Company No 07471644

LOW CARBON PROJECTS LTD (the “Company”)
A PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS OF THE MEMBERS

Date Passed: Zﬁq“'-’g ...... 2015

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the sole director of
the Company proposes that the following resolution numbered 1 1s passed as an
ordinary resolution of the members of the Company and the following resolutions
numbered 2 to 9 {(inclusive) are passed as special resolutions of the members of
the Company (together the “Resolutions”)

ORDINARY RESOLUTION

1 IT IS RESOLVED THAT each ordinary share of £1 in the capital of the
Company be and 1s hereby sub-divided into 7 ordinary shares of 1/7™ of
£1 each so that there are 35,000 ordinary shares of 1/7"" of £1 each in
Issue,

SPECIAL RESOLUTIONS

2. IT IS RESOLVED THAT the following ordinary shares of 1/7" of £1 each in
the share capital of the Company be hereby redesignated as ‘A’ ordinary

shares.

Shareholder No. of shares Former Share ‘A’ Share
Numbers Numbers

Toddington Harper | 2,050 1-2050 1-2050

SEC Industrial 1,950 14351-16300 2051-4000

Battery Company

Duncan Bott 750 28001-28750 4001-4750

Paul Camp 250 33251-33500 4751-5000

3. IT 1S RESOLVED THAT the following ordinary shares of 1/7'" of £1 each in
the share capital of the Company be hereby redesignated as 'B’ ordinary

L
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Shareholder No. of shares Former Share ‘B’ Share
Numbers Numbers

Toddington Harper | 2,050 2051-4100 1-2050

SEC Industrial 1,950 16301-18250 2051-4000

Battery Company

Duncan Bott 750 28751-29500 4001-4750

Paul Camp 250 33501-33750 4751-5000

4 IT IS RESOLVED THAT the following ordinary shares of 1/7'™ of £1 each in

the share capital of the Company be hereby redesignated as ‘C’ ordinary

shares*

Shareholder No. of shares Former Share *C’ Share
Numbers Number

Toddingten Harper | 2,050 4101-6150 1-2050

SEC Industnial 1,950 18251-20200 2051-4000

Battery Company

Duncan Bott 750 29501-30250 4001-4750

Paul Camp 250 33751-34000 4751-5000

5 IT IS RESOLVED THAT the following ordinary shares of £1/7" of £1 each n

the share capital of the Company be hereby redesignated as ‘D’ ordinary

shares

Shareholder No. of shares Former Share ‘D’ Share
Numbers Numbers

Toddington Harper | 2,050 6151-8200 1-2050

SEC Industrial 1,950 20201-22150 2051-4000

Battery Company

Duncan Bott 750 30251-31000 4001-4750

Paul Camp 250 34001-34250 4751-5000
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IT IS RESOLVED THAT the following ordinary shares of £1/7" of £1 each In
the share capital of the Company be hereby redesignated as ‘E’ ordinary

shares

Shareholder No. of shares Former Share ‘E’ Share
Numbers Numbers

Toddington Harper | 2,050 8201-10250 1-2050

SEC Industnal 1,950 22151-24100 2051-4000

Battery Company

Duncan Bott 750 31001-31750 4001-4750

Paul Camp 250 34251-34500 4751-5000

IT IS RESOLVED THAT the following ordinary shares of £1/7" of £1 each In
the share capital of the Company be hereby redesignated as ‘F’ ordinary

shares

Shareholder No. of shares Former Share ‘F’ Share
Numbers Numbers

Toddington Harper | 2,050 10251-12300 1-2050

SEC Industnal 1,950 24101-26050 2051-4000

Battery Company

Duncan Bott 750 31751-32500 4001-4750

Paul Camp 250 34501-34750 4751-5000

IT IS RESOLVED THAT the following ordinary shares of £1/7'" of £1 each In
the share capital of the Company be hereby redesignated as ‘G’ ordinary

shares.

Sharehoider No. of shares Former Share ‘G’ Share
Numbers Numbers

Toddington Harper | 2,050 12301-14350 1-2050

SEC Industnal 1,950 26051-28000 2051-4000

Battery Company
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10.

11

Duncan Bott 750 32501-33250 4001-4750

Paul Camp 250 34751-35000 4751-5000

IT IS RESOLVED THAT the Articles of Association set out 1in the document
attached to these resolutions be hereby adopted as the Articles of
Association of the Company in substitution for and to the exclusion of the
existing Articles of Association of the Company.

IT IS NOTED THAT the Articles of Association do not contain any reference
to authorised share capital and that, accordingly, the directors of the
Company may allot shares If they are authorised to do so by the Articles of
Association or by resolution of the Company.

IT IS NOTED THAT this document and the attached Articles of Association
will, if the Resolutions are passed, be filed by the company secretary with
the Registrar of Companies.

Agreement: Please read the notes at the end of this document before

signifying your agreement to the Resolutions.

The undersigned, being persons entitled to vote on the Resolutions on the

Circutation Date, hereby irrevocably agree to the Resolutions

Signed by TODDINGTON WARWICK HARPER

Member
0 M ———

e >
Date of signature 2 SN . 2015
/"’
Signed by [ 77 1 it Matree

for and on behalf

SEC INDUSTRIAL BATTERY ;COMPANY B.S.C

Member

/—\
Date of signature Zj _.)-/N£ .2015
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Signed by DUNCAN BOTT

Member
t [T .q 7

Date of signature* 23 /jb Hg/ 2015

Signed by PAUL CAMP

e //’@—W -

Date of signature. 21 jW&' .2015
Notes:
1 You can agree to all of the Resolutions, but you cannot agree to some only

of them, If you agree to all of the Resolutions, please indicate your
agreement by signing and dating this document above and then return it
to the Company by delivering it by hand to or posting it to Low Carbon
Products Ltd, Thorney Weir House, Thorney Mill Lane, Iver,
Buckinghamshire SLO 9AQ.

If you do not agree to all of the Resolutions you do not need to do
anything' you will not be deemed to have agreed to the resolutions by
failing to reply

Once you have Indicated your agreement to all of the Resolutions you may
not revoke that agreement

Unless within 28 days of the Circulatton Date noted at beginning of these
resolutions sufficient agreement has been received for the Resolutions to
pass, the Resolutions will lapse If you do agree to all of the Resolutions,
please ensure that this document, duly signed and dated as explained in
Note 1 ahbove, 1s received by Low Carbon Products Ltd, Thorney Weir
House, Thorney Mill Lane, Iver, Buckinghamshire SLO 9AQ within 28
days of the Circulation Date.




Company No 07471644

5 If you are signing this document on behalf of a persen under a power of
attorney or other similar authonty, you must send a certified copy of that
power of attorney or other authornty when returning this document
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ARTICLES OF ASSOCIATION
OF
LOW CARBON PROJECTS LTD (the "company")
A PRIVATE COMPANY LIMITED BY SHARES
INCORPORATED UNDER THE COMPANIES ACT 2006
Adopted by a special resolution of the company on 23 “Se~e 2015
INTERPRETATION
1 The articles contained in Schedule 1 to the Companies (Model Articles)
Regulations 2008 (SI 2008 No 3229) as amended prior to the date of adoption

of these articles (referred to in these articles as the "Model Articles") apply to
the company save in so far as they are excluded or varied by these articles

2 Article 1 of the Model Articles shall be amended by inserting the following
definittons 1n alphabetical order-

"A' ordinary shares” means the 'A' ordinary shares of 1/7%"
of £1 each in the share capital of the
company,

"alternate" has the meaning given in article 204,

"alternate director” has the meaning given in article 20A,

"appointor” has the meaning given in article 20A,

"Atherstone" means Atherstone Sclar Farm Ltd

(Company No 08985744),

"B companies” means together Steadfast Marsh Solar
Ltd (Company No 08085280), Weston
Longville Solar Farm Limited (Company
No 08083349} and Willersley Sofar
Farm Ltd (Company No. 08854189),

"Belectric" means Belectric Solar Ltd {(Company
No 07462075);

"'B' ordinary shares" means the 'B' ordinary shares of 1/7
of £1 each in the share capital of the
company,

"C companies” means together AEE Renewables UK &

Limited (Company No 07423716),
Higher Tregarne Solar (UK) Limited
(formerly AEE Renewables UK 7
Limited) (Company No 07423788) and
Landmead Solar  Farm Limited
(Company No 08696840),

"‘C' ordinary shares" means the ‘C' ordinary shares of 1/7"
of £1 each in the share capital of the
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"callll

"call notice"

n

"call payment date
"company's lien”

"connected"

"D companies”

"'D' ordinary shares”

"E' ordinary shares"”

"'F' ordinary shares"

"fixed dividends"

"forfeiture notice"

"'G' ordinary shares"

"interest”

"lien enforcement
notice"

"Paddock Wood"

"partly paid"

company;

has the meaning given in article 25C,
has the meaning given in article 25C,
has the meaning given n article 25F,
has the meaning given In article 25A,

has the meaning given to that word by
section 252 of the Companies Act
2006,

means together Holton Solar Farm
Limited (Company No. 08283473) and
Turweston Solar Farm Limited
(Company No 08676093);

means the 'D' ordinary shares of 1/7'"
of £1 each in the share capital of the
company,

means the 'E' ordinary shares of 1/7'"
of £1 each in the share capital of the
company,

means the 'F' ordinary shares of 1/7'"
of £1 each in the share capital of the
company,

means the fixed cumulative
preferential dividends payable on the
classes of shares in the company other
than the ‘A’ ordinary shares referred to
in article 21A;

has the meaning given in article 25F;

means the 'G’ ordinary shares of 1/7"
of £1 each in the share capital of the
company,

means any Interest 1n a firm, body
corporate or other entity, contract or
other commercial arrangement
whether by way of a holding of shares
or otherwise howsoever;

has the meaning given In article 258,
Paddock Wood Solar Farm Ltd
(Company No. 08637109),

in relation to a share means that part

of that share's nominal value or any
premium at which it was Issued has
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"relevant officer"

"relevant rate"

‘secretary”

"Southam"

"SPVs"

"working day"

not been paid to the company;

means any director or other officer or
former director or other officer of the
company or an associated company
but excluding in each case any person
engaged by the company ({or
assoclated company) as an auditor
{whether or not he 1s also a director or
other officer), to the extent that he
acts in his capacity as auditor,

has the meaning given in article 25F;

means the secretary of the company, If
any, appointed n accordance with
article 20D or any other person
appointed to perform the duties of the
secretary of the company, including a
Joint, assistant or deputy secretary,

means Southam Solar Farm Ltd
(Company No. 08985708);

means together the B companies, the
C companies, the D companies,
Atherstone, Paddock Wood and
Southam and "SPV" means any one of
them; and

means any day other than Saturday or
Sunday or a public or bank holiday n
the part of the Umited Kingdom In
which the company Is registered

3 Article 1 of the Model Articles shall be further amended by adding the foliowing

paragraphs at the end,

"In these articles, any reference to a provision of the Companies Act 2006
shall be deemed to include a reference to any statutory modification,
replacement, conscldation or re-enactment of that prowvision n force from

time to time

In these artictes, unless the context otherwise requires, the masculine includes
the feminine and the neuter, and the singular includes the plural and wice

versa."

Directors to take decisions collectively

DECISION-MAKING BY DIRECTORS

4 Article 7 of the Model Articles shall be amended by adding the following

sub-paragraphs at the end

"(3) For the avoidance of doubt, article 11 shall not be construed as
requiring the company to have more than one director and shall not
apply In the event the company has only one director
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(4 Subject to these articles, each director participating in a directors'
meeting has one vote "

Quorum for directors' meetings

5 Article 11(3) of the Model Articles shall be deleted
Casting Vote

6. Article 13 of the Model Articles shall be deleted
Alternates voting at directors’ meetings

7 A new article 13A shall be inserted.

"13A A director who Is also an alternate director has an additional vote on
behalf of each of his appointors who 1s.

(a) not participating in a directors' meeting, and
(b) would have been entitled to vote If they were participating in it.”
Transactions or other arrangements with the company
8 Article 14 of the Model Articles shall be replaced with.
"14,

(1) Subject to sections 177(5) and 177(6) and sections 182(5) and 182(6)
of the Companties Act 2006 and provided he has declared the nature
and extent of his interest in accordance with the requirements of the
Companies Act 2006, a director who 1s in any way, whether directly or
indirectly, interested in an existing or proposed transaction or
arrangement with the company

(a) may be a party to, or otherwise interested in, any transaction or
arrangement with the company, or in which the company 1s
otherwise (directly or indirectly) interested,

(b) shall be an ehgible director for the purposes of any proposed
decision of the directors (or commuttee) in respect of such
contract or proposed contract in which he 1s interested;

(c) shatl be entitled to vote at a meeting of directors or of a
committee of the directors, or participate n any unamimous
decision, In respect of such contract or proposed contract in
which he 1s interested,

{(d) may act by himself or his firm 1n a professional capacity for the
company {otherwise than as auditor} and he or his firm shall be
entitled to remuneratton for professional services as If he were
not a director,

(e) may be a director or other officer of, or employed by, or a party
to a transaction or arrangement with, or otherwise interested in,
any body corporate in which the company 1s otherwise (directly
or indirectly) interested, and
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(2)

(3

(4)

(4] shall not, save as he may otherwise agree, be accountable to
the company for the benefit which he {or a person connected
with him) denves from any such contract, transaction or
arrangement or from any such office or employment or from any
interest mn any such body corporate and no such contract,
transaction or arrangement shall be hable to be avoided on the
grounds of any such interest or benefit nor shall the receipt of
any such remuneration or other benefit constitute a breach of
his duty under section 176 of the Companies Act 2006

For the purpose of this article 14, references to proposed decisions and
decision-making processes include any directors' meeting or part of a
directors' meeting

Subject to article 14(4), If a question arises at a meeting of directors or
a committee of directors as to the right of a director to participate Iin
the meeting (or part of the meeting} for voting or quorum purposes,
the question may, before the conclusion of the meeting, be referred to
the chairman whose ruling in relation to any director other than the
chairman ts to be final and conclusive

If any question as to the right to participate in the meeting (or part of
the meeting) should anse in respect of the chairman, the question 1s to
be decided by a decision of the directors at that meeting, for which
purpose the chairman i1s not to be counted as participating in the
meeting (or that part of the meeting) for voting or quorum purposes "

Directors' conflicts of interest

9.

A new article 14A shall be inserted,

“14A

(1)

(2)

for the purposes of section 175 of the Compantes Act 2006 the
directors may, in accordance with the requirements set out in this
article 14A authorise any matter proposed to them by any director
which would, If not authorised constitute or give rise to a situation In
which a director has or can have, a direct or indirect interest which
conflicts, or possibly may conflict with the interest of the company
(including, without limitation, in relation to the explotation of any
property, information or opportunity, whether or not the company could
take advantage of it) (a "conflict")

Any authorisation under this article 14A (a "conflict authorisation")
will be effective only If

(a) the director has disclosed to the other directors the nature and
extent of his interest in any conflict, such disclosure to be made
as soon as reasonably practicable,

(D) the matter in question shall have been proposed by any director
for consideration at a meeting of directars n the same way that
any other matter may be proposed to the directors under the
provisions of these articles or in such other manner as the
directors may determine,



Company No 0747

(3)

(4)

(5)

(6

1644

{c) any requirement as to the guorum at the meeting of the
directors at which the matter 1s considered 1s met without
counting the director in questien; and

(d) the matter was agreed to without his voting or would have been
agreed to If his vote had not been counted.

Any conflict authonisation may (whether at the time of giving the
authority or subsequently)

(a) extend to any actual or potential conflict of interest which may
reasonably be expected to arise out of the matter so authonised,

{b) be subject to such terms and for such duration, or impose such
hmits or conditions as the directors may determine;

(c) be terminated or varied by the directors at any time

This will not affect anything done by the director prior to such
termination or wvarniation In accordance with the terms of the
authorisation

In giving a conflict authonsation, the directors may decide (whether at
the time of giving the authonty or subsequently) that If a director has
obtained any information through his involvement in the conflict
otherwise than as a director of the company and 1n respect of which he
owes a duty of confidentiality to another person the director s under no
obligation to-

(a) disclose such information to the directors or to any director or
other officer or employee of the company,

(b) use or apply any such information 1n performing his duties as a
director of the company,

where to do so would amount to a breach of that confidence

In qiving a conflict authorisation the directors may provide (whether at
the time of giving the authonty or subsequently) without limitation to
article 14A(3)(b) that the director

(a) ts excluded from discussions and / or the making of decisions
{whether at meetings of directors or otherwise) related to the
conflict,

{b) 15 not given any documents or other information relating to the
conflict,

(c) may or may not vote (or may or may not be counted in the
quorum) at any future meeting of directors in relation to any
resolution relating to the conflict

Where the directors give a conflict authorisation
(a) the terms of the conflict authorisation shall be recorded In

writing (but the authornty shall be effective whether or not the
terms are so recorded),
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(7)

{b) the director will be obliged to conduct himseif in accordance with
any terms imposed by the directors in relation to the conflict
authonisation,

(c) the director will not Infringe any duty he owes to the company
by virtue of sections 171 to 177 of the Companies Act 2006
provided he acts in accordance with such terms, hmits and
condibions (If any) as the directors impose in respect of the
conflict authorisation

A director is not required, by reason of being a director {(or because of
the fiduciary relaticnship established by reason of being a director), to
account to the company for any remuneration, profit or other benefit
which he denves from or in connection with a relationship involving a
confiict which has been authorised by the directors or by the company
in general meeting (subject in each case to any terms, hnmits or
condtions attaching to that authorisation) and no contact shall be hable
to be avoided on such grounds "

APPOINTMENT OF DIRECTORS

Termination of director's appointment

10 Article 18 of the Model Articles shall be amended by replacing the full stop at
the end of paragraph (f) with a semi-colon and by adding the following
paragraph at the end

"(9)

that person has been absent without the permission of the directors
from the previous four directors' meetings and the directors resclve to
vacate that person's office.”

Directors' remuneration

11 Article 19(5} of the Model Articles shall be deleted

ALTERNATE DIRECTQRS

Appointment and removal of alternates

12 A new article 20A shall be inserted
"20A.
(1) Any director (the "appointor”) may appoint as an alternate any other

(2)

(3

director, or any other person approved by resolution of the directors,
to:

(&) exercise that director's powers, and
(b) carry out that director's responsibilities,

in relation to the taking of decisions by the directors in the absence of
the alternate’s appointor ("alternate” or "alternate director")

Any appointment or removal of an alternate must be effected by notice
in wrniting to the company signed by the appointor, or in any other
manner approved by the directors

The notice must
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(a) identify the proposed alternate, and

(b) in the case of a notice of appointment, contain a statement
signed by the proposed alternate that the proposed alternate s
wilhng to act as the alternate of the director giving the notice "

Rights and responsibilities of alternate directors

13

A new article 20B shall be inserted

"20B

(1)

(2)

(3)

(4)

An alternate director has the same nights, in relation to any directors'
meeting or directors' written resolution, as the alternate's appointor.

Except as the articles specfy otherwise, alternate directors

(a) are deemed for all purposes to be directors;

{(b) are liable for their own acts and omissions;

{c) are subject to the same restrictions as their appointors, and

{(d) are not deemed to be agents of or for their appointors

A person who Is an alternate director but not a director:

(a) may be counted as participating for the purposes of determining
whether a quorum s present (but only If that person's appointor

Is not participating), and

{b) may sign a written resolution (but only if it 1s not signed or to be
signed by that person's appointor).

No alternate may be counted as more than one director for such
purposes

An alternate director 15 not 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 wnting made to the company "

Termination of alternate directorship

14

A new article 20C shalil be inserted

*20C.

(a)

(b)

()
(d)

An alternate director's appointment as an alternate terminates

when the alternate's appointor revokes the appointment by notice to
the company in wnting specifying when 1t 1s to terminate;

on the occurrence n relation to the alternate of any event which, if it
occurred In relation {o the alternate's appointor, would result in the
termination of the appointor's appointment as a director;

on the death of the alternate's appointor, or

when the alternate's appointor's appointment as a director terminates "
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SECRETARY
15 A new article 20D shall be inserted-

“20D A secretary may be appointed by the directors for such term, at such
remuneration and upen such conditions as they may think fit, and any
secretary so appointed may be removed by them ”

PARTLY PAID SHARES
16 Article 21 of the Model Articles shall be deleted.
SHARE CLASS RIGHTS
17 A new article 21A shall be inserted
"21A
‘A’ ordinary shares
(1) Notwtthstanding anything else in these articles:

(a) The 'A’ ordinary shares confer on the holders thereof the nght to
attend and vote and speak at any general meeting of the
company and to receive notice thereof

{b) The 'A’ ordinary shares confer on the holders thereof the nght to
receive the whole of such dividends and other distnbutions as
are resolved to be distributed to the holders of the 'A' ordinary
shares out of the profits of the company avatlable for
distribution AFTER payment of the fixed dividends and any
arrears or accruals thereon, in proportion to the amount paid up
thereon (excluding any premium paid on subscription)

() The capital nghts of the A’ ordinary shares are set out 1n article
21A(9)

(d) The 'A' ordinary shares are not redeemable
'B’ ordinary shares
(2) Notwithstanding anything else in these articles:

(a) The 'B' ordinary shares DO NOT confer on the holders thereof
the right to attend or vote or speak at any general meeting of
the company or to receive notice thereof except that iIf the
business of the general meeting Includes the consideration of a
resolution varying any of the rights attached to the 'B' ordinary
shares, the holders of the 'B' ordinary shares shall be entitled to
receive notice of and to attend and vote at a separate general
meeting of the holders of the 'B' ordinary shares called to
consider whether to consent to such vanation

(b) The B’ ordinary shares confer on the holders thereof the right to
receive a fixed cumulative preferential net cash dividend equal
te any amount received by the company.

(1) as a result of a dividend paid or other income distribution
made by Belectnc to the company in respect of or by
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(<)

(d)

reference to Belectrc’s interest in any of the B companies or
the sale of Belectric’s interest therein in the financial penod
of the company immediately preceding the due date,

(1) as a consequence and In the event of a winding-up of
Belectric or other return of capital to the shareholders of
Belectric to the extent that such return of capital represents
Belectrnic's interest in any of the B companies, and

(m) as a result of a disposal by the company of its holding In
Belectric to the extent of Belectric’s interest in any of the B
companies,

in each case MINUS any amount of withholding, deduction and
amounts 1n respect of taxation payable or paid by the company
in respect of such amounts received (the "fixed B dividend")
but the ‘B’ ordinary shares do not confer on the holders thereof
any entitlement to any further or other nght of participation in
the profits of the company. The fixed B dividend shall be
payable in yearly instalments on the date falling fifteen months
after the end of each financial penod of the company or earlier If
so determined by the directors.

If the fixed dividend 1s not paid on the due date, 1t shall
immediately become a debt due by the company, but shall not
attract interest,

The capital nghts of the 'B' ordinary shares are set out in article
21A(9).

The 'B' ordinary shares are not redeemable

'C' ordinary shares

(3)

Notwithstanding anything else in these articles

(2)

(b)

The 'C' ordinary shares DO NOT confer on the holders thereof
the nght to attend or vote or speak at any general meeting of
the company or to receive notice thereof except that if the
business of the general meeting includes the consideration of a
resolution varying any of the rights attached to the 'C' ordinary
shares, the holders of the 'C' ordinary shares shall be entitled to
receive notice of and to attend and vote at a separate general
meeting of the holders of the 'C' ordinary shares called to
consitder whether to consent to such vanation

The 'C' ordinary shares confer on the holders thereof the right to
receive a fixed cumulative preferential net cash dividend equal
to any amount received by the company.

(1) as a result of a dividend paid or other income distribution
made by Belectnc to the company in respect of or by
reference to Belectnc’s interest in any of the C companies or
the sale of Belectric’s interest therein in the financial period
of the company immediately preceding the due date,

{n) as a consequence and in the event of a winding-up of
Belectric or other return of capital to the shareholders of

10
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()

(d)

Belectric to the extent that such return of capital represents
Belectric’s interest in any of the C companies, and

(inyas a result of a disposal by the company of its holding n
Belectrnic to the extent of Belectric's interest in any of the C
companies,

In each case MINUS any amount of withholding, deduction and
amounts 1n respect of taxation payable or paid by the company
in respect of such amounts received (the "fixed € dividend")
but the 'C' ordinary shares do not confer on the holders thereof
any entitlement to any further or other nght of participation In
the profits of the company The fixed C dividend shall be
pavable in yearly instalments on the date falling fifteen months
after the end of each financial period of the company or earhier If
so determined by the directors.

If the fixed dividend 1s not paid on the due date, 1t shall
immedately become a debt due by the company, but shall not
attract interest

The capital nghts of the 'C' ordinary shares are set out in article
21A(9)

The 'C' ordinary shares are not redeemable

'D' ordinary shares

(4) Notwithstanding anything else (n these articles

(a)

(b)

The 'D' ordinary shares DO NOT confer on the holders thereof
the nght to attend or vote or speak at any general meeting of
the company or to receive notice thereof except that if the
business of the general meeting includes the consideration of a
resolution varying any of the nghts attached to the 'D' ordinary
shares, the holders of the 'D' ordinary shares shall be entitled to
receve notice of and to attend and vote at a separate general
meeting of the holders of the 'D' ordinary shares called to
consider whether to consent to such variation.

The 'D' ordinary shares confer on the holders thereof the nght to
receive a fixed cumulative preferential net cash dividend equal
to any amount received by the company

(1) as a result of a dividend paid or other income distribution
made by Belectric to the company In respect of or by
reference to Belectric’s interest 1n any of the D companies or
the sale of Belectric’'s interest therein 1n the financial penod
of the company immediately preceding the due date,

(n) as a consequence and in the event of a winding-up of
Belectric or other return of capital to the shareholders of
Belectric to the extent that such return of capital represents
Belectric’s interest in any of the D companies, and

(m)as a result of a disposal by the company of its holding in

Belectric to the extent of Belectric's interest in any of the D
companies,

11
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()

(d)

in each case MINUS any amount of withholding, deduction and
amounts In respect of taxation payable or paid by the company
In respect of such amounts received (the "fixed D dividend")
but the 'D' ordinary shares do not confer on the holders thereof
any entitlement to any further or other nght of particpation n
the profits of the company. The fixed D dividend shali be
payable In yearly instalments on the date falling fifteen months
after the end of each financial period of the company or earlier i
s0 determined by the directors

If the fixed dividend 1s not paid on the due date, i1t shall
immediately become a debt due by the company, but shall not
attract interest

The capital nghts of the 'D' ordinary shares are set out In article
21A(9)

The 'D' ordinary shares are not redeemable

'E' ordinary shares

(5) Notwithstanding anything else in these articles.

(2)

(b)

The 'E' ordinary shares DO NOT confer on the holders thereof
the right to attend or vote or speak at any general meeting of
the company or to receive notice thereof except that If the
business of the general meeting includes the consideration of a
resolution varying any of the rights attached to the 'E' ordinary
shares, the holders of the 'E' ordinary shares shall be entitled to
receive notice of and to attend and vote at a separate general
meeting of the holders of the 'E' ordinary shares catled to
consider whether to consent to such variation

The 'E' ordinary shares confer on the holders thereof the right to
receive a fixed cumulative preferential net cash dividend equal
to any amount received by the company.

(1) as a result of a dividend paid or other income distnbution
made by Belectnc to the company in respect of or by
reference to Belectric’s interest in Paddock Wood or the sale
of Belectric's interest therein in the financial period of the
company immediately preceding the due date;

{n) as a consequence and in the event of a winding-up of
Belectric or other return of capital to the shareholders of
Belectric to the extent that such return of capital represents
Belectric’s interest in Paddock Wood, and

(m)as a result of a disposal by the company of 1ts holding In
Belectric to the extent of Belectric’s interest in Paddock
Wood,

in each case MINUS any amount of withholding, deduction and
amounts n respect of taxation payable or paid by the company
in respect of such amounts received (the "fixed E dividend")
but the 'E' ordinary shares do not confer on the holders thereof
any entitlement to any further or other nght of participation In
the profits of the company The fixed E divtdend shall be

12
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(c)

(d)

payable in yearly instalments on the date falling fifteen months
after the end of each financial period of the company or earlier I
so determined by the directors

If the fixed dividend 1s not paid on the due date, it shall
immediately become a debt due by the company, but shall not
attract interest,

The capital nghts of the 'E' ordinary shares are set out in article
21A(9)

The 'E' ordinary shares are not redeemable

'F' ordinary shares

(6) Notwithstanding anything else 1n these articles

(a)

(b)

The 'F' ordinary shares DO NOT confer on the holders thereof
the nght to attend or vote or speak at any general meeting of
the company or to receive notice thereof except that if the
business of the general meeting includes the consideration of a
resolution varying any of the nghts attached to the 'F' ordinary
shares, the holders of the 'F' ordinary shares shall be entitled to
receive notice of and to attend and vote at a separate general
meeting of the holders of the 'F' ordinary shares called to
consider whether to consent to such variation

The 'F' ordinary shares confer on the holders thereof the right to
receive a fixed cumulative preferential net cash dividend equal
to any amount received by the company.

() as a result of a dividend paid or other income distribution
made by Belectric to the company n respect of or by
reference to Belectric’'s interest in Atherstone or the sale of
Belectnc’s interest therein in the financial pernod of the
company immediately preceding the due date,

(n) as a consequence and In the event of a winding-up of
Belectric or other return of capital to the shareholders of
Belectrnic to the extent that such return of capital represents
Belectrnic’s interest 1n Atherstone, and

(m)as a result of a disposal by the company of its holding in
Belectnc to the extent of Belectric’s interest in Atherstone,

In each case MINUS any amount of withholding, deduction and
amounts 1n respect of taxation payable or paid by the company
In respect of such amounts received (the "fixed F dividend")
but the 'F' ordinary shares do not confer on the holders thereof
any entitlement to any further or other nght of participation In
the profits of the company. The fixed F dividend shall be
payable in yearly instaiments on the date falling fifteen months
after the end of each financial period of the company or earlier if
so determined by the directors,

If the fixed dividend 1s not paid on the due date, 1t shall

immediately become a debt due by the company, but shall not
attract interest

13
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(c)

(d)

The capital nghts of the 'F' ordinary shares are set out in article
21A(9)

The 'F' ordinary shares are not redeemable

'G' ordinary shares

(7) Notwithstanding anything else in these articles

(a)

(b)

(©

(d)

The 'G' ordinary shares DO NOT confer on the holders thereof
the right to attend or vote or speak at any general meeting of
the company or to receive notice thereof except that if the
business of the general meeting includes the consideration of a
resolution varying any of the rights attached to the 'G' ordinary
shares, the holders of the 'G' ordinary shares shall be entitled to
receive notice of and to attend and vote at a separate general
meeting of the holders of the 'G' ordinary shares called to
consider whether to consent to such varnation

The 'G' ordinary shares confer on the holders thereof the nght to
receive a fixed cumulative preferential net cash dividend equal
to any amount received by the company.

(1) as a result of a dividend paid or other income distribution
made by Belectrnic to the company In respect of or by
reference to Belectric’s interest in Southam or the sale of
Belectrnic’'s interest therein in the financial period of the
company immediately preceding the due date,

(n) as a consequence and in the event of a winding-up of
Belectric or other return of capital to the shareholders of
Belectric to the extent that such return of capital represents
Belectnc's interest in Southam, and

(n)as a result of a disposal by the company of 1its holding n
Belectric to the extent of Belectric’s interest in Southam,

in each case MINUS any amount of withholding, deduction and
amounts In respect of taxation payable or paid by the company
in respect of such amounts received (the "fixed G dividend")
but the 'G’ ordinary shares do not confer on the holders thereof
any entitlement to any further or other right of participation n
the profits of the company. The fixed G dividend shall be
payable in yearly instalments on the date falling fifteen months
after the end of each financial peniod of the company or earher If
so determined by the directors

If the fixed dividend 15 not paird on the due date, it shall
immediately become a debt due by the company, but shall not
attract interest

The capital nghts of the 'G' ordinary shares are set out 1n article
21A(9)

The 'G' ordinary shares are not redeemable

14
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Determination of fixed dividends and interest

(8)

In the event of any uncertainty, the directors shall, acting in good faith,
determine the amount of the fixed dividends and in relation to which
SPV amounts received by the company relate

Return of Capital

(9

(10)

In the event of a winding-up or other return of capital the assets of the
company available for distnbution among the members shall be applied
in the following manner and order of prionty-

(a)

(b)

(<)

(d)

first, in paying to the helders of shares of all classes (as If the
same constituted one class of share) an amount equal to the
amount paid up thereon (excluding any premum paid on
subscription);

second, in paying to the holders of shares of ali classes (other
than the ‘A’ ordinary shares) an amount equal to any arrears
and accruals of the fixed dividends payable thereon, to be
calculated down to the date of the return of capital and to be
payable whether or not such dividends have been declared
PROVIDED THAT If there 1s a shortfall in the assets available to
satisfy the entitlements of all holders of shares, the same shall
be allocated among the classes of shares in the company In
proportion to the arrears and accruals of the fixed dividends
pavable thereon,

thirdly, 1in paying an amount equal to the fair value of Beletric to
the holders of each class of share in the same proportions as the
fair value of the relevant SPV bears to the aggregate fair value
of all SPVs; and

fourthly, in paying any balance to the holders of the A’ ordinary
shares

For the purposes of article 21A(9)-

(a)

(b)

"Relevant SPV" means the SPV from which the fixed dividend
entitlement of a particular class of shares dernives

The "fair wvalue" shall be determined by the company’s
accountants or, If the accountants decline to undertake the
valuation, such firm of chartered accountants as 1s nominated
for the purpose by the directors Any following reference In this
article to the accountants shall include any firm so nominated

In undertaking the determination of the fair value, any factors
that the accountants reasonably believe should be taken into
account shall be so taken into account The accountants shall be
entitled to obtain professional valuations 1n respect of any
relevant assets and shall be considered to be acting as experts
and not as arbitrators or arbiters and accordingly any provisions
of law or statute relating to arbitration shall not apply "

15




Company No 07471644

18

Issue of shares

19

MODIFICATION OF CLASS RIGHTS

A new article 21B shall be inserted-

"21B,

Subject to the Companies Act 2006, all or any of the rights for the time
being attached to any class of shares for the time being 1ssued may
from time to time (whether or not the company 1s being wound up) be
altered or abrogated with the consent in wnting of the holders of not
tess than three-fourths of the 1ssued shares of that class or with the
sanction of a special resolution passed at a separate general meeting of
the holders of such shares To any such separate general meeting ali
the provisions of the regulations of the company as to general meetings
of the company shall mutatis mutandis apply, but so that the necessary
quorum shall be two persons at least holding or representing by proxy
or by representative not less than one-third of the 1ssued shares of the
class or, where there 1s only one holder of shares of the class, the
quorum shal! be such holder or his proxy or representative If such
separate meeting shall be adjourned owing to the absence of 2 quorum
and if at the adjourned meeting a quorum shail not be present within
half-an-hour from the time appointed for such adjourned meeting the
holder or helders of shares of the class concerned who are present In
person or by proxy or by representative shall constitute a quorum
Every holder of shares of the class shall be entitled on a poll to one
vote for every such share held by him and any holder of shares of the
class present in person or by proxy or by representative may demand a
poll "

SHARES

A new article 23A shall be inserted.

Il23A
(1)
(2)

(3)

(4)

Shares may be issued as nil, partly or fullty paid

Unless the members of the company by special resolution direct
otherwise, all shares of whatever class or any interest therein which the
directors propose to issue or grant must first be offered to the
members In accordance with the following provisions of this article

Shares must be offered to members in proportion as nearly as may be
to the number of existing shares held by them respectively

The offer shall be made by notice specifying the.
(a) terms of the offer {including the pnce per share);
(b) number of shares offered to all offerees in aggregate;

() number of shares offered to the offeree to whom the offer is
made, and

(d) peniod, being not less than 14 days within which the offer, if not
accepted, will be deemed to have been dechned

16
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(3)

(6)

(7)

(8)

An offeree shall be entitled to accept the offer by notice to the company
for all or any of the shares offered to him  After the expiry of the offer
peniod or, if earlier, on receipt of notices from all the offerees as to
whether or not they accept the offer, the shares for which acceptances
are not received shall be offered to the offerees who have accepted the
previous offer in full, in proportion to their existing holdings of shares
and the offer shall be on the same terms and be open for the same
period as the oniginal offer Further offers shall then be made on the
same terms and in the same manner until such time as the shares are
not capable of being offered as aforesaid other than by way of
fractions

On the expiry of the first offer, or «f any further offers are made, the
last offer, the accepting offerees shall pay the subscription price to the
company and the directors shall allot the shares accordingly

Shares which are offered in accordance with this article but for which
acceptances are not received may be disposed of by the directors to
any person they choose but the disposal shall not be on terms more
favourable to the acquirer than the terms offered to the offerees

In accordance with section 567 of the Companies Act 2006, sections
561 and 562 of the Companies Act 2006 shall not apply."

20 Article 24(2)(c) of the Model Articles shall be replaced with.

"the amount paid-up on those shares, and"

Consolidated share certificates

21 A new article 24A shall be inserted

"24A

(1)

(2)

When a member's holding of shares of a particular class increases, the
company may I1ssue that member with

(a) a single, consolidated certificate 1n respect of all the shares of a
particular class which that member holds, or

(b) a separate certificate in respect of only those shares by which
that member's holding has increased

When a member's holding of shares of a particular class i1s reduced, the
company must ensure that the member 15 1ssued with one or more
certificates in respect of the number of shares held by the member
after that reduction But the company need not (in the absence of a
request from the member) 1ssue any new certificate If.

(a) all the shares which the member no longer holds as a result of
the reduction, and

(b) none of the shares which the member retains following the
reduction,

were, immediately before the reduction, represented by the same
certificate

17
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(3)

(4)

(3)

A member may request the company, in writing, to replace’

(a) the member's separate certificates with a consolidated
certificate, or

(b) the member's conschdated certificate with two or more separate
certificates representing such proportion of the shares as the
member may specify.

When the company complies with such a request it may charge such
reasonable fee as the directors may deade for doing so

A consclidated certificate must not be issued unless any certificates
which 1t 1s to replace have first been returned to the company for
cancellation.”

Company's lien over partly paid shares

22 A new article 25A shall be inserted,
“25A
(1) The company has a first and paramount len (the "company's lien")

(2)

(3)

over every share (whether or not such share 1s fully or partly paid)
standing reqistered in the name of any person indebted or under any
liabiity to the company, whether he 15 the sole holder thereof or I1s one
of two or more joint holders, for all monies payable by him and his
estate to the company (whether or not such moneys are presently due
and payable)

The company's lien over a share:
(a) takes priority over any third party's interest in that share, and

(b) extends to any dividend or other money payable by the
company n respect of that share and (if the lien 1s enforced and
the share 1s sold by the company) the proceeds of sale of that
share

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

Enforcement of the company’s lien

23 A new article 25B shall be inserted:

"258B

(1)

Subject to the provisions of this article, if

(a) a notice of the company's intention to enforce a lien {(a "lien
enforcement notice”) has been sent in respect of a share, and

(b} the person to whom the notice was sent has faled to comply
with 1t,

the company may sell that share in such manner as the directors
decide
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(2)

(3)

(4)

(5)

Call notices

24

A hen enforcement notice

(a)

(b)
(c)

(d)

(e)

Where

(a)

(v)

may only be sent in respect of a share which 1s subject to the
company's len, in respect of which a sum 1s payable and the
due date for payment of that sum has passed,

must specify the share concerned;

must require payment of the sum payable within 14 days of the
notice;

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

must state the company's intention to sell the share If the notice
Is not complied with

shares are sold under this article

the directors may authorise any person to execute an
instrument of transfer of the shares to the purchaser or a perscn
nominated by the purchaser, and

the transferee 1s not bound to see to the apphcation of the
consideration, and the transferee's title 1s not affected by any
irregularnty in or invalidity of the process leading to the sale

The net proceeds of any such sale (after payment of the costs of sale
and any other costs of enforcing the hien) must be apphed-

(a)

(b)

first, in payment of so much of the sum for whtch the lien exists
as was payable at the date of the hen enforcement notice,

second, 1n payment to the person entitled to the shares at the
date of the sale, but only after the certificate for the shares sold
has been surrendered to the company for cancellation or a
suitable indemnity has been given for any lost certificates, and
subject to a len equivalent to the company's hen over the
shares before the sale for any money payable Iin respect of the
shares after the date of the lien enforcement notice

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

(a)

(b)

I1s conclusive evidence of the facts stated in it as against all
persons claiming to be entitled to the share, and

subject to comphance with any other formalties of transfer
required by the articles or by law, constitutes a geod title to the
share.”

A new article 25C shall be inserted

"25C
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(1)

(2)

(3)

(4)

Subject to the articles and the terms on which shares are allotted, the
directors may send a notice (a "call notice") to a member requinng
the member to pay the company a specified sum of money (a "call")
which 1s payable in respect of shares which that member holds at the
date when the directors decide to send the call notice.

A call notice.

(a) may not reguire a member to pay a call which exceeds the total
sum unpaid cn that member's shares (whether as to the share's
ncminal value or any amount payable to the company by way of
premium),

(b) must state when and how any call to which 1t relates it 1s to be
paid, and

{c) may permit or require the call to be paid by instalments
A member must comply with the requirements of a call notice, but no
member 1s obliged to pay any call before 14 days have passed since the

notice was sent

Before the company has received any call due under a call notice the
directors may-

{a) revoke it wholly or in part, or
{b} specify a later time for payment than 1s specified in the notice,

by a further notice in writing to the member in respect of whose shares
the call 1s made "

Liability to pay calls

25

A new article 25D shall be inserted

"25D

(1)

(2)

(3)

Liabihity to pay a call 1s not extinguished or transferred by transferring
the shares In respect of which it 1s required to be paid.

Joint holders of a share are jointly and severally able to pay all calls in
respect of that share

Subject to the terms on which shares are allotted, the directors may,
when 1ssuing shares, provide that call notices sent to the holders of
those shares may require them

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

(b) to pay calls at different times "

When call notice need not be issued

26,

A new article 25E shali be inserted

"25E
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(1)

(2)

A call nctice need not be 1ssued In respect of sums which are specified,
in the terms on which a share 1s allotted, as being payable to the
company in respect of that share {whether in respect of norminal value
or premium)

(a) on allotment,
{b) on the occurrence of a particular event, or
{c) on a date fixed by or in accordance with the terms of 1ssue

But if the due date for payment of such a sum has passed and it has
not been paid, the holder of the share concerned 1s treated n all
respects as having failed to comply with a call notice in respect of that
sum, and 1s hable to the same consequences as regards the payment of
interest and forfeiture "

Failure to comply with call notice: automatic consequences

27 A new article 25F shall be inserted.
"25F
(1) If a person 1s liable to pay a call and fails to do so by the call payment

(2}

(3)

(4)

date’

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

(b) until the call 1s paid, that person must pay the company interest
on the call from the call payment date at the relevant rate

For the purposes of this article

(a) the "call payment date" 1s the date on which the call notice
states that a call 1s payable, unless the directors give a notice
specifying a later date, 1\n which case the "call payment date"
1s that later date,

(b} the "relevant rate” Is

() the rate fixed by the terms on which the share in respect
of which the cali 1s due was allotted,

(n) such other rate as was fixed in the call notice which
required payment of the call, or has otherwise been
determined by the directors; or

() if no rate 1s fixed in either of these ways, 5 per cent per
annum

The relevant rate must not exceed by more than five percentage points
the base lending rate most recently set by the Monetary Policy
Committee of the Bank of England 1n connection with its responsibilities
under Part 2 of the Bank of England Act 1998

The directors may waive any obligation to pay interest on a call wholly
or in part "
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Notice of intended forfeiture

28 A new article 25G shall be inserted

"25G A forfeiture notice-

(a)

(b)

(©)

(d)
(e)

may be sent in respect of any share in respect of which a cali
has not been paid as required by a call notice,

must be sent to the holder of that share or to a person entitled
to it by reason of the holder's death, bankruptcy or otherwise;

must require payment of the call and any accrued interest by a
date which 1s not less than 14 days after the date of the
forfeiture notice,

must state how the payment i1s to be made; and
must state that If the forfesture notice 15 not complied with, the

shares in respect of which the call 1s payable will be hable te be
forfeited *

Directors’ power to forfeit shares

29 A new article 25H shall be inserted.

"25H If a forfeiture notice 1s not complied with before the date by which
payment of the call s required 1n the forfeiture notice, the directors
may decide that any share in respect of which it was given s forfeited,
and the forfeiture is to include all dividends or other moneys payable in
respect of the forfeited shares and not paid before the forfeiture "

Effect of forfeiture

30 A new article 251 shall be inserted

"251

(1) Subject to the articles, the forfeiture of a share extinguishes.

(a)

(b)

all interests 1n that share, and all claims and demands against
the company In respect of it, and

all other nghts and habilities incidental to the share as between
the person in whose name the share was registered prior to the
forfeiture and the company

(2) Any share which 1s forfeited in accordance with the articles

(a)

(b)
(c)

1s deemed to have been forfeited when the directors decide that
it 1s forfeited,

1s deemed to be the property of the company, and

may be sold, re-allotted or otherwise disposed of as the
directors think fit

(3) If a person's shares have been forfeited.
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Procedure following forfeiture

31.

(a) the company must send that person notice that forfeiture has
occurred and record 1t In the register of members;

{b) that person ceases to be a member in respect of those shares,

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

(d) that person remains liable to the company for all sums payable
by that person at the date of forfeiture in respect of those
shares, including any interest (whether accrued before or after
the date of forfeiture), and

(e) the directors may waive payment of such sums wholly or In part
or enforce payment without any allowance for the value of the
shares at the time of forfeiture or for any consideration received
on their disposal

(4) At any time before the company disposes of a forfeited share, the
directors may decide to cancel the forfeiture on payment of all calls and
interest due in respect of it and on such other terms as they think fit "

A new article 25] shall be inserted
"28]

(1) If a forfeited share is 1o be disposed of by being transferred, the
company may receive the consideration for the transfer and the
cdirectors may authonse any person to execute the instrument of
transfer

(2) A statutory declaration by a director or the company secretary that the
declarant 1s a director or the company secretary and that a share has
been forfeited on a specified date

(a) 1s conclusive evidence of the facts stated in it as against all
persons claiming to be entitled to the share; and

(b) subject to compliance with any other formahties of transfer
required by the articles or by law, constitutes a good title to the
share

(3) A person to whom a forfeited share 1s transferred 1s not bound to see to i
the application of the consideration {(if any) nor 1s that person's title to
the share affected by any irregularity in or invalidity of the process
leading to the forfeiture or transfer of the share

(4) If the company sells a forfeited share, the person whe held 1t pnor to
its forfeiture 1s entitled to receive from the company the proceeds of
such sale, net of any commission, and excluding any amount which.

(a) was, or would have become, payable; and

(b) had not, when that share was forfeited, been paid by that
person in respect of that share,
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but no interest 1s payable to such a person in respect of such proceeds
and the company i1s not required to account for any money earned on
them "

Surrender of shares

32

A new article 25K shali be inserted

"25K

(1) A member may surrender any share
(a) in respect of which the directors may issue a forfeiture notice,
(b) which the directers may forfeit, or
(c) which has been forfeited

{(2) The directors may accept the surrender of any such share.

{(3) The effect of surrender on a share is the same as the effect of forfeiture
on that share,

{(4) A share which has been surrendered may be dealt with in the same
way as a share which has been forfeited "

SHARES

Share transfers

33

34

35

Article 26(1) of the Model Articles shall be replaced with

“{1} Certificated shares may be transferred by means of an instrument of
transfer in any usual form or any other form approved by the directors,
which 1s executed by or on behalf of

(a) the transferor, and
(b) (if any of the shares 1s mil or partly paid) the transferee
Article 26(5) of the Model Articles shall be replaced with

"(5) The directors may at their absolute discretion refuse to reqister the
transfer of a share, whether such share is fully paid of not, and if they
do so the instrument of transfer must be returned to the transferee
with the notice of refusal unless they suspect that the proposed
transfer may be fraudulent

A new article 26(6) shail be inserted*

"(6) No share (or any interest therein) may be transferred without the
consent of members holding not less than 75 per cent of the shares
Any transfer or purported transfer of a share {or any interest
therein) made otherwise than in accordance with the prowvisions of
this article 26(6) 1s void and, for the avoidance of doubt, the
directors shall decline to register any such transfer *
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Transmission of shares

3e.

Article 27 of the Model Articles shall be amended by the addition of the
following paragraph after article 27(3)

“(4)

Nothing Iin these articles releases the estate of a deceased member
from any hability in respect of a share solely or jointly heid by that
member *

Exercise of transmittee's rights

37.

Article 28(3) of the Model Articles shall be replaced with.

"(3)

All the articles relating to the transfer of shares apply to*

(a) any notice i writing given to the company by a transmittee in
accordance with article 28(1); and

(b) any strument of transfer executed by a transmittee in
accordance with article 28(2),

as If such notice or instrument were an instrument of transfer executed
by the person from whom the transmittee derived rights in respect of
the share, and as If the event which gave rnise te the transmission had
not occurred "

CONSOLIDATION OF SHARES

Procedure for disposing of fractions of shares

38.

A new article 29A shall be inserted-

“29A.

(1)

(2)

(3)

This article applies where

(a) there has been a consolidation or division of shares, and
{b) as a result, members are entitled to fractions of shares.
The directors may

(a) sell the shares representing the fractions to any person including
the company for the best price reascnably obtainable,

(b) in the case of a certificated share, authonse any person to
execute an instrument of transfer of the shares to the purchaser
or a persen nominated by the purchaser; and

(9] distnibute the net proceeds of sale in due proportion among the
holders of the shares

Where any holder's entitlement to a portion of the proceeds of sale
amounts to less than a minimum figure determined by the directors,
that member's portion may be distributed to an organisation which 1s a
chanty for the purposes of the law of England and Wales, Scotland or
Northern Ireland.
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(4) The person to whom the shares are transferred 15 not obliged to ensure
that any purchase money Is received by the person entitled to the
relevant fractions

(5) The transferee's title to the shares i1s not affected by any irregulanty In
or invahdity of the process leading to their sale "

Calculation of dividends

39

A new article 30A shall be inserted-:
"30A

(1) Except as otherwise provided by the articles or the nights attached to
shares, all dividends must be.

(a) declared and paid according to the amounts paid up on the
shares on which the dividend i1s paid, and

(b) apportioned and paid proportionately to the amounts paid up on
the shares during any portion or portions of the period in
respect of which the dividend 1s paid.

(2) If any share Is 1ssued on terms providing that it ranks for dividend as
from a particular date, that share ranks for dividend accordingly

(3 For the purposes of calculating dividends, no account 1s to be taken of
any amount which has been paid up on a share in advance of the due
date for payment of that amount.”

CAPITALISATION OF PROFITS

Authority to capitalise and appropriation of capitalised sums

40

Article 36(4) of the Model Articles shall be replaced with

"(4) A capitalised sum which was appropnated from profits avallable for
distribution may be applied

(a) tn or towards paying up any amounts unpaid on existing shares
held by the persons entitled; or

{b) In paying up new debentures of the company which are then
allotted credited as fully paid to the persons entitled or as they
may direct.”

VOTING AT GENERAL MEETINGS

Content of proxy notices

41

Article 45 of the Model Articles shall be amended by deleting the word "and” at
the end of article 45(1)(c), replacing the full stop at the end of article 45(1)(d)
with ", and" and by inserting the following paragraph after article 45(1)(d)}

"(e) Proxy notices and any authentication of such notices demanded by the
company must be received at an address specified by the company n
the proxy notice not less than 48 hours before the time for holding the
meeting or adjocurned meeting at which the proxy appointed pursuant
to the proxy notice proposes to vote, and any proxy notice or
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authentication of such notice received at such address less than 48
hours before the time for holding the meeting or adjourned meeting
shall be invalid "

DIRECTORS' INDEMNITY AND INSURANCE

Indemnity
42 Article 52 of the Model Articles shall be replaced with,
!Isz

(1) Subject to article 52{2) but without prejudice to any other indemnity to
which the relevant officer 1s otherwise entitled.

(a) each relevant officer shall be indemnified out of the company's
assets against all costs, charges, losses, expenses and liabilities
incurred by him as a relevant officer in the actual or purported
execution and / or discharge of his duties, or in relation to them,
including (in each case) any lLabibty incurred by him n
defending any civil or criminal proceedings, in which judgment 1s
given 1n his favour or in which he i1s acquitted or the proceedings
are otherwise disposed of without any finding or admission of
any matenal breach of any duty on his part or in connection
with any application in which the court grants him, in his
capacity as a relevant officer, relief from lability from
neglgence, default, breach of duty or breach of trust in relation
to the company's (or any associated company's) affairs, and

(b) the company may provide any relevant officer with funds to
meet expenditure incurred or to be incurred by him n
connection with any proceedings or applicaticn referred to in

article 52(1)(a) and otherwise may take any action to enable
any such relevant officer to avoid incurring such expenditure

(2) This article 52 does not authorise any indemnity which would be
prohibited or rendered void by the provisions of the Companies Act
2006 or by any provision of law

(3 In this article companies are associated If cne 1s a subsidiary of the
other or both are subsidianes of the same body corporate.”

Insurance
43, Article 53 of the Model Articles shall be amended by replacing all instances of
relevant directer with the words "relevant officer" and by deleting
article 53(2)(a).
COMMUNICATION
Communication

44 A new article 54 shall be inserted-’

"54
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(1)

(2)

(3)

(4)

(3)

(6)

(7)

Subject to the prowvisions of the Compames Act 2006, a document or
information may be sent or supplied by the company to a person by
being made availlable on a website

A member whose registered address 1s not within the United Kingdom
and who gives to the company an address within the United Kingdom at
which notices may be sent to him or an address to which nctices may
be sent by electronic means 1s entitled to have notices sent to him at
that address, but otherwise no such member 1s entitled to receive any
notices from the company.

If any share 1s registered in the name of joint holders, the company
may send notices and all other documents to the joint holder whose
name stands first in the register of members In respect of the joint
holding and the company 15 not required to serve notices or other
documents on any of the other joint holders

If the company sends or supplies notices or other documents by first
class post and the company proves that such notices or other
documents were properly addressed, prepaid and posted, the intended
recipient 1s deemed to have received such notices or other documents
48 hours after posting

If the company sends or supplies notices or other documents by
electronic means and the company proves that such notices or other
documents were properly addressed, the intended recipient 1s deemed
to have received such notices or other documents 24 hours after they
were sent or supphed

If the company sends or supplies notices or other documents by means
of a website, the Intended recipient 1s deemed to have received such
notices or other documents when such notices or other documents first
appeared on the website or, if later, when the intended recipient first
received notice of the fact that such notices or other documents were
available on the website

For the purposes of this article 54, no account shall be taken of any
part of a day that s not a working day."
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ARTICLES OF ASSOCIATION
OF
LOW CARBON PROJECTS LTD (the "company")
A PRIVATE COMPANY LIMITED BY SHARES
INCORPORATED UNDER THE COMPANIES ACT 2006
Adopted by a speaial resolution of the company on 23 “Se~& 2015
INTERPRETATION
1. The articles contained n Schedule 1 to the Companies (Model Articles)
Regulations 2008 (SI 2008 No 3229) as amended prior to the date of adoption

of these articles (referred to in these articles as the "Model Articles") apply to
the company save in so far as they are excluded or varnied by these articles

2, Articie 1 of the Model Articles shall be amended by inserting the following
definitions in alphabetical order.

""A' ordinary shares" means the 'A' ordinary shares of 1/7t
of £1 each In the share capital of the
company,

"alternate" has the meaning given In article 20A,

"alternate director” has the meaning given in article 20A,

"appointor" has the meaning given in article 20A,

"Atherstone" means Atherstone Solar Farm Ltd

(Company No, 08985744),

"B companies” means together Steadfast Marsh Soiar
Ltd (Company No (8085280), Weston
Longville Solar Farm Limited (Company
No. 08083349) and Willersley Solar
Farm Ltd {Company No 08854189),

"Belectric” means Belectrnic Solar Ltd (Company
No 07462075),

"'B' ordinary shares" means the 'B' ordinary shares of /7'
of £1 each i1n the share capital of the
company;

"C companies” means together AEE Renewables UK 6

Limited (Company No 07423716),
Higher Tregarne Solar (UK) Umited
(formerly AEE Repewables UK 7
Limited) (Company No 07423788) and
Landmead Solar Farm Limited
(Company No 08696840),

"C' ordinary shares” means the 'C' ordinary shares of 1/7%
of £1 each I1n the share capital of the
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"call"

"call notice"

"call payment date"
"company's lien"

"connected”

"D companies"”

"'D' ordinary shares"

"'E' ordinary shares"

"F' ordinary shares"

"fixed dividends"

"forfeiture notice”

"'G" ordinary shares"

H

interest"

"lien enforcement
notice"

"Paddock Wood"

“partly paid"

company,

has the meaning given in article 25C,
has the meaning given in article 25C,
has the meaning given in article 25F;
has the meaning given In article 25A,

has the meaning given to that word by
section 252 of the Companies Act
2006,

means together Holton Solar Farm
Limited (Company No 08283473) and
Turweston Solar Farm Limited
{(Company No 08676093),

means the 'D' ordinary shares of 1/7"
of £1 each 1n the share capital of the
company,

means the 'E' ordinary shares of 1/7'"
of £1 each n the share capital of the
company,

means the 'F' ordinary shares of /7t
of £1 each n the share capital of the
company,

means the fixed cumulative
preferential dividends payable on the
classes of shares in the company other
than the ‘A’ ordinary shares referred to
In article 21A;

has the meaning given in article 25F,

means the 'G' ordinary shares of 1/7'
of £1 each in the share capital of the
company;

means any Interest in a firm, body
corporate or other entity, contract or
other commercial arrangement
whether by way of a holding of shares
or otherwise howsoever;

has the meaning given in article 258,
Paddock Wood Solar Farm Ltd
(Company No. 08637109);

in relation to a share means that part

of that share's nominal value or any
preruum at which 1t was 1ssued has
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not been paid to the company,

"relevant officer" means any director or other officer or
former director or other officer of the
company or an assgcated company
but excluding in each case any person
engaged by the company (or
associated company) as an auditor
{whether or not he 1s also a director or
other officer), to the extent that he
acts I1n his capacity as auditor,

"relevant rate” has the meaning given in article 25F;

"secretary” means the secretary of the company, If
any, appointed In accordance with
articte 20D or any other person
appointed to perform the duties of the
secretary of the company, including a
joint, assistant or deputy secretary,

"Southam" means Southam Solar Farm Ltd
{Company No 08985708),

"SPVs" means together the B companies, the
C companies, the D companies,
Atherstone, Paddock Wood and
Southam and "SPV" means any one of
them, and

"working day" means any day other than Saturday or
Sunday or a pubiic or bank holiday n
the part of the Unmited Kingdom In
which the company is registered

3 Article 1 of the Model Articles shall be further amended by adding the following
paragraphs at the end*

“In these articles, any reference to a provision of the Companies Act 2006
shall be deemed to include a reference to any statutory modification,
replacement, consolhidation or re-enactment of that provision in force from
fime to time

In these articles, unless the context otherwise requires, the masculine includes
the feminine and the neuter, and the singular includes the plural and vice
versa "

DECISION-MAKING BY DIRECTORS
Directors to take decisions collectively

4, Article 7 of the Model Articles shall be amended by adding the following
sub-paragraphs at the end

"(3) For the avoidance of doubt, article 11 shall not be construed as
requiring the company to have more than one director and shall not
apply in the event the company has only one director
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(4) Subject to these articles, each director participating in a directors'
meeting has one vote "

Quorum for directors’ meetings

5 Article 11(3) of the Model Articles shall be deleted
Casting Vote

6 Article 13 of the Model Articles shall be deleted
Alternates voting at directors’ meetings

7. A new article 13A shall be inserted.

"13A A director who Is also an alternate director has an additional vote on
behalf of each of his appointors who Is:

(a) not participating 1n a directors’' meeting; and
(b) would have been entitled to vote If they were participating in it "
Transactions or other arrangements with the company
8 Article 14 of the Model Articles shall be replaced with.
"14

€8] Subject to sections 177(5) and 177(6) and sections 182(5) and 182(6)
of the Companies Act 2006 and provided he has declared the nature
and extent of his interest in accordance with the requirements of the
Companies Act 2006, a director who 1s in any way, whether directly or
indirectly, interested 1n an existing or proposed transaction or
arrangement with the company*

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

{b) shall be an eligible director for the purposes of any proposed
decision of the directors (or committee) in respect of such
contract or proposed contract in which he 1s interested,

() shall be entitied to vote at a meeting of directors or of a
committee of the directors, or participate in any unanimous
decision, In respect of such contract or proposed contract in
which he 15 Interested,

{d) may act by himself or his firm in a professional capacity for the
company {otherwise than as auditor) and he or his firm shall be
entitled to remuneration for professional services as If he were
not a director,

(e) may be a director or other officer of, or employed by, or a party
to a transaction or arrangement with, or otherwise interested n,
any body corporate 1n which the company I1s otherwise (directly
or indirectly) interested, and
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(2)

(3)

(4)

()

shall not, save as he may otherwise agree, be accountable to
the company for the benefit which he (or a person connected
with him) derives from any such contract, transaction or
arrangement or from any such office or employment or from any
interest 1n any such body corporate and no such contract,
transaction or arrangement shall be liable to be avoided on the
grounds of any such interest or benefit nor shall the receipt of
any such remuneration or other benefit constitute a breach of
his duty under section 176 of the Companies Act 2006,

For the purpose of this article 14, references to proposed decisions and
decision-making processes inciude any directors' meeting or part of a
directors' meeting

Subject to article 14(4), If a question arises at a meeting of directors or
a committee of directors as to the rnight of a director to partictpate In
the meeting (or part of the meeting) for voting or quorum purposes,
the question may, before the conclusion of the meeting, be referred to
the chairman whose ruling 1n relation to any director other than the
chairman 1s to be final and conclusive.

If any question as to the nght to participate in the meeting {or part of
the meeting) should anse 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 i1s not to be counted as participating in the
meeting (or that part of the meeting) for voting or quorum purposes ”

Directors' conflicts of interest

9

A new article 14A shall be inserted

"14A,

(1)

(2)

For the purposes of section 175 of the Companies Act 2006 the
directors may, in accordance with the requirements set out in this
article 14A authorise any matter proposed to them by any director
which would, If not authonsed constitute or give rnise to a situation in
which a director has or can have, a direct or indirect interest which
conflicts, or possibly may conflict with the interest of the company
(including, without hmitation, 1n relation to the exploitation of any
property, information or opportunity, whether or not the company could
take advantage of it) (a "conflict").

Any authonsation under this article 14A (a "conflict authorisation")
wiil be effective only If:

(a)

(b)

the director has disclosed to the other directors the nature and
extent of his interest in any conflict, such disclosure to be made
as soon as reasonably practicable,

the matter in questton shall have been proposed by any director
for consideration at a meeting of directors in the same way that
any other matter may be proposed to the directors under the
provisions of these articles or in such other manner as the
directors may determine,
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(3)

(4)

(5)

(6)

{c) any requirement as to the quorum at the meeting of the
directors at which the matter 1s considered 1s met without
counting the director in question, and

(d}) the matter was agreed to without his voting or would have been
agreed to If his vote had not been counted

Any conflict authorisation may (whether at the time of giving the
authority or subsequently)

(a) extend to any actual or potential conflict of interest which may
reasonably be expected to arise out of the matter so authorised,

(b) be subject to such terms and for such duration, or impose such
hmits or conditions as the directors may determine,

(c) be terminated or varied by the directors at any time,

This will not affect anything done by the director prnior to such
termination or varniation n accordance with the terms of the
authorisation

In giving a conflict authortsation, the directors may decide (whether at
the time of giving the authonty or subsequently) that f a director has
obtained any information through his involvement in the confiict
otherwise than as a director of the company and in respect of which he
owes a duty of confidenttality to another person the director 1s under no
obligation to-

(a) disclose such information to the directors or to any director or
other officer or employee of the company,

(b) use or apply any such information 1in performing his duties as a
director of the company,

where to do so would amount to a breach of that confidence

In giving a conflict authonisation the directors may provide (whether at
the time of giving the authonty or subsequently) without iimitation to
article 14A{3)(b) that the director.

(a) is excluded from discussions and / or the making of decisions
{whether at meetings of directors or otherwise) related to the
conflict,

(b) 15 not given any documents or other information relating to the
conflict,

{c) may or may not vote (or may or may not be counted in the
quorum) at any future meeting of directors in relation to any
resolution relating to the conflict

Where the directors give a conflict authorisation

(a) the terms of the contlict authorisation shall be recorded In
writing (but the authonty shall be effective whether or not the
terms are so recorded);
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(7)

(b) the director will be obliged to conduct himself in accordance with
any terms imposed by the directors 1n relation to the conflict
authorisation,

{c) the director will not infringe any duty he owes to the company
by virtue of sections 171 to 177 of the Companies Act 2006
provided he acts in accordance with such terms, hmits and
conditions (iIf any) as the directors impose 1n respect of the
conflict authonsation

A director 1s not required, by reason of being a director {or because of
the fiduciary relationship established by reason of being a director), to
account to the company for any remuneration, profit or other benefit
which he derives from or in connection with a relationship Involving a
conflict which has been authonsed by the directors or by the company
tn general meeting {subject in each case to any terms, mits or
conditions attaching to that authorisation) and no contact shall be table
to be avoided on such grounds.”

APPOINTMENT OF DIRECTORS

Termination of director's appointment

10.

Article 18 of the Model Articles shall be amended by replacing the full stop at
the end of paragraph (F) with a semi-celon and by adding the following
paragraph at the end

"(9)

that person has been absent without the permission of the directors
from the previous four directors' meetings and the directors resolve to
vacate that person's office "

Directors' remuneration

11

Article 19(5) of the Model Articles shall be deleted

ALTERNATE DIRECTORS

Appointment and removal of alternates

12

"20A.

(1)

(2)

(3)

A new article 20A shall be inserted

Any director (the "appointor") may appoint as an alternate any other
director, or any other person approved by resolution of the directors,
to.

(a) exercise that director's powers, and

(b} carry out that director's responsibilities,

In relation to the taking of decisions by the directors in the absence of
the alternate's appointor (“alternate” or "alternate director"”)

Any appointment or removal of an alternate must be effected by notice
In writing to the company signed by the appointor, or in any other
manner approved by the directors

The notice must
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(a) identify the proposed alternate, and

(b) In the case of a notice of appointment, contain a statement
signed by the proposed alternate that the proposed alternate 1s
willing to act as the alternate of the director giving the notice "

Rights and responsibilities of alternate directors

13

A new article 20B shall be inserted

"20B
(1)

(2)

(3)

(4)

An alternate director has the same nghts, in relation to any directors’
meeting or directors' written resolution, as the alternate's appointor.

Except as the articles specify otherwise, alternate directors

(a) are deemed for all purposes to be directors,

(b) are hable for their own acts and ocmissions,

() are subject to the same restnctions as their appointors, and
(d) are not deemed to be agents of or for their appointors

A person who Is an alternate director but not a director:

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

(b) may sign a written resolution (but only If 1t 1s not signed or to be
signed by that persen's appointor)

No alternate may be counted as more than one director for such
purposes,

An alternate director 1s not 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 "

Termination of alternate directorship

14

A new article 20C shall be inserted*

"20C.

(8)

(b)

(c)
(d)

An alternate director's appointment as an alternate terminates.

when the alternate's appointor revokes the appointment by notice to
the company in wnting specifying when it 1s to terminate;

on the occurrence in relation to the alternate of any event which, If it
occurred tn relation to the alternate's appointor, would result in the
termination of the appointor's appointment as a director,

on the death of the alternate’s appointor, or

when the alternate's appointor's appointment as a director terminates "
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15

16

17

SECRETARY
A new article 20D shall be inserted

"20D A secretary may be appointed by the directors for such term, at such
remuneration and upon such conditions as they may think fit; and any
secretary so appointed may be removed by them "

PARTLY PAID SHARES
Articie 21 of the Model Articles shall be deleted
SHARE CLASS RIGHTS
A new article 21A shall be inserted
"21A
'A' ordinary shares
(1) Notwithstanding anything else in these articles’

(3) The 'A' ordinary shares confer on the holders thereof the nght to
attend and vote and speak at any general meeting of the
company and to recetve notice thereof

(b) The 'A' ordinary shares confer on the holders thereof the nght to
receive the whole of such dividends and other distributions as
are resolved to be distributed to the holders of the 'A' ordinary
shares out of the profits of the company avallable for
distribution AFTER payment of the fixed dividends and any
arrears or accruals thereon, in proportion to the amount paid up
thereon (excluding any premium paid on subscription)

() The capital nghts of the 'A' ordinary shares are set out in article
21A(9).

(d) The 'A' ordinary shares are not redeemable
'B' ordinary shares
(2) Notwithstanding anything else in these articles.

(a) The 'B' ordinary shares DO NOT confer on the holders thereof
the right to attend or vote or speak at any general meeting of
the company or to receive notice thereof except that if the
business of the general meeting includes the consideration of a
resolution varying any of the rights attached to the 'B' ordinary
shares, the holders of the 'B' ordinary shares shall be entitled to
recerve notice of and to attend and vote at a separate general
meeting of the holders of the 'B' ordinary shares called to
consider whether to consent to such variation

(b) The ‘B’ ordinary shares confer on the holders thereof the right to
recelve a fixed cumulative preferential net cash dividend equal
to any amount received by the company

() as a result of a dividend paid or other income distnbution
made by Belectnic to the company In respect of or by
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(c)

(d)

reference to Belectric’s interest in any of the B companies or
the sale of Belectric’s interest therein in the financial period
of the company immediately preceding the due date,

(n) as a consequence and In the event of a winding-up of
Belectnc or other return of capital to the shareholders of
Belectnc to the extent that such return of capital represents
Belectric’s interest in any of the B companies; and

() as a result of a disposal by the company of 1ts holding in
Belectric to the extent of Belectric’s interest in any of the B
companies,

in each case MINUS any amount of withholding, deduction and
amounts n respect of taxation payable or paid by the company
In respect of such amounts received (the "fixed B dividend")
but the ‘B’ ordinary shares do not confer on the holders thereof
any entitlement to any further or other rnight of participation in
the profits of the company The fixed B dividend shall be
payabie in yearly instalments on the date falling fifteen months
after the end of each financial penod of the company or earlier If
so determined by the directors

If the fixed dividend is not paid on the due date, 1t shall
immediately become a debt due by the company, but shall not
attract interest

The capital nghts of the 'B' ordinary shares are set out in article
21A(9)

The 'B' ordinary shares are not redeemable.

'C' ordinary shares

(3) Notwithstanding anything else in these articles.

(a)

(b)

The 'C' ordinary shares DO NOT confer on the holders thereof
the right to attend or vote or speak at any general meeting of
the company or to receive notice thereof except that if the
business of the general meeting includes the consideration of a
resolution varying any of the rnights attached to the 'C' ordinary
shares, the holders of the ‘'C' ordinary shares shall be entitled to
receive notice of and to attend and vote at a separate general
meeting of the holders of the 'C' ordinary shares called to
consider whether to consent to such vanation

The 'C' ordinary shares confer on the holders thereof the nght to
receive a fixed cumulative preferential net cash dividend equal
to any amount received by the company.

(1) as a result of a dividend paid or other income distribution
made by Belectric to the company In respect of or by
reference to Belectric's interest in any of the C companies or
the sale of Belectnc’s interest therein in the financial penod
of the company immediately preceding the due date,

(n) as a consequence and In the event of a winding-up of
Belectric or other return of capital to the shareholders of

10



Company No 07471644

(c)

(d)

Belectric to the extent that such return of capital represents
Belectric's interest 1n any of the C companies; and

(m)as a result of a disposal by the company of 1ts holding In
Belectric to the extent of Belectric’s interest in any of the C
companies,

In each case MINUS any amount of withholding, deduction and
amounts n respect of taxation payable or paid by the company
In respect of such amounts received (the "fixed C dividend")
but the 'C' ordinary shares do not confer on the holders thereof
any entitlement to any further or other nght of participation in
the profits of the company The fixed C dividend shall be
payable in yearly instalments on the date falling fifteen months
after the end of each financial period of the company or earher If
so determined by the directors

If the fixed dividend 15 not paid on the due date, it shall
immediately become a debt due by the company, but shall not
attract interest.

The capital nghts of the 'C' ordinary shares are set out In article
21A(9)

The 'C' ordinary shares are not redeemable

'D' ordinary shares

(4) Notwithstanding anything else in these articles

(a)

(b)

The 'D' ordinary shares DO NOT confer on the helders thereof
the night to attend or vote or speak at any general meeting of
the company or to receive notice thereof except that if the
business of the general meeting includes the consideration of a
resolution varying any of the nghts attached to the 'D' ordinary
shares, the holders of the 'D' ordinary shares shall be entitled to
receive notice of and to attend and vote at a separate general
meeting of the holders of the 'D' ordinary shares called to
consider whether to consent to such variation

The 'D' ordinary shares confer on the hoiders thereof the nght to
receive a fixed cumulative preferential net cash dividend equal
to any amount received by the company

{1) as a result of a dividend paid or other income distribution
made by Belectnic to the company n respect of or by
reference to Belectric’s interest in any of the D companies or
the sale of Belectric’s interest therein in the financial period
of the company immediately preceding the due date,

(u) as a consequence and in the event of a winding-up of
Belectric or other return of capital to the shareholders of
Belectric to the extent that such return of capital represents
Belectric’s interest in any of the D companies; and

(m)as a result of a disposal by the company of its holding in

Belectric to the extent of Belectrnic’'s interest in any of the D
companies,

11
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(©)

(d)

in each case MINUS any amount of withholding, deduction and
amounts In respect of taxation payable or paid by the company
in respect of such amounts received (the "fixed D dividend")
but the 'D' ordinary shares do not confer on the holders thereof
any entitlement to any further or other right of partiapation in
the profits of the company The fixed D dividend shall be
payable 1n yearly instalments on the date falling fifteen months
after the end of each financial period of the company or earher If
so determined by the directors

If the fixed dividend 1s not paid on the due date, 1t shall
immediately become a debt due by the company, but shali not
attract interest

The capital nghts of the 'D’ ordinary shares are set out in article
21A(9)

The 'D' ordinary shares are not redeemable

'E’ ordinary shares

(5) Notwithstanding anything else in these articles

(a)

(b)

The 'E' ordinary shares DO NOT confer on the holders thereof
the nght to attend or vote or speak at any general meeting of
the company or to receive notice thereof except that If the
business of the general meeting includes the consideration of a
resolution varying any of the nghts attached to the 'E' ordinary
shares, the holders of the 'E' ordinary shares shall be entitled to
recerive notice of and to attend and vote at a separate general
meeting of the holders of the 'E' ordinary shares called to
consider whether to consent to such varation.

The 'E' ordinary shares confer on the holders thereof the right to
recerve a fixed cumulative preferential net cash dividend equal
to any amount received by the company

() as a result of a dividend paid or other income distribution
made by Belectnc to the company In respect of or by
reference to Belectric’s interest in Paddock Wood or the sale
of Belectric’s interest therein in the financial period of the
company immediately preceding the due date;

(ny as a consequence and In the event of a winding-up of
Belectnic or other return of capital to the shareholders of
Belectric to the extent that such return of capital represents
Belectric’s interest in Paddock Wood, and

(m)as a result of a disposal by the company of its holding in
Belectnc to the extent of Belectric’s interest n Paddock
Wood,

In each case MINUS any amount of withholding, deduction and
amounts In respect of taxation payable or paid by the company
in respect of such amounts received (the "fixed E dividend")
but the ‘E' ordinary shares do not confer on the holders thereof
any entitlement to any further or other rnight of participation in
the profits of the company The fixed E dividend shall be

12




Company No 07471644

(c)

(d)

payable n yearly instalments on the date falling fifteen months
after the end of each financial period of the company or earlier If
s0 determined by the directors

If the fixed dividend i1s not pard on the due date, it shall
immediately become a debt due by the company, but shall not
attract interest.

The capital nghts of the 'E' ordinary shares are set out in article
21A(9).

The 'E' ordinary shares are not redeemable

'F' ordinary shares

(6) Notwithstanding anything else in these articles

(a)

(b)

The 'F" ordinary shares DO NOT confer on the holders thereof
the nght to attend or vote or speak at any general meeting of
the company or to receive notice thereof except that If the
business of the general meeting includes the consideration of a
resolution varying any of the rights attached to the 'F' ordinary
shares, the holders of the 'F' ordinary shares shall be entitled to
receive notice of and to attend and vote at a separate general
meeting of the holders of the 'F' ordinary shares called to
consider whether to consent to such varnation

The 'F' ordinary shares confer on the holders thereof the right to
receive a fixed cumulative preferential net cash dividend equal
to any amount received by the company:

(1) as a result of a dividend paid or other income distribution
made by Belectnc to the company in respect of or by
reference to Belectric’s interest in Atherstone or the sale of
Belectrnic’'s interest therein in the financial period of the
company immediately preceding the due date;

(u) as a consequence and In the event of a winding-up of
Belectric or other return of capital to the shareholders of
Belectric to the extent that such return of capital represents
Belectric’'s interest 1n Atherstone, and

{nas a result of a disposal by the company of its holding In
Belectric to the extent of Belectric's interest in Atherstone,

in each case MINUS any amount of withholding, deduction and
amounts In respect of taxation payable or paid by the company
in respect of such amounts received (the "fixed F dividend")
but the 'F' ordinary shares do not confer on the holders thereof
any entitlement to any further or other right of participation in
the profits of the company The fixed F dividend shall be
payable in yearly instalments on the date falling fifteen months
after the end of each financial period of the company or earler If
so determined by the directors

If the fixed dividend s not paid on the due date, it shall
immediately become a debt due by the company, but shall not
attract interest

13
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(<)

(d)

The capital nghts of the 'F' ordinary shares are set out in articie
21A(9).

The 'F' ordinary shares are not redeemable

'G’ ardinary shares

(7) Notwithstanding anything else in these articles.

(a)

(b)

(©)

(d)

The 'G' ordinary shares DO NOT confer on the holders thereof
the right to attend or vote or speak at any general meeting of
the company or to receive notice thereof except that If the
business of the general meeting includes the consideration of a
resolution varying any of the nghts attached to the 'G' ordinary
shares, the holders of the 'G' ordinary shares shall be entitled to
receive notice of and to attend and vote at a separate general
meeting of the holders of the 'G' ordinary shares called to
consider whether te consent to such varnation

The 'G' ordinary shares confer on the holders thereof the right to
receive a fixed cumulative preferentiai net cash dividend equal
to any amount received by the company*

(1) as a result of a dividend paid or other income distnbution
made by Belectric to the company In respect of or by
reference to Belectric’s interest in Southam or the sale of
Belectric’s Interest therein in the financial peried of the
company immediately preceding the due date;

{(n) as a consequence and in the event of a winding-up of
Belectric or other return of capital to the shareholders of
Belectric to the extent that such return of capital represents
Belectric's interest in Southam, and

(m)as a result of a disposal by the company of its holding in
Belectric to the extent of Belectnc’s interest in Southam,

tn each case MINUS any amount of withholding, deduction and
amounts In respect of taxation payable or paid by the company
in respect of such amounts received (the "fixed G dividend")
but the 'G' ordinary shares do not confer on the holders thereof
any entitiement to any further or other night of participation in
the profits of the company The fixed G dividend shall be
payable 1n yearly instalments on the date falling fifteen months
after the end of each financial penod of the company or earlier If
so determined by the directors

If the fixed dividend 1s not paid on the due date, it shall
immediately become a debt due by the caompany, but shall not
attract interest

The capital nghts of the 'G' ordinary shares are set out In article
21A(9).

The 'G' ordinary shares are not redeemable

14
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Determination of fixed dividends and interest

(8)

In the event of any uncertainty, the directors shall, acting tn good faith,
determtine the amount of the fixed dividends and in relation to which
SPV amounts received by the company refate

Return of Capital

(9)

(10)

In the event of a winding-up or other return of capital the assets of the
company available for distnbution among the members shall be applied
in the following manner and order of prionty

(a) first, in paying to the holders of shares of all classes (as If the
same constituted one class of share) an amount equal to the
amount patd up thereon (excluding any premwum paid on
subscription),

(b) second, I1n paying to the halders of shares of all classes (other
than the ‘A’ ordinary shares) an amocunt equal to any arrears
and accruals of the fixed dividends payable thereon, to be
calculated down to the date of the return of capital and to be
payable whether or not such dividends have been deciared
PROVIDED THAT If there 15 a shortfall in the assets available to
satisfy the entitlements of all holders of shares, the same shall
be aflocated among the classes of shares in the company In
proportion to the arrears and accruals of the fixed dividends
payable thereon,

{c) thirdly, 1n paying an amount equal to the fair value of Beletnc to
the holders of each class of share in the same proportions as the
fair value of the relevant SPV bears to the aggregate fair vatue
of all SPVs, and

(d) fourthly, in paying any balance to the holders of the *A” ordinary
shares

For the purposes of article 21A(9)

(a) "Relevant SPV"' means the SPV from which the fixed dividend
entitiement of a particular class of shares derives

{(b) The "fair value" shall be determined by the company's
accountants or, if the accountants dechine to undertake the
valuation, such firm of chartered accountants as 1S nominated
for the purpose by the directors Any following reference n this
article to the accountants shall include any firm so nominated.

In undertaking the determination of the fair value, any factors
that the accountants reasonably believe should be taken into
account shall be so taken 1nto account. The accountants shall be
entitted to obtain professional valuations n respect of any
relevant assets and shall be considered to be acting as experts
and not as arbitrators or arbiters and accordingly any provisions
of law or statute relating to arbitration shall not apply
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18

Issue of shares

19

MODIFICATION OF CLASS RIGHTS

A new article 21B shall be inserted

"21B.

Subject to the Companies Act 2006, all or any of the nghts for the time
being attached to any class of shares for the time being 1ssued may
from time to time (whether or not the company 1s being wound up) be
altered or abrogated with the consent in wnting of the holders of not
less than three-fourths of the 1ssued shares of that ciass or with the
sanction of a special resolution passed at a separate general meeting of
the holders of such shares To any such separate general meeting ail
the provisions of the regulations of the company as to general meetings
of the company shall mutatis mutandis apply, but so that the necessary
quorum shall be two persons at least holding or representing by proxy
or by representative not less than one-third of the i1ssued shares of the
class or, where there i1s only one holder of shares of the class, the
quorum shall be such holder or his proxy or representative If such
separate meeting shall be adjourned owing to the absence of a quorum
and If at the adjourned meeting a quorum shall not be present within
half-an-hour from the time appointed for such adjourned meeting the
hoider or holders of shares of the class concerned who are present in
person or by proxy or by representative shall constitute a quorum
Every holder of shares of the class shall be entitled on a poll to one
vote for every such share held by him and any holder of shares of the
class present 1n person or by proxy or by representative may demand a
poll "

SHARES

A new article 23A shall be inserted.

"23A
(1)
(2)

(3)

(4)

Shares may be issued as nil, partly or fully paid
Unless the members of the company by special resolution direct
otherwise, all shares of whatever class or any interest therein which the

directors propose to i1ssue or grant must first be offered to the
members in accordance with the following provisions of this articie

Shares must be offered to members In proportion as nearty as may be
to the number of existing shares held by them respectively

The offer shall be made by notice specifying the
(a) terms of the offer {including the price per share),
(b) number of shares offered to all offerees In aggregate,

(c) number of shares offered to the offeree to whom the offer I1s
made, and

(d) period, being not less than 14 days within which the offer, If not
accepted, will be deemed to have been declined.

16
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(5)

(6)

(73

(8)

An offeree shall be entitled to accept the offer by notice to the company
for al! or any of the shares offered to him. After the expiry of the offer
penod or, If earlier, on receipt of notices from all the offerees as to
whether or not they accept the offer, the shares for which acceptances
are not received shall be offered to the offerees who have accepted the
previous offer in full, in proportion to their existing holdings of shares
and the offer shall be on the same terms and be open for the same
period as the ongnal offer Further offers shall then be made on the
same terms and in the same manner until such time as the shares are
not capable of being offered as aforesaid other than by way of
fractions.

On the expiry of the first offer, or If any further offers are made, the
last offer, the accepting offerees shall pay the subscription price to the
company and the directors shail allot the shares accordingly

Shares which are offered :n accordance with this articie but for which
acceptances are not received may be dispesed of by the directors to
any person they choose but the disposal shall not be on terms more
favourable to the acquirer than the terms offered to the offerees.

In accordance with section 567 of the Companies Act 2006, sections
561 and 562 of the Companies Act 2006 shall not apply "

20. Article 24(2)(c) of the Model Articles shall be replaced with

"the amount paid-up on those shares, and"

Consolidated share certificates

21 A new article 24A shall be inserted

"24A

(1)

(2)

When a member's holding of shares of a particular class Increases, the
company may Issue that member with:

{a) a single, consolhdated certificate in respect of all the shares of a
particular class which that member holds, or

(b) a separate certificate in respect of only those shares by which
that member's holding has increased.

When a member's holding of shares of a particular class I1s reduced, the
company must ensure that the member 1s 1ssued with one or more
certificates in respect of the number of shares held by the member
after that reduction. But the company need nct (in the absence of a
request from the member) 1ssue any new certificate If

(a) all the shares which the member no longer holds as a result of
the reduction, and

{b) none of the shares which the member retains following the
reduction,

were, immediately before the reduction, represented by the same
certificate

17
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(3)

(4)

(5)

A member may request the company, n wnting, to replace

{(a) the member's separate certificates with a consolidated
certificate, or

{b) the member's consolidated certificate with two or more separate
certificates representing such proportion of the shares as the
member may specify

When the company complies with such a request it may charge such
reasonable fee as the directors may decide for doing so

A consolidated certificate must not be issued unless any certificates
which 1t 1s to replace have first been returned to the company for
cancellation "

Company’s lien over partly paid shares

22 A new article 25A shall be inserted.
II25A
(1) The company has a first and paramount hen (the "company's lien")

(2)

(3)

over every share (whether or not such share 1s fully or partly paid)
standing registered in the name of any person indebted or under any
hability to the company, whether he 1s the sole holder thereof or I1s one
of two or more joint holders, for all monies payable by htm and his
estate to the company (whether or not such moneys are presently due
and payable).

The company's lien over a share
(a) takes priority over any third party's interest in that share, and

(b) extends to any dividend or other money payable by the
company n respect of that share and (If the lien 1s enforced and
the share 1s sold by the company)} the proceeds of sale of that
share

The directors may at any time decide that a share which 1s or would
otherwise be subject to the company's lien shall not be subject to it,
either wholly or in part."

Enforcement of the company's lien

23 A new article 25B shall be inserted

"258.
(1)

Subject to the provisions of this article, if-

(a) a notice of the company's intention to enforce a len {a "lien
enforcement notice®) has been sent in respect of a share, and

{b) the person to whom the notice was sent has falled to comply
with i,

the company may sell that share in such manner as the directors
decide
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(2)

(3)

(4)

(3)

Call notices

24

A hen enforcement notice

(a)

(b)
(©)

(d)

(e)

Where
(a)

(b)

may only be sent In respect of a share which 1s subject to the
company's lien, in respect of which a sum 1s payable and the
due date for payment of that sum has passed,

must specify the share concerned;

must require payment of the sum payable within 14 days of the
notice,

must be addressed either to the holder of the share or to a
person entitled to it by reason of the holder's death, bankruptcy
or otherwise; and

must state the company's intention to sell the share If the notice
ts not comphed with

shares are sold under this article.

the directors may authonse any person to execute an
instrument of transfer of the shares to the purchaser or a person
nominated by the purchaser; and

the transferee 1s not bound to see to the application of the
consideration, and the transferee's title 1s not affected by any
trregulanty in or invalidity of the process leading to the sale,

The net proceeds of any such sale (after payment of the costs of sale
and any other costs of enforcing the hen) must be apphlied-

(a)

(b)

first, In payment of so much of the sum for which the lien exists
as was payable at the date of the lien enforcement notice,

second, 1n payment to the person entitled to the shares at the
date of the sale, but only after the certificate for the shares sold
has been surrendered to the company for cancellation or a
swtable indemnity has been given for any lost certificates, and
subject to a hen equivalent to the company's lien over the
shares before the sale for any money payable in respect of the
shares after the date of the lien enforcement notice.

A statutory declaration by a director or the company secretary that the
declarant s a director or the company secretary and that a share has
been sold to satisfy the company's lien on a spectfied date,

(a)

(b}

Is conclusive evidence of the facts stated in it as against all
persons claaming to be entitled to the share; and

subject to comphance with any other formalities of transfer
required by the articies or by law, constitutes a good title to the
share."

A new article 25C shall be inserted

"25C
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(1) Subject to the articles and the terms on which shares are allotted, the
directors may send a notice (a "call notice") to a member requiring
the member to pay the company a specified sum of money (a "call")
which 1s payable in respect of shares which that member holds at the
date when the directors decide to send the call notice

(2) A call nctice
(a) may not require a member to pay a call which exceeds the total

sum uapald on that member's shares (whether as to the share's
nominal value or any amount payable to the company by way of
premium),

{b) must state when and how any call to which i1t relates it 1s to be
patd, and

(C) may permit or require the call to be paid by instalments

(3) A member must comply with the requirements of a caill notice, but no
member 1s obliged to pay any call before 14 days have passed since the
notice was sent

(4) Before the company has received any call due under a call notice the
directors may"

(a) revoke it wholly or in part, or
(b) specify a later time for payment than 13 specified in the notice,

by a further notice 1n writing to the member 1n respect of whose shares
the call 1s made."

Liability to pay calls
25 A new article 25D shall be inserted
"25D.

{1) Liabdity to pay a call 1s not extinguished or transferred by transferring
the shares tn respect of which it 1s required to be paid.

(2) Joint hoiders of a share are jointly and severally able to pay all calls in
respect of that share

(3) Subject to the terms on which shares are allotted, the directors may,
when 1ssuing shares, provide that call notices sent to the holders of
those shares may require them:

(a) to pay calls which are not the same, or
(b) to pay calls at different times.”
When call notice need not be issued

26 A new article 25E shall be inserted*

"25E.
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(1)

(2)

A call notice need not be issued In respect of sums which are specified,
in the terms on which a share i1s allotted, as being payable to the
company In respect of that share (whether in respect of normunal value
or premium).

(a) on allotment;

{(b) on the occurrence of a particular event, or

() on a date fixed by or in accordance with the terms of 1ssue

But If the due date for payment of such a sum has passed and it has
not been paid, the holder of the share concerned i1s treated in all
respects as having failed to comply with a call notice in respect of that

sum, and Is lhiable to the same consequences as regards the payment of
interest and forfeiture “

Failure to comply with call notice; automatic consequences

27 A new articte 25F shall be inserted.
"25F
(1) If a person s liable to pay a call and fails to do so by the call payment

(2)

(3

(4)

date’

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

(b) unt the call 1s paid, that person must pay the company interest
on the call from the call payment date at the relevant rate.

For the purposes of this article’

(a) the "call payment date" s the date on which the call notice
states that a call is payable, unless the directors give a notice
specifying a later date, in which case the "call payment date"
15 that later date,

(b) the "relevant rate" is.

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

(n) such other rate as was fixed in the call notice which
required payment of the call, or has otherwise been
determined by the directors, or

(m) if no rate 1s fixed in either of these ways, 5 per cent per
annum

The relevant rate must not exceed by more than five percentage points
the base lending rate most recently set by the Monetary Policy
Committee of the Bank of England in connection with its responsibilities
under Part 2 of the Bank of England Act 1998

The directors may walve any obligation to pay interest on a call wholly
or In part."
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Notice of intended forfeiture
28. A new article 25G shall be inserted.
"25G. A forfeiture notice

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

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

(c) must require payment of the call and any accrued interest by a
date which 1s not less than 14 days after the date of the
forfeiture notice,

(d) must state how the payment is to be made, and

(e) must state that if the forfeiture notice 1s not complied with, the
shares 1n respect of which the call 1s payable will be hable to be
forfeited "

Directors' power to forfeit shares
29 A new article 25H shall be inserted-

"25H If a forfeiture notice 1s not comphed with before the date by which
payment of the call 1s required in the forfeiture notice, the directors
may decide that any share in respect of which it was given s forfeited,
and the forfetture 15 to include all dividends or other moneys payable in
respect of the forfeited shares and not paid before the forfeiture "

Effect of forfeiture
30 A new article 25I shall be inserted.
"25I.

(1) Subject to the articles, the forfeiture of a share extinguishes

(a) all interests 1n that share, and all claims and demands against
the company in respect of it; and

{(b) all other nghts and habthties incidental to the share as between
the person in whose name the share was registered pror to the
forfeiture and the company.

{(2) Any share which 1s forfeited in accordance with the articles.

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

(b) 1s deemed to be the property of the company; and

(¢} may be sold, re-allotted or otherwise disposed of as the
directors think fit

(3) if a person’s shares have been forfeited
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(4)

(a) the company must send that person notice that forfeiture has
cccurred and record it in the register of members,

(b) that person ceases to be @8 member In respect of those shares;

(c) that person must surrender the certificate for the shares
forfeited to the company for cancellation,

{d) that person remains ltable to the company for all sums payable
by that person at the date of forfeiture in respect of those
shares, including any interest (whether accrued before or after
the date of forfeiture), and

(e) the directors may waive payment of such sums wholly or in part
or enforce payment without any allowance for the value of the
shares at the time of forfeiture or for any consideration received
on their disposal

At any time before the company disposes of a forfeited share, the
directors may decide to cancel the forfeiture on payment of all calls and
interest due in respect of It and on such other terms as they think fit "

Procedure following forfeiture

31 A new article 25] shall be inserted

"25)

(1)

(2}

(3)

(4)

If a forfeited share 1s to be disposed of by being transferred, the
company may receive the consideration for the transfer and the
directors may authonse any person to execute the instrument of
transfer

A statutory declaration by a drector or the company secretary that the
declarant 1s a director or the company secretary and that a share has
been forfeited on a specified date.

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

(b) subject to compliance with any other formalities of transfer
required by the articles or by law, constitutes a good title to the
share

A person to whom a forfeited share 1s transferred 1s not bound to see to
the application of the consideration (If any) nor 1s that person's title to
the share affected by any irregulanty in or invaiidity of the process
teading to the forfeiture or transfer of the share.

If the company sells a forfeited share, the person who held it pnor to
its forfeiture 1s entitled to recewve from the company the proceeds of
such sale, net of any commission, and excluding any amount which

{a) was, or would have become, payable; and

{b) had not, when that share was forfeited, been paid by that
person in respect of that share,
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but no nterest 1s payable to such a person in respect of such proceeds
and the company 1s not required to account for any money earned on
them "

Surrender of shares

32

A new article 25K shall be inserted.

"25K

(1) A member may surrender any share-
(a} In respect of which the directors may 1ssue a forfeiture notice,
(b) which the directors may forfeit, or
(c) which has been forfeited.

(2) The directors may accept the surrender of any such share,.

(3) The effect of surrender on a share i1s the same as the effect of forfeiture
on that share.

(4) A share which has been surrendered may be dealt with in the same
way as a share which has been forfeited "

SHARES

Share transfers

33

34

35.

Article 26(1) of the Model Articles shali be replaced with:

"(1) Certificated shares may be transferred by means of an instrument of
transfer in any usual form or any other form approved by the directors,
which 15 executed by or on behalf of

(a) the transferor, and
(b) (if any of the shares 1s nil or partly paid) the transferee "
Article 26(5) of the Model Artictes shall be replaced with

"(5) The directors may at their absolute discretion refuse to register the
transfer of a share, whether such share 1s fully paid of not, and if they
do so the instrument of transfer must be returned to the transferee
with the notice of refusal unless they suspect that the proposed
transfer may be fraudulent."

A new article 26(6) shall be inserted

"(6) No share (or any interest therein) may be transferred without the
consent of members holding not less than 75 per cent of the shares
Any transfer or purported transfer of a share (or any Interest
therein) made otherwise than in accordance with the provisions of
this article 26(6) 1s void and, for the avoidance of doubt, the
directors shall dechne to register any such transfer. "
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Transmission of shares

36

Article 27 of the Model Articles shall be amended by the addition of the
following paragraph after article 27(3)

"(4)

Nothing in these articles releases the estate of a deceased member
from any liability in respect of a share solely or jointly held by that
member "

Exercise of transmittee's rights

37

Article 28(3) of the Model Articles shall be replaced with:

"(3)

All the articles relating to the transfer of shares apply to*

(a) any notice In writing given to the company by a transmittee In
accordance with article 28(1), and

(b) any nstrument of transfer executed by a transmittee in
accordance with article 28(2),

as if such notice or instrument were an instrument of transfer executed
by the person from whom the transmittee derived rights in respect of
the share, and as If the event which gave rise to the transmission had
not occurred "

CONSOLIDATION OF SHARES

Procedure for disposing of fractions of shares

38

A new article 29A shall be inserted-

"29A,

(1)

(2)

(3

This article applies where®

(3) there has been a consolidation or division of shares; and
(b} as a result, members are entitled to fractions of shares
The directors may-

(a) sell the shares representing the fractions to any person including
the company for the best price reasonably obtainable;

(b) in the case of a certificated share, authorise any person to
execute an Instrument of transfer of the shares to the purchaser
or a person nominated by the purchaser, and

(c) distribute the net proceeds of sale in due proportion among the
holders of the shares

Where any holder's entitlement to a portion of the proceeds of sale
amounts to less than a mumimum figure deterimined by the directors,
that member's portion may be distnbuted to an organisation which 1s a
charity for the purposes of the law of England and Wales, Scotland or
Northern Ireland.
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(4)

(3)

The person to whom the shares are transferred 1s not obliged to ensure
that any purchase money I1s received by the person entitied to the
relevant fractions.

The transferee's titie to the shares i1s not affected by any irregulanty in
or invalidity of the process leading to their sale.”

Calculation of dividends

38.

A new article 30A shall be inserted"

"30A.

(1)

(2)

(3)

Except as otherwise provided by the articles or the rights attached to
shares, all dividends must be

(a) declared and paid according to the amounts paid up on the
shares on which the dividend 1s paid; and

(b) apportioned and paid proporttonately to the amounts paid up on
the shares during any portion or portions of the period In
respect of which the dividend 1s paid

If any share 1s i1ssued on terms providing that it ranks for dividend as
from a particular date, that share ranks for dividend accordingly.

For the purposes of calculating dividends, no account I1s to be taken of
any amount which has been paid up on a share in advance of the due
date for payment of that amount."

CAPITALISATION OF PROFITS

Authority to capitalise and appropriation of capitalised sums

40.

Article 36(4) of the Model Articles shall be replaced with

“(4)

A capitalised sum which was appropnated from profits avallable for
distnbution may be applied

{a) In or towards paying up any amounts unpaid on existing shares
held by the persons entitled, or

(b) n paying up new debentures of the company which are then
allotted credited as fully paid to the persons entitled or as they
may direct."”

VOTING AT GENERAL MEETINGS

Content of proxy notices

41

Article 45 of the Model Articles shall be amended by deleting the word "and™ at
the end of article 45(1)(c), replacing the full stop at the end of article 45(1)(d)

with ",

Il(e)

and” and by inserting the following paragraph after article 45(1)(d)

Proxy notices and any authentication of such notices demanded by the
company must be received at an address specified by the company in
the proxy notice not less than 48 hours before the time for holding the
meeting or adjourned meeting at which the proxy appointed pursuant
to the proxy notice proposes to vote; and any proxy notice or
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Indemnity
42 Article

"52

(1)

(2)

(3)

Insurance

authentication of such notice received at such address less than 48
hours before the time for holding the meeting or adjourned meeting
shall be invahd."

DIRECTORS' INDEMNITY AND INSURANCE

52 of the Model Articles shall be replaced with.

Subject to article 52(2) but without prejudice to any other indemnity to
which the relevant officer is otherwise entitied

(a)

(b)

each relevant officer shall be indemnified out of the company's
assets against all costs, charges, losses, expenses and liabihties
incurred by him as a relevant officer 1n the actual or purported
execution and / or discharge of his duties, or in relation to them,
including (in each case) any hability incurred by him n
defending any civil or criminal proceedings, in which judgment 1s
given In his favour or 1n which he i1s acquitted or the proceedings
are otherwise disposed of without any finding or admission of
any material breach of any duty on his part or in connection
with any application in which the court grants him, tn his
capacity as a relevant officer, rehef from lability from
negligence, default, breach of duty or breach of trust in relation
to the company's (or any associated company's) affairs, and

the company may provide any relevant officer with funds to
meet expenditure ncurred or to be incurred by him in
connection with any proceedings or apphcation referred to In
article 52(1){a) and otherwise may take any action to enable
any such relevant officer to avoid incurring such expenditure

This article 52 does not authorise any indemnity which would be
prohibited or rendered void by the provisions of the Companies Act
2006 or by any provision of law

In this article companies are associated If one 15 a subsidiary of the
other or both are subsidiaries of the same body corporate "

43, Article 53 of the Model Articles shall be amended by replacing all instances of
relevant director with the words "relevant officer" and by deleting
article 53(2)(a)

Communication

COMMUNICATION

44 A new article 54 shall be inserted.

54
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(1)

(2)

(3)

(4)

(3)

(6}

(7)

Subject to the provisions of the Companies Act 2006, a document or
information may be sent or supplied by the company to a person by
being made available on a website

A member whose reqgistered address 1s not within the United Kingdom
and who gives to the company an address within the United Kingdom at
which notices may be sent to him or an address to which notices may
be sent by electronic means 1s entitled to have notices sent to him at
that address, but otherwise no such member 1s entitled to receive any
notices from the company

If any share 1s registered in the name of joint holders, the company
may send notices and all other documents to the joint holder whose
name stands first in the register of members In respect of the joint
holding and the company I1s not required to serve notices or other
documents on any of the other joint holders

If the company sends or supplies notices or other documents by first
class post and the company proves that such notices or other
documents were properly addressed, prepaid and posted, the intended
recipient 1s deemed to have received such notices or other documents
48 hours after posting

If the company sends or supplies notices or other documents by
electronic means and the company proves that such notices or other
documents were properly addressed, the intended recipient (s deemed
to have received such notices or other documents 24 hours after they
were sent or supplied.

If the company sends or supplies notices or other documents by means
of a website, the intended recipient is deemed to have received such
notices or other documents when such notices or other documents first
appeared on the website or, If later, when the intended recipient first
received notice of the fact that such notices or other documents were
avallable on the website

For the purposes of this article 54, no account shall be taken of any
part of a day that i1s not a working day."
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