Company No 8135813

THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

FZ LTD
{the "Company")

WRITTEN RESOLUTION OF THE MEMBERS

Date Passed: 5 /6 /l 5
g:-;:::lation \2 /f) ‘;

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the dwrectors of the
Company propose and recommend that the following resolution 15 passed as a special
resolution of the members of the Company (the "Resolution").

SPECTAL RESOLUTION

IT IS5 RESOLVED THAT, Article 26A(20) be amended by deleting “75%" in the
second hne and replacing it with *50%" so that the Article reads as follows:

'If the effect of any transfer of shares would, if completed, result in the transferee
together with persons connected with that transferee holding 1n aggregate 50% or
more of the voting rights in the company, the transferor shall procure the making,
by the propesed transferee, of a come along offer to all members Every holder
or recipient of such offer, on receipt of a come along offer, shall be bound within
30 worktng days of the date of such offer (which date shall be specified In the
offer) either to accept or reject such offer in writing (and in default of so doing
shall be deemed to have rejected the offer). Until such come along offer has been
made and completed, the directors shall not sanction the making and registration
of the relevant transfer or transfers.’

Agreement: Please read the notes at the end of this document before signifying
your agreement to the Resolution.

The undersigned, being the persons entitled to vote on the Resolutton on the Circulation
Date set out above, hereby irrevocably agree to the passing of the Resolution.

SATURDAY

i

06/06/2015 #178
COMPANIES HOUSE
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Signed by KEVIN BRIAN HOMEYARD

Member

Date of signature: ... 2015

Signed by EDWARD JOHN GALLOIS

Member

Date of signature; . ‘Q—/S/ .Z.O.IS ..... v e e . 2015

Signed by KEVIN BALDWYN

Member

-----

Date of signature vers -
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Signed by SIMON ROTHWELL

Member

ate of sgnature, zlefis . L.

Signed by RICHARD GEORGE

Member

Date of sighature. e reeeraees e ereeaes e ereree e e eneeene

Signed by DUNCAN J.M. KERR

Member

----------------------------------------

Date of signature: ... ... e C e

2015

2015

2015
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Signed by SIMON ROTHWELL

Member

----------------------------------------------

Date of signature. v eeeeeens ae e e erereere e 2015

Signed by RICHARD GEORGE

Member

Date of signature* ... e e iieesas af cneeeens . vee - - .. 2015

Signed by DUNCAN 1.M. XERR

Member

---------------------------------------------

Date of signature- - e aierees e eerees o+ sieases e aeeees 2015
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Signed by PATRICK MURPHY

Member

Date of signature  .......

Signed by ANTHONY JOHN SCANLON

Member

Date of signature. ce eesenes

Signed by GEOFFREY ARTHUR BERRY

Member

Date of signature- C e e e eeesas

C e 2015

....... 2015

........ 2015
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Signed by STEVE HUGGINS

Member

.................

Date of signature. c e cie e e e .- . 2015

Signed by MARK ROSE

Member

--------------------------

Date of signature. ..., e een arenes vee v ereesre e e aeaes 2015

Signed by JOSEPH WILLIAM SAUMAREZ SMITH

Member

----------------

Date of signature. LA Moy, 2o S 2015
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Signed by ROBERT GEARING

Member
//

Date of signature: . J.L\,.\:E» AN o o ... 2015

Signed by NIGEL LYMN ROSE

Member

----------------------------------------

Date of signature:  ....... t eetee tveee e e berars e ssesreesse sevens 2015

Signed by MATTHEW LYMN ROSE

Member

Date of signature: ... o eee e e e e aees 2015

Signed by DOMINIC MAGUIRE

Member

Date of signature’ eer e trasesues weeere sses rrierievereesseaes v v . . 2015
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Signed by ROBERT GEARING

Member

Date of signature:* C i . e eereeee aibearesss ar aeeees 2015

Signed by NIGEL LYMN ROSE

Member

Date of signature . 2015
Signed by MATTHEW LYMN ROSE

Member
S

Signed by DOMINIC MAGUIRE

Member

Date of signature, e e s e e e meree e ee aee s 2015
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Signed by ROBERT GEARING

Member

Date of signature: .. .. .. e e 0 eererssiarsseneeses 2015

Signed by NIGEL LYMN ROSE

Member

-----------------------------

Date of SIQRAtUre. .. cil ciiiiier bt s cer cerreerreenirenrenens 2015

Signed by MATTHEW LYMN RO

Member

Date of SIgNAtUTE.  vieves v ctevrenens e i e e v ee . .. 2015

Signed by DOMINIC MAGUIRE

Member

..................

Date of signature.  ........... ce eee eeeenes e e . 2015
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Signed by ELAINE SIEW

Member

Date of signature

Signed by SIMON DAVID ACKLAM

Member

Date of signature

Signed by GREGG JOHN COLLINGHAM

Member

Date of signature

Notes:

VTR My

2015

2015

2015

1 If you agree to the Resoclution, please indicate your agreement by signing
and dating this document above and then return it to the Company by
delivering 1t by hand to or posting it to FZ LTD at Berkeley House, Dix's

Field, Exeter EX1 1PZ
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Signed by ELAINE SIEW

Member

Date of signature

Signed by SIMON DAVID ACKLAM

Member

(7 /5

Date of signature

Signed by GREGG JOHN COLLINGHAM

Member

Date of signature

Notes:

2015

2015

2015

1 If you agree to the Resolution, please indicate your agreement by signing
and dating this document above and then return tt to the Company by
delivering 1t by hand to or posting it to FZ LTD at Berkeley House, Dix’s

Field, Exeter EX1 1PZ
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Signed by ELAINE SIEW

Member

Date of signature . cee e . 2015

Signed by SIMON DAVID ACKLAM

Member

Date of signature . . . . 2015

Signed by GREGG JOHN COLLINGHAM

Member

Date of signature . /3/§/ . . . 2015

Notes:

1 If you agree to the Resolution, 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 FZ LTD at Berkeley House, Dix’s
Field, Exeter EX1 1PZ
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2 If you do not agree to the Resolution you do not need to do anything: you
will not be deemed to have agreed to the Resolution by failing to reply.

3 Once you have indicated your agreement to the Resolution you may not
revoke that agreement.

4 Unless within 28 days of the Circulation Date noted at the beginning of this
document sufficient agreement has been received for the Resolution to
pass, the Resolution will lapse If you do agree to the Resolution, please
ensure that this document, duly signed and dated as explained in Note 1
above, 1s received by FZ LTD at FZ LTD at Berkeley House, Dix's Field,
Exeter EX1 1PZ within 28 days of the Circulation Date

5 If you are signing this document on behalf of a person under a power of
attorney or other similar authority, you must send a certified copy of that
power of attorney or other authority when returnming this document




Company No 8135813

ARTICLES OF ASSOCIATION
OF
FZ LTD (the "company")

A PRIVATE COMPANY LIMITED BY SHARES
INCORPORATED UNDER THE COMPANIES ACT 2006
Adopted by a special resolution of the company on 5“'\ June 2015
INTERPRETATION

1 The articles contained m Schedule | to the Companies (Model Articles) Regulations 2008
(SI 2008 No 3229) as amended prior to the date of adoption of these articles (referred to i
these articles as the "Model Articles") apply to the company save 1n so far as thev are
excluded or vaned by these articles

2 Article 1 of the Model Articles shall be amended by inserting the following defimtions 1n
alphabcucal order
"alternate” has the meaning given n article 20A,
"alternate director” has the meaming given n article 20A.
"appointor” has the meaming given n article 20A,
“buyer" has the meaming given 1n article 26A(22),
"call” has the meamng given n article 25C,
"call notice" has the meamng given n article 25C,
"call payment date” has the meaning given n article 25F,
"called members” has the meaning given in article 26A(22),
"come along offer” has the meaming given n article 26A(21),
"company's lien" has the meaning given 1n article 25A,
"connected" has the meaning given (o that word by section 252

of the Companics Act 2006,

"drag along notice" has the meamng grven 1n article 26A(22),
"forfeiture notice” has the meaning given 1n article 25F.
“founders” Edward Gallois and Kevin Homevard.
"lien enforcement notice” has the meaming given in article 25B,
"mandatory transfer event" has the meaming given 1n article 26B(1),

"offer notice" has the meaning given 1n article 26A(11).
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"partly paid”

"permitted transfer"
"proposing transferor”
"purchasing members"

"relevant officer”

"relevant rate”
"sale notice"
"sale shares"

"secretary"

"sellers”
"transfer notice”
"transfer price”

"transfer terms”

"value"

"value notice"

n relation to a share means that part of that share's
nominal value or any premuum at which 1t was
1ssued has not been pard to the company,

has the meaning given in article 26A(19),
has the meaming given m article 26A(1).
has the meantng given n article 26A(10),

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

has the meaning given 1n article 25F,
has the meaning given in article 26A(13),
has the meaning given m article 26A(3),

means the secretary of the company, 1f any,
appointed 1n accordance wtith article 20D or any
other person appointed to perform the duties of the
secrelary of the company, including a jomnt.
assistant or deputy sccretarv,

has the meaming given 1n article 26A(22),
has the meaning given in article 26A(1),
has the meaning given in article 26A(5),

that the shares being sold shall be sold and bought
free from any encumbrance with full title
guarantec together with all nghts attaching thereto
or at any time thereafier,

has the meaming given in articte 26A(12),

has the meaning given n article 26A(12), and

"working day" means any day other than Saturday or Sunday or a
pubhic or bank hohday 1n the part of the United
Kingdom 1n which the company 1s registered
3 Article | of the Model Artcles 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 dcemed
to include a reference 10 any stalutory modification, replacement, consohdation or
re-enactment of that provision in force from time to time
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In these articles, unless the context otherwise requires, the masculing 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 requinng the
company to have more than one director and shall not apply in the event the
company has only one director

Subyject to these articles, each director participating in a directors' meeting has one
vote "

Quorum for directors’ meetings

5

6

Article 11(2) of the Model Articles shall be replaced with

N(Z)

The quorum at any directors' meeting (including adjourned mectings) shall be two
directors ”

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

Casting Vote

7

Article 13 of the Model Articles shall be deleted

Alternates voting at directors’ meetings

8

A new article 13A shall be 1nserted

"13A A director who 1s alse an alternate director has an additional vote on behalf of each

of his appointors who 1s
(a) not participating 1 a directors' meeting, and

(b) would have been entitled to vote 1f they were paricipating in it "

Transactions or other arrangements with the company

9

Article 14 of the Model Articles shall be replaced with

"14

ey

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 is 1n any way, whether directly or indirectly, interested 1n an ewsting or
proposcd transaction or arrangement with the company

(a) may be a party to, or otherwise nterested 1, any transacton or
arrangement with the company, or in which the company 1s otherwise
(directly or indirectly) interested,
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2

&)

(4

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

(c) shall be entitled to vole at a meeting of directors or of a commuitee of the
directors, or participate m any unanimous decision, n 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
(otherwisc than as auditor) and he or his firm shall be entitled to
remuneration for professional scrvices as 1f 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 otherwisc mterested n, any body
corporate in which the company 1s otherwisc {directly or indirectly)
interested, and

(H shall not, save as he may otherwise agree, be accountable Lo 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 in any such body corporate and no such
contract, transaction or arrangement shall be lable 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 Compames Act 2006

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

Subject to article 14{(4). if a question arnses at a meeting of directors or a
commuttee of directors as to the nght of a director to participate 1n the meeting (or
part of the meeting) for voting or quorum purposes, the question may, beforc the
conclusion of the meeting, be referred to the chairman whose ruling 1n relation to
any dircctor other than the chairman 1s to be final and conclusive

Il any question as to the nght to participate n the meeting (or part of the meeting)
should arise in respect of the chairman. the question 1s to be decided by a decision
of the dircctors at that meeting, for which purpose the charrman 1s not to be
counted as participating mn the meeting (or that part of the meeting) for votng or

quorum purposes "

Directors' conflicts of interest

10 A new article 14A shall be inserted
"14A
(5 For the purposes of section 175 of the Companies Act 2006 the directors may. n

accordance with the requircments set out in this article 14A authonse any matter
proposed to them by any director which would, 1f not authorised constitute or give
rise to a situation in which a director has or can have, a direct or indirect intcrest
which conflicts, or possibly may conflict with the mterest of the company
(including, without lumtation, 1n relation to the exploitation of any property,
information or opportunity, whether or not the company could take advantage of
1t) (a "conflict")
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(©)

7

&

9

Any authonsation under this article 14A (a "conflict authorisation") will be
effective only 1f

(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 rcasonably
practicable.

(b) the matter in question 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,

(c) any requirement as 1o the quorum at thec 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 hus vote had not been counted

Any conflict authonisation may (whether at the time of giving the authonty or
subscquently)

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

)] be subject to such terms and for such duration, or impose such himts or
conditions as the dircctors may deternune,

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

This will not affect anything done by the director prior to such termination or
vanation 1n accordance with the terms of the authonsation

In giving a conflict authonsation, the directors may dectde (whether at the time of
giving the authonty or subsequently) that 1f a director has obtained any
information through his involvement in the conflict otherwise than as a director of
the company and in respect of which he owes a duty of confidentiality to another
person the director 1s under no obhigation 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 giving a conflict authorisation the directors may provide {whether at the time of
giving the authonty or subsequently) wathout hmitation to article 14A(7)(b) that
the director

(a) 1s 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,
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(10)

(n

(c) may or may not vote (or may or may not be counted n 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 authonsation shall be recorded 1n wnting (but the
authority shall be effective whether or not the terms are so recorded),

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

{c) the director wall not infringe any duty he owes to the company by virtue of
sections 171 to 177 of the Companies Act 2006 provided he acts m
accordance with such terms, limits and conditions (if any) as the directors
impose 1n respect of the conflict authonisation

A director 1s not required, by reason of being a diector (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 n
connection with a relationship involving a conflict which has been authorised by
the directors or by the company mn general meeting (subject 1n each case to any
terms, limuts or conditions attaching to that authonisation) and no contact shall be
liablc to be avoided on such grounds "

APPOINTMENT OF DIRECTORS

Shareholder director

I

A new article 17A shall be inserted

“17A.

(1

2

&)

)

)

Any sharcholder holding mn aggregatc 20% or more of the voting rights in the
company shall be entitled to appoint one person to be a director (a “sharcholder
director’™)

Any sharcholder director may at any time be removed from office by the appointing
shareholder

If any shareholder dircctor shall die or be removed from or vacate office for any
cause, the appointing sharcholder shall appomt 1n his placc another person to be a
shareholder director, UNLESS at the rclevant time the appomnting sharcholder holds
less than 20% of the voting nghts 1n the company

Any appointment or removal of a shareholder director pursuant to this articlie shall be
i writing and signed by the appointing sharcholder and served on the company at 1ts
registered office  Any such appontment or removal shall take effect when received
by the company or at such later time as shall be specified in the notice

No sharcholder director shall be removed otherwise than pursuant to this article. save
as provided by law PROVIDED THAT a shareholder director may be removed from
office 1if at the relevant time the appointing shareholder holds less than 20% of the
volng nghts in the company
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Termination of director's appointment

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

"(g) that person has been absent without the perrmssion of the directors from
the previous four directors' meetings and the directors resolve 1o vacate
that person’s office "

Directors' remuneration

I3 Article 19(5) of the Model Articles shall be deleted
ALTERNATE DIRECTORS

Appointment and removal of alternates

14 A new article 20A shall be inserted

"20A

(1) Any director (the "appointor") may appoint as an altermate 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 appomntment or removal of an alternate must be effected by notice 1n writing
to the company signed by the appointor, or 1n any other manner approved by the
directors

3) The notice must
(a) dentify the proposed alternate, and
(b) in the casc of a notice of appointment, contain a statement signed by the

proposed alternate that the proposed altermate 1s willing to act as the

alternate of the director giving the notice "

Rights and responsibilities of alternate directors

15 A new article 20B shall be mnserted
"20B
1)) An alternate dircctor has the same nights, 1n relation to any directors' meeuing or

directors’ wntten resolution, as the alternate's appointor
(2) E~cept as the articles specify othcrwisc, alternate directors
(a) are deemed for all purposes to be directors,

(b) are lable for their own acts and omissions,
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(c) are subjcct to the same restrictions as their appointors, and
(d) are not deemed 10 be agents of or for their apporntors
(3) A person who 15 an alternate director but not a director
(a) may be counted as participating for the purposes of determining whether a
quorum 1s present (but only 1f that person's appointor 1s not participating),

and

(b) may sign a wntten resolution (but only 1f 1t 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 1s not catitled to receive any remuneration from the company
for serving as an alternate director except such part of the alternaic's appointor's
remunecration as the appointor may dircet by notice 1in wrting made to the
company "

Termunation of alternate directorship

16

17

18

A new article 20C shall be inserted
"20C An alternatc director’s appomtment as an alternate termmnalcs

(a) when the alternate's appointor revokes the appointment by notice to the
company n writing specifying when it 1s to termmate,

(b) on the occurrence n relation to the alternate of any event which, 1f 1t
occurred n relation to the alternate's appomtor, would result n the
termuination of the appointor's appomntment as a director,

(c) on the death of the alternate's appointor, or
(d) when the alternate's appointor's appontmend as a director terminates "
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
Article 21 of the Model Articles shall be deleted

SHARES

Issue of shares

19

A new article 23A shall be insericd

"23A

(H Shares may be 1ssued as mil, partly or fully paid
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20

)]

3

@

™)

(8)

Unless the members of the company by special resolutton dircct otherwise, all
shares or any interest therein which the directors propose to issue or grant must
first be offered to the members 1n 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 price per share),

(b) number of shares offered to all offerces n aggregate,

(©) number of shares offercd to the ofTerce to whom the offer 1s made and

(d) period, bemng not tess than 14 days within which the offer, 1f not accepied,
will be deemed to have been declined

An offeree shall be entitled to accept the offer by nonce to the company for all or
any of the sharcs otfered to im

On the expiry of the first offer, or if any further offers arc made, the last offer, the
accepting offcrees shall pay the subscription price to the company and the
directors shall allot the shares accordingly

Shares which are offered 1n accordance with this article but for which acceptances
are not received may be disposcd of by the directors to any person they choose bul
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 thc Compames Act 2006. sections 561 and 562
of the Compames Act 2006 shall not apply "

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

@)

When a member's holding of shares of a particular class increases. the company
may 1ssu¢ that member with

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

(b) a scparate certificatc 1n respect of only those shares by which that
member's holding has increased

When a member's holding of shares of a particular class 1s reduced. the company
must ensure that the member 1s 1ssucd with one or more certificates in respect of
the number of shares held by the member after that reduction  But the company




Company No 8135813

need not (in the absence of a request from the member) 1ssue any new certificate
1f

(a) alt 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

3 A member may request the company, 1n writing, to replace
(a) the member's separate certificates with a consohidated ceruificate, or
(b) the member's consolidated certificate with two or more separate
cerhificates representing such proportion of the shares as the member may
specify
@ When the company comphies with such a request 1t may charge such reasonable

fce as the directors may decide for doing so

(35 A consolidated certificate must not be 1ssued unless any ceruficates which 1t 15 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 lien (the "company's lien") over every

share (whether or not such share 1s fully or partly paid) standing registered n the
name of any person indebted or under any liability to the company, whether he 15
the sole holder thercof or 1s one of two or more jont holders, for all mornues
pavable by him and his estate to the company (whether or not such moneys are
presently duc and payable)

(2) The company's lien over a share
(a) takes prionty over any thurd party's interest 1n that share, and
(b) extends to any dividend or other money payable by the company in respect
of that share and (if the hen 15 enforced and the share 1s sold by the

company) the proceeds of sale of that share

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

Enforcement of the company's hen
23 A new article 25B shall be mserted
"25B
(1) Subject to the provisions of this article, 1f

(a) a notice of the company's mtentron to enforce a lien (a "lien enforcement
notice") has been sent 1n respect of a share, and
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2)

(3)

(4)

Call notices

24

L)) the person to whom the notice was sent has failed to comply with 1,
the company may sell that share 1in such manner as the directors decide
A lien enforcement notice

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

{b) must specify the share concerned.
{c) must requir¢ payment of the sum payable within 14 days of the notice,

(d) must be addressed either to the holder of the share or to a person entitled
to 1t by reason of the holder's death, bankruptcy or otherwise, and

(e) must statc the company's mtention to sell the share 1f the notice 15 not
complied with

Where sharcs are sold under this article

() the directors may authonsc any person (o exccute an mstrument of transfer
of the shares to the purchaser or a person neminated by the purchaser, and

(b) the transferce 1s not bound to see to the application of the consideration,
and the transferee's ttle 15 not affected by any wregulanty i or mvahidity
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 lien) must be apphed

(a) first, in payment of so much of the sum for which the lien cxists as was
payable at the datc of the lien enforcement notice,

(b) second, 1n payment to the person entitled to the sharcs at the datc 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 certificaics, and subjcct to a licn equivalent Lo 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 15
a dircctor or the company secrctary and that a share has been sold to sausfy the
company's lien on a specificd date

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

(b) subject to comphance with any other formahities of transfer required by
the articles or by law, constitutes a good utle to the share "

A new article 25C shall be inserted

|l25C
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Subyject to the articles and the terms on which shares arc 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") whuch 1s pavable in respect of shares
which that member holds at the datc when the directors decide to send the call
notice

A call notice

(a) may nol require a member to pay a call which exceeds the total sum
unpaid on that member's shares {(whether as to the sharce's nonunal value or
any amounl payablc to the company by way of premium).

(b) must statc when and how any call 1o which 1t relates 1t 15 to be paid, and
(c) may permut or require the call to be paid by 1nstalments

A member must comply with the requirements of a call notice. but no member 15
obliged to pay any call before 14 days have passed since the notice was sent

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

(a) revoke 1t wholly or in part, or
(b) specify a later time for payment than 1s specified in the nouce,

by a further notice m wriing 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

ey

@

€)

Liability to pay a call 15 not extinguished or transferred by transfernng the shares
1n respect of which 1t 1s required to be paid

Joint holders of a share are jointly and scvcrally hable to pay all calls in respect of
that share

Subject to the terms on which shares are allotted, the dircctors may, when 1ssuing
shares, provide that call notices sent o 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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A call nolice nccd not be 1ssued n respect of sums which are specified, 1n the
terms on which a share 15 allotted, as being payable to the company m respect of
that share (whether 1n respect of nominal 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 1f the due date for payment of such a sum has passed and 1t has not been paid,
the holder of the share concemed is treated n all respects as having failed to
comply with a call notice 1 respect of that sum, and 1s lLable 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

(D

2

3
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If a person 1s liable to pay a call and fails to do so by the call payment date

(a) the dircctors may 1ssue a notice of intended forferture (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" is the date on which the call notice states that a
call 1s payable, unless the directors give a notice specifving a later date. in
which case the "call payment date" 1s that later date.

(b) the "relevant rate” 1s

(1) the rate fixed by the terms on which the share in respect of which
the call 1s duc was allotled,

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

(tn) 1f no rate 1s fixed n either of these ways, 5 per cent per annum

The relevant ratc must not exceed by more than five percentage points the base
lending rate most recently set by the Monctary Policy Comnuttee of the Bank of
England in connection with 1ts responsibihties under Part 2 of the Bank of England
Act 1998

The dircctors may waive any obligation (o pay interest on a call wholly or n part

Notice of intended forfeiture

28

A new article 25G shall be inserted
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"25G A forferture notice

(a) may be sent 1n respect of any share 1n respect of which a call has not been
paid as requured by a call notice.

(b) must be sent to the holder of that share or to a person entitled to 1t by
reason of the holder's death, bankruptcy or otherwise,

(e) must requure payment of the call and any accrued iterest by a date which
15 not less than 14 days after the daic of the forfeiture notice,

(d) must state how the payment 1s to be made, and

(e) must state that 1f the forferture notice 15 not comphied with, the shares n
respect of which the call 1s payable will be hable to be forfeited "

Directors' power to forfeit shares

29

"25H

A new article 25H shall be nserted

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

Effect of forfeiture

30

A new article 251 shall be mserted

"251

(D

@

(3

Subject to the articles, the forferture of a share extingwishes

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

(b) all other nghts and habilities incidental to the share as between the person
i whose name the sharc was registered prior to the forfeiture and the
company

Any share which 1s forfeited in accordance with the articles

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

(b) 15 deemed to be the property of the company, and
(c) may be sold, re-allotled or otherwise disposed of as the directors think fit
If a person's shares have been forfeited

(a) the company must send that person notice that forfesture has occurred and
record 1t in the register of members,

(b) that person ceases (o be a member 1n respect of those shares.,
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{c) that person must surrender the certificate for the shares forfeited to the
company for cancellation,

(d) that person remans hable to the company for all sums payable by that
person at the date of forfeiturc 1n respect of those shares. including any
interest (whether accrued before or alter the date of forfeiture), and

(e) the directors may waive payment of such sums wholly or m part or
enforce payment without any allowance for the value of the shares at the
time of forferture or for any constderation recerved on their disposal

At any time before the company disposes of a forferted share. the directors may
decide to cancel the forfeiture on payment of all calls and interest duc 1n respect of
1t and on such other tcrms as they think {it "

Procedure following forfeiture

31

A new article 25J shall be inserted

"25J

(D

(2

3)

(4)

If a forfeited share is to be disposed of by being transferred, the company may
recerve the consideration for the transfer and the directors may authorise any
person Lo execute the instrument of transfer

A statutory declaration by a dircctor or the company secretary that the declarant 1s
a director or the company scecrctary and that a sharc has been forfeiled on a
spccificd date

(a) 1s conclusive evidence of the facts stated in 1t as aganst all persons
claiming to be entitled to the share, and

(b) subject 1o compliance with any other formalitics of transfer required by
the articles or by law, constitutes a good ultle to the share

A person to whom a forfeited share 1s transferred 1s not bound to se¢ to the
application of the consideration (if any) nor 1s that person's title to the share
affccted by any wregulanty 1n or invalidity of the process leading to the forferture
or transfer of the share

If the company sells a forfeited share, the person who held it prior to 1its forfeiture
15 entitled to receive from the company the proceeds of such sale. net of anv
commussion, and excluding any amount which

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

(b) had not, when that sharc was forfeited, been paid by that person in respect
of that share,

but no interest 15 payable to such a person 1n respect of such proceeds and the
company 18 not required to account for any money carned on them "

Surrender of shares

32

A new article 25K shall be inserted

"25K
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Share transfers

33

34

35

A member may surrender any sharc

(a) in respect of which the directors may tssue a forfeiture notice.
(b which the directors may forfeit, or

(€) which has been forfeited

The directors may accept the surrender of any such share

The cffect of surrender on a share 15 the same as the effect of forfeiture on that
share

A share which has been surrendered may be dealt with 1n the same way as a share
which has been forfeited "

SHARES

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 exceuted by or on
behalf of

(a) the transferor, and

(b) (1f any of the shares 1s ml or partly paid) the transferce "

Article 26(5) of the Model Articles shall be replaced with

")

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

A new article 26A shall be inscrted

"26A

ey

@

€y

Any member ("proposing transferor") proposing to transfer any shares or
bencficial intercst 1in shares shall give notice in wniting ("transfer notice") 1o the
company that he desires to transfer the same and specifying the price per share at
which he 1s willing to sell them Such transfer notice shall constitute the company
the agent of thc proposing transferor in accordance with article 26 A(10) in the
event that the company and the founders dechine an offer or arc deemed to have
declined an offer to purchase the shares which are the subject of a transfer nouce

A transfer notice shall not be revocable except with the sancuon of all of the
directors or as provided 1n article 26A(12)(E)

The giving of a transfer notice shall consutute an offer of the shares compnsed n
that transfer notice ("sale shares”) to the founders in the proportion that they hold
shares at the ime of the offer The founders shall have 14 working days from
receipt of a transfer notice to accept this offer by giving written notice (o the
proposing transferor The founders may only accept the offer in respect of all of
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the sale shares If the founders fail to accept an offer made by transfer notice
within this time period they shall be deemed to have declined such offer

If the founders dechine or are deemed to have dechined an offer of sale shares, the
giving of a transfer notice shall constitute an offer of the sale shares to the
company The company shall have 14 working days from receipt of a transfer
notice to accept this offer by giving wniten notice to the proposing transferor  If
the company fails to accept an offer made by transfer notice within this time
period i shall be deemed to have declined such offer

The founders and company has the right to request a certificatc of value under
article 20A(12) Unless a transfer notice 1s withdrawn 1n accordance with
article 26 A(12)(f), the company or the founders (as the case may be) may purchasc
the salc shares at the lower of the price specified 1n the transfer notice and (if
applicable) thewr value cerufied 1in accordance with article 26A(12) ("transfer
price")

If the company or the founders {as the case may be) request a certificate of value,
the offer noted in article 26A(3) or 26A(4) (as applicable) will remain open for
acceptance until the expiry of a penod of 15 working days commencing on the
date that the notice of the certified value 1s given to the company pursuant lo
article 26A(12)

If the company or the founders (as the casc may be) accepis the offer noted mn
article 26A(3) or 26A(4) (as applicable) the proposmng transferor shall be bound
upon payment of the price due 1n respect of all the sale shares to the company or
the founders (as the case may be) The company or the founders (as the casc may
be) may not accept an offer comprised in the transfer notice 1n part only

If the company or the founders (as the case may be) accepts the offer noted in
article 26A(3) or 26A(4) (as applicable) 1t shall pay the price due 1n respect of all
of the sale shares on a date falling no later than 40 working days after the
acceptance of such offer

Any acceptance by the company of the offer noted 1n article 26A(3) 1s given on the
basis that the company has, or will have on the date of transfer of the shares,
satisfied the requirements of the Companies Act 2006 and any other applicable
legislation 1n relation to the purchase of all the sale shares If the company cannot
purchase all the sale shares as a result of being unable to satisfv the requircments
of the Companics Act 2006 or other applicable legislation n relation to such
purchase then the company shall be deemed to have declined the offer on the date
that such inability became apparent to the directors

If the company and the founders decline or are decmed to have declined the offer
noted 1n article 26A(3) or 26A(4) (as apphcable), the transfer notice shall
constitute the company the agent of the proposing transferor for the sale of all (but
not some only) of the sale shares together with all nights then attached thereto to
any mcmber or members holding shares and willing to buy the same ("purchasing
members” (and "purchasing member" shall be interpreted accordingly)) at the
transfer price
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Within five working days of the company declining an offer or bemg deemed to
have dechined an offer to purchase the salc shares. the sale shares shall be offered
to thc members (other than the proposing transferor) as nearly as may be n
proportion to the number of shares held by them respectively  Such offer shall be
made by notice in wnting ("offer notice") which shall state

(a) the idenuty of the proposing transferor, the number of salc shares and the
price per share spceified 1n the transfer notice and inform the members
that shares arc offered to them 1n accordance with the provisions of this
article 26A(11),

(b) that the sale shares arc offercd in the first instance n the proportion
referred to in the opening sentence of this article 26A(11) but go on 10
mvite each member to state in his reply whether he wishes o buy more or
less shares than his proportionate enuitlement and 1f so what number,

(c) that each member has the nght to request a certificate of value under
article 26A(12), the form of such certificate to be as near as circumstances
permit to that of the first sentence of that article,

(d) that each of the salc shares 1s being offered to members at the transfer
price,

(e) the penod in which the offer may be accepted (not being less than 20
working days or more than 40 working days afier the date of the offer
notice). and

3] that. 1f such a certificaic of value 1s requested, the offer will remain open
for acceptance untl the expiry of a peniod of 15 working days
commencing on the date of the notice of the certified value given to
members pursuant to article 26A(12) or unul the expiry of the penod
referred to n article 26 A(11)(e) whichever 1s the later

For the purpose of this article an offer shall be deemed to be accepted on the day
on which the acceptance 1s received by the company and may, 1f so specified in the
acceptance. be accepted by a member 1n respect of a lesser number of shares than
his full proportionate entitlement If all the members do not accept the offer in
respect of therr respective proportions 1n full the sale shares not so accepted shall
be used to sauisfy any claims for additional shares (notified n response to the
invitation referred to 1n article 26A{11)(b)) as nearly as may be 1n proportion (o the
number of shares already held by the members claiming additional sale sharcs,
provided that no member shall be obliged to take more shares than he shall have
applied for If any shares shall not be capable of being offered to the members in
proportion to their existing holdings, except by way of fractions then (a) 1f any
member so requires, the members shall procure that the shares are sub-divided (so
that there are ten shares after such division for every one share before such
sub-division), and (b) il the shares sull cannot be offered to the members 1n
proportion to their existing holdings, or 1if no member requires such sub-division.
the same shall be offered to the members, or some of them, 1n such proportions as
may be determined by lots drawn 1n regard thereto, and the lots shall be drawn 1n
such manner as the directors may think fit

[n the case of an offer to members, any member (other than thc proposing
transferor) may, not later than 10 working days after the date of the offer notice,
serve on the company a notice 1n wnting, and n the case of an offer to the
company, the company may not later than 10 working days after the receipt of a
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transfer notice deem such a notice to have been served ("value notice™) requesting
that a firm of accountants to be approved by the proposing transferor. the relevant
members (1f the relevant offer 15 made to members) and the directors certify m
writing the sum which 1n their opinion represcnts the fair value ("value™) of each
of the salc shares as at the date of the transfer notice and the following provisions
shall apply

(a)

(b)

(c)

(d

(e)

H

if the proposing transferor, the relevant members (if the relevant offer 1s
made to members) and the directors fail to agree on a firm of accountants
to certify the value, withan ten working days of the value notice, or 1f the
accountants decline such appomtment at their discretion. a person
nominated by the President for the time being of the Institute of Chartered
Accountants 1n England and Wales on the application of the directors or
any member shall be mstructed to give such certificate  Any following
refcrence in these articles to the accountants shall include any person so
agreed or nommated.

forthwith upon receipt of the value notice, or deemed service of such a
notice, the company shall instruct the accountants to certily the value, and
the costs of producing such certificatc shall be apportioned among the
proposing transferor and the purchasing members and borne by any one or
more of them as the accountants in their absolute discretion shall decide,

in determuning the valug, the following bases and assumptions will apply

4] the transfer 1s an arm's length sale between a willing buyer and a
willing seller,

(n) if the company 15 then carrying on business as a going concern, it
will continue to do so,

(1) the valug of the sale shares shall be that proportion of the fair
market value of the entire 1ssued share capital of the company that
the sale shares bear to the total number of 1ssued shares, and

(1v) any other factors that the accountants reasonably believe should be
taken into account shall be so taken mto account

mn cerufying the value the accountants shall be entitled to obtamn
professtonal valuations n respect of any of the company's asscts and shall
be considered to be acting as experts and not as arbitrators or arbiters and
accordingly anv provisions of law or statule relating to arbitration shall not

apply,

tn the casc of a value nouce rcquested by a member, forthwith upon
receipt of the certificate of the accountants, the company shall by notice
writing inform all members of the certifted valuc and of the price per sharc
(being the lower of the prnice specified in the transfer notice and the
certified value divided by the number of sale shares) at which the sale
shares are offered for sale,

if the value 1s less than the aggregate pnice for the sale shares specified 1n
the transfer notice then, notwithstanding any provisions to the contrary
contained 1n this article 26A, the proposing transferor shall be entitled
(save 1n the case where a transfer notice shall have been deemed or
requircd 1o have becn scrved pursuant to these articles) to give a
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(13)

(14)

(15)

counter-notice n writing o the directors within 10 working days of the
1ssue of such cerirficate clecting to withdraw the transfer notice

In the case of an offer to members, 1f purchasing members shall be found for all
the shares compnsed in the transfer notice within the appropnate peniod specified
pursuant to article 26A(11), the company shall not later than 10 working days afler
the expiry of such period give notice in wnung ("sale notice") to the proposing
transferor spectfying the purchasing members and the proposing transferor shall be
bound upon payment of the price due 1n respect of all the sale shares to transfer the
sale shares to the purchasing members

If in any casc the proposing transferor, after having become bound as aforesard
makes default 1n transfernng any sale shares, the company shall receive (or in the
case of a transfer of shares to the company, hold) the purchase money on his
behalf and the members shall procure that the company authornses some person 1o
cxecutc a transfer of such sale shares on behall of and as attorney for the
proposing transferor i favour of the purchasing members or the company {as the
casc may be) The company shall hold the purchasc momnics on trust for the
proposing transf{cror

In the case of a transfer of sale shares to members, the receipt of the company for
the purchase money shall bc a good discharge to the purchasing member or
purchasing mcmbers as the case may be

Sale to a third party

(16)

Il the company 1s not obliged to give a sale notice to the proposing transfcror
within the time specificd for that purpose n articte 26A(13) 1n respect of sales to
purchasing members, the proposing transferor shall, during the penod of three
months next followng the expiry of the time so specified, be at hiberty to transfer
all but not some cnly of the shares compnsed 1n the transfer notice to any person
or persons provided that the price per share obtained upon such share transfer shall
in no circumstances be less than the transfer price and the proposing transferor
shall upon rcquest furnish such information to the other members as they shall
require 1n relation to the price per share obtamned as aforesaid  The other members
may require to be satisfied that such sharcs are being transferred in pursuance of a
bona fide sale for the consideration stated 1n the transfer without deduction. rebate
or allowance whatsoever to the buyer, and 1f not so satisfied, mav procure that the
drrectors refusc to register the instrument of transfer

Unauthorised transfers null and void

(17)

Except for a permitted transler (as defined mn article 26 A(19)), any transfer or
purported transfer of a share {or any interest thercin) made otherwise than m
accordance with the prowvisions of this article 26A 1s void, and for the avoidance of
doubt the directors shall dechine to register any such transfer

Permitted transfers

(18)

(19)

The provisions of article 26A(1) to article 26A(16) (inclusive) will not apply to a
permitted transfer (as defined 1n article 26A(19))

A "permitted transfer" means

(a) any transfer of any shares to which all the members give thetr consent in
writtng and
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()] any transfer pursuant (o article 26A(20), article 26A(22) and
article 26 A(23)

Tag Along

20

21

If the effect of any transfer of shares would. 1f completed, result in the transferce
together with persons connected with that transferec holding 1n aggregate 50% or
more of the voting rights in the company, the transferor shall procure the making,
by the proposed transferce, of a come along offer to all members Every holder or
recipient of such offer, on receipt of a come along offer, shall be bound within 30
working days of the date of such offer (which date shall be specified 1n the offer)
either to accept or reject such offer 1n writing {and 1n default of so doing shall be
deemed to have rejected the offer) Until such come along offer has been made
and completed, the directors shall not sanction the making and registration of the
relevant transfer or transfers

"come along offer" means an unconditional offer, open for acceptance for not less
than 30 working days, to purchase shares held by the recipients of a come along
offer free from all licns, charges and encumbrances at a price per share equal to the
highest price per share (exclusive of stamp duty, stamp duty rescrve tax and
comnussion) paid or to be paid by any transferee referred Lo 1 article 26A(20) (or
any person with whom such transferee 1s connected with or with whom such
transferce 1s acting 1n concert) for shares (inclusive of the sharcs giving rise to the
obligation to make the come along offer) within the penod of one year ending on
the proposed date of completion of such transfer of shares

Drag along

(22)

(23)

(24)

If any sharcholder or shareholders holding in aggregate 75% or more of the voting
nghts 1 the company (the "sellers™ wish to transfer their shares to any
independent third party (the "buyer") pursuant to a bona fide arm's length
transaction, then the sellers shall also have the option to require all of the other
holders of shares to transfer their shares (o the buyer, or as the buyer directs, by
gwing notice (the "drag along notice”) to that effect to all such other holders or
persons (the "called members") speeifyving that the called members are or will be
required to transfer their shares pursuant to arhicles 26A(22) and 26A(23) free
from all hens, charges and encumbrances and the price (the "proposed price") at
which such shares are proposed to be transferred such price being the same price
per share which the buyer 1s offering to the sellers

If the called members (or any of them) default 1n transferring their shares pursuant
to article 20A(22), the provisions of article 26A(14) shall apply to the transfer of
such shares mutatis mutandis except that the transfer price shall be the proposed
price

Following the service of a drag along notice and for as long as such notice remains
i effect, shares held by called members may not be transferred otherwise than
under article 26A(22} and the provisions of article 26 A(20) shall not apply "

A new article 26B shall be insented

"20B Mandatory Transfers
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A mandatory transfer event ("mandatory transfer event") shall occur 1n relation
to a member 1f

(a) m the casc of Kevin Baldwyn only, the company terminatcs his
employment before 5™ June 2016 other than for gross misconduct,

(b) in the case of Kevin Baldwyn only. he termunates his emplovment before
5" June 2016,
(c) in the case of Kevin Baldwyn only, he terminates his employment after 5%

Junc 2016 other than afier an mmcident or omission amounting to gross
musconduct,

{d) 1n the case of Kevin Baldwyn only
)] the company termunates his employment for gross misconduct, or

() he terminatgs his employment afier an incident or omussion
amounting 1o gross misconduct,

{(e) in the case of Kevin Baldwyn only, lus death,

) he proposes, makes or 1s subject 1o an arrangement or composition with
his creditors generally or has a bankruptcy order made agamnst him,

(g) he commuts a matenal or persistent breach of any sharcholders agreement
to which hec 15 a party 1n relatton to the shares m the company which 1f
capable of remedy has not been so remedied within 14 working days of
the others requiring such remedy

If a member (in this article 26B called a "mandatory transferor” (which
expression shall be deemed to include the personal representatives of a deceased
member)) 15 subject to a mandatory transfer ¢veat, any other member may at any
time within 30 working days of becorming aware of the mandatory transfer cvent
serve notice in wnting on the mandatory transferor in which event such member
shall be deemed immediately prior to the occurrence of the mandatory transfer
event to have given a transfer notice pursuant to article 26A(1) i respect of

(a) in the casc of a mandatory transfer event ansing pursuant to Articlc
26B(1)(a) or Article 26B(1)(c) (Kevin Baldwyn only) 50% of his holding,

(b) in all other cases his entire holding of shares,
and to have specified in such transfer notice as the price per sharc

(1) in the case of a mandatory transfer event ansing pursuant to
Articles 26B(1)(a), (b), (c) or (d), the average price Kevin
Baldwyn paid per share subject to the transfer notice, and

{u) in all other cases, the fair value of cach share to be certified n
accordance with article 26A(12)

The provisions of articles 26A(1) to 26A(16) (inclusive) shall apply mutatis
mutandis to any shares to be transferred pursuant to thus article 26B, but on the
basis that therc 15 no requirement that all but not some only of the shares which are
the subject of the deemed transfer notice must be sold to the other members
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If the obliged seller fails to complete the transfer of shares as required under this
article 26B. thc company

(a) 15 wrrevocably authonsed to appoint any person as agent to transfer the
shares on the transferor's behalf and to do anything clse that the
transferce(s) may reasonably requirc to complete the sale, and

b) may receive the purchase price 1n trust for the transferor. giving a receipt
that shall discharge the transferces "

37 A new article 26C shall be insented

"26C
(D

@)

Right to require evidence

For the purposc of ensuring that a transfer of shares 15 duly authonsed under
article 26A or whether circumstances have arisen whereby any transfer notice 1s
required 10 be served under article 26B, the members (other than the transferor)
may from time¢ to time requirc any member or past member or the personal
representatives, trustee in bankruptcy, receiver, admimistrative recerver, lhiquidator.
admumstrator or simular officer of any member or any person named as a transferce
in any nstrument of transfer lodged for rcgistration, to furmush to them such
information and evidence as they may reasonably think fit regarding any matter
which they consider relevant to establish whether such transfer 1s duly authonsed
or whether any circumstances have ansen whereby a transfer notice 1s required to
be served Failing such information being furnished to the reasonable satisfaction
of the members (other than the transferor) within a rcasonable time after it has
been requested, or 1f in the reasonable opinion of the members (other than the
transferor) any such information or cvidence 1s false m any matenal respect, the
members may procure that the directors refuse to register the relevant transfer and
/ or declare by notice 1n wnting to the relevant member, personal represcntatives,
trustees 1n bankruptcy. receiver, admimstrative recerver or admimistrator or simtlar
officer that a transfer notice shall be deemed to have been given 1n respect of any
rclevant shares

Where a member transfers any shares pursuant to this article 26C or article 26B 1o
another member the selling member shall sell its shares on the transfer terms "

Transmission of shares

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

@

Nothing 1n these articles releases the estatc of a deceased member from any
habality 1n respect of a share solely or jointly held by that member "

Exercise of transmittee's rights

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

"(3)

All the articles relating to the transfer of shares apply 1o

(a) any notice in wnting given to the company by a transmittee 1n accordance
with article 28(1), and

(b) any nstrument of transfer executed by a transmuttec 1n accordance with
article 28(2),
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as 1f such notice or instrument were an nstrument of transfer exccuted by the
person from whom the transmittee denived rights in respect of the sharc, and as if
the event which gave nise to the transmission had not occurred "

CONSOLIDATION OF SHARES

Procedure for disposing of fractions of shares

40 A new article 29A shall be inserted
"29A
(H This article apphies where

2

3)

C)

&)

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

(a) sell the shares representing the fractions to any person mncluding the
company for the best price recasonably obtanabic.

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

(c) distnibute the net proceeds of sale 1n due proportion among the holders of
the sharcs

Where any holder's entitlement to a portion of the proceeds of sale amounts to Icss
than a mimmum figurc determuned by the directors, that member's portion may be
distributed to an orgamisation which 1s a charity for the purposes of the law of
England and Wales. Scotland or Northern Ireland

The person to whom the shares arc transferred 1s not oblhiged to ensure that any
purchase money 1s received by the person entitled to the relevant fractions

The transferee's title to the shares is not affected by any irregularity in or invalidity
of the process leading to their salc "

Calculation of dividends

4t A new article 30A shall be inserted
"30A
(1) 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 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
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(2) If any sharc 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 1n advance of the due date for payment of that
amount "

CAPITALISATION OF PROFITS
Authority to capitalise and appropriation of capitalised sums
42 Article 36(4) of the Model Articles shall be replaced with

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

(a) 1n or towards paying up any amounts unpaid on existing shares held by the
persons cntitled, or

(b) in paying up ncw debentures of the company which are then allotted
credited as fully paid to the persons entitled or as they may dircct "

VOTING AT GENERAL MEETINGS
Content of proxy notices

43 Artele 435 of the Model Articles shall be amended by delcung 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
inseruing the following paragraph afier article 45(1)(d)

"(¢)  Proxy notices and any authenuication of such notices demanded by the company
must be received at an address specificd by the company 1n the proxy notice not
less than 48 hours before the ime for holding the meeting or adjourned meeting at
whuch the proxy appomted pursuant to the proxy noticc proposes to vote, and any
proxy notice or authentication of such notice received at such address less than 48
hours before thc time for holding the meeting or adjourned meeting shall be
invalid "

DIRECTORS' INDEMNITY AND INSURANCE
Indemnity
44 Article 52 of the Model Articles shall be replaced with
"52

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

(a) each relevant officer shall be indemmfied out of the company's assels
agawnst all costs, charges, losses, cxpenses and habilines incurred by him
as a rclevant officer 1n the actual or purported cxecution and / or discharge
of his duties, or 1n relation to them. including (in cach case) any hability
incurred by um 1n defending any civil or cnmunal proceedings, 1in which
judgment 1s given i his favour or in which he 1s acquitted or the
procecdings are otherwise disposed of without any finding or admission of
anv malerial breach of any duty on his part or in connection with any
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Insurance

45

Communication

46

@

3)

applhication 1n which the court grants lim, in s capacity as a relevant
officer, relicf from hability from neghgence, default. breach of duty or
breach of trust in relation to the company's (or any associated company’s)
alfairs, and

(b) the company may provide any rclevant officer with funds to mect
gxpenditure mcurred or to be mncurred by him n connection with any
proceedings or application referred to n article 52(1)(a) and otherwise
may take any action to ¢nable any such relevant officer to avoid incurring
such expenditurc

This article 32 does not authorise any indemmty which would be prohibited or
rendered void by the provisions of the Compames Act 2006 or by any provision of
law

In this article companics arc assoctated if onc 1s a subsidiary of the other or both
are subsidianies of the same body corporate "

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

A new article 54 shall be inserted

"54
(D

2)

©)

)

3)

Subject to the provisions of the Companies Act 2006, a document or information
may be scnt or supplicd by the company to a person by being madc available on a
website

A member whose registered address is not within the Umted Kingdom and who
gives to the company an address within the Umted Kingdom at which notices may
be sent to him or an address to which notices may be sent by electronic means 18
entitled to have notices sent to him at that address, but otherwise no such member
1s entitled to recerve 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 whosc name stands first in the
register of members 1n 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 mtended recipient 1s deemed to have recerved such notices
or other documents 48 hours aficr posting

If the company sends or supplies notices or other documents by clectronic means
and the company proves that such notices or other documents were properly
addressed, the intended recipient 1s decmed to have received such notices or other
documents 24 hours aficr they were sent or supplied
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(6)

)

If the company sends or supplics notices or other documents by means of a
website, the intended recipient 1s deemed to have recetved such notices or other
documents when such notices or other documents first appearcd 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 1s not a working day "




