine and, In each case, vice
versa

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

Articles 13, 14, 17(2) and 24 of the Model Articles shall not apply to the Company

Article 20 of the Model Articles shall be amended by the insertion of the words "(including
alternate directors)" before the words "properiy incur”

Quorum for general meetings

The quorum for a general meeting shall be at least 2 Shareholders helding a majonty of the A
Ordinary Shares

Directors’ conflicts of interest

[f a proposed decision of the Directors 1s concerned with an actual or proposed transachon or
arrangement with the Company in which a Director 1s interested, that Director shali be counted as
participating in the decision-making process for quorum or voling purposes, provided that he has
declared the nature and extent of such interest as required by the Companies Act

Casting vote

If the numbers of votes for and against a proposal at a meeling of the Directors are equal, the
chairman or other Director chainng the meeting shall have a casting vote

Article 4 1 shall not apply in respect of a particular meeting (or part of a meeting) if, In accordance
with the Articles, the chairman or other Director 15 a conflicted Director for the purposes of that

meeting (or part of a meeting)
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82

91

92

921

922

Records of decisions to be kept

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

Number of directors

Unless otherwise determined by ordinary resoclution, the number of Directors {other than alternate
Directors) shall not be subject to any maximum but shall not be less than one

Appointment of directors

In any case where, as a result of death or bankruptcy, the Company has no Shareholders and no
Directors, the transmittee(s) of the fast Shareholder fo have died or fo have a bankniptcy order
made against lwm (as the case may be) have the right, by notice in writing, to appomt a natural
person {including a transmittee who 1s a natural person), who 1s willing to act and 1s permitted to

do so, to be a Director
Directors’ authority to allot

The Directors are generally and unconditionally authorised, in accordance with section 551 of the
Companies Act, to exercise all the powers of the Company to allot Shares or to grant nights or to
subscnbe for or convert any securnity into Shares up to a maximum nominal value of [£1,000]

The authonty contaned in Article 8 1 shall expire on the day five years after the date of the
adoption of these Articles

Pre-emption rights of shareholders

Allotment of Shares

{n accordance with section 567(1) of the Companies Act, sections 561 and 562 of the Companies
Act shall not apply In relation to the B lnvestment Sharehelders and C Ordinary Shareholders in
the event of an aflotment of equity secunties (as defined in section 560(1) of the Companies Act)
made by the Company but shall apply in relation to the A Ordinary Shareholders save that where
there 1s further issue of A Ordinary Shares, each A Ordinary Shareholder shall be notified by the
Board at least 5 Business Days in advance of the proposed allotment and is entitled to participate
so as to preserve or Increase their then properhionate shareholdings

Share Transfers

Subject lo Article 15, A Ordinary Shareholders shall not transfer any A Qrdinary Shares, except in
the circumstances set out In Articles 92 1 to 9 2 10 and, for the avoidance of doubt and without
prejudice to the generalily of Article 26 of the Mode) Articles, the Board may refuse to register the
transfer of any A Ordinary Share, if it has not been transferred in accordance with Articles 92 1

09210

Any A Ordinary Shareholder who wishes to transfer any A Ordinary Shares (the "Transferring
Shareholder”) shall before transferring or agreeing to transfer such shares (the "Transferring
Shares") or any interest in them, first offer those Transferring Shares to the existing A Ordinary
Shareholders, by giving irrevocable written notice to the Company (a “Transfer Notice™)

The Transfer Notice shall specify

(a) the number of Transferring Shares the Transferring Shareholder wishes to transfer,
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{b) the dentity of the person (if any) to whom the Transfernng Shareholder wishes to
transfer the Transfernng Shares,

(c) whether the Transfer Notice 1s conditional upon all (and not part only) of the Transfernng
Shares being sold pursuant to this Article 9 {the "Total Transfer Condition™), and

{d) the price (in cash) and any other consideration, at which the Transferning Shareholder
wishes to transfer the Transferring Shares (which shall be the price offered to the
Transfernng Shareholder by a bona fide third party for the Transfernng Shares, or in the
absence of such an offer, the price calculated pursuant to Articles 928 and 929, In
which case the Transfer Notice shall not specify a pnice) (the "Price")

Upon receipt of the Transfer Notice, the Board shall as soon as reasonably practicable, offer the
Transfernng Shares to the other A Ordinary Shareholders, inwiting those A Ordinary
Shareholders to state by notice i writing to the Company within 10 Business Days of the offer by
the Board (the "First Offer Period"), whether they are willing to purchase at the Pnce, such
number of Transfetring Shares as corresponds ta the propertion of other A Ordinary Shares held
by them respectively

Each A Ordinary Shareholder who wishes to purchase the shares offered to hum in accordance
with Article 8 2 3 above, (a "Purchasing Shareholder") may within the First Offer Period, serve
notice (the "Purchase Notice") on the Board specifying how many Transfermng Shares he
wishes to purchase

If following the expiry of the First Offer Period there remain Transferring Shares not accepted by
A Ordinary Shareholders, the Board shall reoffer the unaccepted Transfernng Shares to the
Purchasing Shareholders within a further 10 Business Days, in the appropriate proportions until
such kme as the Transferming Shares are exhausted or no further acceptances are forthcorming
from Purchasing Sharehelders and the Board shall conduct such process as It sees fit

If the Transfer Notice contained a valid Total Transfer Condiion, no altocation of the Transferring
Shares shall be made unless all the Transfernng Shares are allocated

Provided that the Transfer Notce did not contain a valid Total Transfer Condition, any
Transfernng Shares not accepted pursuant to Articles 92 4 and 8 2 5 may be transferred by the
Transferring Shareholder to any person, provided the transfer is at the Pnce and takes place
within 60 Business Days of the end of the First Gffer Penod

If there 1s no bona fide third party offer for any of the Transferring Shares, the Price shall be such
pnice per Transferring Share as may be determined by the accountants for the time being of the
Company as the fair value thereof The Board shall instruct such accountants to specify such farr
value as soon as practicable upon receipt of the Transfer Notice not having the Price specified
therein and such accountants shall, acting as experts and not arbitrators, calculate the farr value
on such bases as they consider most applicable, but without discount for rinonty or uplft for
majority sharehaoldings and thewr costs and expenses shall be bome equally by the Company and
the Transferring Shareholder

In determining the falr value of the Transferring Shares, the accountants will rely on the following
assumptions the sale 15 between a willing seller and a wiling buyer of the Transferring Shares,
the Company 1s carrying on its business as a going concem and shall continue to do so, the
Transferring Shares are sold free of all restrictions, hens, charges and other encumbrances and
the sale I1s taking place on the date the accountants were instructed to calculate the fair value

Following completion of the procedure in respect of the Transferring Shares set out in Articles
921 to 929, the Transferring Shareholder shall seli the Transfermng Shares as required and
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shall execute and deliver to the Board stock transfer forms relating to the Transfernng Shares as
required by the Board against receipt of the Price which the Board may receive from and transfer

on behalf of purchasers

The provisions of Article @ 2 above shall not apply with regard to B Investment Shares Any B
Investment Shareholder shall be entitted to transfer or transmit B Investment Shares to such
persons and at such prices as they see fif, provided that such transfer 1s in respect of the B
Investment Shareholder's entire holding of B Investment Shares to a single transferee (except
with the prior sanchon of a resolution of the Board)

Prohibited Transfers

Notwithstanding any other provision of these Articles, no transfer of any Share shall be registered
if it 1s to any minar, undischarged bankrupt, trustee in bankruptey or person of unsound mind

Tag along rights on a change of control

The provisions of Articles 11 2 to 11 6 shall apply if, in one or a series of related transactions, one
or more Shareholders propose to transfer any Shares {"Proposed Transfer') which would, if
carned aut, result in any person ("Buyer”), and any person Acting in Concert with the Buyer,
acquirtng a Controlling Interest in the Company

Before making a Proposed Transfer, each Shareholder proposing to transfer Shares shall
pracure that the Buyer makes an offer ("Offer”} to all of the other Shareholders to purchase all of
the Shares held by them for a consideration In cash per Share that 1s equal to the highest price
per Share offered or paid by the Buyer, or any person Acting in Concert with the Buyer, in the
Proposed Transfer or in any related previous transaction in the 12 months preceding the date of
the Proposed Transfer ("Specified Price”)

The Offer shall be given by written notice ("Offer Notice"), at least 30 Business Days ("Offer
Perod"”) before the proposed sale date ("Proposed Sale Date") To the extent not descnbed In
any accompanying documents, the Offer Notice shall set out

the identity of the Buyer,

the purchase price and other terms and condittons of payment,

the Proposed Sale Date, and

the number of Shares proposed to be purchased by the Buyer ("Offer Shares")

If the Buyer falls to make the Offer to all of the holders of Shares in the Company In accordance
with Articles 11 2 and 11 3, the Shareholders proposing to transfer Shares shall not be entitled to
complete the Proposed Transfer and the Directors shall not register any transfer of Shares
effected m accordance with the Proposed Transfer

If the Offer 1s accepted in writng by any Shareholder ("Accepting Shareholder") within the Offer
Pencd, the completton of the Proposed Transfer shall be conditional on completion of the
purchase of all the Offer Shares hald by Accepting Shareholders

If any Accepting Sharehoider does not, at the time appointed for completion of the Proposed
Transfer, deliver a duly executed stock transfer form in respect of the Offer Shares then the
defaulting Accepting Shareholder shall be deemed to have irrevocably appointed any Direclor to
be his agent or attorney to execute all necessary transfer(s) on his behalf against receipt by the
Company (on trust for such Accepting Shareholder) of the consideration payable for the Offer
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Shares After the Buyer has been registered as the holder of such Offer Shares the valdity of
such proceedings shall not be questioned by any such person Failure to produce a Share
certificate shall not impede the registration of Shares under this Article 11

Drag along Option

If the holders of a majonty percentage of the A Ordinary Shares in (ssue for the time being
("Selling Shareholders") wish to transfer all of their interest in the Shares ("Sellers’ Shares") to
a purchaser ("Proposed Buyer"), the Selling Shareholders may require all other Shareholders
("Called Shareholders”) to sell and transfer all therr Shares to the Proposed Buyer (or as the
Proposed Buyer directs) in accordance with the provisions of this Article ("Drag Along Option")

The Selling Shareholders may exercise the Drag Along Ophion by giving wntten notice to that
effect ("Drag Along Notice™ at any time before the transfer of the Sellers’ Shares to the

Proposed Buyer The Drag Along Notice shall specify

that the Called Shareholders are required to transfer all thew Shares ("Called Shares") pursuant
to this Article 12,

the person to whom the Called Shares are to be transferred,

the consideration payable for the Cafled Shares which shall, for each Called Share, be an
amount equal to the pnice per Share offered by the Proposed Buyer for the Sellers’ Shares, and

the proposed date of the transfer

Once 1ssued, a Drag Along Notice shall be wrevocable However, a Drag Along Notice shall lapse
If, for any reason, the Selling Shareholders have not sold the Sellers' Shares to the Proposed
Buyer within 30 Business Days of serving the Drag Along Notice The Selling Shareholders may
serve further Drag Along Notices following the lapse of any particular Drag Along Notice

No Drag Along Notice shall require a Called Shareholder to agree to any terms except those
specifically set out in this Article 12

Campletion of the sale of the Called Shares shall take place on such date as the Proposed Buyer
may specify pursuant to Article 12 2 4 ("Completion Date") The Completion Date shall be such
specified date unless the Proposed Buyer, all of the Called Sharehclders and the Selling
Shareholders agree otherwise in which case the Completion Date shall be the date agreed In
wiiting by all of them

On the Completton Date the Called Sharehelders shall deliver stock transfer forms for the Called
Shares, together with the relevant share certificates {or a suitable indemnity for any lost share
certificates) to the Proposed Buyer agamnst paymerit of the amounts they are due for their Shares

pursuant to Article 122 3

If any Cailed Sharehoider does not, on completion of the sale of the Called Shares, execute
transfer(s) In respect of all of the Called Shares held by it, the defauling Called Shareholder shall
be deemed to have (rrevocably appointed any Director to be his agent and attorney to execute all
necessary transfer(s) on his behalf, against receipt by the Company (on trust for such
Shareholder) of the consideration payable for the Called Shares, to deliver such transfer(s}) to the
Proposed Buyer (or as they may direct) as the holder thereof After the Proposed Buyer (or its
nominee) has been registered as the holder, the validity of such proceedings shall not be
questioned by any such person Failure to produce a Share certificate shall not impede the
registration of Shares under this Article 12
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134

135
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Rights attaching to Shares

The share capital of the Company shall comprise A Crdinary Shares, B Invesiment Shares and C
Ordinary Shares The A Qrdinary Shares, B Investment Shares and C Ordinary Shares shall rank
part passu In all respects, save as provided in these Articles

Voting

The B Investment Shares and C Ordinary Shares shall have no voting rights attached to them,
and holders of B investment Shares and C Qrdinary Shares shall not have the nght to recewve
notices of any general meetings, or the night to attend at such general meetings

Dividends

No dividend shall be payable in respect of any Shares unless and until the amount of such
dividend when aggregated with all dvidends then payable to the holder of such A Ordinary
Shares and B Investment Shares exceeds the sum of £50 and all the dividends declared but not
patd pursuant to this Article 13 3 shall be heid by the Company as dedicated retained diwvidends
on trust for such holder of such A Ordinary Shares and B Investment Shares and shall be
bayable to such persons either upon the winding up of the Company or when the cumulative
value of such withheld dividends exceeds £50

No dividends shall be payable in relation to the C Ordinary Shares

Exit proceeds

On an Exit, the Exit Proceeds shall be apphed and paid to the Shareholders in the following order
and prionty

If the sum of the Exit Proceeds are equal to or in excess of £10,000,000, the amounts of the Exit
Proceeds shall be pad to the A Shareholders, the B Shareholders and the C Ordinary
Shareholders pro rata to the proportions (n which they hold A Ordinary Shares and/or B
Investment Shares and/or C Crdinary Shares as If they constituted one class of share,

if the sum of the Exit Proceeds are less than £10,000,000

(a) the Exit Proceeds shall be paid to the A Shareholders and B Shareholders pro rata to
the proportions In which they hold A Ordinary Shares and B Investment Shares For the
avoidance of doubt, the number of C Shares In 1ssue shall not be taken into account for
the purposes of calculating the amount of the Exit Proceeds payable to the A
Shareholders and B Shareholders, and

(b} the C Shareholders shall have no nght to a share in such Exit Proceeds

Disputes

Unless it 1s specifically stated otherwise, any dispute as to value, or as to calculations or
adjustments fo be made, or as to amount, In respect of Cash Equivalent pursuant to these
articles, will be referred immediately to the Auditors for final deterrmination  If the Auditors decline
to act in respect of any such referral, the matter will be determined by an \ndependent firm of
chartered accountants agreed for the purpose by the parties concerned or, i default of
agreement within five Business Days after the Auditors have declined to act, appointed by the
incumbent president of the Institute of Chartered Accountants in England and Wales The
Auditors or iIndependent accountants (as the case may be) will act as expert and not as arbitrator
and therr costs will be borne as directed by the Article in question or, If the Article 15 silent on the
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14 1

14 2

1421

1422

15.

161

1511

1512

162

16.

i6 1

16 2

pomt, as drrected by the Auditors/independent accountanis In the absence of any such
direction, such costs will be borne by the A Shareholders The Auditorsfindependent
accountants (as the case may be) will issue a written repcrt as to therr determination of the
matter in dispute which shall be sent to all of the Shareholders and such wnitten report will be
conclusive and binding on the Company and the pro rata to therr respective holding of A Ordinary
Shares (except in the case of fraud or manifest error)

Variation of class nghts

Whenever the capital of the Company Is divided into different classes of Shares, the special
nghts attached to any class may only be vared or abrogated, either whilst the Company i1s a
going concern or during or in contemplation of a winding up, with the consent of the holders of
the 1ssued shares of that class given in accordance with Arficle 14 2

The consent of the holders of a class of Shares may be given by

a special resolution passed at a separate general meeting of the holders of the issued Shares of
that class, or

a written resolution 1n any farm signed by or on behalf of the holders of three-quarters in nommnal
value of the issued Shares of that class, but not otherwise To every such meeting, all the
provisions of these Articles and Companies Act relating fo general meetings of the Company
shall apply (with such amendments as may be necessary to give such provisions efficacy) but so
that the necessary quorum shall be two holders of Shares of the relevant class present in person
or by proxy and holding or representing not less than one third in nominal value of the issued
Shares of the relevant class, that every holder of Shares of the class shall be entitied on a poll to
one vote for every such Share held by him, and that any holder of Shares of the cilass, present in
person or by proxy or (being a corporation) by a duly autherised representative, may demand a
poll If at any adjourned meeting of such holders such a quorum as aforesaid 1s not present, not
less than one person holding Shares of the class who 15 present in person or by proxy shall be a
quorum

Purchase of Own Shares

Subject to the Companies Act but without prejudice to any other prowvision of these Articles, save
for as per Article 15 2 below, the Company may purchase its own shares with cash up to any
amount in a financial year not exceeding the lower of

£15,000, and

the value of 5% of the Company's share capital

The provisions of Article 9 2 shall not apply to this Article 14
Electronic Communication

Without prejudice to Article 48 of the Model Articles, notices and any other communications sent
or supplied, by or to Shareholders or Directors under these Articles may be sent or supphed by
electronic means as defined in section 1168 of the Companies Act (including wa a website,
chatroom, extranet, intranet, bleg, oniine social network or forum or other similar mechanism duly
notified to such Shareholder or Director or by electronic mail to any email address supplhed to the
Company, its officers or agents tn wrniting by such Shareholders or Directors)

For the purposes of Article 16 1 above, the Company can assume that any email addresses
supplied to the Company, its officers or agents by Shareholders or Directors are up to date and
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168
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171

172
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181

1811

1812
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current, and 1t 1s the sole responsibtiity of each Shareholder and Director to update the Company
as fo any changes in ther email addresses, and to ensure that the Company has and uses the
carrect emall address In this regard, all Sharehiolders and Directors agree that the Company has
no responsibility to any Shareholder or Director who falls to receive any nofice or other
communication as a result of the Shareholder or Director faling to comply with this Article 16 2

When any notice or communication 1s sent by means of a website, chatroom, intemet, intranet,
extranet, blog, online social network or forum, or other simidar mechanism, an email shall he sent
to Shareholders to inform them of the existence of the notice or communication made on such
website, chatroom, intemet, ntranet, extranet, blog, online soccal network or forum, or other
similar mechanism th accordance with Schedule 5 of the Compantes Act

Any nottce or communication sent by means of a website, chatroom, internet, intranet, extranet,
blog, anline sacial network or forum, ar other similar mechanism, shall be deemed to have been
served on the intended recipient when the matenal 1s first made available ¢on the wehsite or {if
later} when the recipient recewes (or 15 deemed to have received) notice of the fact that the
matenial 1s avaifable on the website, and any notice or communication sent by electronic mail or
fax shall be deemed to be delivered at the ttme it was sent and shall be deemed to have been

recewved 24 hours after its transmission

The Company's obligation to send or supply any notice or communication fo Shareholders or
Directors I1s satisfied when the Company transmits an electronic message and the Company 1s
not responsible for a failure i transmission beyond its control

Each Shareholder and Director shall for the purposes of paragraph 6 and paragraph 9 of
Schedule 5 of the Companies Act, be deemed to have agreed to accept notces or
communications from the Company in electronic form, and to them being made availlable on a
website, by providing a copy of his email address and expressly consenting to that emarl address
being used for the purpose of recewving notices or communicatons from the Company in
electronic form, and to the Company making information available on a website

Board Representation

Any Qualifying Shareholder shall be entitled to be a Director of the Board, or to appoint one
nominee Director to the Board, and to remove and replace such nominee Director upan wntten
notice to the Board, provided that such nominee Director shall have been previously approved by
the Board such approval not to be unreasonably withheld or delayed

Any Director appointed to the Board 1n accordance with Article 17 1 above shall immediately
resign as a Diector should his appointing Qualfying Shareholder, cease to be a Qualfying

Shareholder
Appointment and removal of alternate directors

Any Director (the "Appointor’) may appoint as an altemate any other Director, or any other
person approved by resolution of the Directors, to

exercise that Director's powers, and
carry out that Director's responsibilities,
n relation to the taking of decisions by the Directors, n the absence of the alternate's Appointor

Any appointment or removal of an alternate must be effected by notice in wnting to the Company
signed by the Appointor, or in any other manner approved by the Directors

12
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183 The notice must
1831 dentify the proposed alternate, and

18 32 inthe case of a notice of appointment, contain a statement signed by the proposed alternate that
the proposed aiternate is wiliing to act as the alternate of the Director giving the notice

19. Rights and responsibilities of alternate directors

191 An alternate director may act as altemate director to more than one Director and has the same
nghts in relatton to any decision of the Directors as the alternate's Appointor

192 Except as the Arlicles specify otherwise, alternate directors
1921 are deemed for all purposes to be Directors,

1922 are liable for therr own acts and ormissions,

1923 are subject to the same restrictions as thewr Appointors, and

1924 are not deemed to be agents of or for therr Appointors and, in particular (without imitation), each
alternate director shall be entitled to receive notice of all meetings of Directors and of all meetings
of committees of Directors of which his Appointor is a member

193 A person who IS an alternate director but not a Director

1831 may be counted as participating for the purposes of determining whether a quorum 1s present
(but only if that person's appointor is not participating),

1932 may parficipate in a unanimous decision of the Directors (but only if tus appointor 15 an Eligible
director in relation to that decision, but does not participate), and

193 3 shall not be counted as more than one Director for the purposes of Articles 193 1 and 193 2

194 A Director who 15 also an alternate director is entitled, \n the absence of his Appontor, to a
separate vote on behalf of his Appointor, in addition to his own vote on any decision of the
Directors (provided that his Appaintor 1s an Eligible director in relation to that decision), but shall
not count as more than one Director for the purposes of determining whether a gquorum Is
present

195  An alternate director may be paid expenses and may be indemnified by the Company to the
same extent as his Appointor but shall not be entitled to receive 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

20. Termination of alternate directorship
An alternate director's appointment as an altemate terminates

(@ when the alternate's Appointor revokes the appomtment by notice to the Company in
writing specifying when it 1s to terminate,

(b) on the occurrence, tn relation o the alternate, of any event which, If it occurred n
relation to the alternate's Appointor, would resuit in the terminafion of the Appointor's
appotntment as a Director;
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{c) on the death of the alternate's Appointor, or
(d) when the alternate's Appointor's appomntment as a Director terminates
Representation of corporations at meetings

Subject to the Companies Act, a company which 15 a Shareholder may, by resolution of its
Directors or other governing body, authorise one or more persons to act as its representative or
representabives at a meehng of the Company or at a separate meeling of the holders of a class of
Shares of the Company A Director, secretary or other person authansed for the purpose by the
Directors may require a corporate representative to produce a certified copy of the resolution of
authorisation before permitting him to exercise his powers

Convening general meetings

The Directors may call general meetings and, on the requisitton of Shareholders pursuant to the
provisions of Compantes Act, shall forthwith proceed to convene a general meebing n
accordance with Companies Act. If there are not within the United Kingdom sufficient Directors to
call a general meeting, any Director or the A Ordinary Shareholders requisitioning the meeting (or
any of them representing more than one half of the total voting nghts of them all) may cali a

general meeting If the Company has only a single A Ordinary Shareholder, such A Ordinary
Shareholder shall be entitled at any time to call a genera! meeting

Procedure for disposing of fractions of Shares

This Article applies where

there has been a consolidation or division of Shares, and
as a result, Shareholders are entitled to fractions of Shares
53 2 The Directors may

sell the Shares representing the fractions to any persen including the Company for the best price
reasonably obtainable,

authonse any person to execute an instrument of transfer of the Shares to the purchaser or a
person nominated by the purchaser, and

distribute the net proceeds of sale in due proportion among the holders of the Shares

The person to whom the Shares are transferred 1s not obliged to ensure that any purchase
money Is received by the person entitied to the relevant fractions

The transferee’s title to the Shares s not affected by any wregulanty in or invalidity of the process
leading to therr sale,

Payment of commission on subscription for Shares

The Company may pay any persoh a commission in consideration for that person
subscribing, or agreeing to subscnbe, for Shares, or

procuring, or agreewng to procure, subscripttons for Shares

Any such commission may be paid

14
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in ¢ash, or in fully paid Shares or other secunitres or partly in one way and partly in the other; and
in respect of a conditional or an absolute subscription

Compulsory transfer — C Ordinary Shares

This Article 25 applies 1n the event of

a holder of C Shares ceasing for any reason to be an employee or director of the Company or
any company n the same group as the Company {and not in such circumstances remaining as a
director or employee of any other Group Company), or

the death of a holder of C Shares, or
an Insolvency Event in relation to a holder of C Shares

Where a Transfer Notice 15 deemed given by a member under Article 25 1 3, a Transfer Notice
shall also be deemed to have been given in the same terms and manner in respect of all the C
Ordinary Shares held by the relevant member by personal representatives, or trustees in
bankruptey, in respect of all the shares 1n the Company held by them at the date of the retevant

event,

In respect of an event specified in Article 25 1 2 or 25 1 3, within six months after the occurrence
of that event, or 1 respect of an event specified 1 Arhcle 25 1 1, within 6 months from the date
on which the notice to terminate the employment of the C Shareholder 1s served, the Board may
serve notice (a “Triggering Nofice”) requinng the relevant member (or his personal
representatives or trustee in bankruptcy (as appropriaie)) (“Compulsaory Seller”) to offer some
or all of therr shares (“Compulsory Sale Shares™) to such categories of offeree as the Board
may require and specify in the Tnggering Notice

The Compulsory Seller shall offer his Compulsory Sale Shares to the offerees as directed
pursuant to the Triggenng Notice free from all liens, charges and encumbrances and together
with all nghts attaching to them on the terms set out In this Article 25

The price for Compulsory Sale Shares shall be the nominal value of such shares,

The Tnggenng Notice shall specify

the names and addresses and the number of Compufsory Sale Shares to be transferred to the
relevant offerees,

a date, between founeen and twenty one days later, on which the sale and purchase of the
Compulsory Sale Shares is to be completed (“Completion Date”), save where the Compulsory
Sale Shares are being acquired by the Company, whereupon the bimetable for completion of the
sale and purchase of such shares shall be such imetable as the Company requires to enable the
Company to comply with all requisite provisions of the Act in relation to such sale and purchase

By the Completion Date, the Compulsory Sellers shall deliver stock transfer forms for the
Compulsory Sale Shares, with the relevant share certificates (or an indemnity n a form
reasonably satisfaclory to the Board) to the Company On the Complehon Date the Company
shall pay the Compulsory Seller, on behalf of each of the offerees, the price for the Compulsory
Sale Shares The Company's receipt for the price shall be a good discharge to the offerees

If a Compulsory Seller fals to deliver stock transfer forms for Compulsory Sale Shares to the
Company by the Complelion Date the directars may authonise any director to transfer (by signing

15




appropriate stock transfer forms) the Compulsory Sale Shares on the Compulsory Seller's behalf
to each offeree  The directors shall then authorise registration of the transfer once appropnate
stamp duty has been paid The defauling Compulsory Seller shall surrender tws share certificate
{or an indemnity 1n a form reasonably satisfactory to the Board) for the Compulsory Sale Shares
to the Company On surrender, he shall be entitled to the price, without Interest, for the
Compulsory Sale Shares
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Appendix 1

Model Articles for Private Companies Lirmited by Shares Index to the Articles

Part 1- Interpretation and Limitation of Liability
1 Defined terms

2 Liability of members

Part 2. Directors

Diractors' Powers and Responsibiiities

1 Directors’ general authonty

2 Shareholders' reserve power
3 Directors may delegate

4 Commitiees

Decision-Making by Directors

& Directors to take decisions collectively

6 Unanimous decisions

7 Calling a directors' meeting

8 Partcipation i directors' meetings

9 Quorum for directors' meetings

10 Charing of divectors' meetings

11 Casting vote

12 Conflicts of interest

13 Records of decisions to be kept

14 Directors' discretion to make further rules
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Appointment of Directors

15 Methods of appotnting directors

16 Terminaton of director's appontment
17 Directors’ remuneratton

18 Directors' expenses

Part 3- Shares and Distnbutions

Shares

1 All shares to be fully paid up

2 Powers to 1ssue different classes of share

3 Company not bound by less than absolute nterests
4 Share certificates

5 Replacement share certificates

6 Share transfers

7 Transmission of shares

8 Exercise of transmittees' nghts

9 Transmitiees bound by pnor nobces

Dividends and Other Distnibutions

10 Procedure for declanng dividends

11 Payment of dividends and other distnbutions
12 No interest on distributions

13 Unclaimed distnbutions

14 Non-cash distributions

18 Wawer of distributions

Capitalhisation of Profits

16 Authority to capitalise and appropniation of capitalised sums
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Part 4 Decislon-Making by Shareholders

Organisation of General Meelings

1

2

Attendance and speaking at general meetings

Quorum for general meetings

Chainng general meetings

Attendance and speaking by directors and non-shareholders

Adjournment

Voling at General Meaetings

6

7

10

11

Voting general

Errors and disputes

Poll votes

Content of proxy notices
Delivery of proxy notices

Amendments to resolutions

Part 5 Admnistrative Arrangements

1

2

Means of communication to be used
Company seals
No right to inspect accounts and other records

Provision for employees on cessation of business

Directors’ Indemnity and Insurance

5

6

Indemnity

Insurance
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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 junsdichion other than England and
Wales or Northern Ireland which have an effect similar to that of bankruptcy,

"chairman" has the meaning given in article 12,
"chalrman 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
2008), 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 czlled,

"distribution recipient" has the meaning given in article 31,

"document” includes, unless otherwise specified, any document sent or supplied in electronic
form,

“electronic form" has the meaning given m section 1168 of the Companies Act 2008,

“fully paid” in relation to a share, means that the nomnal value and any premium to 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, "halder” in
relation to shares means the person whose name 1s entered 1n 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 s the
holder of a share,

“shares" means shares n the company,
"special resolution" has the meaning given in section 283 of the Companies Act 2006,

"subsidiary” has the meaning given in sechion 1159 of the Compamies Act 2005, "transmittee”
means a person entitled to a share by reason of the death or bankruptcy of a shareholder or
otherwise by operation of law, and
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"writing" means the representation or reproduction of words, symbols or other information In a
visible form by any method or combination of methods, whether sent or supphed in electronic
form or otherwise

Unless the context ctherwise requires, other words or expressions contaned in these arhcles
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 liabilty of the members I1s irmited 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 sharehoiders may, by speciai resofution, direct the directors to take, or refrain from taking,
specified action

(2) No such special resolution invahidates 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 amcles—

(a) to such person or committee,
(b) by such means (including by power of attorney),
(c) to such an extent,
(d) in refation to such matters or termttories, and
{e) on such terms and conditions,
as they think fit
2 If the directors so specify, any such delegation may authornise further delegation of the directors’

powers by any person to whom they are delegated

(3) The directors may revoke any delegation 1n whole or part, or alter its terms and conditions
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Committees

6 (1) Committees to which the directors delegate any of their powers must follow procedures which are
based as far as they are appficable 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 commuttees, which prevail aver rules
denved 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 1s that any decision of the directors must be
elther a majornty decision at a meeting or a decision taken in accordance with article B

(2) I—
(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 nat apply, and the director may take decisions without regard to any of the
provistons of the articles relating to directors' decision-making

Upanimous decisions

8 (1) A decision of the directors 1s 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 wnting, copies of which have been signed by
each eligible director or to which each eligible director has otherwise indicated agreement In
wrniting

(3) References in this article to eligible directors are to directors who would have been entitled to

vote on the matter had it been proposed as a resolution at a directors' meeting

(4 A decision may not he taken in accordance with this article If the eligible directors wouid not have
formed a quorum at such a meefing

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) tts proposed date and tme,
(b) where It Is to take place, and
(©) if It 15 anticipated that directors participating in the meeting will not be in the same place,

how it 15 proposed that they should communicate with each other during the meeting

(3) Notice of a directors' meeting must be given to each director, but need not be 1n writing
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{(4) Notice of a directors' meeting need not be given to directors who waive therr entitiement to notice
of that meeting, by gwing notice to that effect to the company not more than 7 days after the date
on which the meeting i1s 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 at it

Participation in directors’ meetings

10 (1) Subject to the articles, directors participate in a directors' meeting, or part of a directors' mesting,
when—

(a) the meefing has been calied and takes place in accordance with the aricles, and

(b) they can each communicate to the others any information or opintons they have on any
particular item of the business of the meeting

{2) In determining whether directors are participating 1n a directors' meeting, it is irrelevant where any
director I1s or how they communicate with each other

{3) If all the directors participating \n a meeting are not in the same place, they may decide that the
meeting 1s to be treated as taking place wherever any of them 1s

Quorum for directors’ meetings

11 (1) At a directors' meeting, unless a quorum 1s participating, no proposai 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 I1s two

(3) if the total number of directors for the tme being 1s 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
Chalring of directors’ meetings

12 (1) The directors may appoint a director to chair their meetings

(2) The person so appointed for the ime beaing 1s known as the charman
(3) The directors may terminate the charrman’'s appointment at any time
(4) If the chawrman 1s not participating in a directors' meeting within ten minutes of the time at which it

was to start, the participating directors must appaint one of themseives to chair it

Casting vote

13 (1) If the numbers of votes for and against a proposal are equal, the chairman or other director
chainng the meeting has a casting vote

(2) But this does not apply If, 1n accordance with the articles, the chairman or other director 1s not to
be counted as participating in the decision-making pracess for guorum or voting purposes
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Canflicts of interest

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

(2)

(3)

(4)

(5

(6)

7

But if paragraph (3) applies, a director who s interested i an actual or proposed transaction or
arrangement with the company 15 to be counted as participating in the decision-making process
for quorum and voting purposes

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 nse to a conflict of
interest, or

{c) the director's conflict of interest anses from a permitted cause

For the purposes of this article, the following are permitied 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 cr any of its subsidianes,

(b) subscription, or an agreement to subscnbe, for shares or other secunties of the company
or any of its subsidianes, or to underwnte, sub-underwnte, or guarantee subscription for
any such shares or secunties, 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 subsidianes which do not
provide special benefits for directors or former directors

For the purposes of this article, references to proposed decisions and deciston-making processes
include any directors’ meeting or part of a directors’ meeting

Subject to paragraph (7), If @ question anses at a meeting of directors or of a committee of
directors as to the nght of a direclor to participate in the meeting {or part of the meeting) for
voting or quorum purposes, the question may, before the conclusion of the meehing, be referred
to the chairman whose ruling in relation to any director other than the chairman 1s to be final and

conclusive

If any question as to the rnight to participate in the meeting (or part of the meeting) should arise in
respect of the chairman, the question I1s to be decided by a decision of the directors at that
meeting, 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 wniting, for at least 10 years from

the date of the decision recorded, of every unanimous or majonty decision taken by the directors
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Directors’ 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

Appomtment of Directors

Methods of appointing directors

17 (1) Any person who 1s willing to act as a director, and is permitied by law {o do so, may be appointed
ta be a director—

(@) by ordinary tesofution, or
(b) by a decision of the directors
(2) In any case where, as a result of deaih, the company has no shareholders and no directors, the

personal representatives of the last shareholder to have died have the nght, by notice in wniting,
o 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 1s deemed to have survived an older
shareholder

Termination of director's appointment
18 A person ceases to be a director as soon as—

(a) that person ceases to be a directer by virtue of any provision of the Companies Act 2006
or 1s prohibited from being a director by law,

{b) a bankruptcy order 1$ made agamst that person,

{c) a composition 1s made with that person's creditors generally in sahisfacton of that
person's debts,

{d) a registered medical practbioner who 1s 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)

H notification 15 received by the company from the director that the director 1s 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 drectors decide

(2) Directars are entitted 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—
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(a) take any form, and

(b) mnclude any arrangements m connection with the payment of a pension, allowance or
gratutty, or any death, sickness or disahihity benefits, to or in respect of that director

{4 Unless the directors dectde otherwise, directors' remuneration accrues from day to day

(5) Unless the directors decide otherwise, directors are not accountable fo the company for any
remuneration which they recewve 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 reasonahle expenses which the directors properly incur in connection
with their attendance at—

(a) meetings of directors or commitiees 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 connecticn with the exercise of their powers and the discharge
of their responsibilities in relation to the company

PART 3
SHARES AND DISTRIBUTIONS
SHARES
Alil shares to be fully paid up

21 (1) No share Is to be 1ssued for less than the aggregate of its nominal value and any premium fo be
paid to the company in consideration for its issue

(2) This does not apply to shares taken on the formation of the company by the subscnbers to the
company's memorandum

Powers to issue different classes of share

22 (1)} Subject to the arbicles, but without prejudice to the rnights attached to any existing share, the
company may issue shares with such nghts of restnctions as may be determined by ordinary resclubon

{2) The company may 1ssue shares which are to be redeemed, or are hable to be redeemed at the
option of the company or the holder, and the directors may determine the terms, conditions and
manner of redernption of any such shares

Company not bound by less than absolute interests
23 Except as required by law, no person 15 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 1s not In any way to

be bound by or recognise any interest in a share other than the holder's absoiute ownership of i and alf
the rights attaching to it
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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 cerbficate must specify—

(a) in respect of how many shares, of what class, it is 1ssued,

(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 ane class
(4) If more than one person holds a share, only one certificate may be issued in respect of it
(5) Certficates must—

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

(b) be otherwise executed In accordance with the Companies Acls

Replacement share certificates

25.(1) If a cerbficate 1ssued in respect of a shareholder's shares 1s—

(a) damaged or defaced, or

(b) said to be lost, stolen or destrayed, that shareholder 1s entitled to be 1ssued with a
replacement cerbificate in respect of the same shares

(2) A shareholder exercising the night to be issued with such a replacement certificate—

(a) may at the same time exercise the rnight to be 1ssued with a single certificate or separate
certificates,

{b) must return the certficate which 1s to be replaced to the company If It 1s damaged or
defaced, and

(c) 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 appraved by the directors, which 1s executed by or on behalf of the transferor

(2) No fee may be charged for registenng 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 15 registered
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(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 so, the instrument of
transfer must be returned to the transferee wath the notice of refusal unless they suspect that the

proposed transfer may be fraudulent

Transmission of shares

27 (1) f ttie to a share passes to a transmittee, the company may cnly recognise the transmittee as
having any titie to that share

(2) A transmittee who produces such evidence of enbitlement to shares as the directors may properly
require—

(a) may, subject to the articles, choose erther 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 holder had

(3 But transmittees do not have the nght to attend or vote at a general meeting, or agree to a
proposed 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 entitted must
notify the company in wnting of that wish

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

{3) Any transfer made or executed under this article 1s to be treated as If it were made or executed
by the person from whom the transmittee has denved nights In respect of the share, and as If the
event which gave rise to the transnusston had not occurred

Transmittees bound by prior notices

29 If a notice 15 given to a shareholder in respect of shares and a transmittee 1s 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 directors

(3 No dividend may be declared or paid unless it is In accordance with shareholders' respective
nghis
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(4)

{8)

(6)

)

Unless the shareholders' resolution to declare or directors' decision to pay a dividend, or the
terms on which shares are i1ssued, 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

If the company's share capital i1s divided into different classes, no intenm dividend may be paid
on shares carrying deferred or non-preferred rnights if, at the time of payment, any preferential
dividend 1s In arrear

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

If the directors act in good faith, they do not incur any hability to the holders of shares conferring
preferred nights for any loss they may suffer by the lawful payment of an intenm dividend on
shares with deferred or non-preferred rnights

Payment of dividends and other distributions

31 (1) Where a dvidend or other sum which 1s a distrnbution 1s payable in respect of a share, t must be
paid by one or more of the following means—

)

(a) transfer to a bank or bullding society account specified by the distnibution recipient etther
in wnting or as the directors may otherwise decide,

(b) sending a cheque made payable to the distiibution recipient by post to the distnbution
recipient at the distribution recipient's registered address (if the distnbution recipient Is a
holder of the share), or (in any other case) to an address specified by the distrnbulion
recipient either in writing or as the directors may otherwise decide,

(c) sending a cheque made payable to such person by past to such person at such address
as the distribution recipient has specified either in wrting or as the directors may

otherwise decide, or

{d) any other means of payment as the directors agree with the distnbution recipient either
in writing or by such other means as the directors decide

In the articles, "the distribution recipient” means, in respect of a share n respect of which a
dividend or other sum I1s payable—

{a) the holder of the share, or

{b) if the share has two or more joint holders, whichever of them i1s named first in the
register of members, or

(c) if the holder 1s no longer entitled to the share by reason of death or bankruptcy, or
otherwise by operation of law, the transmittee

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 provistons of another agreement between the holder of that share and the company
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Unclaimed distnbutions
33 (1} Alldwvidends or other sums which are—
(@) payable in respect of shares, and
(b} unclaimed after having been declared or hecome 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 frustee in respect of it

(3) [f—
(a) twelve years have passed from the date on which a dividend or other sum became due
for payment, and
(b) the distnbuticn recipient has not claimed 1,

the distribution recipient Is no longer entitled to that dividend or other sum and it ceases to remam
owing by the company

Non-cash distributions

34 (1) Supject to the terms of 1ssue of the share in question, the company may, by ordinary resolution
on the recommendation of the directors, decide to pay all or part of a dividend or other distnbution payable
in respect of a share by transfernng non-cash assets of equivalent value (including, without imitation,
shares or ather securities in any companyy)

(2) For the purposes of paying a non-cash distnbution, 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 distnbution reciptent on the basis of that value n order to adjust the
nghts of recipients, and

(c) vesting any assets In trustees
Waiver of distributions

35 Distribution recipients may waive therr entittement to a dividend or other distribution payable n
respect of a share by giving the company notice in writing to that effect, but ff—

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

[{s)] more than one person 15 entitted to the share, whether by reason of the death or
bankruptcy of one or more joint holders, or otherwise,

the notice 1s not effective unless It 1s expressed to be given, and signed, by all the holders or persons
ctherwise entitled to the share
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CAPITALISATION OF PRCFITS

Authority to capltalise and appropriation of capitalised sums

36 (1)

(@)

3

4)

(%)

PART 4

Subject to the articles, the directors may, if they are so authonsed 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) appropniate any sum which they so decide fo capitalise {2 "capitaised sum™) to the
persons who would have been entitied to it if it were distnbuted by way of dvidend (the
"persons entitled”) and in the same proportions

Capitalised sums must be applied—
(a) on behalf of the persons entitled, and
(b) in the same proportions as a dividend would have been distnbuted to them

Any capitaksed sum may be applied in paying up hew shares of a nominal amount equal to the
caprtalised sum which are then allotted credited as fully paid t¢ the persons entitied or as they

may direct.

A capitalised sum which was appropriated from profits availlable for distnbution may be applied in
paying up new debentures of the company which are then alictted credited as fully paid to the
persons entitled or as they may direct

Subject to the articles the directors may—

{a) apply capitalised sums in accordance with paragraphs (3) and {4) parily n one way and
partly in ancther,

{b) make such arrangements as they think fit to deal with shares or debentures becoming
distributable in fractions under this article (including the 1ssuing of fractional certificates
or the malung of cash payments), and

{c) authonse any person to enter into an agreement with the company on behalf of all the
persons entifled which 1s binding on them n respect of the allotment of shares and
debentures to them under ths arbcle

DECISION-MAKING BY SHAREHOLDERS

ORGANISATION OF GENERAL MEETINGS

Attendance and speaking at general meetings

37 (1)
position

A person is able to exercise the nght to speak at a general meeting when that person 1s in a
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
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(2) A person 1s able to exercise the nght to vote at a general meeting when—

(a) that person |s able to vote, duning the meeting, on resolutions 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 meehng
3 The directors may make whatever arrangements they consider appropnate to enable those

attending a general meeting to exercise their nghts to speak or vote at 1t

(4) In determming attendance at a general meeting, it 1s immatenal whether any two or more
members attending 1t are in the same place as each other

(5) Two or more persons who are not in the same place as each other attend a general meeting 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 1s to be transacted at a
general meeting If the persons attending it do not constilute a quorum

Chairlng 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 1s unwilling to chair the meeting
or 1s not present within ten minutes of the tme at which a meeting was due to start—

(a} the directors present, or
{b) (if no directors are present), the meeting,

must appoint a directer 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 i1s referred to as "the chaiman 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 charman of the meeting may permit other persons who are not—
(a) sharehclders of the company, or
{b) otherwise entitled to exercise the rights of shareholders in relation to general meetings,

to attend and speak at a general meeting
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Adjournment

41 (1) 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, or If during 2 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 1s present if—
(a) the meeting consents to an adjournment, or
{b) it appears to the chairman of the meeting that an adjournment 1s necessary to protect

the safety of any person attending the meeting or ensure that the business of the
meeting 15 conducted i an orderly manner

{3) The chairman of the meeting must adjourn a general meeting If directed to do so by the meeting
{4) When adjourming a general meeting, the chairman of the meeting must—
(8) erther specify the time and place to which it 1s adjourned or state that it 15 to continue at a

time and place to be fixed by the directors, and

(b} have regard to any directons as to the ttime and place of any adjoumment which have
been given by the meeting

(5) If the continuation of an adjourned meetng 1s to take place more than 14 days after it was
adjourned, the company must give at least 7 clear days' notice of 1t (that 1s, excluding the day of
the adjourned meeting and the day on which the notice 1s given)—

(a) to the same persons to whom notice of the company's general meetings 1s required to
be given, and
{b) containing the same information which such notice 1s required to contain
(8) No business may be transacted at an adjourned general meeting which could not properly have

been 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 1s duly demanded in accordance with the articles

Errors and disputes

43 (1) No objection may be raised to the qualification of any person vohng at a general meehing except
at the meeting or adjourned meeting at which the vote objected to 1s tendered, and every vote not
disallowed at the meeting 15 vahd

(2) Any such objection must be referred to the charrman of the meeting, whose decision ts final
Poll votes
44 (1) A poll on a resolution may be demanded—

(a) in advance of the general meeting where it 1s to be put to the vote, or
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)

(3)

(4)

{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 resclution 1s declared

A poll may be demanded by—

(a) the charrman 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 vating rights of all
the shareholders having the night to vote on the resolution

A demand for a poll may be withdrawn f—
(a) the poll has not yet been taken, and
{b) the chairman of the meeting consents to the withdrawal

Polls must be taken immediately and in such manner as the charman of the meeting directs

Content of proxy notices

45 (1) Proxies may only validly be appointed by a netice in wnting (a "proxy notice") which—

(2)

3

(4)

{a) states the name and address of the shareholder appointing the proxy,

()] dentifies the person appointed to be that shareholde’s proxy and the general meeting
refation to which that person s appointed,

(c) Is signed by or on behalf of the shareholder appointing the proxy, or 1s authenticated in
such manner as the directors may determine, and

(d) s delivered to the company In accordance with the articles and any instructions
contained 1n the notice of the general meeting to which they relate

The company may require proxy notices to be delivered in a particular form, and may specify
different forms for different purposes

Proxy notices may specify how the proxy appointed under them 15 to vate (or that the proxy Is to
abstamn from voting) on one or more resolutions

Unless a proxy notice indicates otherwise, it must be treated as—

(a) allowing the person appointed under it as a proxy discrebon as to how to vote on any
ancillary or procedural resolutions put to the meeting, and

(b) appoinfing that person as a proxy in refation to any adjoumment of the generai meeting
to which it relates as well as the meeting itself

Delivery of proxy notices

46 (1) A person who Is entitled to atiend, speak or vote {either on a show of hands or on a poll) at a
general meeting remams so enbitled in respect of that meeting or any adournment of it, even though a
valid proxy notice has been delivered to the company by or on behalf of that person
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(2)

3

(4)

An appointment under a proxy nolice may be revoked by delivening to the company a natice 1n
writing given by or on behalf of the person by whom or on whose behalf the proxy notice was
given

A notice revoking a proxy appointment only takes effect if Il 1s delivered before the start of the
meeting or adjourned meeting to which It relates

If a proxy nohce Js not executed by the person appointing the proxy, it must be accompanied by
written evidence of the authonly of the person who executed it to execute it on the appointor's

behalf

Amendments to resolutions

47 (1) An ordinary resoluton to be proposed at a general meeting may be amended by ordinary
resolution if—

@)

(3)

(a) notice of the proposed amendment I1s given fo 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 tme as the charman of the
meeting may determine}), and

(b} the proposed amendment does nat, in the reasonable opinion of the chairman of the
meeting, matenally alter the scope of the resolution

A special resolutton to be proposed at a general meetng may be amended by ordmary
resolution, i—

(@) the charman of the meeting proposes the amendment at the general meeting at which
the resclution 1s 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

If the chairman of the meeting, acting in good faith, wrongly decides that an amendment to a
resolution s out of order, the charrman'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 arlicles, anything sent ot supphed 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 proviston of that Act to be sent or supplied by or to the company

(2)

(3)

Subject to the articles, any nolice or document to be sent or supplied to a director 1n 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 doecuments for the time being

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 less than 48 hours
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Company seals
49 (1} Any commoen 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 1s to be used

(3) Unless otherwise decided by the directors, if the company has a commaon seal and it 1s affixed to
a document, the document must also be signed by at least one authonsed person in the
presence of a withess who attests the signature

{4) For the purposes of this article, an authorised person 1s—
{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 1s appled.

No right to Inspect accounts and other racords

Except as provided by law or authonsed by the directors or an ordinary resolution of the company, no
person 15 entitfed 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

The directors may decide to make provision for the benefit of persons employed or formerly employed by
the company or any of its subsidianes (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 subsichary
DIRECTCRS' 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 hability tncurred by that director in connection with any negligence, default, breach of
duty or breach of trust in relation to the company or an associated company,

(b) any lability incurred by that director in connection with the activites of the company or
an associated company 1n its capacity as a trustee of an occupatonal pension scheme
{as defined in section 235(6) of the Companies Act 2008},

{c) any other hiability incurred by that director as an officer of the company or an associated
company
{2) This arhicle does not authorise any ndemnity which would be prolbited or rendered void by any

proviston of the Companies Acts or by any other provision of law
(3) In this article—

(a) companies are associated if one 1s a subsidiary of the other or both are subsidianies of
the same body corporate, and
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(b) a "relevant director' means any diector 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 connechan with that directors duties or powers in relation to the
cornpany, any assoclated company or any pension fund or employees' share scheme of
the company or assoctated company, and

(c) compantes are associated If one I1s a subsidiary of the other or both are subsidianes of
the same body corporate
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