Company number 09018497
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION
of

COCONTROL LIMITED (‘the Company")

28th October 2015 (Circulation Date)

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the
Company propose that the following resolutions are passed as ordinary and special
resolutions as specified (Resolution)

SPECIAL RESOLUTION

1. ADOPTION OF ARTICLES

THAT, the Company adopt new Articles of Association as are set out in the
Articles of Association attached to this resolution and which are by this
resolution adopted as the new Articles of Association in substitution for and to
the complete exclusion of the existing Articles of Association of the Company.

ORDINARY RESOLUTIONS

2, REDESIGNATION

That the Ordinary Shares of the Company be and are hereby redesignated as
A Ordinary Shares with the nghts and obligations of those shares being lad
down in the new Articles of Association attached to this resolution.

3. SUBDIVISION

That the Ordinary Shares of £0.01 in the 1ssued share capital of the Company
be subdivided into one thousand A Ordinary Shares of £0.00001 each in the
capital of the Company, with the nghts and restrictions set out in the Articles
of Association of the Company referred to in the resolution above.

SPECIAL RESOLUTION
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4, That the Company create a new dass of shares known as B Investment
Shares with the nghts and obligations of those shares being laild down in the
new Articles of Association attached to this resolution.

ORDINARY RESOLUTION

5. AUTHORITY TO ALLOT

THAT, in accordance with section 551 of the Companies Act 2006 (CA 2006),
the directors of the Company (Directors) be generally and unconditionally
authonsed to aliot A Ordinary Shares and B Investment Shares in the
Company or grant nghts to subscribe for or to convert any security into
shares in the Company (Rights) up to an aggregate nominal amount of
£48.33 provided that this authonty shall, unless renewed, varied or revoked
by the Company, expire 12 months after the date of this resolution save that
the Company may, before such expiry, make an offer or agreement which
would or might require shares to be alfotted or Rights to be granted and the
Directors may allot shares or grant Rights in pursuance of such offer or
agreement notwithstanding that the authority conferred by this resolution has
expired. This resolution shall become effective on the receipt of the relevant
subscniption monies and should any of the investors listed in the attached
Schedule of Investment fail to advance their subscription monies, the relevant
shares shall not be allotted to that investor and the number of shares allotted
shall be adjusted down accordingly.

SPECIAL RESOLUTION

6. DISAPPLICATION OF PRE-EMPTION RIGHTS

THAT, subject to the passing of resolution 5 and in accordance with section
570 of the CA 2006, the Directors be generally empowered to allot equity
securities (as defined in section 560 of the CA 2006) pursuant to the
authority conferred by resolution 5, as if section 561(1) of the CA 2006 did
not apply to any such allotment, provided that this power shall be limited to
the nominal amount and tme penod specified in resolution 5 (unless
renewed, varied or revoked by the Company prior to or on that date), save
that the Company may, before such expiry make an offer or agreement which
would or might require equity secunties to be allotted after such expiry and
the Directors may allot equity secunities in pursuance of any such offer or
agreement notwithstanding that the power conferred by this resolution has
expired.




AGREEMENT

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

The undersigned, a person entitied to vote on the Resolution on the Circulation Date
hereby trrevocably agrees to the Resolution:

Signed by :
Sustainable Venture

Development Capital LLC W

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

Date: e 28-10-150 e e

NOTES

1. If you agree with the Resolution, please indicate your agreement by signing and
dating this document where indicated above and returning it to the Company using
one of the following delivery methods:

By hand: delivering the signed copy to Andrew Wordsworth, 29 Shand Street,
London SE1 2ES.

Post: returning the signed copy by post to Andrew Wordsworth, 29 Shand
Street, London SE1 2ES.

E-mail. by attaching a scanned copy of the signed document to an e-mail and
sending it to andrew.wordsworth@sustainableventures co.uk

If you do not agree to the Resolution, you do not need to do anything; you will not
be deemed to agree If you fail to reply.

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

3 Unless, within 30 days of the airculation date, sufficent agreement has been
received for the Resolution to pass, it will lapse. If you agree to the Resolution,
please ensure that your agreement reaches us before or during this date.

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

5. If you are signing this document on behalf of a person under a power of attorney
or other authonty please send a copy of the relevant power of attorney or authority
when returning this document.




THE COMPANIES ACT 2006
A PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF
COCONTROL LTD (the "Company"} (Company Number: 09018497)

(Adopted by special resolution passed on............... 28th Qctober 2015 ... )

1. Interpretation
11 In these Articles, unless the context otherwise requires
A Ordinary Shares means the A Ordinary Shares of £0 00001 each in the

capttal of the Company and A Ordinary Shareholder
means a holder of any of those shares,

Accepting shareholder has the meaning given in Article 7 5;
Acting in Concert has the meaning gwven to it in the City Code on

Takeovers and Mergers published by the Panel on
Takeovers and Mergers {as amended from time to

time),
Articles means the Company's Articles of Association,
B8 Investment Shares means the B Investment Shares of £0 00001 each n

the capital of the Company and B Investment
Shareholder means a holder of any of these shares,

Board means the board of Directors,

Business Day means any day (other than a Saturday, Sunday or
public holday in the Umted Kingdom) on which
cleanng banks in the City of London are generally
open for business,

Buyer has the meaning given i Article 7 1,

Called Shares has the meaning given in Article 8 2 1,

Called Shareholder has the meaning given in Article 8 1,

Companies Act the Companies Act 2006;

Completion Date has the meaning given in Article 8 7,

Controlling Interest 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,




Directors

Drag Along Notice
Drag Along Option
First Offer Period

Group

Model Articles
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Offer Shares
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Proposed Transfer
Purchase Notice

Purchasing
Shareholder

Quialifying Shareholder

Sale Date
Sellers' Shares
Selling Shareholder

Shareholders

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

has the meaning given in Article 8 2,
has the meaning given in Article 8 1,
has the meaning given in Article 6 1 3,

means the Company and its subsidianes (if any) from
time to time,

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

has the meaning given in Article 9 2,

has the meaning given n Article 9 2,

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 meaming given in Article 7 3 4,

has the meaning given In Article 6 1 2 2,

has the meaning given n Articie 8 1,

has the meaning given in Article 7.1,

has the meaning given in Article 6.1 4,

has the meaning given in Article 6 1 4,

means a Shareholder holding 25% or more of the
iIssued A Ordinary Shares at any time,

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,
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1.6.
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Shares all or any Shares in the Company,

Specified Price has the meaning given in Article 7 2;

Transfer Notice has the meaning given in Article 6 1.1,

Transferring Shares has the meaning given in Article 6 1.1,

Transferring has the meaning given in Article 6 1.1,

Shareholder

Unacceptable means a person or corporate body (1) who 1s involved
Purchaser in the production, distribution or sale of arms, illegal

drugs, tobacco products, alcoholic dnnks and/or
pornography or (1) whose activities pose or could pose
a threat to national secunty.

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

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

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

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

151 any subordinate legislation from time to time made under &, and

152 any amendment or re-enactment and includes any statute, statutory
provision or subordinate leqislation which it amends or re-enacts

Any phrase introduced by the terms "including”, "include”, "in particular” or any
similar expression shall be construed as illustrative and shall not imit the sense of
the words following those terms

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

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

Articles 13, 14 and 24 of the Model Articles shall not apply to the Company
Quorum for general meetings

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

Directors’ conflicts of interest

If a proposed decision of the Directors 1s concemed with an actual or proposed
transaction or arrangement with the Company in which a Director i1s interested, that
Director shall be counted as participating in the decision-making process for quorum
or voting purposes, provided that he has declared the nature and extent of such
interest as required by the Companies Act




Casting vote

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

Directors' authority to allot

The Directors are generally and unconditionally authonsed, in accordance with
section 551 of the Companies Act, to exercise all the powers of the Company to allot
Shares or to grant nghts or to subscnbe for or convert any secunty into Shares up to
a maximum nominal amount of £100

The authonty contained in Article 5 1 shall expire on the day five years after the date
of the adoption of these Articles

Pre-emption rights of shareholders on transfers of shares

A Ordinary Shareholders shall not transfer any A Ordinary Shares, except in the
crcumstances set out in Articles 6 1 1 to 6 1 9 and, for the avoidance of doubt and
without prejudice to the generality of Article 26 of the Model Articles, the Board may
refuse to register the transfer of any A Ordinary Share, If it has not been transferred
in accordance with Articles 6 1110619

611 Any A Ordinary Shareholder who wishes to transfer any A Ordinary
Shares (the "Transferring Shareholder™) shall before transfemng or
agreeing to transfer such shares (the "Transferring Shares") or any
interest In them, first offer those Transfermmng Shares to the exsting A
Ordinary Shareholders, by giving rrevocable wntten notice to the
Company (a "Transfer Notice")

612 The Transfer Notice shall specify

6121 the number of Transfernrng Shares the Transfernng
Shareholder wishes to transfer, and

6122 the price (in cash) and any other consideration, at which the
Transfernng Shareholder wishes to transfer the Transfernng
Shares {which shall be the pnce offered to the Transfernng
Shareholder by a bona fide third party for the Transfernng
Shares, or In the absence of such an offer, the price
calculated pursuant to Articles 6 1 7 and 6 1.8, in which case
the Transfer Notice shall not specify a price) (the "Price™)

61.3 Upon receipt of the Transfer Notice, the Board shall as soon as
reasonably practicable, offer the Transfernng Shares to the other A
Ordinary Shareholders, nviting those A Ordinary Shareholders to state by
notice in writing to the Company within 10 Business Days of the offer by
the Board (the "First Offer Period™), whether they are willing to purchase
at the Price, such number of Transfemng Shares as corresponds to the
proportion of other A Ordinary Shares held by them respectively

6.1.4. Each A Qrdinary Shareholder who wishes to purchase the shares offered
to him in accordance with Article 613 above, {a "Purchasing
Shareholder”) may within the First Offer Penod, serve notice (the
"Purchase Notice™) on the Board specfying how many Transfernng
Shares he wishes to purchase

615 If following the expiry of the First Offer Penod there remain Transfernng
Shares not accepted by A Ordinary Shareholders, the Board shall reoffer
the unaccepted Transfemng Shares to the Purchasing Shareholders
within a further 10 Business Days, in the appropnate proportions until
such time as the Transfemng Shares are exhausted or no further
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acceptances are forthcoming from Purchasing Shareholders and the
Board shall conduct such process as it sees fit

616 Any Transferning Shares not accepted pursuant to Articles 6 14 and 61 5
may be transferred by the Transferming Shareholder to any person,
provided the transfer 1s at the Pnce and takes place within 60 Business
Days of the end of the First Offer Penod

617. If there 1s no bona fide third party offer for any of the Transfernng Shares,
the Pnce shall be such price per Transfemng Share as may be
determined by the accountants for the time being of the Company as the
farr 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, calculate the far value on such bases as
they consider most applicable, but wathout discount for minonty or uphft for
majonty shareholdings and theirr costs and expenses shall be borme
equally by the Company and the Transfermng Shareholder

618 In determuining the fair value of the Transfernng Shares, the accountants
will rely on the following assumptions the sale 1s between a wiling seller
and a willing buyer of the Transfemng Shares, the Company 1s camying
on its business as a going concemn and shall continue to do so, the
Transfernng Shares are sold free of all restnictions, lens, charges and
other encumbrances and the sale 1s taking place on the date the
accountants were instructed to calculate the fair value

619 Following completion of the procedure in respect of the Transferring
Shares set out tn Articles 6 1 1 to 6 1 8, the Transferring Shareholder shall
sell the Transfernng Shares as required and shall execute and deliver to
the Board stock transfer forms relating to the Transfernng Shares as
required by the Board against receipt of the Price which the Board may
receive from and transfer on behalf of purchasers.

The provisions of Article 6 1 above shall not apply with regard to B Investment
Shares Subject to the provisions of Article 10, any B Investment Shareholder shall
be entitled to transfer or transmit B Investment Shares to such persons and at such
prices as they see fit, provided that such transfer or transmission is in respect of the
B Investment Shareholder's entire holding of B Investment Shares to a single
transferee or transmittee (except with the prior sanction of a resolution of the Board)

Tag along rights on a change of control

The provisions of Articles 7 2 to 7.6 shall apply if, In one or a senes of related
transactions, one or more Shareholders propose to transfer any Shares ("Proposed
Transfar") which would, if camed out, result iIn any person ("Buyer"), and any
person Acting in Concert with the Buyer, acquinng a Controlling Interest in the
Company

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

The Offer shall be given by wntten notice {"Offer Notice"), at least 30 Business
Days ("Offer Period") before the proposed sale date ("Sale Date") To the extent
not described in any accompanying documents, the Offer Notice shall set out
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83.

731 the identity of the Buyer,
732 the purchase pnce and other terms and conditions of payment,
733 the Sale Date, and

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

If the Buyer fails to make the Offer to all of the holders of Shares in the Company In
accordance with Articles 7 2 and 7 3, the Shareholders proposing to transfer Shares
shall not be entitied to complete the Proposed Transfer and the Directors shall not
register any transfer of Shares effected in accordance with the Proposed Transfer

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

If any Accepting Shareholder does not, at the time appointed for completion of the
Proposed Transfer, deliver a duly executed stock transfer form in respect of the
Offer Shares then the defaulting Accepting Shareholder shall be deemed to have
irrevocably appointed any Director to be his agent or attorney to execute all
necessary transfer(s) on his behalf against receipt by the Company (on trust for
such Accepting Shareholder) of the consideration payable for the Offer Shares
After the Buyer has been registered as the holder of such Offer Shares the validity
of such proceedings shall not be questioned by any such person Failure to produce
a Share certificate shall not impede the registraticn of Shares under this Article 7

Drag along Option

If the Shareholders holding 50 per cent or more in nominal value of the A Ordinary
Shares In 1ssue for the time being ("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 Selling Shareholders may require all other Shareholders
("Called Shareholders”) to sell and transfer all therr Shares (free from all liens,
charges and encumbrances and together with all nghts attaching to them and with
full title guarantee) to the Proposed Buyer (or as the Proposed Buyer directs) in
accordance with the provisions of this Article ("Drag Along Option”)

The Seling Shareholders may exercise the Drag Along Option by giving wntten
notice to that effect ("Drag Along Notice") at any time before the transfer of the
Sellers' Shares to the Proposed Buyer The Drag Along Notice shall specify.

821 that the Called Shareholders are required to transfer all therr Shares
("Called Shares") pursuant to this Article 8,

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

823 the amount (if any) and form of consideration for which the Called Shares
are to be transferred {(determined in accordance with Articles 8 3 to 8 5)
which shall, for each Called Share, be an amount equal in value to the
total consideration per Share offered by the Proposed Buyer for the
Sellers’ Shares, and

824 the proposed place, date and time of the transfer

For the avoidance of doubt, "total consideration” for the purposes of Article 82 3
shall be construed as meaning the value or worth of the total consideration regardless
of the form of the total consideration and shall include any offer to subscnbe for or
acquire any share, debt instrument or other security in the capital of any Proposed
Buyer made to a shareholder
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The amount of consideration (If any) to be paid by the Proposed Buyer for the Called
Shares (as determined in accordance with Article 8 3) shall be paid in cash or in such
other form of non-cash consideraton with an equivalent cash value as shall be
elected by the Proposed Buyer provided that the form of any non-cash consideration
and the proportion of cash and/or any non-cash consideration to be paid for the
Called Shares shall be the same for each Called Shareholder,

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

No Drag Along Notice shall require a Called Shareholder to agree to any terms
except those specifically set out in this Article 8

Completion of the sale of the Called Shares shall take place on such date as the
Proposed Buyer may specify pursuant to Article 8.2 4 ("Completion Date”) The
Completion Date shall be such specified date unless the Proposed Buyer, all of the
Called Shareholders and the Selling Shareholders agree otherwise in which case
the Completion Date shall be the date agreed in wnting by all of them

On the Completion Date the Called Shareholders shall deliver stock transfer forms
for the Called Shares, together with the relevant share certfficates {or a suitable
indemnity for any lost share certificates) to the Proposed Buyer against payment of
the amounts they are due for their Shares pursuant to Article 8 2 3,

If any Called Shareholder does not, on completion of the sale of the Called Shares,
execute transfer(s) in respect of all of the Called Shares held by it, the defaulting
Called Shareholder shall be deemed to have irrevocably appomnted any Director to
be his agent and attorney to execute all necessary transfer{s) on his behalf, against
receipt by the Company (on trust for such Shareholder) of the consideration payable
for the Called Shares, to deliver such transfer(s) to the Proposed Buyer (or as they
may direct) as the holder thereof After the Proposed Buyer (or its nominee) has
been registered as the holder, the validity of such proceedings shall not be
questioned by any such person Falure to produce a Share certificate shall not
impede the registration of Shares under this Article 8

Pre-emption rights in respect of new issues of Shares

The statutory pre-emphon nghts contained in sections 561 and 562 of the
Companies Act shall not apply to an 1ssue of eguity secunities (as defined in sechion
560(1) of the Companies Act) made by the Board The pre-emption nghts set out in
this Article 9 shall apply to the issue of new A Ordinary Shares, but shall for the
avoidance of doubt not apply to the i1ssue of new B Investment Shares

Pre-emption rights if the Board wish to issue any new A Ordinary Share(s) ("New
Share(s)") after the date of adoption of these Articles they must first offer the New
Shares to the existing A Ordinary Shareholders in accordance with this Article 9
("New Share Offer") However, the New Share Offer shall not be made to any
Shareholder who has served, or 1s deemed to have served, a Transfer Notice which
1s then in its First Offer Penod or within 60 days of the end of the First Offer Penod

Terms of the New Share Offer The New Shares must be offered to the existing A
Ordinary Shareholders in proportion {as nearly as possible) to the numbers of A
Ordinary Shares already held by them, avoiding any fractional entitlements The
New Share Offer must be at the same pnce and on the same terms for each A
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Ordinary Shareholder An A Ordinary Shareholder may accept all or part of his
proportionate entitiement by written notice to the Board

Notice of the New Share Offer The New Share Offer must be made to each A
Ordinary Shareholder by the Board by wriiten notice specifying the price per Share,
the number of Shares offered and the proportionate entittement of the relevant A
Ordinary Shareholder The nolice must also set a penod of 10 Business Days within
which the New Share Offer must be accepted ("Acceptance Period")

Issue of the shares After the end of the Acceptance Period the Board shall
promptly 1ssue the Shares to those A Ordinary Shareholders who have accepted
them, subject to payment of the relevant pnce

Shares not taken up Any Shares not accepted by the ewsting A Ordinary
Shareholders pursuant to the New Share Offer, or not capable of being so offered
except by way of fractions, may be i1ssued to any person at the discretion of the
Board This may include an existing A Ordinary Shareholder who has expressed an
intention in writing to the Board to subscribe for more Shares than his proportionate
entitlement. However, such Shares shall not be 1ssued to any person on terms more
favourable than the terms on which they were offered to the existing A Ordinary
Shareholders in accordance with Article 9 3

New subscription and conversion rights are alse covered by this Article A
reference to the issue of Shares in the above provisions of this Articie 9 includes the
granting by the Company of a right to subscribe for, or convert any securities into,
Shares in the and this Article 9 shall apply to the granting of such nghts However,
such a reference does not include the subsequent issue of any Shares pursuant to
such a night

Rights of holders of existing subscription and conversion rights If under the
terms of any nght to subscribe for, or convert secunties into, Company, a person s
entitled to receive any New Share Offer made pursuant to this Article 9 as f that
person had exercised his nght i full prior to the making of the New Share Offer then
the New Share Offer shall be extended to that person accordingly This will only
apply to a nght which was granted lawfully and not made in contravention of any
agreement binding on the Company

Share Options: The provisions of this clause 9 shall not apply to the issues or
transfers of New Shares to employees or consultants, or to a trust on behalf of or for
the benefit of employees or consultants, of the Company selected and approved by
the Board, provided that

991 the number of shares issued shall be those reasonably appropriate for the
purposes of employee incentivisation and shall be imited to no more than
1,500,000 shares, and

992 the shares shall not be 1ssued at a lower purchase pnice than the price at
which existing A Ordinary Shareholders subscnbed for shares on or about
the date of adoption of these Articles
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Restrictions on disposing of Shares or interests in them

Obligation tc transfer whole legal and beneficial interest An obligation to
transfer any Share pursuant to any provision of these Articles 1s an obligation to
transfer the whole of the legal and beneficial title to such Share free from all
charges, llens and encumbrances and other third party nghts and together with all
nights, title and interest in such Share in existence at the date of transfer and which
may anse afterwards A Shareholder must not do anything which would be
inconsistent with or which would prevent the Shareholder from complying with this
obligation

Entitlement of the Board to refuse to register transfers The Board may refuse
to register the transfer of any Share

1021 in accordance with the discretions vested in them pursuant to Article 26
of the Model Articles,

1022 to a person who 1s, or whom the Board reasonably believes to be, under
18 years of age or who does not have, or whom the Board reasonably
believes does not have, the legal capacity freely to dispose of any Share
without restnction or court approval,

1023 if they have reasonable grounds for believing that such Share will or may
be transferred to or become beneficially owned by a person, or an
associate of a person, camying on business in competition with any
business at the relevant time being carned on by a member of the
Group,

1024 if the transferor fails to comply with any information request under Article
10 3 in connection with the transfer,

1025 if the transferee 1s an Unacceptable Purchaser,

and any night to transfer a share under these Articles shall be subject to this Article
102

Information For the purpose of ensunng compliance with any provision of these
Articles in connection with a transfer or proposed transfer of a Share or an interest in
a share, the Board may from time to time require any Shareholder to provide to the
Company with such information and evidence as the Board may reasonably
determine In its absolute discretion regarding any matter which they may deem
relevant for such purposes

Rights attaching to Shares

The Share capital of the Company shall comprise A Ordinary Shares and B
Investment Shares The A Ordinary Shares and B Investment Shares shall rank pan
passu in all respects, save as provided in these Articles

The B Investment Shares shall have no voting nghts attached to them, and holders
of B investment Shares shall not have the nght to receive notices of any general
meetings, or the nght to attend at such general meetings

No dividend shall be payable in respect of any Shares unless and until the amount
of such dividend when aggregated with all dvidends then payable to the holder of
such Shares exceeds the sum of £50 and all the dvidends declared but not paid
pursuant to this Article 11 3 shall be held by the Company as dedicated retained



12.
121

122
13.
131

132

13.3

134

135.

136

dwvidends on trust for such holder of Shares and shall be payable to such persons
either upon the winding up of the Company or when the cumulative value of such
withheld dividends exceeds £50

Purchase of Own Shares

Subject to the Companies Act but without prejudice to any other provision of these
Articles, save for as per Article 12 2 below, the Company may purchase its own
shares with cash up to any amount in a financial year not exceeding the lower of

1211 £15,000, and

1212  the value of 5% of the Company's share captal
The provisions of Article 6 1 shall not apply to this Article 12
Electronic Communication

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

For the purposes of Article 13 1 above, the Company can assume that any email
addresses supphed to the Company, its officers or agents by Shareholders or
Directors are up to date and current, and it 1s the sole responsibility of each
Shareholder and Director to update the Company as to any changes in their email
addresses, and to ensure that the Company has and uses the correct email
address In this regard, all Shareholders and Directors agree that the Company has
no responsibility to any Shareholder or Director who fails to receive any notice or
other communication as a result of the Shareholder or Director failing to comply with
this Article 13.2

When any notice or communication 1s sent by means of a website, chatroom,
internet, intranet, extranet, blog, online social network or forum, or other similar
mecharsm, an email shall be sent to Shareholders to inform them of the existence
of the notice or communication made on such website, chatroom, interet, intranet,
extranet, blog, online social network or forum, or other similar mechanism In
accordance with Schedule 5 of the Companies Act

Any notice or communication sent by means of a website, chatroom, internet,
intranet, extranet, blog, online social network or forum, or other similar mechanism,
shall be deemed to have been served on the intended recipient when the matenal s
first made available on the website or (if later) when the recipient recewves (or Is
deemed to have received) notice of the fact that the matenal 1s available on the
website, and any notice or communication sent by electronic mail or fax shall be
deemed to be delivered at the time it was sent and shall be deemed to have been
receved 24 hours after its transmission

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

Each Shareholder and Director shall for the purposes of paragraph 6 and paragraph
9 of Schedule 5 of the Companies Act, be deemed to have agreed to accept notices
or communications from the Company in electronic form, and to them being made
avallable on a website, by providing a copy of his email address and expressly
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142
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145

15.

16 1.

15 2.

153

consenting to that email address being used for the purpose of receiving notices or
communications from the Company in electronic form, and to the Company making
information avaitable cn a website

Board Representation

Any Qualfying Shareholder shall be entitled to be a Director of the Board, or to
appoint one nominee Director to the Board, and to remove and replace such
nominee Director upon written notice to the Board, prowvided that such nominee
Director shall have been previously approved by the Board such approval not to be
unreascnably withheld or delayed

Any Director appointed to the Board in accordance with Article 14 1 above shall
immediately resign as a Director should his appointing Qualfying Shareholder,
cease to be a Qualifying Shareholder

Any Shareholder holding 50 per cent or more of the in nominal value of the A
Ordinary Shares in 1ssue for the time being shall be entitled to appoint an additional
nominee Director to the Board, and to remove and replace such nominee Director
upon written notice to the Board, provided that such nominee Director shall have
been previously approved by the Board such approval not to be unreasonably
withheld or delayed

Any Director appointed to the Board in accordance with Article 14 3 above shall
immediately resign as a Director should his appointing Shareholder cease to hold 50
per cent or more of the nominal value of the A Ordinary Shares in issue for the time

Any Director appointed under Article 14 1or 14 3 shall automatically cease to be a
Director if he 1s disqualified from acting as a Director of the Company by law or by
any regulatory authonty regulating the Company or he ceases to be a director
pursuant to article 18 of the Model Articles as applied by the Company, but this shall
be without prejudice to the nght of the Shareholder to appoint a replacement In
accordance with this Article 14

Board meetings

Board meetings shall be held no less often than quarterly and at least 4 Board
meetings will be held pro rata in each calendar year.

Except in the case of an emergency and unless otherwise agreed by all the
Directors of the Company, the Board shall give no less than 7 days’ (14 days’ in the
case of a meeting requested by a director which i1s not a scheduled meeting) pnor
written notice of meetings of the Board accompanied by a wntten agenda specifying
the business to be conducted at the meeting and that no business other than that
properly descnbed on the agenda shall be conducted at the meeting

The following matters shall only be effected with the majonity vote of the Directors in
a Board meeting of the Company or the pnor wntten approval by all of the Directors
of the Company

1531 the establishment and any change to the powers, composition or voting of
committees of the Board,

1532 the granting of any nghts (by licence or otherwise) in or over any
intellectual property owned, licensed to or by, or used by the Company,

1533 the adoption or amendment of its annual business plan, or the entenng
into of any contract or commitment not provided for in the business plan
under which it may incur costs in excess of £10,000, or which may not be
fulfiled or completed within the period of one calendar year,

1534 the vanation of the terms of employment of the company secretary or any
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1535

1536
1537

15638

1539

15310

15 3.1

15312

153.13

153 14

15315

senior employee (meaning an employee whose total remuneration
including commission and pensicn benefits may exceed £60,000 per
annum),

the establishment or amendment of any pension scheme or the granting
of any pension nghts to any director, officer, employee, former director,
officer or employee, or any member of any such person's family,

the factoning or assignment of any of the book debts of the Company,

the incurnng of any expenditure or hability of a capital nature {except in
respect of office machinery and equipment reasonably required in the
ordinary course of business) of a sum equal to more than 10 per cent of
the aggregate net asset value of the Company and, if it has any
subsidianes, its subsidianes as shown n its or their accounting records as
at the date of such expenditure,

the employment of any senior employee (meaning an employee whose
total remuneration including commission and pension benefits may
exceed £60,000 per annum) or dismiss any senior employee (save In
circumstances where 1t 1s entitled summarnly to dismiss that senior
employee),

the increase of the remuneration or benefits provided to any Shareholder
or any associate of a Shareholder in his capacity as a director or
employee of or consultant to any company in the Group or the award of
any discretionary bonus or commission payment to any Shareholder or
any associate of a Shareholder or the entenng into or vanation of any
contract or arangement in which any Shareholder or any associate of a
Shareholder has an interest,

the instituting, setthing or compromise of any legal proceedings (other than
debt recovery proceedings in the ordinary course of business) instituted or
threatened against the Company or the submission to arbitration or
alternative dispute resolution of any dispute involving the Company,

the change of its bankers or alteration in any mandate given to the
Company’s bankers relating to any matter concerming the operation of the
Company's bank accourts other than by the substitution of any person
nominated as a signatory by the party entitled to make such nomination;

the change of its registered office, accountants, auditors or accounting
reference date,

any matenal change in the accounting policies and principles adopted by
the Company in the preparation of its audited accounts except as may be
required to ensure complance with relevant accounting standards under
the Companies Act 2006 or any other generally accepted accounting
prnnciples in the United Kingdom,

the acquisition or disposal of any freehold or leasehold property or the
entenng into of any agreement so to do, or the vanation of the terms of
any lease or licence (or agree any sub-lease or licence to a third party)
relating to any site which 1t occupies or from which it operates, or

the engagement of a financial adwvisor for the sale of the Company or for
the application for listing or trading of any shares or debt secunties on any
stock exchange or market

12




16.
161

Reserved Matters

The Company shall not, without the pnor written consent of A Ordinary Shareholders
holding not less than 75 per cent iIn nominal value of the i1ssued A Ordinary Shares
of the Company for the time being

1611

1612

1613

1614

1615

1616
1617

1618

1619

16110

161 11.

16112
16113

16114

change the nature or scope of its business as camed on from time to time
or discontinue such business or commence any new business not being
ancillary or incidental to such business,

1ssue any option over its unissued shares (other than management share
options up to 10 per cent iIn nominal value of the equity of the Company in
iIssue for the time being) or 1ssue any secunties convertible into shares,

pass any special resolution to alter any of the provisions of its
memorandum or articles of associaton or adopt new articles of
association;

apply for the listing or trading of any shares or debt secunties on any
stock exchange or market,

pay or make any distnibution of its assets or lend any money or grant any
credit to any person {(except for dividends properly recommended by the
Board and declared by the Shareholders, loans to another company in the
Group, reasonable loans to its employees or credit granted to its
customers in the ordinary course of business),

establish a subsidiary of the Company,

expand or develop its business otherwise than through itself or any
wholly-owned subsidiary,

acquire or make any investment in another company or business (other
than a wholly-owned subsidiary already owned),

dispose of or issue (otherwise than to the Company or any of its wholly-
owned subsidiaries) any 1ssued or unissued share capital of any of the
Company's subsidianes,

create any mortgage, charge or other encumbrance over any of its assets
(other than in the ordinary course of business),

dispose or permit the disposal (otherwise than to the Company or a
wholly-owned subsidiary of the Company) of the whole or any part of the
undertaking or assets of the Company or any of its subsidiaries where
such disposal individually, or collectively with any other such disposal
made within any consecutive penod of 12 months, has an aggregate book
value taken as at the date of such disposal, or the date of each such
disposal, of a sum equal to more than 10 per cent of the aggregate net
asset value of the Company and, if it has any subsidianes, its subsidianes
as shown n its or their accounting records as at the date of such disposal
or, If more than one such disposal has occurred, the date of the last to be
made of such disposals,

repay any loan owing to a Shareholder or any associate of a Shareholder,

enter into or vary any contract or amangement otherwise than on wholly
arm's length terms,

enter intc any long term or onerous contract outside the ordinary course of
business or, which If within the ordinary course of business, might
reasonably be regarded as exceptional,
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16 1.15
16 1.16

16 1 17

make any gift or donation over £1,000,

pass any resolution for its winding up or present any pettion for its
administration (unless it has become insolvent), or

permit any of its subsidianes to do any of the things mentioned above In
this clause 186 as though they, instead of the Company, were referred to
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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
Directors’ general authority
Shareholders’ reserve power

Drirectors may delegate

= Y

Commuttees

DECISION-MAKING BY DIRECTORS

7 Dnrectors to take decisions collectively
8 Unammous decisions

9 Calling a directors’ meeting

10 Participation 1n directors’ meetings
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SHARES AND DISTRIBUTIONS
SHARES
All shares to be fully paid up
Powers to 1ssue different classes of share
Company not bound by less than absolute interests
Share certificates
Replacement share certificates
Share transfers
Transmussion of shares
Exercise of transmittees’ rights

Transmittees bound by prior notices
DIVIDENDS AND OTHER DISTRIBUTIONS

Procedure for declaring dividends

Payment of dividends and other distnbutions
No interest on distributions

Unclaimed distributions

Non-cash distributions

Waiver of distributions

CAPITALISATION OF PROFITS

Authonty to capitahse and appropnation of capitalised sums

PART 4

DECISION-MAKING BY SHAREHOLDERS
ORGANISATION OF GENERAL MEETINGS
Attendance and speaking at general meetings
Quorum for general meetings
Chainng general meetings
Attendance and speaking by directors and non-shareholders
Adjournment
VOTING AT GENERAL MEETINGS

Voting general
Errors and disputes
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45
46
47

48
49
50
51

52
53

Content of proxy notices
Delivery of proxy notices
Amendments to resolutions
PART 5
ADMINISTRATIVE ARRANGEMENTS
Means of communication to be used
Company seals
No nght to inspect accounts and other records

Provision for employees on cessation of business
DIRECTORS’ INDEMNITY AND INSURANCE

Indemnity

Insurance

PART 1

INTERPRETATION AND LIMITATION OF LIABILITY

Defined terms

1. In the articles, unless the context requires otherwise—

“articles” means the Company’s articles of association;

“bankruptcy” includes individual insolvency proceedings in a junsdiction other than
England and Wales or Northern Ireland which have an effect similar to that of
bankruptcy,

“chairman” has the meaning given i article 12;
“chairman of the meeting™ has the meaning given in article 39,

“Companies Acts” means the Companies Acts (as defined n section 2 of the Companies

Act 2006), 1n so far as they apply to the Company,

“director”™ means a director of the Company, and includes any person occupying the

position of director, by whatever name called;
“distnibution recipient” has the meaning given n article 31;

“document” includes, uniess otherwise specified, any document sent or supplied in

electromic form,

“electronic form” has the meaning given in section 1168 of the Companies Act 2006,
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“fully paid” in relation to a share, means that the nominal value and any premium to be

paid to the Company 1n respect of that share have been paid to the Company,

“hard copy form” has the meaning given n section 1168 of the Companies Act 2006;
“holder” in relation to shares means the person whose name 1s entered in the register of
members as the holder of the shares,

“mnstrument” means a document in hard copy form;

“ordinary resolution” has the meaning given in section 282 of the Compames Act 2006,
“paid” means paid or credited as paid,

“participate”, in relation to a directors’ meeting, has the meaning given n article 10,
“proxy notice” has the meaning given in article 45;

“shareholder” means a person who 1s the holder of a share,

“shares” means shares in the Company,

“special resolution™ has the meaning given in section 283 of the Companies Act 2006;
“subsidiary” has the meaning given in section 1159 of the Comparnies Act 2006,
“transmittee” means a person entitled to a share by reason of the death or bankruptcy of a
shareholder or otherwise by operation of law, and

“writing™ means the representation or reproduction of words, symbols or other
mformation 1n a visible form by any method or combination of methods, whether sent or

supplied 1n electromic form or otherwise

Unless the context otherwise requires, other words or expressions contained in these articles
bear the same meamng as 1n the Compantes Act 2006 as in force on the date when these
articles become binding on the Company

Liability of members

2. The hability of the members 1s himited to the amount, 1f any, unpaid on the shares held
by them

PART 2

DIRECTORS

DIRECTORS’ POWERS AND RESPONSIBILITIES

Directors’ general authority
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3. Subject to the articles, the directors are responsible for the management of the Company’s
business, for which purpose they may exercise all the powers of the Company

Shareholders’ reserve power

4.—(1) The shareholders may, by special resolution, direct the directors to take, or refrain
from taking, specified action

(2) No such special resolution invalidates anything which the directors have done before
the passing of the resolution.

Directors may delegate

5.—1) Subject to the articles, the directors may delegate any of the powers which are
conferred on them under the articles—

(a) to such person or commuttee,
(b) by such means (including by power of attorney),
(c) to such an extent,
(d) 1n relation to such matters or terrtones; and
(e) on such terms and conditions,
as they think fit

(2) If the directors so specify, any such delegation may authonse further delegation of the
directors’ powers by any person to whom they are delegated.

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

6.—(1) Commuttees to which the directors delegate any of their powers must follow
procedures which are based as far as they are applicable on those provisions of the articles
which govern the taking of decisions by directors.

(2) The directors may make rules of procedure for all or any commuittees, which prevail
over rules denved from the articles if they are not consistent with them

DECISION-MAKING BY DIRECTORS
Directors to take decisions collectively

7.—(1) The general rule about decision-making by directors 1s that any decision of the
directors must be either a majonty decision at a meeting or a decision taken in accordance
with article 8

2) If—
(a) theCompany only has one director, and
(b) no provision of the articles requires 1t to have more than one directer,

the general rule does not apply, and the director may take decisions without regard to any of
the provisions of the articles relating to directors’ decision-making

Unanimous decisions

8.—(1) A decision of the directors 1s taken 1n accordance with this article when all eligible
directors indicate to each other by any means that they share a common view on a matter
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(2) Such a decision may take the form of a resolution 1n writing, copies of which have been
signed by each eligible director or to which each eligible director has otherwise indicated
agreement 1n writing

(3) References 1n this article to eligible directors are to directors who would have been
entitled to vote on the matter had it been proposed as a resolution at a directors’ meeting

(4) A decision may not be taken 1 accordance with this article if the eligible directors would
not have formed a quorum at such a meeting

Calling a directors’ meeting
9.—(1) Any director may call a directors’ meeting by giving notice of the meeting to the
directors or by authonsing the Company secretary (1f any) to give such notice
(2) Notice of any directors’ meeting must indicate—
(a) 1ts proposed date and time,
(b) where 1t 1s to take place, and

(c) if 1t 18 anticipated that directors participating 1n the meeting will not be 1n the same
place, how 1t 1s proposed that they should communicate with each other during the
meeting

(3) Notice of a directors’ meeting must be given to each director, but need not be in writing

(4) Notice of a directors’ meeting need not be given to directors who waive their entitlement
to notice of that meeting, by giving notice to that effect to the Company not more than 7 days
after the date on which the meeting 1s held Where such notice 1s given after the meeting has
been held, that does not affect the validity of the meeting, or of any business conducted at 1t

Participation in directors’ meetings
10.—(1) Subject to the articles, directors participate 1n a directors’ meeting, or part of a
directors® meeting, when—

(a) the meeting has been called and takes place 1n accordance with the articles, and

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

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

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

Quorum for directors’ meetings

11.—(1) At a directors’ meeting, unless a quorum is participating, no proposal 1s to be voted
on, except a proposal to call another meeting

(2) The quorum for directors’ meetings may be fixed from time to time by a decision of the
directors, but 1t must never be less than two, and unless otherwise fixed 1t 15 two

(3) If the total number of directors for the time being 1s less than the quorum required, the
directors must not take any decision other than a decision—

(a) to appoint further directors, or
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(b) to call a general meeting so as to enable the shareholders to appomnt further directors.
Chairing of directors’ meetings
12.—(1) The directors may appoint a director te chair their meetings
(2) The person so appointed for the ime being 1s known as the chairman
(3) The directors may terminate the chairman’s appointment at any time.

(4) If the chairman 1s not participating 1n a directors’ meeting within ten minutes of the time at
which 1t was to start, the participating directors must appoint one of themselves to chair 1t

Casting vote

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

(2) But this does not apply 1f, in accordance with the articles, the chairman or other director 1s
not to be counted as participating 1n the decision-making process for quorum or voting

purposes.
Contflicts of interest

14.—(1) If a proposed decision of the directors 1s concerned with an actual or proposed

transaction or arrangement with the Company in which a director 1s interested, that director 1s
not to be counted as participating n the decision-making process for quorum or voting

purposes

{2) But 1f paragraph (3) applies, a director who 1s interested 1n an actual or proposed
transaction or arrangement with the Company 1s to be counted as participating in the decision-
making process for quorum and voting purposes

(3) This paragraph applies when—

(a) theCompany by ordinary resolution disapphes the provision of the articles which
would otherwise prevent a director from being counted as participating in the decision-
making process,

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

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

(a) a guarantee given, or to be given, by or to a director 1n respect of an obligation
mcurred by or on behalf of the Company or any of its subsidiaries,

(b) subscription, or an agreement to subscribe, for shares or other securities of the
Company or any of 1ts subsidianes, or to underwnte, sub-underwnte, or guarantee
subscniption for any such shares or secunties; and

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

(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) Subject to paragraph (7), if a question anises at a meeting of directors or of a commuittee of
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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, before the conclusion of the meeting, be
referred to the chairman whose ruling in relation to any director other than the chairman 1s to
be final and conclusive

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

Records of decisions to be kept

15. The directors must ensure that the Company keeps a record, in writing, for at least 10
years from the date of the decision recorded, of every unanimous or majority decision taken
by the directors

Directors’ discretion to make further rules

16. Subject to the articles, the directors may make any rule which they think fit about how
they take decisions, and about how such rules are to be recorded or communicated to
directors

APPOINTMENT OF DIRECTORS
Methods of appointing directors

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

(a) 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 shareholders and no directors,
the personal representatives of the last shareholder to have died have the nght, by notice 1n
writing, to appoint a person to be a director

(3) For the purposes of paragraph (2), where 2 or more shareholders die 1n circumstances

rendering 1t uncertain who was the last to die, a younger shareholder 1s deemed to have
survived an older shareholder.

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

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

(b) a bankruptcy order 1s made against that person;
(c) a composition 1s made with that person’s creditors generally in satisfaction of that
person’s debts,

(d) a registered medical practitioner who 1s treating that person gives a written opinion to
the Company stating that that person has become physically or mentally incapable of
acting as a director and may remain so for more than three months,

(e} noufication 1s recerved by the Company from the director that the director 1s resigning
from office, and such resignation has taken effect in accordance with 1ts terms.
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Directors’ remuneration
19.—(1) Darectors may undertake any services for the Company that the directors decide
(2) Directors are entitled to such remuneration as the directors determine—
(a) for their services to the Company as directors, and
(b) for any other service which they undertake for the Company.
(3) Subject to the articles, a director’s remuneration may—
(a) take any form, and

(b) include any arrangements i connection with the payment of a pension, allowance or
gratuity, or any death, sickness or disability benefits, to or in respect of that director

(4) Unless 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 or employees of the
Company’s subsidiaries or of any other body corporate in which the Company 1s interested

Directors’ expenses
20. The Company may pay any reasonable expenses which the directors properly incur in
connection with their attendance at—

(a) meetings of directors or commuttees of directors,

(b) general meetings, or

(c) separate meetings of the holders of any class of shares or of debentures of the
Company, or otherwise 1n connection with the exercise of their powers and the discharge
of their responsibilities 1n relation to the Company

PART 3

SHARES AND DISTRIBUTIONS
SHARES

All shares to be fully paid up
21.—(1) No share 1s to be 1ssued for less than the aggregate of 1ts nomunal value and any
premium to be paid to the Company 1n consideration for 1ts 1ssue

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

Powers to issue different classes of share

22.—(1) Subject to the articles, but without prejudice to the nights attached to any existing
share, the Company may 1ssue shares with such nghts or restrictions as may be determined by
ordmary resolution

{2) The Company may 1ssue 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
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23. Except as required by law, no person 1s to be recognised by the Company as holding any
share upon any trust, and except as otherwise required by law or the articles, the Company 1s
not 1in any way to be bound by or recognise any interest in a share other than the holder’s
absolute ownership of 1t and all the nghts attaching to 1t

Share certificates

24.—(1) The Company must 1ssue each shareholder, free of charge, with one or more
certificates 1n respect of the shares which that shareholder holds.

(2) Every certificate must specify—

(a) 1n respect of how many shares, of what class, 1t 1s issued,

(b) the nominal value of those shares,

(c) that the shares are fully paid; and

(d) any distinguishing numbers assigned to them
(3) No certificate may be 1ssued 1n respect of shares of more than one class.
(4) If more than one person holds a share, only one certificate may be 1ssued 1n respect of 1t
(3) Certificates must—

(a) have affixed to them the Company’s common seal, or

(b) be otherwise executed in accordance with the Companies Acts
Replacement share certificates
25.—(1) If a certificate issued in respect of a sharcholder’s shares 1s—

(a) damaged or defaced, or

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

(2) A shareholder exercising the nght to be 1ssued with such a replacement certificate—

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

(b} must return the certificate whach 1s to be replaced to the Company 1f 1t 1s damaged or
defaced, and

(c) must comply with such conditions as to evidence, indemnity and the payment of a
reasonable fee as the directors decide
Share transfers

26.—(1) Shares may be transferred by means of an mstrument of transfer in any usual form or
any other form approved by the directors, which 1s executed by or on behalf of the transferor.

(2) No fee may be charged for registering any instrument of transfer or other document
relating to or affecting the title to any share

(3) The Company may retain any instrument of transfer which 1s registered

(4) The transferor remains the holder of a share until the transferee’s name is entered in the
register of members as holder of 1t

(5) The directors may refuse to register the transfer of a share, and 1f they do so, the
mstrument of transfer must be returned to the transferee with the notice of refusal unless they
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suspect that the proposed transfer may be fraudulent

Transmission of shares

27.—(1) If title to a share passes to a transmittee, the Company may only recogmse the
transmttee as having any title to that share

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

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

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

(3) But transmittees do not have the nght to attend or vote at a general meeting, or agree to a
proposed wnitten resolution, 1n respect of shares to which they are entitled, by reason of the
holder’s death or bankruptcy or otherwise, unless they become the holders of those shares

Exercise of transmittees’ rights

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

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

(3) Any transfer made or executed under this article 1s to be treated as 1f 1t were made or

executed by the person from whom the transmittee has denved nights 1n respect of the share,
and as 1if the event which gave nise to the transmission had not occurred

Transmittees bound by prior notices

29. If a notice 1s given to a shareholder in respect of shares and a transmittee 1s entitled to
those shares, the transmittee 1s bound by the notice 1f it was given to the shareholder before
the transmittee’s name has been entered in the register of members.

DIVIDENDS AND OTHER DISTRIBUTIONS
Procedure for declaring dividends

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

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

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

(4) Unless the shareholders’ resolution to declare or directors” decision to pay a dividend, or
the terms on which shares are 1ssued, specify otherwise, 1t must be paid by reference to each
shareholder’s holding of shares on the date of the resolution or decision to declare or pay 1t

(5) If the Company’s share capital 1s divided into different classes, no interim dividend may
be paid on shares carrying deferred or non-preferred nights if, at the time of payment, any
preferential dividend 1s 1n arrear

(6) The directors may pay at intervals any dividend payable at a fixed rate 1f 1t appears to
them that the profits available for distnbution just1fy the payment
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(7) If the directors act 1n good faith, they do not incur any hability to the holders of shares

conferring preferred rights for any loss they may suffer by the lawful payment of an interim
dividend on shares with deferred or non-preferred rights

Payment of dividends and other distributions

31.—(1) Where a dividend or other sum whtch 15 a distribution 1s payable 1n respect of a
share, 1t must be paid by one or more of the following means—

{a) transfer to a bank or building society account specified by the distnbution recipient
either in writing or as the directors may otherwise decide,

(b} sending a cheque made payable to the distnbution recipient by post to the distribution
recipient at the distribution recipient’s registered address (1f the distribution recipient 1s a
heolder of the share), or {in any other case) to an address specified by the distribution
recipient either in wnting or as the directors may otherwise decide,

(c)} sending a cheque made payable to such person by post to such person at such address
as the distnbution recipient has specified either in wnting or as the directors may
otherwise decide; or

(d) any other means of payment as the directors agree with the distnbution recipient
either 1n wniting or by such other means as the directors decide

(2) In the articles, “the distribution recipient” means, in respect of a share in respect of which
a dividend or other sum 15 payable—

(a) the holder of the share, or

(b} 1f the share has two or more jomnt holders, whichever of them 1s named first in the
register of members, or

(c} 1f the holder 1s no longer entitled to the share by reason of death or bankruptcy, or |

otherwise by operation of law, the transmittee

No interest on distributions

32, The Company may not pay mterest on any dividend or other sum payable in respect of a
share unless otherwise provided by—

(a) the terms on which the share was 1ssued, or

(b) the provisions of another agreement between the holder of that share and the
Company.

Unclaimed distributions
33.—(1) All dividends or other sums which are—
(a) payable 1n respect of shares, and
{b) unclaimed after having been declared or become payable,

may be mvested or otherwise made use of by the directors for the benefit of the Company
until claimed

(2) The payment of any such dividend or other sum mto a separate account does not make the
Company a trustee 1n respect of 1t

(3) If—

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

the distribution recipient 1s no longer entitled to that dividend or other sum and 1t ceases to
remam owing by the Company

Non-cash distributions

34.—(1) Subject 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 transferring non-cash assets of equivalent
value (including, without limitation, shares or other secunities 1n any Company)

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

(b) paying cash to any distnbution recipient on the basis of that value 1n order to adjust
the nghts of recipients, and

(c) vesting any assets 1n trustees
Waiver of distributions
35. Distribution recipients may waive their entitlement to a dividend or other distribution
payable 1n respect of a share by giving the Company notice in wniting to that effect, but 1f—
(a) the share has more than one holder, or
(b) more than one person 1s entitled to the share, whether by reason of the death or
bankruptcy of one or more joint holders, or otherwise,

the notice 1s not effective unless 1t 1s expressed to be given, and signed, by all the holders or
persons otherwise entitled to the share

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

(a) decide to capitalise any profits of the Company (whether or not they are available for
distribution) which are not required for paying a preferential dividend, or any sum
standing to the credit of the Company’s share premium account or capital redemption
reserve, and

(b) appropnate any sum which they so decide to capitalise (a “capitalised sum”) to the
persons who would have been entitled to 1t 1f 1t were distnbuted by way of dividend (the
“persons entitled”) and (n the same proportions.

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

(3) Any capitahised sum may be applied 1n paying up new shares of a nominal amount equal
to the capitalised sum which are then allotted credited as fully paid to the persons entitled or
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as they may direct

(4) A capitalised sum which was appropnated from profits available for distribution may be
applied 1n paying up new debentures of the Company which are then allotted credited as fully
paid to the persons entitled or as they may direct

(5) Subject to the articles the directors may—

(a) applycapitalised sums 1n accordance with paragraphs (3) and (4) partly in one way
and partly in another,

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

(c) authorise any person to enter into an agreement with the Company on behalf of all the
persons entitled which 1s binding on them 1n respect of the allotment of shares and
debentures to them under this article

PART 4

DECISION-MAKING BY SHAREHOLDERS
ORGANISATION OF GENERAL MEETINGS

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 11t a posifion to communicate to all those attending the meeting, duning the meeting, any
information or opinions which that person has on the bustness of the meeting

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

{a} that person 1s able to vote, duning the meeting, on resolutions put to the vote at the
meeting, and

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

resolutions are passed at the same time as the votes of all the other persons attending the
meeting

(3) The directors may make whatever arrangements they consider appropriate to enable those
attending a general meeting to exercise their nghts to speak or vote at 1t

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

(5) Two or more persons who are not in the same place as each other attend a general meeting
if their circumstances are such thatif they have (or were to have) nghts to speak and vote at
that meeting, they are (or would be) able to exercise them

Quorum for general meetings

38. No business other than the appomtment of the chairman of the meeting 1s to be transacted
at a general meeting 1f the persons attending 1t do not constitute a quorum

Chairing general meetings

39.—(1) If the directors have appointed a chairman, the chairman shall chair general meetings
1f present and willing to do so
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(2) If the directors have not appointed a chairman, or 1if the chairman 1s unwilling to chair the
meeting or 1s not present within ten minutes of the time at whach a meeting was due to start—

(a) the directors present, or
(b) (1f no directors are present), the meeting,

must appomt a director or shareholder to chair the meeting, and the appointment of the
chairman of the meeting must be the first business of the meeting

(3) The person chairing a meeting 1in accordance with this article is referred to as “the
chairman of the meeting”

Attendance and speaking by directors and non-shareholders
40.—(1) Directors may attend and speak at general meetings, whether or not they are
shareholders
(2) The chairman of the meeting may perrt other persons who are not—
(a) shareholders of the Company, or

(b) otherwise entitled to exercise the rights of shareholders in relation to general
meetings,

to attend and speak at a general meeting
Adjournment

41.—{(1) If the persons attending a general meeting within half an hour of the time at which
the meeting was due to start do not constitute a quorum, or if durning a meeting a quorum
ceases to be present, the chairman of the meeting must adjourn 1t

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

(a) the meeting consents to an adjournment, or

(b) 1t appears to the chairman of the meeting that an adjournment 1s necessary to protect
the safety of any person attending the meeting or ensure that the business of the meeting
1s conducted 1n an orderly manner

(3) The chairman of the meeting must adjourn a general meeting 1f directed to do so by the
meeting

(4) When adjourming a general meeting, the chairman of the meeting must—

(a) erther specify the time and place to which 1t 1s adjourned or state that 1t 1s to continue
at a time and place to be fixed by the directors, and

(b) have regard to any directions as to the time and place of any adjournment which have
been given by the meeting

(5) If the continuation of an adjourned meeting 1s to take place more than 14 days after it was
adjourned, the Company must give at least 7 clear days’ notice of it (that 1s, excluding the day
of the adjourned meeting and the day on which the notice 1s given)—

(a) to the same persons to whom notice of the Company’s general meetings 1s required to
be given, and

(b) containing the same information which such notice 1s required to contain

(6) No business may be transacted at an adjourned general meeting which could not properly
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have been transacted at the meeting if the adjournment had not taken place.
VOTING AT GENERAL MEETINGS
Voting: general

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

Errors and disputes
43.—(1) No objection may be raised to the qualification of any person voting at a general

meeting except at the meeting or adjourned meeting at which the vote objected to 1s tendered,
and every vote not disallowed at the meeting 1s valid

(2) Any such objection must be referred to the chairman of the meeting, whose decision 1s
final

Poll votes
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, either before a show of hands on that resolution or immediately
after the result of a show of hands on that resolution 1s declared

(2) A poll may be demanded by—
{(a) the chairman of the meeting,
{b) the directors,
{c) two or 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 rights of all
the shareholders having the nght to vote on the resolution

{3) A demand for a poll may be withdrawn 1f—
(a) the poll has not yet been taken, and
{b) the chatrman of the meeting consents to the withdrawal

(4) Polls must be taken immediately and in such manner as the chairman of the meeting
directs

Content of proxy notices
45.—(1) Proxies may only validly be appointed by a notice in writing (a “proxy notice™)
which—

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

(b) 1dentifies the person appointed to be that shareholder’s proxy and the general meeting
in relation to which that person 1s appointed,

{c) 1s signed by or on behalf of the shareholder appomting the proxy, or 1s authenticated
m such manner as the directors may determine, and

(d) 15 delivered to the Company in accordance with the articles and any instructions
contained 1n the notice of the general meeting to which they relate

(2) The Company may require proxy notices to be delivered 1n a particular form, and may
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specify different forms for different purposes

{3) Proxy notices may specify how the proxy appointed under them 1s to vote (or that the
proxy 1s to abstain from voting) on one or more resolutions

{4) Unless a proxy notice indicates otherwise, 1t must be treated as—

(a) allowing the person appointed under 1t as a proxy discretion as to how to vote on any
ancillary or procedural resolutions put to the meeting, and

(b) appointing that person as a proxy m relation to any adjournment of the general
meeting to which 1t relates as well as the meeting 1tself

Delivery of proxy notices

46.—(1) A person who 1s entitled to attend, speak or vote (either on a show of hands oron a
poll) at a general meeting remains so entitled in respect of that meeting or any adjournment of
1t, even though a valid proxy notice has been delivered to the Company by or on behalf of that
person

(2) An appointment under a proxy notice may be revoked by delivering to the Company a
notice 1n wniting given by or on behalf of the person by whom or on whose behalf the proxy
notice was given

(3) A notice revoking a proxy appointment only takes effect 1f 1t 1s delivered before the start
of the meeting or adjourned meeting to which 1t relates

(4) If a proxy notice 1s not executed by the person appointing the proxy, i1t must be
accompamied by wnitten evidence of the authonty of the person who executed 1t to execute 1t
on the appointor’s behalf

Amendments to resolutions

47.—(1) An ordmary resolution to be proposed at a general meeting may be amended by
ordwnary resolution 1f—

(a) notice of the proposed amendment 1s given to the Company n writing by a person
entitled to vote at the 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
meeting, materially alter the scope of the resolution

(2) A special resolution to be proposed at a general meeting may be amended by ordmnary
resolution, 1f—

(a) the chairman of the meeting proposes the amendment at the general meeting at which
the resolution 15 to be proposed, and

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

(3) If the chairman of the meeting, acting 1n good faith, wrongly decides that an amendment
to a resolution is out of order, the chairman’s error does not invalidate the vote on that
resolution

PART 5

ADMINISTRATIVE ARRANGEMENTS
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Means of communication to be used

48.—(1) Subject to the articles, anything sent or supplied by or to the Company under the
articles may be sent or supphed n any way in which the Companies Act 2006 provides for
documents or information which are authonsed or required by any provision of that Act to be
sent or supplied by or to the Company

(2) Subject to the articles, any notice or document to be sent or supplied to a director 1n

connection with the taking of decisions by directors may also be sent or supphed by the
means by which that director has asked to be sent or supplied with such notices or documents
for the time being.

(3) A director may agree with the Company that notices or documents sent to that director in a
particular way are to be deemed to have been recerved within a specified time of their being
sent, and for the specified time to be less than 48 hours

Company seals

49.—(1) Any common seal may only be used by the authority of the directors

{2) The directors may decide by what means and 1n what form any common seal 1s to be used.
{3) Unless otherwise decided by the directors, 1f the Company has a common seal and it 18

affixed to 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 authonsed person 15—
{(a) any director of the Company,
(b) theCompany secretary (if any), or

(c) any person authornised by the directors for the purpose of signing documents to which
the common seal 1s apphed

No right to inspect accounts and other records

50. Except as provided by law or authorised by the directors or an ordinary resolution of the
Company, no person 1s entitled to ispect any of the Company’s accounting or other records
or documents merely by virtue of being a shareholder

Provision for employees on cessation of business

51. The directors may decide to make provision for the benefit of persons employed or
formerly employed by the Company or any of its subsidianies (other than a director or former
director or shadow director) 1n connection with the cessation or transfer to any person of the
whole or part of the undertaking of the Company or that subsidiary

DIRECTORS’ INDEMNITY AND INSURANCE
Indemnity

52.—(1) Subject to paragraph (2), a relevant director of the Company or an associated
Company may be indemmfied out of the Company’s assets against—

(a) any liability incurred by that director 1n connection with any neghgence, default,
breach of duty or breach of trust 1n relation to the Company or an associated Company,

(b) any liability incurred by that director 1n connection with the activities of the Company
or an associated Company 1n 1its capacity as a trustee of an occupational pension scheme
(as defined 1n section 235(6) of the Compames Act 2006),
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(c) any other liability incurred by that director as an officer of the Company or an
assoclated Company

(2) This article does not authorise any indemnity which would be prohibited or rendered void
by any provision of the Companies Acts or by any other provision of law.

(3) In this article—

(a) companies are associated 1f one 18 a subsidiary of the other or both are subsidiarnes of
the same body corporate, and

(b} a “relevant director” means any director or former director of the Company or an
associated Company.

Insurance

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

(2) In thus article—

(a) a “relevant director” means any dwrector or former director of the Company or an
associated Company,

(b) a “relevant loss” means any loss or liability which has been or may be incurred by a
relevant director in connectton with that director’s duties or powers n relation to the
Company, any associated Company or any pension fund or employees’ share scheme of
the Company or associated Company, and

(c) companies are associated 1f one 1s a subsidiary of the other or both are subsidiartes of
the same body corporate
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