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14;10:2014
Company No. 08308732 COMPANIES HOUSE

TUESDAY

THE COMPANIES ACT 2006

A PRIVATE COMPANY LIMITED BY SHARES

SPECIAL WRITTEN RESOLUTION OF
RENOVAGEN LTD

(‘the Company”)

Dated this Z5™ day of . SSPTEMBER 2014

|, being the sole sharehclder of the Company entitled to attend and vote at genera) meetings

3.

mpany hereby pass the following written resolutions of the Company pursuant to

at, the Company adopt new Articles of Association as are set out in the Articles of
Association attached to this resolution and signed by way of identification by
embers for the time being entitled to receive naotice of and attend a vote of the
pany either in person or by proxy, and together holding not less than seventy-

opted as the new Articles of Association in substitution for and to the complete
clusion of the existing Articles of Association of the Company

2 rights and restnctions set out In the Articles of Assoclation of the Company
erred to In the resolution above.

That the Ordinary Shares of the Company each be renamed as A Orndinary Shares
h the rights and obligations of those shares being laid down in the new Articles of
Asociation attached to this resclution.

at the Company create a new class of shares known as B Investment Shares with
e rights and obligations of those shares being laid down in the new Articles of
Asociation attached to this resolution.

That, subject to the receipt of subscription monies from the relevant investors, in

a d should any of the Investors fail to advance their subscription monies, the
glevant shares shall not be allotted to that investor and the number of shares
allotted shall be adjusted down accordingly.




AGREEMENT

Please read the notes &t the end of this document before signifying your agreement to any of

the resol
The und

ns.

igned, as persons entitled to vote on the above resclutions hereby irrevocably

agrees to those resolutions as indicated above:

Signed by JOHN HINGLEY

Date

NOTES

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

1. Once ypu have indicated your voting intentions please signh and date this document and
retum it td the Company by attaching a scanned copy of the signed document to an e-mail
and sending it to d ring@ashfords.co.uk.

If there arp no resolutions you agree with, you do not need to do anything: you will not be
deemed tq agree if you fall to reply.

2. Once

agreemen}

3. Where
has been

you have indicated your agreement to a resolution, you may not revoke your

,|such date as is 28 days after the date of this resolutions, insufficient agreement
received for a resolution to pass, such resolution will lapse. If you agree to all or

any of theresclutions, please ensure that your agreement reaches us before this date.




THE COFPANIES ACT 2008

A PRIVA

——

ARTICLES OF ASSOCIATION

OF
RENOV.

zs"!ll‘l’ .

F'E COMPANY LIMITED BY SHARES

GEN LIMITED (the "Company™) (Company Number: 08308732)

(Adopted by speclal resolution passed on .25, SEPT 2014y

1.1.

terpretation

thess Articies, unless the context otherwise requires:

Ordinary Shares

cting In Concert

rticles

Investment Shares

rd

usiness Day

Buyer

Called Shares
Called Shareholder
Companies Act
-ompletion Dato

ccopting Shareholder

means the A Ordinary Shares of £0.000001 each in
the capital of the Company and A Ordinary
Shareholder means a holder of any of those shares;
has the meaning given in Article 7.5;

has the meaning given to it in the City Code on
Takeovers and Mergers published by the Penel on
Taksovers and Mergers (as amended from time to
time);

means the Company's Articles of Association;

means the B investment Shares of £0,000001 each in
the capital of the Company and B Investment
Shareholder means a holder of any of these shares;

means the board of Directors,

means any day (other than a Saturday, Sunday or
public holiday in the United Kingdom) on which
clearing banks in the City of London are generally
open for business,

has the meaning given in Article 7.1;

has the meaning given in Article 8.2.1;

has the meaning given in Article 8.1;

the Companies Act 2006;

has the meaning given in Article 8.5;




Controiling interest

Directors

Drag Along Notice
Drag Along Option

rst Offer Perlod
odet Articles

Dffer

Dffer Notice
Dffer Pariod
Dffer Shares

rice

roposed Buyer
roposed Transfor
urchase Notice

urchasing
hareholder

alitying Sharehoider

ale Date

ellers’ Shares
iling Shareholder

hareholders

hares

peclfied Price

means an interest in Shares giving to the holder or
holders control of the Company within the meaning of
section 1124 of the Corporation Tax Act 2010;

means the directors of the Company from time to time,
and Director means any one of them,;

has the meanmng given in Article 8.2,
has the meaning given in Article 5.1;
has the meaning given in Article 6.2.3;

means the model articles for private companies limited
by shares contained in Schedule 1 of the Companies
{Model Articles) Regulations 2008 (S1 2008/3229) as
amended prior to the date of adoption of these Articles
and for ease of reference annaxed as Appendix 1 to
these Articles,

has the meaning given in Article 7.2;

has the meaning given in Article 7.3;

has the meaning given in Article 7.3;

has the meaning given in Arlicie 7.3.4;

has the meaning grven in Article 6.2.2.2;

has the meaning given in Artide 8.1;

has the meaning given In Article 7.1;

has the meaning given in Aticle 6.2.4;

has the meaning given in Article 6.2.4;

means a Sharehoider holding 25% or more of the
issued A Ordinary Shares for the time being;

has the meaning given in Article 7.3;

has the meaning given in Article 8.1;

has the meaning given in Article 8.1;

means all or any of those persons whose names are
entered in the register of members of the Company,
and Shareholder shall mean any one of them;

all or any Shares in the Company;

has the meaning given in Article 7.2;




1.2

1.3.

1.4.

1.5.

1.6.

1.7.

1.8.

1.9.

ransfer Notice has the meaning given in Article 6.2.1;
ransferring Shares has the meaning given in Article 6.2.1,
ransferring has the meaning given in Article 6.2.1;

ve as otherwise specifically provided in these Articles, words and expressions
ich have particular meanings in the Model Articles shall have the same meanings
these Articles, subject to which and unless the context otherwise requires, words
nd expressions which have particular meanings in the Companies Act shall have
e sams meanings in these Articles.

reference in these Articles to an "Article” is a reference to the relevant article of
ese Articles unless expressly provided otherwise.

nless expressly provided otherwise, a reference to a statute, statutory provision or
bordinate leglsiation 1s a reference to it as it is in force from time to time, taking
ccount of;

5.1, any subordinate legislation from tirme to time made under it; and

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

Any phrase introduced by the terms “Including”, "inctude”, “In particular” or any
milar expression shall be construed as illustrative and shail not limit the sense of
e words following those terms.

e singular includes the plural, the masculine includes the feminine and, In each
se, vice versa.

e Model! Articles shall apply to the Company, except in so far as they are modified
excluded by these Articles.

icles 13, 14 and 24 of the Model Asticles shall not apply to the Company.
orum for general mestings

e quorum for a general meeting shall be at least 2 Shareholders holding a
ajority of the A Ordinary Shares.

rectors' conflicts of Intarest

a proposed decision of the Directors is concemed with an actual or proposed
nsaction or arrangement with the Company in which a Director is interested, that
rector shall be counted as participating in the decision-making process for quorum
voting purposes, provided that he has declared the nature and extent of such
interest as required by the Companies Act.




6.2.

Casting vote

the numbers of votes for and against a proposal at @ meeting of the Directors are
ual, the chairman or other Director chairing the meeting shall have a casting vote.

rectors' authority to allot

e Directors are generally and unconditionally authorised, in accordance with
on 551 of the Companies Act, to exercise all the powers of the Company to allct
ares or to grant rights or to subscribe for or convert any security into Shares up to
maximum nominal value of £0.50.

e authority contalned in Article 5.1 shall expire on the day five years after the date
the adoption of these Articlas.

ption rights of shareholders

ctions 581 and 562 of the Companies Act are excluded as regards B Investment
hares and Shareholders holding B Investment Shares provided that such sections
all apply mutatis mutandis in respect of A Ordinary Shares and Shareholders
olding such A Ordinary Shares. The foregoing provisions of this Article 6.1 shall not
pply in relation to further issues of A Ordinary Shares where each A Ordinary
harehclder is nctified by the Board 5 Business Days in advance and is entitled to
Icipate so as to preserve or increase thelr then proportionate shareholdings.

ubject to Article 10, A Ordinary Sharehoiders shall not transfer any A Ordinary

arss, except in the circumstances set out in Articles 6.2.1 to 6.2.8 and, for the
voldance of doubt and without prejudice to the generality of Article 26 of the Model
cles, the Board may refuse to register the transfer of any A Ordinary Share, if it
as not been transfemred in accordance with Articles 6.2.1 10 6.2.9.

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

§.2.2. The Transfer Notice shall specify:

6.2.2.1. the number of Transferring Shares the Transferring
Shareholder wishes to transfer; and

6.2.2.2. the price (in cash) and any other consideration, at which the
Transferting Shareholder wishes to transfer the Transferring
Shares (which shall be the price offered to the Transferring
Shareholder by a bona fide third party for the Transferring
Shares, or in the absence of such an offer, the price
calculated pursuant to Articles 6.2.7 and 6.2.8, in which case
the Transfer Notice shall not specify a price) (the “Price™).

6.2.3. Upon recelpt of the Transfer Notice, the Board shall as soon as
reasonably practicable, offer the Transfemng Shares to the other A
Ordinary Shareholders, inviting those A Ordinary Shareholders to state by
notice in writing to the Company within 10 Business Days of the offer by




6.3.

5.2.7.

?.2.8.

é.2.9.

the Board (the "First Offer Period"), whether they are willing to purchase
at the Price, such number of Transferring Shares as corresponds to the
proportion of other A Ordinary Shares heid by them respectively.

Each A Ordinary Shareholder who wishes to purchase the shares offered
to him in accordance with Article 6.2.3 above, (8 "Purchasing
Sharehoider”) may within the First Offer Period, serve notice (the
"Purchase Notice™) on the Board specifying how many Transferring
Shares he wishes to purchase.

if foliowing the expiry of the First Offer Period there remain Transferring
Shares not accapted by A Ordinary Shareholders, the Board shall reoffer
the unaccepted Transferring Shares to the Purchasing Shareholders
within a further 10 Business Days, In the appropriate proportions until
such time as the Transfermring Shares are exhausted or no further
acceptances are forthcoming from Purchasing Shareholders and the
Board shall conduct such process as it sees fit.

Any Transferring Shares not accepted pursuant to Articles 6,24 and 6.2.5
may be transferred by the Transfemng Shareholder to any person,
provided the transfer is at the Price and takes place within 60 Business
Days of the end of the First Offer Period.

If there is no bona fide third party offer for any of the Transferring Shares,
the Price shall be such pnce per Transferring Share as may be
determined by the accountants for the time being of the Company as the
fair value thereof. The Board shall instruct such accountants to specify
such fair value as soon as practicable upon receipt of the Transfer Notice
not having the Price specified therein and such accountants shall, acting
as experts and not arbitrators, cafculate the fair value on such bases as
they conskier most applicable, but without discount for minority aor upiift for
majority shareholdings and their costs and expenses shall be bome
equalily by the Company and the Transferring Shareholder.,

in determining the fair value of the Transferring Shares, the accountants
will rely an the following assumptions: the sale is between a willing sefler
and a willing buyer of the Transferring Shares, the Company is carmrying
on its business as a going concem and shall continue to do so, the
Transferring Shares are sold free of all restrictions, llens, charges and
other encumbrances and the sale is taking place on the date the
accountants were instructed to calculate the fair value.

Following completion of the procedure in respect of the Transferring
Shares set out in Articles 6.2.1 to 6.2.8, the Transferring Shareholder shall
sell the Transferring Shares as required and shall execute and deliver to
the Board stock transfer forms relating to the Transferring Shares as
required by the Board against receipt of the Price which the Board may
receive from and transfer on behalf of purchasers.

The provisions of Article 6.2 above shall not apply with regard to B Investment

hares. Any B Investment Shareholder shall be entitled to transfer or transmit B
vestment Shares to such persons and at such prices as they see fit, provided that
ch transfer is in respect of the B Investment Shareholder's entire helding of B
vestment Shares to a single transferee (except with the prior sanction of a

ution of the Board).




7.2,

7.3.

74.

7.5.

7.8.

Tag along rights on a change of control

The provisicns of Articles 7.2 to 7.6 shall apply if, m one or a series of related
sactions, one or more Shareholders propose to transfer any Shares ("Proposed

purchase &ll of the Shares hekd by them for a consideration in cash per Share that
equal to the highest price per Share offered or paid by the Buyer, or any person
cting in Concert with the Buyer, in the Proposed Transfer or in any related previous
nsaction in the 12 months preceding the date of the Proposed Transfer
"Specified Price™).

ot described in any accompanying documents, the Offer Notice sha!l. set out:
7.3.1.  the identity of the Buyer;

y.3.2. the purchase price and other terms and conditions of payment;
f.3.3.  the Sale Date; and

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

the Buyer fails to make the Offer to all of the holders of Shares in the Company in
rdance with Articles 7.2 and 7.3, the Shareholders proposing to transfer Shares
hal! not be entitied to complete the Proposed Transfer and the Directors shall not
gister any transfer of Shares effected in accordance with the Proposed Transfer.

the Offer is accepted in writing by any Shareholder ("Accepting Shareholder”)
in the Offer Period, the completion of the Proposed Transfer shall be conditional
completion of the purchase of all the Offer Shares held by Accepting
areholders.

any Accepting Shareholder does not, at the time appointed for completion of the
posed Transfer, deliver a duly executed stock transfer form in respect of the
er Shares then the defaulting Accepting Shareholder shall be deemed to have

er the Buyer has been registerad as the holder of such Offer Shares the validity
such proceedings shall not be questioned by any such person. Failure to produce
Share certificate shali not impede the registration of Shares under this Article 7.

rag along Option

the holders of a majority percentage of the A Ordinary Shares in Issue for the time
ing ("Selling Shareholders") wish to transfer all of their interest in the Shares
Sellers' Shares”) to a bona fide arm's length purchaser ("Proposed Buyer”), the
ing Shareholders may require all other Shareholders ("Catled Shareholders") to




8.2.

8.3.

8.4.

8.5.

8.6.

8.7.

9.2,

sell and transfer all their Shares to the Proposed Buyer (or as the Proposed Buyer
jlirects) in accordance with the provisions of this Article ("Drag Along Option”).

e Selling Shareholders may exercise the Drag Along Option by giving written
notice to that effect ("Drag Along Notice™) at any time before the transfer of the
bellers' Shares to the Proposed Buyer. The Drag Along Notice shall specify:

8.2,1. that the Called Shareholders are required to transfer all their Shares
("Called Shares™) pursuant to this Article 8;

8.2.2.  the person to whom the Called Shares are to be transferred;

8.23. the consideration payable for the Called Shares which shall, for each
Called Share, be an amount equal to the price per Share offered by the
Proposed Buyer for the Sellers' Shares, and

8.2.4. the proposed date of the trangfer,

Sellers' Shares to the Proposed Buyer within 30 Business Days of serving the Drag
Along Notice. The Selling Shareholders may serve further Drag Along Notices
pliowing the lapse of any particular Drag Along Notice.

o Drag Along Notice shall require a Called Shareholder to agree to any terms
bxcept those specifically set out in this Article 8.

ompletion of the sale of the Called Shares shall take place on such date as the
mposed Buyer may specify pursuant to Article 8.2.4 ("Completion Date"). The

e Completlon Date shall be the date agreed in writing by all of them.

Dn the Completion Date the Called Shareholders shall deliver stock transfer fooms
or the Called Shares, together with the relevant share certificates (or a suitable
demnity for any lost share certificates) to the Proposed Buyer against payment of
he amounts they are due for their Shares pursuant to Article 8.2.3.

any Cafled Shareholder does nat, on compietion of the sale of the Called Shares,
ecute transfer(s) in respect of all of the Celled Shares heid by it, the defaulting
alled Shareholder shall be deemed to have irevocably appointed any Director to
be his agent and attorney to execute all necessary transfer(s) on his behalf, against
aceipt by the Company (on trust for such Shareholder) of the consideration payable
or the Called Shares, o deliver such transfer(s) to the Proposed Buyer (or as they
ay direct) as the holder thereof. After the Proposed Buyer (or its nominee) has
sen registered as the holder, the validity of such proceedings shall not be
iuestioned by any such person. Failure to produce a Share certificate shall not
pede the registration of Shares under this Article 8.

Rights attaching to Shares

e share capital of the Company shall comprise A Ordinary Shares and B
nvestment Shares, The A Ordinary Shares and B Investment Shares shail rank pari
passu in all respects, save as provided in these Articles.

The B Investment Shares shall have no voting rights attached to them, and holders

7




9.3.

10.

10.1.

10.2.

11.

11.1.

11.2.

11.3.

11.4.

¥f B investment Shares shall not have the right to receive notices of any general
eetings, or the right to attend at such general meetings.

o dividend shall be payable in respect of any Shares unless and until the amount
of such dividend when aggregated with afl dividends then payable to the holder of
such Shares exceeds the sum of £50 and all the dividends declared but not paid
pursuant to this Article 9.3 shall be heild by the Company as dedicated retained
dividends on trust for such holder of Shares and shall be payable to such persons
gither upon the winding up of the Company or when the cumulative value of such
held dividends exceeds £50,

Purchase of Own Shares

Subject to the Companies Act but without prejudice to any other provision of these
wrticles, save for as per Article 10.2 below, the Company may purchase lts own
shares with cash up to any amount in a financial year not exceeding the lower of:

0.1.1. £15,000; and

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

e provisions of Article 6.2 shall not apply to this Article 10.
lectronic Communication

ithout prejudice to Article 48 of the Model Articles, notices and any other
- mmunicanons sent or supplied, by or to Shareholders or Directors under these
. 8 may be sent or supplied by electronic means as defined in section 1168 of
e Companies Act (including via a website, chatroom, extranet, intrenet, blog,
oniine social network or forum or other similar mechanism duly notified to such
Shareholder or Director ar by electronic mall to any email address supplled to the
ompany, its officers or agents in writing by such Shareholders or Directors),

or the purposes of Article 11.1 above, the Company can assume that any email
sddresses supplied to the Company, its officers or agents by Shareholders or
ectors are up to date and current, and it is the sole responsibility of each
Shareholder and Director to update the Company as to any changes in their emafl
addresses, and to ensure that the Company has and uses the comect email
dddress. In this regard, all Shareholders and Directors agree that the Company has
responsibility to any Shareholder or Directar who fails to receive any notice or

his Article 11.2.

en any notice or communication is sent by means of a website, chatroom,
smet, intranet, extranet, blog, onlfine social network or forum, or ather similar
echanism, an email shall be sent to Shareholders to inform them of the existence

the notice or communication made on such website, chatroom, intemet, intranet,
pxtranet, blog, online social network or forum, or other similar mechanism in
dance with Schedule 5 of the Companles Act.

Any notice or communication sent by means of a website, chatroom, intemet,
ranet, extranet, blog, online social network or forum, or other similar mechanism,
shali be desmed to have been served on the intended recipient when the material is
st made available on the website or (if later) when the recipient receives (or is
eemed to have received) notice of the fact that the material is available on the




11.5.

11.6.

12,

12.1.

12.2.

ebsite, and any notice or communication sent by electronic mail or fax shall be
eemed to be delivered at the time it was sent and shall be deemed to have been
mceived 24 hours after its transmission.

e Company's obligation to send or supply any notice or communication to
Shareholders or Directors is satisfied when the Company transmits an electronic
essage and the Company is not responsible for a failure in transmission beyond its

Each Shareholder and Director shall for the purposes of paragraph 6 and paragraph
9 of Schedule § of the Companies Act, be deemed to have agreed to accept notices
communications from the Company in electronic form, and to them being made
gvailable on a webshe, by providing a copy of his email address and expressly

information available cn a website.
e rd Ropl'ﬂﬁﬁlﬂﬂﬂan

y Qualitying Shareholder shall be entitied to be a Director of the Board, of to
gppoimt ocne nominee Director to the Board, and to remove and replace such
inee Director upon written nofice to the Board, provided that such nominee
Director shall have bean previously approved by the Board such approval not {o be
reasonably withheld or delayed.

y Director appointed to the Board in accordance with Article 12.1 above shall
immediately resign as a Director should his appointing Qualfying Sharehoider,
gease to be a Qualifying Shareholder.




Appendix 1
MODEL ARTICLES FOR PRIVATE COMPANIES LIMITED BY SHARES

INDEX TO THE ARTICLES

PART 1
INTERPRETATION AND LIMITATION OF LIABILITY

1 Defined terms
2. Liability of members
PART 2
DIRECTORS
DIRECTORS’ POWERS AND RESPONSIBILITIES
3. Directors’ general authority

for directors’ meetings

of directors’ meetings

ds of decisions to be kept
16. Direciors’ discretion to make forther rules
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APPOINTMENT OF DIRECTORS

17 Methpds of appointing directors

18. Termjnation of director’s appointment

19 Dhred
20 Direc

21 All s}
22, Powe

tors’ remuneration

fors’ expenses

PART 3

SHARES AND DISTRIBUTIONS
SHARES

ares to be fully paid up

rs to 1ssue different classes of share

23 Company not bound by less than absolute interests

24 Sharg
25 Repls
26 Sharg
27 Trang

certificates

icernent share certificates
transfers

mission of shares

ise of transmittecs’ rights

28. Exen
29 Tmnl:mttees bound by pnior notices

30 Procd

DIVIDENDS AND OTHER DISTRIBUTIONS

dure for declaring dividends

31 Payment of dividends and other distributions

32. No interest on distnbutions

33 Unclaimed distributions

34 Non-
35 Wav

36 Auth¢

rash distributions
er of distributions

CAPITALISATION OF PROFITS

rity to capitalise and appropniation of capitalised sums
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PART 4

DECISION-MAKING BY SHAREHOLDERS
ORGANISATION OF GENERAL MEETINGS

37 Attenfance and speaking at general meetings

38. Quorpm for general meectings

39. Chairjng general meetings

40, Attenflance and speaking by directors and non-shareholders

41, Adjournment

VOTING AT GENERAL MEETINGS

45. Contgnt of proxy notices
46 Delivery of proxy notices
47 Amendments to resolutions

PART 5

ADMINISTRATIVE ARRANGEMENTS
48, Means of communication to be used

49 Company seals

50 No nght to inspect accounts and other records

51 Provikion for employees on cessation of business

DIRECTORS’ INDEMNITY AND INSURANCE
52. Indemmity

53. Insurance
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PART 1
INTERPRETATION AND LIMITATION OF LIABILITY

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

“articles’] means the company’s articles of association;

*“bankruptcy” includes individual insolvency proceedings it a jurisdiction other than England
and Walgs or Northemn Ireland which have an effect similar to that of bankruptcy,

*chairmah™ has the meaning given in article 12;

*chairman of the meeting” has the meaning given 1n articte 39;

“‘Comparjies Acts” means the Companies Acts (as defined in section 2 of the Compames Act
2006), m|so far as they apply to the company,

“dil'c -
of directd

means a director of the company, and inchides any person occupying the position
, by whatever name called,
“distribuion recipient” has the meaning given in article 31;

“documen

t” mncludes, unless otherwise specified, any documnent sent or supplied in electronic
form;

XY

clectronjc form™ has the meaning given in section 1168 of the Companies Act 2006;

“fully paid” in relation to a share, means that the nominal valye and any premmm to be paid
to the colppany in respect of that share have been paid to the company;

*hard copy form™ has the meaning given in section 1168 of the Compames Act 2006;
“holder” jn relation to shares means the person whose name is entered in the register of
members as the holder of the shares,

" means a document in hard copy form,

resolution” has the meaning given in section 282 of the Companies Act 2006;

13




(a) to apont further directors, or

{b) to cal] a general meeting so as to enabie the shareholders to appoint further directors
Chairing of directors’ meetings

12 —(1) [The directors may appoimt a director to chair their meetings

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

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

(4) If the|chairman is not participating in a directors’ meeting within ten minutes of the time at
which it was to start, the participating directors must appoint one of themselves to charr 1t.

(2) But iff paragraph (3) applies, a director who is interested in an actual or proposed
transactiqn or arrangement with the company is to be counted as participating in the decision-
making process for quorum and voting purposes

(3) Thus paragraph applies when—

(a) the cgnpany by ordinary resolution disapplies the provision of the articles which would
otherwis¢ prevent a director from being counted as participating in the decision-making
process;

(b) the director’s interest cannot reasonably be regarded as likely to give nse to a conflict of
Interest; or

(c) the difector’s conflict of interest arises from a permitted cause
(4) For tlle purposes of this article, the following are permitted causes—

(a) a guarantee grven, ar to be given, by or to a director 1n respect of an obhigation incurred by
or on of the company or any of its subsidiaries;

(b) subsciption, or an agreement to subscribe, for shares or other secunties of the company or

17




any of its|subsidiaries, or to underwrite, sub-underwrite, or guarantee subscription for any
such shares or securities, and

(c) arrangements pursuant to which benefits are made available to employees and directors or
former employees and directors of the company or any of its subsidiaries which do not
provide ial benefits for directors or former directors

(5) For the purposes of this article, references to proposed decisions and decision-making
processes include any directors’ meeting or part of a directors” meeting.

(6) Subjett to paragraph (7), if a question arises at a meeting of directors or of a committee of
directars hs to the right of a director to participate in the meecting (or part of the meeting) for
voting origuorum purposes, the question may, before the conclusion of the meeting, be
referred tp the chairman whose ruling in relation to any director other than the charman 1s to
be final ahd conclusive

(7) If any question as to the nght to participate in the meeting (or part of the meeting) should
arise in rgspect of the chasrman, the question is to be decided by a decision of the directors at
that meeting, for which purpose the chauman is not to be counted as participating 1n the
meeting (or that part of the meeting) for voting or quorum purposes.

Records pf decisions to be kept

15. The Iredms must ensure that the company keeps a record, 1n writing, for at least 10 years
from the {ate of the deciston recorded, of every unanimous or majonty decision taken by the
directors,
Directorg’ discretion to make forther rules

16. Subject to the articles, the directors may make any rule which they think fit about how

they take|decisions, and about how such rules are to be recorded or communicated to
directors.

APPOINTMENT OF DIRECTQORS
MethadsI:: appointing directors

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

(8) by ordinary resolution, or

(b) by a decision of the directors

(2) In any case where, as a result of death, the company has no sharcholders and no directors,
the persopal representatives of the last sharcholder to have died have the nght, by notice in
wniting, tp appount a person to be a director.

(3) For the purposes of paragraph (2), where 2 or more shareholders die in circumstances

rendening 1t uncertain who was the last to die, a younger shareholder 1s deemed to have
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survived an older shareholder
Termination of direcior’s appointment
18. A person ceases to be a director as soon as—

(a) that pgrson ceases to be a director by virtue of any provision of the Companies Act 2006
or is proliibited from being a director by law;

ess the directors decide otherwise, directors’ remuneration accrues from day to day

(5) Unless the directors decide otherwise, directors are not accountable to the company for
any remuneration which they receive as directors or other officers ar employees of the
campany's substdiaries or of any other body corporate in which the company is interested.

Directors’ expenses
20 The dompany may pay any reasonable expenses which the directors properly incur in

oonnectlTn with therr attendance at—
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(a) meetings of directors or commuttees of directors,

(b) gener3l meetings, or

(c) separate meetings of the holders of any class of shares or of debentures of the company, or

otherwisq in connection with the exercise of their powers and the discharge of their
responsibglities in relation to the company.

PART 3

SHARES AND DISTRIBUTIONS
SHARES

Al shares to be fully paid up
21.—(1) No share 1s to be issued for less than the aggregate of its nominal value and any
premium fo be paid to the company n congideration for 1is 13sue.

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

Powers tp issue different classes of share

22 —(1) Subject to the articles, but without prejudice to the rights attached to any exasting
share, the, company may 1ssue shares with such nghts or restrictions as may be determmmed by
ordinary fesolution.

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

Company not bound by less than absolute interests

23. Except as required by law, no person is to be recognised by the company as holding any
share upan any trust, and except as otherwise required by law or the articles, the company 1s
not 1n any way to be bound by or recognise any interest in a share other than the holder’s
absolute ershup of it and all the nghts attaching to it.

Share certificates

24.—(1) The company must issue each shareholder, free of charge, with one or more
cestificatés m respect of the shares which that shareholder holds.

(2) Every| certificate must specify—

() in respect of how many shares, of what class, 1t 15 1ssued,
{(b) the ngmunal value of those shares;

(c) that tHe shares are fully paid; and




(d) any distingmshing numbers assigned to them.
(3) No certificate may be 1ssued 1n respect of shares of more than one class.

(4) If mote than one person holds a share, only one certificate may be issued 1n respect of it

fcates must—

agffixed to them the company’s common seal, or

(b) be otjerwise executed in accordance with the Companies Acts
Replacement share certificates

25 —(1) [f a certificate issued in respect of a shareholder’s shares is—
(a) damaged or defaced, or

(b) sad tp be lost, stolen or destroyed, that shareholder 1s entitled to be 1ssued with a
replacement certificate in respect of the same shares.

{4) The t{fansferor remans the holder of a share until the transferee’s name 1s entered m the
register of members as holder of ut.

27—(1) If title to a share passes to a transmitiee, the company may only recognise the
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transmittge as having any title to that share

(2) A trarjsmittee who produces such evidence of entitlement to shares as the directors may
properiy fequire—

(a) may, qubject to the articles, choose either to become the holder of those shares or to have
them erred to another person, and

(b) subjeqt to the articles, and pending any transfer of the shares to another person, has the
same righits as the holder had.

(3) But tramsmittees do not have the nght to attend or vote at a general meeting, or agree to a
proposed|written resolution, in respect of shares to which they are entitled, by reason of the
holder’s death or bankruptcy or otherwise, unless they become the holders of those shares

Exercisejof transmittees’ rights

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

ittee wishes to have a share transferred to another person, the transmittee
an instrument of transfer in respect of it.

er made or executed under this article 158 to be treated as 1f 1t were made or

executed py the person from whom the transmittee has dernived nghts in respect of the share,
and as if the event which gave rise to the transmission had not occurred

Transmiftees bound by prior notices

29. If a nptice is given to a shareholder in respect of shares and a transmittee 15 entitled to
those shates, the transmuttee 1s bound by the notice if it was given to the sharcholder before
the transthittee’s name has been entered in the register of members.

DIVIDENDS AND OTHER DISTRIBUTIONS

Procedute for declaring dividends

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

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

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

(4) Unlesp the shareholders’ resolution to declare or directors” decision to pay a dividend, or
the terms|on which shares are 13sued, specify otherwise, it must be paid by reference to each
shareholder’s holding of shares on the date of the resolution or decision to declare or pay it

(5) If the company’s share capital is divided into different classes, no intenm dividend may be
paid on carrying deferred or non-preferred rights if, at the time of payment, any
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preferent{al dividend 1s in arrear

frectors may pay at intervals any dividend payable at a fixed rate 1f 1t appears to

of dividends and other distributions

31.—(1) Where a dividend or other sum which is a distribution 1s payable 1n respect of a
share, it thust be paid by one or more of the following means—

(a) transfer to a bank or building society account specified by the distnibution recipient esther
in wniting or as the directors may otherwise decide;

holder oflthe share), or (in any other case) to an address specified by the distribution recipient
erther in writing or as the directors may otherwise decide,

(c) sendigg a cheque made payable to such person by post to such person at such address as
the distribution recipient has specified either 1n writing or as the directors may otherwise
decide;

(d) any other means of payment as the directors agree with the distribution recipient either in
writing of by such other means as the directors decide.

(2) In theartacles, “the distnbution recipient” means, i respect of a share 1n respect of which

of membérs, or

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

No interest on distributions

32 The company may not pay mterest on any dividend or other sum payable 1n respect of a
share unlgss otherwise provided by—

(a) the tefms on which the share was issued, or

(b) the prpvisions of another agreement between the holder of that share and the company.
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Unclaimed distribations

33.—(1) All dividends or other sums which are—

(a) payable in respect of shares, and

(b) unclagmed after having been declared or become payable,

may be ifjvested or otherwise made use of by the directors for the benefit of the company unti}
claimed

(2) The pf;yment of any such dividend or other sum mto a scparate account does not make the
companyia trustee in respect of it

(3) E—

(a) twelve years have passed from the date on which a dividend or other sum became due for
payment,(and

(b) the distribution recipient has not claimed it,

ibution recipient 18 no longer entitled to that dividend or other sum and it ceases to
wing by the company.

Non~cash distributions

34 —(1) Bubject to the terms of 1ssue of the share in question, the company may, by ordinary

resolution on the recommendation of the directors, decide to pay all or part of a dividend or
other distribution payable in respect of a share by transfernng non-cash assets of equivalent
value (in¢tuding, without hmitation, shares or other securities 1n any company).

{(2) For the purposes of paying a non~cash distribution, the directors may make whatever
arrangements they think fit, including, where any difficulty arises regarding the distribution—
(a) fixing the value of any assets,

(b) paying cash to any distribution recipieat on the basis of that value in order to adjust the
rights of recipients, and

stribution recipients may watve thetr entitlement to a dividend or other distribution
payable 11 respect of a share by giving the company notice in wnting to that effect, but if—
(a) the S-:Ll’e has more than one holder, or

(b) more fhan one person is entitied to the share, whether by reason of the death or

bankrupt¢y of one or more jownt holders, or otherwise,
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the nottcq is not effective unless it is expressed to be given, and signed, by all the holders or
persons dgtherwise entitled to the share,

CAPITALISATION OF PROFITS
Authority to capitalise and appropriation of capitalised sums
36.—(1) Subyect to the articles, the directors may, 1f they are so authorised by an ordinary

resolutiop—

(a) decid¢ to capitalise any profits of the company (whether or not they are available for
distributipn) which are not required for paying a preferential dividend, or any sum standing to
the credit| of the company’s share premium account or capital redemption reserve; and

(b) appropniate any sum which they so decide to capitalise (a “capitalised sum™) to the persons
who would have been entitled to 1t if 1t were distributed by way of dividend (the “persons
entitled”) and in the same proportions

itahised sum may be applied in paymg up new shares of a nominal amount equal
italised sum which are then allotted credited as fully paid to the persons entitled or
ay direct

talised sum which was appropriated from profits available for distribution may be

payng up new debentures of the company which are then allotted credited as fully
e persons entitled or as they may direct.

paid to
(5) Subject to the articles the durectors may—

(a) apply|capitalised sums in accordance with paragraphs (3) and (4) partly in one way and
partly 1n gnother;

distributgble in fractions under this article (including the issuing of fractional certificates or

{(b) make|such arrangements as they think fit to deal with shares or debentures becoming
the maﬁyg of cash payments); and

(c) authopse any person to enter into an agreement with the company on behalf of all the
persons entitled which is binding on them in respect of the allotment of shares and debentures
to them under this article.

PART 4
DECISION-MAKING BY SHAREHOLDERS

ORGANISATION OF GENERAL MEETINGS
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Attendance and speaking at general meetings

37-—(1) A person 1s able to exercise the right to speak at a general meeting when that person
1S in a pogition to communicate to all those attencing the meeting, during the meeting, any
nformatipn or opintons whach that person has on the business of the meeting.

{(2) A person 1s able to exercise the night to vote at a general meeting when—

(a) that person 18 able to vote, during the meeting, on resolutions put to the vote at the
meeting, and

(b) that person’s vote can be taken mto account in determining whether or not such

resolutios are passed at the same tune as the votes of all the other persons attending the
meeting.
(3) The djrectors may make whatever arrangements they consider appropriate to enable those
attending|a general meeting to exercise their rights to speak or vote at it

(4) In determining attendance at a general meeting, it 13 immatenial whether any two or more
members|attending 1t are in the same place as each other

5) Twoc:Ir more persons who are not in the same place as each other attend a general meeting
if thewr cipcumstances are such that if they have (or were to have) nights to speak and vote at
that meetjng, they are (or would be) able to exercise them.

Quornmifor general meetings

38.No ess other than the appointment of the chaurman of the mesting is to be transacted
at a genetal meeting if the persons attending 1t do not constitute a quorum.

Chairing general meetings

39 —(1) If the directars have appointed a chairman, the chairman shall chair general meetings
if present|and willing to do so

(2) If the [directors have not appointed a chairman, or if the chairman 15 unwilling to chair the
meetng gr is not present within ten minutes of the time at which a meeting was due to start—

(a) the ditectors present, or
(b) (if no|directors are present), the meeting,

must int a director ar shareholder to chair the meeting, and the appointment of the
chairman|of the meeting must be the first business of the meeting

(3) The pprson chairing a meeting in accardance with thus article is referred to as “the
chairman| of the meeting”

Attendance and speaking by directors and non-sharcholders

40.—(1) Pirectors may attend and speak at general meetings, whether or not they are




shareholders.

(2) The chairman of the meeting may permit other persons who are not—

(a) shareljolders of the company, or

(b) otherwise entitled to exercise the nghts of sharcholders in relation to general meetings,
to attend pnd speak at a general meeting

Adjournment

41.—(1)'[fthe persons attending a general meeting within half an hour of the time at which

the meeting was due to start do not constitute a quorum, or if during a meeting a quorum
e present, the chairman of the mecting must adjourn 1t

(2) The chairman of the meeting may adjoum a general meeting at which a quorum 1s present

, the company must give at least 7 clear days’ notice of it (that is, excluding the day
ourned meeting and the day on which the notice is given)—

atning the same mformation which such notice 1s required to contain.

siness may be transacted at an adjourned general meeting which could not properly
have been transacted at the meeting 1f the adjournment had not taken place.

VOTING AT GENERAL MEETINGS
Voting: general

42 A resplution put to the vote of a general meeting must be decided on a show of hands
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unless a goll 1s duly demanded in accordance with the articles.

Errors and disputes

43 —1)

No objection may be raised to the quahification of any person voting at a general

meeting gxcept at the meeting or adjourned meeting at which the vote objected to is tendered,
and every vote not disallowed at the meeting is valid.

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

final.

Poll volI‘
44—(1) A poll on a resolution may be demanded—

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

(b) at a general meeting, cither before a show of hands on that resolution or iImmediately after
the resultlof a show of hands on that resolution 1s declared

(2) A pol.

(a) the
(b) the

(c) two o

may be demanded by—

an of the meeting,
ectors;

more persons having the nght to vote on the resolution; or

(d) a person or persons representing not less than one tenth of the total voting nghts of all the
shareholders having the nght to vote on the resolution.

(3) A demand for a poll may be withdrawn if—

(a) the pdil has not yet been taken, and

(b) the chairman of the meeting consents to the wathdrawal

(4) Polls
directs

Content
45 (1)
which—
(a) states
(b) iden

must be taken immediately and in such manner as the chairman of the meeting

pf proxy notices

Proxies may only vahidly be appomted by a notice 1n wnting (a “proxy notice™)

the name and address of the shareholder appointing the proxy;
es the person appointed to be that shareholder’s proxy and the general meeting 1n

relation tp whach that person is appowmted;

(¢) 13 signed by or on behalf of the shareholder appointing the proxy, or is authenticated in
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such manner as the directors may determine, and

(d) 18 delivered to the company in accordance with the articles and any instructions contained
in the nofice of the general meeting to which they relate

(2) The cpmpany may require proxy notices to be delivered in a particular form, and may
specify djfferent forms for different purposes

(3) Proxyl notices may specify how the proxy appointed under them is to vote (or that the
proxy is to abstain from voting) on one or more resolutions.

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

{2) allowing the person appointed under it as a proxy discretion as to how to vote on any
ancillary pr procedural resolutions put to the meeting, and

{b) appointing that person as a proxy in relation to any adjournment of the general meeting to
whach it selates as well as the meeting iself.

Delivery|of proxy notices

46 —(1) A person who is entitled to attend, speak or vote (either on a show of hands or on a

poll) at a|general meeting remamns so entitled in respect of that meeting or any adjournment of
it, even though a valid proxy notice has been delivered to the company by or on behalf of that
person.

(2) An agipointment under a proxy notice may be revoked by delivenng to the company a
notice m wnting given by or on behalf of the person by whem or on whose behalf the proxy
notice was given.

Amendments to resolutions

47.—(1) An ordinary resolution to be proposed at a general meeting may be amended by
ordmnary fesolution 1f—

(a) noticq of the proposed amendment is given to the company in writing by a person entitled
to vote atjthe general meeting at which 1t 1s to be proposed not less than 48 hours before the
meeting 1s to take place (or such later time as the chairman of the meeting may determine),
and

(b) the proposed amendment does not, in the reasonable opimon of the chairman of the
meetmg, matenally alter the scope of the resolution.

(2) A special resolution to be proposed at a general meeting may be amended by ordinary




resolution, 1f—

(a) the an of the meeting proposes the amendment at the general meeting at which the
resolution 1s to be proposed, and

(b) the amendment does not go beyond what 1s necessary to correct a grammatical or other
non-substanttve error n the resolution

(3) If the chairman of the meeting, acting in good faith, wrongly decides that an amendment

toa resolrnon is out of order, the chairman’s error does not invahdate the vote on that
resolution.

PART 5
ADMINISTRATIVE ARRANGEMENTS

communication to be used

be sent or supplied 1n any way in which the Companies Act 2006 provides for
or information which are authorised or required by any provision of that Act to be

y common seal may only be used by the authority of the directors.
ectors may decide by what means and in what form any common seal is to be used.
otherwise decided by the directors, if the company has a common seal and 1t is

affixed tq a document, the document must also be signed by at least one authorised person in
the presence of a witness who attests the signature.

(4) For tHe purposes of this article, an authorised person is—

{a) any director of the company,

(b) the campany secretary (if any), or

. (c)any authonsed by the directors for the purpose of signing documents to which the
common feal is apphed.




No right|to inspect accounts and other records

company| no person 18 entitled to inspect any of the company’s accounting or other records or

50. Exg: as provided by law or authorised by the directors or an ordinary resolution of the
documents merely by virtue of being a shareholder.

Provision for employees on cessation of business

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

DIRECTORS’ INDEMNITY AND INSURANCE
Indemnity

52.—(1) Bubject to paragraph (2), a relevant director of the company or an associated
company|may be ndemnified out of the company’s assets against—

(a) any lipbihty incurred by that director in connection with any negligence, default, breach of
duty or bieach of trust in relation to the company or an associated company,

itity incurred by that director in connection with the activities of the company or
company in its capacity as a trustee of an occupational pension scheme (as

ies are associated if one is a subsidiary of the other or both are subsidiaries of the
y corporate, and

(b) a “relgvant director” means any director or former director of the company or an
associated company.

Insuran

53.—(1) [The directors may decide to purchase and maintain insurance, at the expense of the
company] for the benefit of any relevant director i respect of any relevant loss

(2) In thi$ article—

(a) a “rel¢vant director” means any director or former director of the company or an
associatefl campany,

(b) a “rel
relevant

t loss™ means any loss or liability which has been or may be mncurred by a
rector in connechon with that director’s duties or powers 1a relation to the
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company| any assoclated company or any pension fund or employees” share scheme of the
company|or associated company, and

(c) chmpanies are associated if one is a subsidiary of the other or both are subsidiaries of
the shme body corparate
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