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THE COMPANIES ACT 2006

COMPANY LIMITED BY SHARES

RESOLUTIONS
~of-
XTX MARKETS LIMITED
(the "Company”)

In accordance with Part 13 Ch 2 Companies Act 2006, the following resolutions were passed as
wnitten resolutions on __ 30 A?rﬂ 2015

ORDINARY RESOLUTION

1 That the directors of the Company be generally and unconditionally authorised pursuant to
s 551 of the Act to exercise all the powers of the Company to allot Ordinary Shares (as
defined in the Company's articles of association which are adopted pursuant to resolution 2
below) ("Relevant Securitles”), up to an aggregate nominal amount of £70,000,000 for a
penod expiring on the fifth anniversary of the date on which these written resolutions are
passed, save that the Company may, before such expiry, make an offer or agreement which
would or might require Relevant Securities to be allotted after this authonty expires and the
directors of the Company may allot Relevant Secunties in pursuance of such offer or
agreement as If this authonty had not expired

SPECIAL RESOLUTIONS

2 That the articles of association attached to these written resolutions be adopted as the
articles of association of the Company in subsutution for, and to the exciusion of, the
Company's existing articles of association

3 That the existing one ordinary share of £1 00 in the capital of the Company held by
Alexander Gerko be and I1s hereby redesignated as one preference share of £1 00 in the
capital of the Company, having the nghts and being subject to the restnctions set out in the
Company's articles of association (which are adopted pursuant to resolution 2 above)
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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
-OF -
XTX MARKETS LIMITED
{the “Company")

{Adopted by special resolution passed on 2015)

Apphcation of model articles and disapplication of Table A

The model articies of association for private compan es contained in Schedule 1 to The
Companies {Model Ariicles) Regulauons 2008 (called Model Articles” In these Ariicies)
shall apply to the Company save msofar as they are vaned or exciuded by, or are
inconsistent with the following Articles

Model articlgs 44 48 52 to 62 inclusiva 65(2), 69 and 73 coniained in Schedu's 3 to The
Companies {Mode! Articles) Reguiators 2008 (called FPublic Company Model Articles' m
these Arucles) shall also apply to the Company save insofar as they are vaned or excluded
by or are inconsisient with the following Articles

Definuttons and interpretation

In these Ariicles the following words and expressions shall have the following meanings

the Act the Companies Act 20065,

A Director a arector appointed to the Board pursuant to Article 16 11

alternate- as defined in Article 18 and alternate director has a corresponding meaning
appointor. as defined in Article 18

Articies: the Company’s articles of association

Bankrupt a person who (1) petitions for his own bankruptcy or 1s declared bankrupt or (1)
applies for an interim order under the Insolvency Act 1986, or (in} makes a proposal for the
adoption of a voluntary arrangement under the Insolvency Act 1986 or {iv) seeks a
compromuse of his debts with his creditors or any substantial part of his creditors, or (v)
takes any action or proceeding in any jursdiction that has an effect equivalent or simitar o
any of the actions menhoned in (1) to {iv},

B Director a director appointed to the Board pursuant tc Article 16 1 2,

Board the boara of directors of the Company from time to time,
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business day any day other than & Saturday, 2 Sunday or any other day which is a putlic
holiday n England,

certificate” a paper cerlificate ewdencing a persons ttle to specified shares or other
secunties,

chairman: as defined in Améle 140,

clear days: in relation to a penod of @ notice means that pened excluding the day when the
netice 1s deemed to be received {or, if earlier recewed) and the day of the meeting,

company 1nciudes any body corporate

Conflict Situation a situation in which a director has or can have, = direct or indirect
mnterest that conflicts, or may possibly conflict, with the interests of the Company, including
in relabion o the explotation of any property, information or opportunity and regardiess of
whether the Company could take advantage of the property information or epportunity iself,
but excluding a situation which could not reasonably be regarded as hkely to give fise to a
confiict of Inzerest,

financial year and financial penod a financiat year (as defined by the Act) of the Company,

Group the Company and its parent and subsidary undertakings from fime tc tme or any of
thern as the context requires and ‘Group Company” shall be construed accordingly,

nard copy: as defined in s 1188 of the Act,
nolding company. as defimed i s 1159 of the Act

inteiiectual Property Rights Patents, rghts to inventions rights in desigrs, copyncht
{including rights in computer software}, aatabase rights, utdity models rzde marks, nghts in
Know How and other mntellectLal property nghts i each case whether registered or
uniegsterec ana including applicaticns for registration ano all rghts or ‘orms 2* protechon
having equivalent or similar offect anywhere 1n the world

Know How. unpaiented confidentral technical and other miormation including information
compnsing or relating to aigonthms, concepis discoveries, data desigre formulae ideas
nventions methods models, techniques research plans procedures algonthms routines
software, formuias, develecpment. financial computer and otner models (including models
for asset selection and pricing), designs for sxpenments and tes's a2nd results of
expenmentation and testing (ncluding results of research or develooment) processes
records, analyncal data data analyses reports, or summansas

Viarket Value' as defined n Article 23 2 2,

member. a person who 1s the holder of a share,

Ordinary Shareholders- the members from ume to time holding Ordinary Shares

Ordinary Shares; ordinary shares of £1 each 1n the capital of the Company,

Original IP: the Intellectual Property Rights which were i existence and held by the Company
on 24 April 2015, but excluding, for the avoidance of doubt any and all improvements
enhancements modifications replacements and versions of the same

Onginal IP Revenue Amount' n respect of each financial year an amount equal to the
aggregate of all amounts receved by the Company dunng that inancial year as a result of ary

sale or hicencing by the Company or 21y other explottation by a thud party of any of the
Onginal 1P,
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paid in relaton to a share, means dsad or credited as paid (as o ts nominai value or any
premium on i),

parent undertaking as defined in s 1162 of the Act,

partly paid in relation t0 a share, means thatl pant of that share’s nominal value or any
premium at which it was issued whicn has not been paid to the Company,

Patents all patents and patent applications 1in any counry or junsdiztion of the worid,
including  out not kmited to provisional apphcations, non-provisional  apphications,
continuahons continuations-n-part  divisionals, registrations, confirmations  vaudations,
revalidations reissues, re-examinations, renewals Patent Co-operation Treaty (PCT)
applications, utihty models, design paients, netty patents, or any patenis or paten- appiications
claiming prionty to any of the foregoing or claiming the same subject matter 2s any of the
foregoing as well as all related extensions or restoratiors of terms thereof,

Patient a person who lacks capacity as defined 1n s 2 Mental Capacity Act 2005,

Preference Diwvidend the dividend referred to in Article 23 112, as increased (where
relevant) pursuant to Arlicle 23 1 3,

Preference Shareholders the members from time to ttime holding Preference Shares,
Preference Shares- Preference Shares of £1 each i the capual of the Company,
Sale

(a) the sale of all of the 1ssued shares 1o a single purchaser (or 1o one or more purchasers
as part of a single transaction), or

(by  the sale of less than all of the issuec shares in circumstances where the aurcaaser or
purchasers 15 or are {or will upon the agreement of agreemants for such sale or any
offer to purchase becoming uncondit:onal be) eniitled to acquire the 1ssued shares not
agreed to be acquired pursuant to such agreement or agreements or offer in
accoriance with the provisions of Par 28 Ch 3 of tne Act or otherwise,

Sale Proceeds the consideration payable (including any deferred andfor contingent
consideration) whether 1n cash or otherwise to those shareholders seling shares

Shareholders’ Agreement. the shereholcers’ agreement relating to XTX Holeco Limited
{registered 1n Malta under number C 70238) dated 2015 entered into between
XTX Holdings Limited (1) the Company (2), XTX Member Limited (3), XTX Research LLP (4),
Alexander Gerko {(5), the B Helders (as defined theremn) (&), GSA Capital Partners LLP (7) and
the Other Shareholders (as defined tharein) (8)
shares shares of any class in the Comgpany,
subsidiary undertaking as defined in s 1162 of the Act, and
Valuer the valuer appointed in accordance with Article 2322 2
The Model Articles shall apply as if in Model Article 1 the defintions accompanying the
terms "chairman” “paid” and ‘shares’ were deleted and repiaced with the defintions of
those terms set out in Articte 2 1
In these Articlas
231 the term “transfer’ shall uniess the context otherwise requires, :nclude

2311 a sale or disposal of any legal or equitable interest in 3 share

and the creaton of any charge mertgage or other
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encumbrance over any interest in @ share whether or not by
the member reqgistered as the holaer of that share, and

2312 any renunciaaon ar other direction by a person entitled to an
allotment 1ssue or transfer of shares that such shares be
altotted 1ssued or transferrad to ancther perseon,

232 any reference to an “interest’ in the context of any transfer of shares shali
include any interest in snares as defined by s 820 of the Act

233 any notice consent, approvar or other document or informztion mcluding the
appointment of 2 proxy required to be given in wnting may be given in writing
m hard copy form or electroniz form, save where expressly provided ocherwise
n these Arhcles, and

234 any phrase mntroduced by the terms "including”, “include” “in particuiar’ or any
similar expression shall be construed as ilusirative and shall not Ikt the
sense of the words preceding those terms

Save as expressly provided otherwise in these Articles, words or expressions contamned m

the Model Articies those Public Company Model Articles referred to in Article 1 2 and these

Articles bear the same meaning as I the Act as in force from time to time  The last

paragraph of Model Articte 1 shall no- aoply

in the Mode! Articles those Public Company Mode!l Articles referrad to i Article 12 and
these Artictes save as expressly provided oitherwise in these Articles

251 any reference to any statute or statutory prowvision includes any subordinate
legisiation made under that siatute or statulory provision whether gefore, on
or after the date of adoptlion of these Articles

252 any refererce to any legisiation including to any statute, statuzory provision or
subordinate legisiation ('Legrslation”) includes a reference to tha. Legislation
as from time o time amended or re-enacted, whether before on, or afier the
date of adoption of these Articles and

253 any reference to re-enactment ifcludes consohdation and rewnting, m each
case whether with or witnout modification

Company name

The name of the Company may be changed by

speciai resolution of the members, or

a decision of the directors, or

otherwise in accordance with the Act

Committees

Committees to which the directors delegate any of ther powers must follow procedures
which are based as far as they are applicable on those provisions of these Articles which

govern the taking of decisions by directors

The B Director shall be eniitled to sii on each committee (and any sub-cormmittee thereof)
constituted by the Board
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52

53

65

66

i1

72

Directors to take decisions collectively

The genera! rule about decision-mzking by directors 1s that any decision of the drrectors
must be either a majonty decision at a meeung or a decision taken in accordance with
Article 6

if
521 the Company only has one director and
522 no provision of these Articles requires tt to have more than one director,

the general rule does not apply and the director may take decisions without regard to any of
the provisions of these Articles relating to directors’ decision-making Inceuding, for tae
avoidance of doubt Article 9

Model Articte 9 shall not apply.
Unanimous decisions

A decision of the drectors 1s taken in accordance with this Article when all eligible directors
indicate to each other by any means that they share a common view on a matter

Such a decision may take the torm of a resolution in wiiting  of which each eligisie director
has s'gned ona or more copies or to which each eligible director has o-herwise indicated
agreement in wriiing

References 1n ts Article 6 to eligible directors are to direciors who vwould nave been

entitted to vote on the matter had it been proposed as a resolution at a directors’ meeting

(but exclude In respect of the authonisation of a Conflict Situation the director subject to that

Conflict Situation;

Notwithstanding the requirements of Aticles 6 1106 3

B4 # 2 person who s an alternate director indicaies on behalf of tus aspomto-
whethe! or not he shares the common view his appointor 1s nat also required o
do soin order o satisfy those requirements,

642 if & director who has appemnted an zlternate indicates pursuant to Arucle 6 1
whether or not he shares the common view his alternate 1s not also required to
do so in order to satisfy those requirements

A decision may not be taken i accordance with this Article f the eligible directors wauld nat
have formed a quorum at such a meeting

Model Article 8 shall not apply
Calling a directors’ meeting

Any director may call a directors’ meeting by giving 10 business days notice of the meeting
to the directors or by authonising the company secretary (iIf any) to give such notice

Notice of anv directors’ meeting must indicate

721 its proposed date and time
7122 where it 1s to take place, and
723 if 1t 15 anticipated that directors participating in the meeting wil noat be in the

same place, how 1t 1s proposed that they should communicata with each other
during the meeting
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Notice of a directors’ meet.ng must be given to each drector

Notice of a directors’ meaing need not be gwven to dirsctors who waive therr entittement to
natice of that meeting, by giving notice to that effect to the Company not more than saven
days afler the daie on which the meeting 15 held Where such notice is given after the
meeting has been held, that does nost affect the validity of the meeting, or ¢f any business
conducted at it

Participation in directors’ meetings

Subject to these Articles directors (or their alternates) participate in a diectors’ meeting or
part of a diractors’ meeting when

811 the meeting has been called and takes place in accordance with these Articles
and
812 they can each communicate to the others any information or cpinions they

have on any particular item of the business of the meeting

in determining whether direciors (or their slternates) are participating in a directors’ meeting,
it 1s rrelevant where any director (or tus alternate) 's or how they communicate with each
ofher

If all the diractors (or their alternates) participating in & meeting are not in the same place
they may decide that the meeting 1s to be treated as taking place wherever any of them 1s
In default of such a decision, the meeting shall be treated as being held where the majonty
of the airectors (or therr alternates) are locaied or, if there 15 no such majponty, where the
charman i1s lacated

Mode! Article 10 shall not apply
Quorum for directors’ meetings

At a diiscicrs” meeting unless a quorum s partcipating no proposal 13 to be voted on,
except a preposal to call ancther meeating

Uniess otherwise siated in these Articles tne quorum for directors’ meetings snall be one A
Director anc one B Director

For the purposes of any direciors’ meening, (or part of a meeting} at whicn it I1s proposed to
authornse a Conflict Situation In respect of one or more directors, if there 1s only cne director
in office othzr than the director or directors subject to the Conflict Situation the gquorum for
such meeting (or part of a meeting} shali be one director

At a directors’ meeting

941 a director who 15 also an alternate director may be counted more than once for
the purposes of determining whether a quorum ts participating,

942 a person who 15 an alternate director, but 15 not otherwise a director shall be
counted as participating for the purposes of determining whether a quorum 1s
participating

but only In each case f that director's or other person s appeintor 1s not participating 1 on
that basis there 15 a quorum the mestng may be held notwithstanding the fact (if 1t 1s the
case) that only one director 1s participaling

If a quorum of directors required in accordance with Article 9 2 1s not present within half an
hour of the apponted time for the meeting, the meeting shall be adjournad to the same time
and place on a date not fess than 10 business days after the date of the onginal meeting
and at that adjourned meeting the quorum shall be any one director {providac that if no A
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Director 1s oarticipating in such meetng the only resciuticns which are capable of being
validly passed at such meeting are those which are recuired tc be passed in order to ensure
that the Company complies with clause 11 1 6 of the Shareholders’ Agreement)

if the total number of directors from Yme to ttme is less than the quorum required the
directors must not take any decision sther than a decision

8961 to appoint further directors, or
g6z to call a general meeting so as to enaple the members to appoint further
directors

Mode! Article 11 shall not apply
Chairing of directors’ meetings

The dwectors shall appoint as the chairman of the board (“chairman’} such A Director as 15
nominated at any tme and from time to time by Ordirary Shareholaers holcing more than
50 per cent of the Ordinary Shares “hen in 1ssue  Any sucn nomination shall oe maae by
notice i wriing to the Company from Ordinary Sharehalders holding more than 50 per cent
of the Ordirary Shares then in 1ssue and the Ordinary Shareholders may 1n like manner at
any tme and from tme to time request that any such director be removed from office as
chairman and the directors shall remove him from such office on receipt of any such witten
request

The charman shall char each directors’ meeting at wiuch he 1s present |If there 15 no
director holding that office, orif the chairman 1s unwilhng to chair the directo s’ meeting or s
not perticipzsting in the meeting within ten muinutes after the time at which it was to start the
participating directors must appoint one of themselves to chair it

Model Article 12 shall not apply

Casting vote

In the case of an equalty of votes the chawman shall not have a second or césting votz
Model Article 13 shall not apply

Voting at directors’ meetings
Subject to these Articles, each director participating in a directors’ meeting has one vote

A director wno is also an alternate director has an addiional vote on behalf o° his appointor
provided

1221 his appointor s not participating in the directors’ meeting, and
1222 Iin respect of a particular matter
12227 his appomintor would have been entitled to voe if he wers

participeting in it, and

12222 the matter 1s not the authonisation of a Conflict Situation of the
appointor

A person who s an alternate director but s not otherwise a director, only has a vote .
1231 his appointor 1s not participating in the directars” meeting, and

1232 in respect of a particular matter

~}
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14 1

14 2

152

153

154

12321 his appomtor would have been enbiled to vote f he were
participating in it and

12322 the mater is not the authonsation of a Conflict Snuation of tne
appointor

Exercise of directors’ duties

If 2 Conflict Situation anises, the divectors may with the prior writen consent of Orainary
Shareholders holding more than 50 e~ cent of the Ordinary Shares then in issue autharise
it for the purposes of s 175(4)(b) of the Act by a decision of the directors made In
accordance with that section and these Articles At the time of the authonsation or at any
time afterwards, the directors may impose any imitations or conditicns or g-ant tne authonty
subject to such terms which (in each case) they consider appropnate and reascnable in all
the cireumstances  Any authorisation may be revoked or vanied at any time in the discretion
of the directors

Model Article 14 shall not apply
Drirectors voiing and counting in the quorum

Save as otherwise specified in these Articles or the Act and subject "0 any limtat ons,
conditions o1 terms atlaching to any authonsation given by the directors for the purposes of
s 175{4)(b) of the Act, a director (or his alternaie) may vote on and be countex in the
quorum in refation o any decision of the directors relating to a matter in whicn he {or, in the
case of an alternate, he or his appeintor) has or can have a direct or mndirect interest or
duty including

an interest or duty which conficts, or possibly may conflict, with the interests of the
Company, end

an nterest ans:ing in relaton to an existing o a proposed transacticn or arrangement wih
the Company

Appointing and remeving directors

Any person who 1s willing o act as a director and s permitted by taw to do so mag;' be
appointed o be a director

1511 by ordinary resolution, or
1512 by a decision of the directers, or
1513 by notice in writing from *he holders from time to time of shares carying a

majonty of the votes capable of being cast at a general meeting on all or
substantially all matters {and. subject to Article 16 1 any direcior may in like
manner at any time and frem fime to time be removed from cffice) or

1514 pursuant to Article 16 1
In any case where, as a result of death the Company has no members and no cirectors the

personal representatives of the last member to have died have the right, by notice 1n writing,
to appoint a person to be a director

For the purposes of Article 152, where two or more members die i circumstances
rendering It uncertain who was the last to die, 2 younger member 1s deemed ro nave
survived an 2lder member

Model Article 17 shall not apply

-
w
[
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161

17

42

18 1

182

18 3

A Director(s) and B Director(s)
The Ordinary Shareholders shall have the nght at any ime and from tme to time to appomt

1611 up to two director(s) of the Company. each of whom shall be cesignated as an
A Director, and

1612 one director of the Company who shall be designated as a B Drector

Any such appointment shall be mace by notice in writing to the Compzany from Qrdinary
Shareholders holding more than 50 oer cent of the Ordinary Shares then in 1ssue and the
Ordminary Shareholders may in ke manner at any time and from time to time remcve from
office any d'rector appointed pursuarit to this Article and appoint any persan in olace of any
director so removed or dying or otherwise vacating office

Termination of director’'s appointment

A person cezses to be a direcior as soon as

17 11 that person ceases to be a director by virtue of any provision of the Act or is
prohibited from being a directer by law,

1712 that person becomes a Bankrupt,

1713 a registered medical practiioner who 1s treating that person gives a wrrten

opiion to the Company statng that that person has beceme physically or
imentaily incapable of asting as a director and may remain so fo more than
three months or thai person otherwise becomes a Patient

1714 by reason of that parson s mental health a court makes an crder which wholly
or partly prevents that person from personally exarcising any pewars o ngnits
which that person would otherwise have

iv15 notfication 1s recewed by the Company from the director that the director is
resigning from office, and such resignatior has aken effect in accordance vrh
its terms

17146 rotification 1s received by the Company of the removal of the directer from ofice

in accordance with Articles 151 3 0r 17 2
in addibon and without prejudice to the provisions of s 188 of the Act the Tompany may by
ordinary resolution remove any director before the expiration of hus perioc of ofice and may
by ordinary resolution appoint another director in tus place
Model Article 18 shall not apply
Directors’ remuneration and other benefits

A director may undertake any services for the Corpany that the directors decide

Remuneration may, with the prior written approval of Ordmary Shareholders holding more
than 50 per cent of the Ordinary Sharas then n issue be pawd to any director

1821 for his services to the Company as a director, and
1822 for any other service which he undertakes for the Company
Subject to these Articles a director's remuneration may

1831 take any form and
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194
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201

202

203
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nclude any arrangemsnts in connecticn with the payment or a pension
allowance or gratuity, or any death, sickness or disability benefits, to or in
respect of that director

Unless the directors decice otherwise, with the consent of Ordinary Shareholders helding

more than 50 per cent of the Ordinary Shares then in i1ssue, a direcror's remuneration

accrues from day io day ‘

Unless the directors decide otherwise with the consent of Crdinary Sharehoiders holding
mare than 50 per cent of the Ordinary Shares then in 1ssue, no director 1s accountable to the
Company for any remuneration or other oenefit which he receves as a dwestor or other
officer or employee of any of the Company's subsidiary undertakings cor of any parent
undertaking of the Company from time to time or of any other body corporate In which the
Company or any such parent undertaking 1s interested

Model Article 15 shait not apply

Appointmeant and rermoval of alternates

Any director (the 'appointor”) may appoint s an alternate any other director or any other
person approved by a decision of the directors

1211

1912

to exercise that director's powers and carry out that director s responsibiliies in
relation to the taking of decisions by the arectors and

generally to perform all .he funcuons of that director's appointor as a director,

m each case n the absence of the alernate s appointor

Any appoinment or removal of an alternate must pe effected by notice in wnting to the
Company signed by the appointor or in anv other manner approved by the ¢ rectors

The notice must

1231

1932

tdentify the proposed zliernate and

confirm that the proposed atternate 1s wiliing 10 act as the altenate of the
director giving the notice

No person may be appointed as alternate to more than one director of the Comgany

Rights and responsibilities of alternate directors

An alternate director has the same rights, 1n relation to any directors’ meseting or a decision
taken in accardance with Article 8, as the alternate’s appointor

Except as these Articles specify otherwise alternate directors

202 1
2022
2023

2024

are deerned for all purposes to be directors
are liable for their own acts and omissions,
are subject to the same restrictions as therr appointors, and

are not deemed to be agents of or for their appointors

An aiternate director 1s not entitled to receive any remuneration from the Company for
serving as an alternate director except such part of the alternate’s appoinior's remuneration
as the appointor may direct by notice in wniing made to the Company

10 32389265 4
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211

212

213
214

22

23

23 1

Termmnation of aiternate directorship
An alternate director’s appointment as an alternate terminates

when the alternate’s appointor revokes the apoointment by notice to the Compeany in writing
specifying when it 1s fo terminate,

on the occurrence In relation to the alternate of any event which, if it occur-ed in relaticn to
the alternate s appomntor would result in the termination of the appointor's aspointment as a
chirector,

on the death of the alternate’s appointor, or
when the alternate’s appointor's appointment as a director terminates
Share capital

The share capiial of the Company at the date of adopuion of these Articles 1s divided into
Ordinary Shares and Preference Shares

Share righis

The Ordminary Shares and the Preference Shares shall have the following nghts anc be
subject to th= following restrichons

income

2311 Amounts which the Company may rescive to disirbute in respect of any
finencial year shall be apphed 1n the following order of prionty

23111 first, in 2aying 10 the Preference Snareholders any ar-sars of
the Preference Dividend as a result of the Pieference Dividend
net having been paid in full in any pror financiai year during
which the Preference Shares have beel in I1ssuz  such
dividenc being apportiocned amongst the Preference
Shareholaers In proportion (0 *he numbers of Preference
Shares held by them respactivery,

23112 secona, m paying to the Preference Shareholdars a cumulative
dividenc equal to the Onginal IP Revenue Amourt In respest
of that fnancial year, such dividend bemng apportiched
amongst the Preference Shareholders in oronortion to the
numbers of Preference Shares held by them respectively and

23113 third, any balance which the Company may resolve to
distribute  shall be apportioned amongst the Ordinary
Sharehclders in proportion to the numbers of Ordinary Shares
held by them respectively

23172 The Preference Dhvidend shall be

23121 payable on 31 March in every year the first cvidend on any
Preference Share to be payable on the first of such payment
dates faling after its date of 1ssue (or in the case of a share
which I1s redesignated as a Preference Share, tne date on
which such redesignation takes place) in respect of the period
from the date of issue {or In the case of a share wnich 1s
redesignated as a Preference Snare the daie on which such
redesignation takes place) to that payment date and
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2313

Capitat

2321

2322

23122 shall be due and payaonie on the dates shpulated and
notwithstanding the fact that # is expressed to be “cumulative”,
the amounts due and pavable on those dates shalt without
any decision of the directors or the Company, become a debt
due from and immediately payable by the Company to the
Preference Shareholders entitled to such dividend(s) (subject
only to there being profits out of which the dividends may
lawfully be paid)

Any amourds m respect ¢i the Preference Dividend which zre not paid on tne
due date shall (whether or not there were avallable to the Company any
aistnibutable profits or other funds out of which the same could have been paid)
be increased by an amount eguivalent to interest therecn at tha then prevailing
rate on the Company's overdraft account untl the actua: date of payment, such
amount accruing daily end being compounded at yearly rests

Cn a return of capital on kquidation, reduction of capital or otherwise the
surplus assets of the Company rematning after payment of s jlabi'ities shall be
apphed tn the following order of prionty

23211 first, in paying to the Preference Shareholders any arrears or
accruals of the Preference Dividend as at the cats of the return
of capHal, wrespecuve of whether such dvidends have oesn
declared or not

23212 second, n paying (o the Preference Sharerclders an armount
equal to the Market Value (as at the date of tha return of
capital) of the Cnginal 1P held by the Company such amount
baing apnortioned amongst the Preference Sharehalders
proportion to the numbers of Preference Shares neld by them
respacively and

73213 third, any balance remarming shall be apportioned amongs! the
Ordinary Shareholders i proportion to the numbers of
Ordinary Shares held by them respectively

For the purposes of Article 23 2 "Market Value" shalt mean

23221 the amount agreed between the Company ana the Preference
Shareholders, or

23222 if no amount can be agreed within 14 days of either the
Preference Shareholders or the Company serving writan
notice ¢n the Company or the Preference Shareholcers, as the
case may be, stating what it considers to be the Market Value
of the Fre‘erence Shares, the pnce determined by the Valuer,
acting as expert and not as arbitrator to be the market value of
the Oncinal IP held by the Company being the amount which
in the opimion of the Valuer, a willing purchaser wouid cffer to a
wiling vendor at arm's length for the Cniginal {P held by the
Company  The ideniity of the “Valuer” shall be agreed
between the Company and the Preference Sharehoiders or, if
no agreament can be reached within seven days of seeking to
do so, as nominated by the President from time to time of the
Institute of Chartered Accouniants mn England and Wales on
the apphlication of the Company and appointed oy and at the
expense ¢f the Company The fees of the Valuer shalt be
pad by the Company and the Company shall procurs that the
Valtuer 1s given all such assistance and access to all such
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24

241

242

mformation 1N its possession or control as the Valuer may
reasonably requwe in order to de*ermine the Market Value

2323 The: determination of the Market Value by the Valuer shall n the absence of
fraud or manrest error be final and binding on the Company and each of the
Preference Shareholders

Sale Procesds

On a Sale the Sale Proceeds shall be apportioned between the members in the order of
priority set out in Article 23 2 as If such Sals Proceeds were a distribution of surolus assats

Voting

2341 Each Ordinary Share shall entitie its holder {o receive notice of and attend any
general meeting of the Company

23472 On a vole

23421 on a show of hands, every Ordinary Shareholder whe {being
an indrsidual) s present in person or (being a zompany) is
present by a representative shall have one vote ard every
proxy auly appcinted by one or more Ordinary Shareholders
{or where more than one proxy has been dlly appointed ay
the same member, all the proxies appointed by that memper
taken together) shall have one vote, save that ¢ prcxy shall
have one vote for and one vote agamnst the resolut on of

] the prexy nas been duly appointed by more than cne
Ordinary Snareholder entitied to voie or tha resolution
and

(1) the proxy has been nstructed by one or mere of those
Ordinary Sharehclders to vote for the resolution and by
one of more other of those Orainary Sharenolders to
vote agamnst i, and

23422 on a oolt every Ordinary Shareholder wnc (bemng an
individual) 1s present i person of by cne or mcre dily
appointed proxies or (being a company) by a representative or
by one or more duly appointed proxies shall have one vote for
every Ordinary Share of which he 1s the holder, and

23423 on a written resolution every Ordinary Shareholder shall have
one vote for every Ordinary Share of which he 1s the holder

2343 The Preference Shares shall not entitle thewr holders to rezewve notice of, or
attend. any general or ather meetings of the Company nor to receiva copies of
any resolutions proposed as written resolutions, nor to vote &t any such
meeting of o agree 1o any proposed wnitten resotution

Issue of new shares

Subject to Articie 24 4, the Company has the power to allot and issue shares and to grant
nghts to subscribe for, or to convert any security into, shares pursuant to trose rights

If the Company has at any time only one class of shares the direciors may only exercise
the power of the Company fo allot and 1ssue shares or to grant nights to subscrnbe for or to
convert any secunty wnio, shares i accordance with s 551 of the Act  The powers of the
direciors pursuant {0 s 550 of the Act shall be hmited accordingly
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24 4

24 5

271

Pursuant to s 587 of the Act, the provisions of ss 561 and 582 of the Act shall be excluced
and shall not agoly to the Company

Otherwise than with the prior writen consent of members hoiding more “han 50 per cent of
the Ordinary Shares in 1ssue no shares shall be 1ssuea to any person unless the Company
has first offered to each holder of Ordinary Shares n accordance with and subject to tne
provisions of Articles 24 5 and 24 8 and at the same price in cash, the proportion of these
shares that 1s equal to the proporticn of the total number of Ordimary Shares then in 'ssue
that 1s represented by the Crdinary Shares held by that holaer {("New lssue Proportion’)

An offer {"Gffer”) of shares

2451 shall specity a penod of not fewer than 10 business days and =0t more than 15
business aays within which the Offer must be accepted, faing which 1 will
lapse (a "New Issue Offer Pericd”)

2452 may stipulate that any holder of Ordinary Shares who wishes to subscribe for a
number of shares In excess of his New lIssue Proportion must i his
accepiance, state how many additional shares he wishes to subsenbe for n
which case any shares not accepted by other hoiders of Crdinary Shares wiil
be used o satsfy the request for additional New Securities pro rata to each
requesting shareholder's New Issue Proportion provided thas no suzhk
requesting shareholder shall be obliged to take more than the maximum
number of New Securiti2s sta-ed by i

If any shares are not taken up pursuant to Articies 24 4 and 24 5 (the "Excess Neaw
Shares’') the Excess New Shares may be oifered by the Company o any person {other
than a holder of Ordinary Shares) at a orice that 1s not less than the price and otherwis2 on
terms that are not more favourable than the terms sei out in the Offer orowded that no
cxcess Neywy Shares shall be issued more than three months after the and of the New Issue
Offar Pernou unless the proceaure in Articies 24 4 and 24 5 15 repeatec i respect of those
Excess New Shares

Purchase of own snares
The Company may purchase its own shares in accordance with the provisions of the Act

The Company may finarce the purchase cf #s own shares in any way permitied by the Act
Including by way of cash resarves up to the hmits provided by the Act

Variation of ciass righis

Whenever the capital of the Company 1s divided into different classes of snares, the nights
attached to any class may be vaned or sbrogated ether whilst the Company 18 a going
concern or dunng or in contempiation of a winding up, with the consent in writing of the
holders of 75 per cent of the 1ssued snares of the ciass or with the sanction of a special
resolution passed at a separate meeting of the holders of that class

The nghts attachad to any class of shares shall not (unless otherwise provided by the nights
attached to the shares of that class) be deemed to be vaned by the creation or issue of
further shares ranking i some or all respects pan passu with or i prionty to those shares or
by the purchase or redemption by the Company of any of its own shares

Share certificates

Model Article 24 shalil be modiied by the detetion of Model Article 24(2) and s replacement
with the following paragraph
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283
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285

288

287

‘Every certitcate must specify (a) in respect of how many sha~es of what class, it1s issuad,
(b} the nommal value of those shares, {c) the amount paid up on them, and (d) any
distinguishing numbers assigned to them "

Share transfers

Shares may be transferred by means of an instrument of transfer in any usual form or any
other form approved by the directors which 1s executed by or on behaif ¢f (a) the traasferor
and (b} (if any of the shares 1s partly sa.d) the transferee

No fee may be charged for registerning any instrument of trans?er or other document retating
to or affecting the title to any share

The Company may retain any instrument of transfer which is registered

The transferor remains the holder of a share untii the transieree’s name 1s entered in the
regisier of members as holder of it

Subject only to Article 28 8 the directors shall register any transfer of shaies mace in
accordance with these Articles wrhir 21 days of the followmg being 'odged at the
Company's registerad office or such other place as the direciors have appomtad

2851 the duly stamped instrument of transier, and

2882 the ceriificate for the shares to which the t ansfer relates or an .ndemnity In heu
of the certificate 1n a form reasonably satisfactory to the directors

Subject to Article 28 7, the directors may refuse to register the transfer of a snz-2f
2861 the share 15 not fully pawd

2862 the transfer 15 not lodged at the Company's regisiered office or such other
place as the directors have appotnied,

28863 the transfer 1s not accompanied by the certificate for the shares to which it
relates or such other evidence as the directors may reasonzaply rejuire o
show the transferor's night to make the wansfer or evidence of the nght of
someone other than the transferor to make tne transfer on the transferor's

behalf,
2864 ihe transfer 1s 1in respect of more than one class of share,
2865 the transfer 1s in faveur of more than four transferees or
2866 ;t\e transfer 1s in favour of a person under the zge of 18, a 3enkrupt or a
atient

Notwithstanding anything contamned in these Articies

2871 the directors (or director if there s only one) of the Company may not decline
to register any transfer of shares in the Company nor suspend registration of
any such shares, and

2872 a holder of shares in the Company s not required to comply with any provision
of the Articles which restrcts the transfar of shares or which requires any such
shares to be first offered to all or any current shareholders cf the Company
before any transfer may take place

where in any such case the transfer 1s or s to be
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28 11

3¢

31

311

312

313

314

28721 in favour of any person, bank or instiution fc which such
shares have been mortgaged or charged by way of securty (or
by any nominee of such person, bank or mstitution) pursuant
to a power of sale under such secunty,

287272 executed by a receiver or manager appoinied oy or on behalf
of any such person, bank or nstiution under any such
sectLrty, or,

28723 to any such person, bank or msttution (or to its nominee)

pursuant {o any such securty
If the direclors refuse to regisier the ‘ransfer of a share, they shail

2881 send to the transferee notice of refusal, together with the reasons for the
refusal as soon as practicable and in any event within two moenths of the date
on which the instrumen. of transfer was lodged w'th the Company,

2882 return the instrument of ‘ransfer to the transferee with the notice of refusal
unless they suspect that the proposed transfer may be frauculent

For the purpose of ensuring that a transfer of shares i1s authorised under these Articles, the
dwectors may from time to time require any member or past member or any person namad
as trensferee in any instrument of transfer loaged for registration to provide to tna Company
such nformation as the directors reasonably think it regarding any matter which they
consider relevant Unless that information 15 supplied within 30 days of the date of the
request the directors may declare the shares in quastion to be subject to the restrictions set
out i § 454 Companies Act 1885 untif such time as tnat nformation 1s supphed or (as the
case may ba) may refuse to register the relevant transfer

Reference i Article 289 to a memper or past member Incluzes the persona
representatives trusiee n bankruptcy receiver or liguidator of any membzr and any deputy
or cther person zuthorised by the Court of Protection to act on behalf of 2 Patient

Model Article 26 shall not apply

Procedure for disposing of fractions of shares

Public Company Model Article 89(2)(b) shall apply as i the words 'In the case of a
certificated share * were deleted

Dividends and distributions

The provisions of Articles 31 32 and 34 are subject to Article 23 1

Procedure for declaring dividends

The Company may by ordinary resciution declare dividends, and the directors may decide
to pay intenm dividends No divicerd may exceed the amount recommenced by the

directors

No dividend may be declared or paid unless it 1s in accordance with members' respective
nghts

Unless the members' resolution to declare or directors deciston to pay a dividend or the
rights attached to the shares specify otherwise, it must 2e pad by reference to each
member s holding of shares on the date of the resolution or decision to declare or pay it

Model Article 30 shali not apply
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32

3£

36

361

362

37

38

Calculation of dividends

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

3211 declared and paid according to the amounts pard up (as o nominal value) on
the shares on which the dividend 15 paud, and

3212 apportioned and paid preportionately to the amounts pard up (as to nominal
value) on tne shares during any portion or portions of the pe-iod in respect of
which the dividend 1s paid

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

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

No interest on distnbutions

The Company may not pay interest on any dividend or other sum payable in raspect of a
share unless otherwise provided by the nights attached to the share Model Artizle 32 shall
not apply

Non-cash distributions

Modet Articie 34(17} shall apply as 'f the words "Subject to the terms of 1ssue of the share in
question” were deleted and replaced with the words "Subject to the nghrs atiaching to tne
share 1n question’

Authonity to capitalise and appioopriation of capitalised sums

Maodel Articie 36(4) shall apply as If the words

‘(a) in or towards paying up any amounis unpaid on existing shares held by the persors
entitied or (b)”

were inserted before the words “in paying up new debentures of the Company”
Members can call general meeting if not enough directors

if

the Company has only one director or no directors and

the director {f any) 1s unable or unwiting to appoint suffictent directors to make up a quorum
or to call a general meeting to do so

then two or more members (or If the Company only has one member, such mamber) may
call a general meeting {or instruct the company secretary (if any) to do s0) for the purpose of
appointing one or more directors

Adjournment

Model Article 41(5) shall apply as 1f the words {that 1s excluding the day of the adjourned
meeting and the day on which the notice is given)’ were deleted

No voting of shares on which money owed to Company

Unless all amounts payable to the Company in resoec: of a particular share have been paid
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392

40

401

402

4C 3

4C 4

ac s

406

407

40 8

408

no voling rghts attached to that share may be exercised at any general meeting at any
adjournment of it or on any poll called at or in relation o &, and

the holder of that share does not corstitute an eligitle member in refation to any wntten
resolution proposed to the holders of such shares

Poll votes
Model Article 44 shall apply as if
Model Articles 44(1){a) and 44(2)(b) were deleted, and

the words “tmmediaiely and i such manner’ in Model Article 44(4) were deleted and
replaced by tne words ‘when, where and in such manne”

Delivery of proxy notices

Any notice of a general meeting must soecify the address or addresses ('proxy notificztion
address”) at which the Company or its agents will receive proxy noticas relating to that
meeting or any adjournment of it, delivered i hard copy or electronic form

A person who 15 entitled to aftend speak or vote {either on a show of hands or on a poll} at
a general meeting remams so entitfed in respect of that meeting or any adjournment of it,
even though a valid proxy notice has been deliverad to the Company by or on behalf of that
pETSON

Suhject to Articles 40 4 and 405 a proxy notice must be delivered to a groxy notification
address not less than 24 hours before the general meeting or adjourned mesting to whicr it
relates

In the case of a poll taken more than 48 hours after it 1s demanded, the notice must pe
delivered to a proxy notification address not less than 24 hours before the ime appoinied for
the taking or the poll

In the case of a poll not taken during the meeting but taken not more than 48 hours afier it
v/as demanded, the proxy notice must be delivared

405 1 in accordance with Artic'le 403 or

4052 at the meeting at which the poll was demanded to the chairman of the meeting,
company secretary (if any} or any directer

The directors may n thewr sole discretion, determine from time to time tha- in calcuiating the
periods referred to in Articles 40 3 and 40 4 no accourt shail be taken of any part of a day
that 15 not a working day

A proxy notice which 1s not delivered In accordance with Articles 40 3 40 4 o- 40 5 shall be
invahd unless the directors, in thew sole discretion, accept the proxy notice at any time
before the meeting

An appointment under a proxy natice may be revoked by delivering to a prexy notification
address a notice in wnting given by ¢r on behalf of the person by whom or on whose hehalf
the proxy notice was given

A notice revoking a proxy appointment only takes effect if it is delivered before

409 1 the start of the meeting or adjourned meeting to which it relates, or

4092 (in the case of a poil not w@ken on the same day as the mesting or adjourned
meeting) the time apponted for taking the peolfio which it relates
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lf a proxy notice 15 not signed by the person appointing the proxy, it must be accompanied
by written evidence sabisfaciory to the directors of the authonty of the perscn who signed ot
to do so on the appointor s behaif

If more than one proxy nolice relating to the same sharg 1s delivered for the purposes of the
same meehng the proxy notice last delivered shall prevail in conferning zuthonty on the
person named m the notice to allend the meeling and vote A proxy notice in electronic
form found by the Company to contan a computer virus shall not be accepted by the
Company and shali be nvahd

Maodet Article 46 shall nat apply

Ciass meetings

Section 334 of the Act and the pravisions of these Articles relating to general mzetings shall,
with necessary modifications, apply tc separate meetngs of the holders of any class of
shares, but so that any holder of shares of the class in question present 1n derson or by
proxy may demand a poll

Written resclutions

A propased wrnitten resolutian shall lapse if it 15 not passed before the end of the penod of 21
days beginning with the circulation date (as determinec in accordance with the Act)

Company’s hen and call notices
Companry's iten

4311 Tne Company has a lien {"he "Company’s lien ) over every sha e in respect of
any monies which are owed to the Company oy a member (Including without
hrmtation pursuant to any loan made by the Company to 2 mmembery and which
are payable ymmediately or at some time in the fulure whether or not s
damand for repayment has been made by the Company 1 respect of such

mones
4312 The Company's lien over a share—
43121 takes priortty over any third party s interest in that share, and
43122 extends o any dividend or other money payable by the
compary i respect of that share and (f the hen is enforced
and the share 1s sold by the company) the proceeds of sale of
that share
4313 The directors may at any tme decwde (with the consent of Ordinary

Shargholders holding more thar 50 per cent of the Ordinary Shares then n
Issug) that a share which s or would otherwise be subject to the Company's
len shall not be subject to i, either wholly or in part

Enforcement of the company’s lien

4321 Subject to the provisions of this Article 43 2 1f

43211 a hen enforcement notice “(a "fien enforcement notice”) has
been given in respect of a share and

43212 the person to whom the notice was given has faied to comply
wih I,
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the Company may sel that share in such manner as the drectors (with the
consent of an Ordinary Shareholders holding more thar 50 per cent ¢f the
Crdinary Shares then inssue) decide

43272 A lien enforcement notice

43221

may only be given in respect of a share which 1s subject to the
Company’s hen in respec: of a sum which is vayable and the
due dale for payment of that sum has passed

43222 must spacify the share concerned,
43223 muist require payment of the sum payable witbin 14 days of tne
notice
43224 must be addressed either to the holder of the share o to 3
person enttfed to # by reason of the holder's death,
bankruptcy or otherwise, and
43225 must state the Company's intention to sell *he share ¥ the
notice is rot complied with
4323 VWhere shares are sold under this Article 43 2
43231 the dwectors may authornise any verson to exezutes an
instrument of transfer of the shares to the purchasar o- a
person nomnated by tne purchaser, and
A3232 the transieree 15 not bound 10 see o the apphcaton of the
consigeration and the transferee's title 1s not affected by any
rrreguiantty in or nvahdity of the process leading to the sale
4324 The net proceeds of any such saie (after nayment of the costs of sale and any

cther costs of enforcing the hen) must be applied

43241

43242

first, in payment of the sum for which the llen exists as was
payable at the date of the lien enforcement notice

second to the person enttled to the shares at the date of the
sale bul only after the ceritficaie for the shares sold has been
surrendered to the Company for cancellation or an indemn ty
in ieu of the certificate 1n a form reasonably satisfactory to the
directors has been given for any lost certificates and subject
to a lien equivalent to the Company's hen over the shares
before the sale for any money payable in respect of the shares
after the date of *he lien eniorcement notice

4325 A statutory declaration by a director or the company secretary that the
declarant 1s a director or the company secretary and that a share has kbeen
soid to satisfy the Company's iten on a specified date

43251

43252

Call notices

1s conclusive evidence of the facts slated in & as against all
persons claiming to be entitled to the share, and

subject to comphance with any other formalities of iransfer

requirac by the articies or by law, constitutes a gooa title to the
share
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43 5

4331

4332

4333

4334

Subject to these Articles and the terms on which shares are allotted, the
directors may send a notce (a ‘call notice”) to & member requinng the
member to pay the Comnpany a spactiied sum of money (a “calf’) whizh is due
and payable by that member at the date when the directors decide to send the
call notice

A call notice

43372 1 may not require a member to pay a call which excseds the
total sum due and payable by that member,

43322 must swaie when and how any call to which 1t relates it 1s to be
paid, and

43323 may permit or require the call to be paid by instalments

A member must comply with the requirements of a cali notce bu* no member
15 obliged to pay any call before 14 days have passed since ths nchee was
sent

Before the Company has ~ecewed any call due under a ¢call notice tne direciors
may

43341 revoke it wholly or in pat or
433472 specfy a ater tume for payment than s specified in he notice

by a further notice in writing to the member i respect of whose shares tne call
15 made

Liability 20 pay cails

43 41

4342

4343

Liabihty 10 pay a call 15 not extinguished or transierred bv transferring the
snares In respeci of which itis réquired to be pad

Joint holders of a share are jointy and severally habie to pay all calls ir respect
of that share

Subject to the terms on which shares are aliotted, the diectors may when
issuing shares provide that call notices sant to tne holders of those sharas
may require thems—

434 31 o pay calis which are not the same or

43432 to pay calls at different times

When call notice need not be issued

4351

4352

A call notice need not be 1ssued In respect of sums which are specified n the
terms on which a share 15 allofted, as being payable to the Company In respect
of that share {(whether in respect of nomiral value or premium)

43511 on allotment,
43512 on the occurrence of a particular event, or
433513 on a daie fixed by or in accordance with the terms of issue

But if the due date for payment of such a sum has passed znd it has not been
paid the hoider of the share concerned is freated in all respects as having
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44

44 1

44 2
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falled {o comply with a call notice in respect of that sum, and ig liable to the
same consequences as regards the payment of interest and forferiure

Failure to comply with caill notice: automatic conseguences

43861 If a person 1s hable to pay a call and fails ¢ do so by the call paymant date—
43611 the directors may 1ssug a notice of intended forfeiture to that
person, and
43612 until the call 1s paid thai person musi pay the compeny
interest on the call from the call paymeni date at the relevant
rate
4362 For the purposes of this articie—
43621 the “cal payment date Is the time when the czll notice states

that a call 15 payable unless the diwreciors give a nechce
specifying a later date in which case the ‘call paymen: date"1s
that later aate,

43622 the "relevant rate s

{1} such rate as was fixed n ine call notice whizh requirad
payment of the call, or has otherwis= been determined
by the directors, or

{u) if no rate 1s fixed i either of these wsys 5 per cent car
=nnum

4363 The relevant rate must not exceed by more than 5 percenizge poins the base
lendmg rate most recen-ly set by the Monetary Pohcy Commitee or the Bank of
England In connection with 1its responsibiities under Part 2 of the Bank of
England Act 1998(a)

4354 The directors may waive any obligation to pay interest ¢n a call wholly or in
part

Forfeiture

Public Company Model Article 58 shall apply as f existing paragraphs 58(d) and (e) were
re-designated as paragraphs 58(e) and (f) respectvely and as if a new paragraph 58(d)
were Inserted as folfows

“may requue payment of ali costs and expenses that may have beep incurred by the
Company by reason of such non-payment by a date which i1s not less than 14 days after the
date ¢of the notice”

Public Company Model Article 80(2){d) shall apply as if the words “and any costs and
expenses required by the Company to be said pursuant to the Ariicles” were inseried afler
the words “(whether accrued before or after the date of forfeiture)’

Public Company Model Article 50(4} shall apply as if the words ‘and costs and axpenses {if
any)” were inserted after the words ' all calls and interest”
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46 2

Communications

The company communications provisions (as defined in the Act) shall also apply to any
document or nformation not otherwise authonsed or required to be sent or suoplied by or to
a company under the Companies Acts but to be sent or supplied pursuant to thase Articles
4511 by or to the Caompany, or

4512 by or io the directors acting on behalf of the Company

The provisions of s 1168 of the Act (hard copy and &lectronic {form and related expressions)
shall appily to the Company as if the words ‘and the Articles’ were inserted after the words
‘the Companies Acts” in ss 1168(1) anc 1168(7)

Sechion 1147 of the Act shall apply to any decument or infarmation to be sent or supphed by
the Company to its members under the Compames Acts or pursuant {o these Articles as i

453 1 in s 1147(2) the wards “or by airmall (whether in hard copy or electronic form)
to an address outside the Umnited Kingdom” were inserted afte- the words "in
the United Kingdom ,

453 2 in s 1147(3) the words "48 hours after it was sent” were deleted and replaced
wath the words “wnen sent notwithstanding that the Company may be aware of
the faliure in delivery of such document or information

4533 a new s 1147(4)(A) wer=2 inserted as follows
‘Where the document or information 15 sent or supplted by hand {whether in
hard copy or electronic form) and the Company 1s abiz to show that it was
properly addrassed and sent at the cost of the Company, it 15 deemed to nave
been recewved by the intended reciment when delivered

453 4 s 1147(5) were deleted

Proof that a document or nformation sent by electronic means was sent 11 accordance veih

guidance issued by the Insutuie of Chartered Secretanes and Administrators shail pe

conclus ve evidence that the document or information was properly add-essed as required
by s 1147{3; of the Act ano that the cocument or information was sent or supphad

in the case of members who are joint hoiders of shares, anything o be agreed or specified

by the holder may be agreed or specified by the holder whose name aopears first in the

register of members Sched 5 Part§ para 16(2) of the Act shall apply accordingly

Model Article 48 shall not apply

railure to notify contact details

If the Company sends two consecunive documents or pieces of mformaticn to a membar
over a periad of not less than 12 months and

45611 each of them 1s returned undelivered, or

46 12 the Company receives notification that neither of them has been delivered,

that membe- ceases to be entitled to receve documents or information from the Company

A member who has ceased to be enbtled to receive documents or information from the
Company shall become entitled 1o receive documents or mformation agam by sending the

Company

4521 a new address io be recorded i the register of members or
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501

4522 if the member has agreed thal the Company should use a means of
communication other than sending things to sJach an address, the information
that the Company needs to use that means of communication effectively

Destruction of documents

The Company s entitled to destroy

47 11 all instruments of transrer of shares which have been registered and all other
documents on the basis of which any entnes are made in ths register of

members from six years afier the date of registration,

47 1.2 all notifications of change of address from two years after they have been
recarded and

4713 all share certificates which have been carcelled from one year after the date of
the cancellation

if the Company destroys a document in good faith, in accordance with these Articles, and
without notice of any c¢iaim to which thet document may be relevant, it 15 conclusively
presumed in favour of the Company that

472 1 entries in the register purporting to have been made on the Lasis of an
mnstrument of transfer or other document so destroyed were duly and pioperly
made,

47272 any instrument of transfer so destroyed was a vald and effeciive instrument

duly and properly registered

4723 any share certificate so aasiroyed was a vahd and effective certificate duly ana
properiy cancelled and

47 2 4 any other document so destroyed was a vahd and effective document in
accordance with its recerded particulars m the books Ir records of the
Company

This Article does not impose on the Company any hability which it would not otnerwise have
if it destroys any document before the iime at which this Article permits i ¢ do $o

In this Article references to the destruction of any document include a refererce to its being
disposed of in any manner

Company seals

Moadel Article 42(4)(b) shall not apply

No right to inspect accountis and other records

Except as provided by law or authonsed by the directors or an ordinary resolution of the
Company, cr pursuant to any shareaciders agreement or other legally oinding obligation
entered into by the Company with that member from time to time, no person 1s entitled *o
inspect any of the Company s accounting or other records or documents merely by virtue of
being a member

Model Article 50 shall not apply

Provision for employees on cessation or transfer of business

The directors may with the consent of Ordinary Shareholders holding more than 50 per cent

of the Ordinary Shares then in 1ssue and subject to Article 50 2, exercise the power to make
provision for the benefit of persons employed or formerly emoloyed by the Comoany or any
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513

522

of its subsicuanes in connection with the cessation or the transfer to any cerson of the whole
of part of th2 undertaking of the Company or that subsidiary

Any exercise oy the directors of the power to make provision of the kind referred to in Article
501 (including without prejudice to the prowisions cf Article 18, remunerztion) for the
benefit of directors former directors or shadow directors employed or formerly employed by
the Company or any cf its subsidiartes must be approved by an ordinary resolution of the
Company before any payment to or for the benefit of such persons is made

Model Articie 51 shall not apply
Indemnities and funding of defence proceedings

This Article 51 shall have effect, and any indemnity provided by or pursuant to 1 shall asply,
only to the axiert permitted by and subject to the restnicticns of, the Act it does not allow
for or provice (to any extent) an indemnity whicn 1s more extensive than 1s perrmitted by the
Act and any such indemnity 1s imited accordingly This Articte 5115 also without prejudice
to any mdemnity to which any person may otherwise be entitied

The Compaty

5121 may indemnify any person who s a director of the Company and keep
mdemnified each such person after he ceases to hold office and

5122 may indemnify any other person whao 1s an officer (other thar an a iditor) of the
Company and

5123 may indemnify any person who 15 2 director or other officer {other than an
auditor) of any associated company of the Company

in each case out of the assety of the Company from and aganst any loss hability or
expense incurred by him or them n . elation 1o the Company or any associated company of
the Company by reason of his bemg or having peen a direcior or cther cfficer of the
Company 0- any such company

The Company may ‘ndemngy any person wno s a director of & comgany “hat is a trustee of
an cccupational pension scheme (as defined i s 235(8) of the Act) out of the asses of the
Company f.om and agamst any lcss hability or expense ncurred by hum or them in
connection with such company's actvities as trustee of the scheme

Tne directors may, subject o the provisions of the Act exercise the pewers conferred on
them by ss 205 and 206 of the Actto

5141 provide funds to meet expenditure mcurred or to be incurrex i defending any
proceedings investgahon or achon referred to in those sections o In
connection with an applicatnon for relief referred 1o in s 205 or

5142 take any action to enable such expenditure not to be incurred

Modei Article 52 shail not appiy

insurance

The directors may purchase and maintan insurance at the expense of the Company for the

benefit of any person who 1s or was a any time a director ar other offizer (other than an

auditor) of the Company or of any associated company (as defined in s 256 of the Act) of
the Company or a trustee of any pension fund or employee beneiits trust for the benefit of
any employee of the Company

Model Article 53 shall not apply
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