Company Number: 09812716

THE COMPANIES ACT 2006
COMPANY LIMITED BY SHARES

SPECIAL RESOLUTION OF
IGLOO ENERGY SUPPLY LIMITED
(the "Company™)
PASSED PURSUANT TO SECTION 283 OF THE COMPANIES ACT 2006

24 AsiMon 5018 (the “Circulation Date”)

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company
prapose that the resolution below is passed as a special resolution (the “Resolution”).

Special Resolution

THAT the articles of association attached to this resolution be adopted as the
articles of association of the Company in substitution for, and to the exclusion of,
the Company's existing articles of association.

AGREEMENT

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

The undersigned, a person entitled to vote on the above Resolution on the Circulation Date,
hereby irrevocably agrees to those Resolution as indicated above:

Signed by LIGHTBULB ES LIMITED
acting by a Director

2F novemPp 201¥

Date e R L craietirearaans

TRMIANE

07/12/201 a #380
COMPANIES HOUSE
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NOTES
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If you agree to 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 methods;

« By Hand: delivering the signed copy to Matthew Clemow at the Company’s
registered office.

« Post: returning the signed copy by post to Matthew Clemow at the Company’s
registered office.

+« E-mail: by attaching a scanned copy of the signed document to an e-mail and
sending it to Matt.Clemow®igloo.energy. Please enter "Written Resolution in
the email subject box.

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

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

The Resolution will lapse unless your agreement to the Resolution has been received
hy such date as is 28 days from the Circulation Date. If you agree to the Resolution,
please ensure that your agreement reaches us before this date.

In the case of joint holders of shares, only the vote of the senior holder who votes
will be counted by the Company. Seniority is determined by the order in which the
names of the joint holders appear in the register of members.

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

26/11/2018



A PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of
IGLOO ENERGY SUPPLY LIMITED (the “company’)
Company Number: 09812716
INTERPRETATION

1. The articles contained in Schedule 1 to the Companies (Model Articles) Regulations, i
2008 (SI 2008 No 3229) as amended prior to the date of incorporation of the
company (referred to in these articles as the '‘Model Articles') apply to the company
save in so far as they are excluded or varied by these articles.

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

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

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

"call" has the meaning given in article 25C;

"call notice" has the meaning given in article 25C;

"company'’s lien" has the meaning given in article ZSA;
"forfefture notice” has the meaning given in article 25F;

"lien enforcement notice” has the meaning given in article 25B;

"partly paid" in relation to a share means that part of that share's nominal value or
any premium at which it was issued has not been paid to the company;

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

"secretary” means the secretary of the company, if any, appointed in accordance
with article 20D or any other person appointed to perform the duties of the secretary
of the company, including a joint, assistant or deputy secretary; and i

"working day"” means any day other than Satdrday or Sunday or a public or bank
holiday in the part of the United Kingdom in which the company is registered.

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

"In these articles, any reference to a provision of the Companies Act 2006 shall be ‘
deemed to include a reference to any statutory maodification, replacement, .
consolidation or re-enactment of that provision in force from time to time, -

In these articles, unless the context otherwise requires, the mascuiine includes the

feminine and the neuter, and the singular includes the plural and vice versa.”
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DECISION MAKING BY DIRECTORS

Directors to take decisions collectively

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

“(3) For the avoidance of doubt, article 11 shall not be construed as requiring the
company to have more than one director and shall not apply in the event the

company has only one director.

(4) Subject to these articles, each director participating in a directors’ meeting has
one vote,”

Quorum for directors’ meetings

5. Article 11(3) shall be deleted.

Alternates voting at directors’ meetings
6. A new article 13A shall be inserted:
“13A,
A director who is also an alternate director has an additional vote on behalf of each
of his appointors who is:
(a) Not participating in a directors” meeting, and

(b) Would have been entitled to vote if they were participating in it.”

Transactions or other arrangements with the company
7.  Article 14 of the Model Articles shall be replaced with:

“14,

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

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

(b) shall be an eligible director for the purposes of any proposed decision of
the directors (or committee) in respect of such contract or proposed
contract in which he is interested;
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(c) shall be entitled to vote at a meeting of directors or of a committee of the
directors, or participate in any unanimous decision, in respect of such
contract or proposed contract in which he is interested;

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

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

(f) shall not, save as he may otherwise agree, be accountable to the
company for the benefit which he (or a person connected with him as
defined in section 252 of the Companies Act 2006) derives from any such
contract, transaction or arrangement or from any such office or
employment or from any interest in any such body corporate and ho such
contract, transaction or arrangement shatl be liable to be avoided on the
grounds of any such interest or benefit nor shall the receipt of any such
remuneration or other benefit constitute a breach of his duty under
section 176 of the Companies Act 2006.

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

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

(4) 1If any question as to the right to participate in the meeting (or part of the
meeting) should arise in respect of the chairman, the question is to be decided
by a decision of the directors at that meeting, for which purpose the chairman
is not to be counted as participating in the meeting (or that part of the meeting)
for voting or quorum purposes.”

Directors’ conflicts of interest

8. A new article 14A shall be inserted:

T14A.

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

(2) Any authorisation under this article 14A (a 'conflict authorisation') will be
effective only if:

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

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

(c) anyrequirement as to the quorum at the meeting of the directors at which
the matter is considered is met without counting the director in question;
and

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

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

(a} Extend to any actual or potential conflict of interest which may reasonably.
be expected to arise put of the matter so authorised;

(b} be subject to such terms and for such duration, or impose such limits or
conditions as the directors may determine;

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

This will not affect anything done by the director prior to such termination or

variation in accordance with the terms of the authorisation.

(1) In giving a conflict authorisation -the directors may decide (whether at the time
of giving the authority or subsequently) that if a director has obtained any
information through his involvement in the confiict otherwise than as a director
of the company and in respect of which he owes a duty of confidentiality to
another person the director is under no obligation to:

(a) disclose such informaticn to the directors or to any director or other
officer or employee of the company;
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{b) use or apply any such information in performing his duties as a director
of the company,

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

(2) 1Ingiving a conflict authorisation the directors may provide (whether at the time
of giving the authority or subsequently) without limitation to article 14A(3)(b)

that the director:

(a) is excluded from discussions and/or the making of decisions {(whether at
meetings of directors or otherwise) related to the conflict;
(b) is not given any documents or other information relating to the conflict;

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

the conflict.
(3) Where the directors give a conflict authorisation:

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

(b) the director will be obliged tc conduct himself in accordance with any
terms imposed by the directors In relation to the conflict authorisation;

(c) the director will not infringe any duty he owes to the company by virtue
of sections 171 to 177 of the Companlies Act 2006 provided he acts in
accordance with such terms, limits and conditions (if any) as the directors
impose in respect of the conflict authorisation.

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

APPOINTMENT OF DIRECTORS

Termination of director’s appointment

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

*{g) that person has been absent without the permission of the directors from the
previous four directors’ meetings and the directors resolve to vacate that
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person’s office.”
Directors’ remuneration
10. Article 19(5) of the Model Articles shall be deleted.
Appointment and removal of alternates
11. A new article 20A shall be inserted:

"20A.

(1) Any director (the “appointor”) may appeint as an alternate any other director,
or any other person approved by resofution of the directors, to:

{a) exercise that director's powers, and
(b) carry out that director’s responsibilities,

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

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

(3) The notice must:

(a) Identify the proposed alternate, and

{(b) Inthe case of a notice of appointment, contain a statement signed by the
proposed alternate that the proposed alternate is willing to act as the
alternate of the director giving the natice.”

Rights and responsibilities of alternate directors
12, A new article 20B shall be inserted:

“20B.

(1) An alternate director has the same rights, in relation to any directors’ meeting
or directors’ written resolution, as the alternate’s appointor.
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(2)

(3)

(4)

Except as the articles specify otherwise, alternate directors:

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

(b) are liable for their own acts and omissions;
{c) are subject to the same restrictions as their appointors; and
(d} are not deemed to be agents of or for their appointors.

A person who is an alternate director but not a director;

(a) may be counted as particlpating for the purposes of determining whether
a quorum is present (but only if that person’s appointor is not
participating); and

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

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

An alternate director is not entitled to receive any remuneration from the
company for serving as an alternate director except such part of the alternate’s
appointor's remuneration as the appointor may direct by notice in writing made
to the company.”

Termination of alternate directorship

13. A new article 20C shall be inserted:

"20C,

An alternate director's appointment as an alternate terminates:

(a) when the alternate’s appointor revokes the appointment by notice to the
campany in writing specifying when it is te terminate;

(b) on the occurrence in relation to the alternate of any event which, if it occurred
in relation to the alternate’s appointor, would result in the termination of the
appointor’s appointment as a director;

(c} on the death of the alternate’s appointor; or
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(d)} when the alternate’s appointor’s appointment as a directoer terminates.”
SECRETARY

i4. A new article 20D shall be inserted:

“20D. A secretary may be appointed by the directors for such term, at such
remuneration and upon such conditions as they may think fit; and any secretary so
appointed may be removed by them.”
PARTLY PAID SHARES
15. Article 211 of the Meodel Articles shall be deleted.
SHARES

Issue of shares

16. A new article 23A shall be inserted:
“23A.
(1) Shares may be issued as nil, partly or fully paid.

(2) Unless the members of the company by special resolution direct otherwise, all
shares which the directors propose to Issue must first be offered to the
members in accordance with the following provisions of this article.

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

{4) The offer shall be made by notice specifying:

(a) terms of the offer (including the price per share);

{b) number of shares offered to all offerees in aggregate;
(¢) number of shares offered to the offeree to whom the offer is made; and

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

(5) An offeree shall be entitled to accept the offer by notice to the company for all
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(6)

(7}

(8)

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

than by way of fractions.

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

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

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

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

“the amount paid-up on those shares; and”

Consolidated share certificates

18. A new article 24A shall be inserted:

"24A,
(1) When a member's holding of shares of a particular class increases, the company
may issue that member with:.
(a) Asingle, consolidated certificate in respect of al! the shares of a particular
class which that member holds, or
(b} A separate certificate in respect of only those shares by which that
member’s holding has increased.
{(2) When a member's holding of shares of a particular class is reduced, the
company must ensure that the member is issued with one or more certificates
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in respect of the number of shares held by the member after that reduction.
But the company need not (in the absence of a request from the member}) issue
any new certificate if:

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

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

were, immediately before the reduction, represented by the same certificate.
{(3) A member may request the company, in writin'g, to replace:
(a) The member's separate certificates with a consclidated certificate, or

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

{4} When the company complies with such a request It may charge such reasonable

fee as the directors may decide for doing so.

(5) A consolidated certificate must not be issued unless any certificates which it is
to replace have first been returned to the company for cancellation.”

Company’s lien over partly paid shares

19. A new article 25A shall be inserted:
“25A,

(1) The company has a first and paramount lien (the "company's lien") over every
share (whether or not such share is fully or partly paid) standing registered in
the name of any person indebted or under liabifity to the company, whether he
is the sole holder thereof or is one of two or more joint holders, for all monies
payable by him and his estate to the company (whether or not such moneys
are presently due and payable).

(2) The company’s lien over a share:
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(3)

{a) takes priority over any third party's interest in that share; and

{(b) extends to any dividend or other money payable by the company in
respect of that share and (if the lien is enforced and the share is sold by
the company) the proceeds of sale of that share.

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

Enforcement of the company’s lien

20. A new article 25B shall be inserted:

“258.

(1)

Subject to the provisions of this article, if:

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

(b) the person te whom the notice was sent has failed to comply with it, the
company may sell that share in such manner as the directors decide.

(2) A lien enforcement hotice:

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

(b) must specify the share concerned;

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

{(d) must be addressed either to the holder of the share or to a person entitled
to it by reason of the holder’s death, bankruptcy or otherwise; and

(e) must state the company’s intention to sell the share if the notice is not
complied with.

(3) Where shares are sold under this article:
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(4)

(5)

(a) the directors may authorise any person to execute an instrument of
transfer of the shares to the purchaser or a person nominated by the

purchaser; and

(b) the transferee is not bound to see to the application of the consideration,
and the transferee’s title is not affected by any irregularity in or invalidity

of the process leading to the sale.

The net proceeds of any such sale (after payment of the costs of sale and any
other costs of enforcing the lien) must be applied:

{(a) first, in payment of so much of the sum for which the lien exists as was
payable at the date of the lien enforcement notice;

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

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

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

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

Call notices

21. A new article 25C shall be inserted:

"25C.

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

(2) A cali notice:
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(a) may not require 2 member to pay a call which exceeds the total sum
unpaid on that member's shares {whether as to the share's nominal value
or any amount payable to the company by way of premium);

(b) must state when and how any call to which it relates it is te be paid; and
(¢} may permit or require the call to be paid by instalments.

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

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

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

by a further notice in writing to the member in respect of whose shares the
call is made.”

Liability to pay calls
22. A new article 25D shall be inserted:
“25E,

(1) Liability to pay a call is not extinguished or transferred by transferring the
shares in respect of which it is required to be paid.

(2) Joint helders of a share are jointly and severally liable to pay all calls in respect
of that share.

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

require them:

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

(b) to pay calis at different times.”

When call notice need not he issued

23. A new article 25E shall be inserted:
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“25E.

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

(a) on allotment;

(b) on the occurrence of a particular event; or
{c) on a date fixed by or in accordance with the terms of issue.

(2) But if the due date for payment of such a sum has passed and it has not been
paid, the holder of the share concerned is treated in all respects as having

failed to comply with a call notice in respect of that sum, and is liable to the
same censeqguences as regards the payment of interest and forfeiture.”

Failure to comply with call notice; automatic consequences

24, A new article 25F shall be inserted:
(1) If a person is liable to pay a call and fails to do so by the call payment date:

(a) the directors may issue a notice of intended forfeiture (a “forfeiture
notice”) to that persen; and

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

(2) For the purposes of this article:

{a) the “call payment date” is the date on which the call notice states that a
call is payable, unless the directors give a notice specifying a later date,
in which case the “call payment date” is that later date;

(b) the “relevant rate” is:

(i) the rate fixed by the terms on which the share in respect of which
the call is due was allotted;

(i) such other rate as was fixed in the call notice which required
payment of the call, or has otherwise been determinad by the
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(3)

(4}

directors; or

(i) if no rate Is fixed In either of these ways, 5 per cent per annum.

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

The directors may walve any cbligation to pay interest on a call wholly or in
part.”

Notice of intended forfeiture

25.

A new article 25G shall be inserted:

"25G.

A forfeiture notice:

(a)

(b)

(c)

(d)
(e)

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

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

must require payment of the call and any accrued interest by a date which is
not iess than 14 days after the date of the forfeifure notice;

must state hcw the payment is to be made; and

must state that if the forfeiture notice is not complied with, the shares in
respect of which the cail is payable wiil be liable to be forfeited.”

Directors’ power to forfeit shares

26.

A new article 25H shall be inserted:

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

Effect of forfeiture
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27. A new article 251 shall be inserted:

“251.

{1) Subject to the articles, the forfeiture of shares extinguishes:

(2)

(3)

(4)

(@)

(b)

all interests in that share, and all claims and demands against the
company in respect of it; and

all other rights and liabilities incidental to the share as between the
person in whose name the share was registered prior to the forfeiture
and the company.

Any share which is forfeited in accordance with the articles:

(a)

(b)
(<)

Is deemed to have been forfeited when the directors decide that it is
forfeited;

is deemed to be the property of the company; and

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

If a person’s shares have been forfeited:

(a)

(b)
(c)

(d)

(e)

The company must send that person notice that forfeiture has occurred
and record it in the register of members;

That person ceases to be a member in respect of those shares;

That person must surrender the certificate for the shares forfeited to the
company for cancellation;

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

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

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

Procedure following forfeiture

28.

A new article 25] shall be inserted:
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"25).

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

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

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

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

(3) A person to whom a forfeited share is transferred is not bound to see to the
applicaticn of the consideration (if any} nor is that person's title to the share

affected by any irregufarity in or invalidity of the process leading to the
forfeiture or transfer of the share.

(4) If the company sells a forfeited share, the person who held it prior to its
forfeiture is entitled to receive from the company the proceeds of such sale,
net If any commission, and excluding any amount which:

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

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

but no interest is payable to such a person in respect of such proceeds and the
company is not required to account for any money earned on them.”
Surrender of shares

29. A new article 25K shall be inserted:
"25K,
(1) A member may surrender any share:
{a) In respect of which the directors may issue a forfeiture notice;
(b) Which the directors may forfeit; or
{c) Which has been forfeited.
(2) The directors may accept the surrender of any such share.
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(3} The effect of surrender on a share is the same as the effect of farfeiture on that
share,

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

SHARES
Share transfers
30. Article 26(1) of the Model Articles shall be replaced with:

“(1) Certlficated shares may be transferred by means of an instrument of transfer
in any usual form or any other form approved by the directors, which is
executed by or on behalf of:

(a) the transferor; and .
(b) (if any of the shares is nil or partly paid) the transferee.”

31. Article 26{5) of the Model| Articles shall be replaced with:
“(5) The directors may at their absolute discretion refuse to register the transfer of
a share, whether such share is fully paid or not, and if they do so the instrument
of transfer must be returned to the transferee with the notice of refusal unless

they suspect that the proposed transfer may be fraudulent.”

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

*(4) Nothing in these articles releases the estate of a deceased member from any
lizbility in respect of a share solely or jointly held by that member.”

Exercise of transmittee’s rights
33. Article 28(3) of the Model Articles shall be replaced with:
*(3) Al the articles relating to the transfer of shares apply to:

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

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

as if such notice or instrument were an instrument of transfer executed by the
person from whom the transmittee derived rights in respect of the share, and
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as If the event which gave rise to the transmission had not occuired.”
CONSOLIDATION OF SHARES
Procedure for Disposing of Fractions of Shares
34. A new article 29A shall be inserted:
“29A,
(1) This article applies where:!

(a) There has been a consolidation or division of shares, and
{b) As a resuit, members are entitled to fractions of shares.

(2) The Directors may:

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

(b)Y In the case of a certificated share, authorise any person to execute an
instrument of transfer of the shares to the purchaser or a person

nominated by the purchaser; and

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

(3) Where any holder’s entitlement to a portion of the proceeds of sale amounts to
less than a minimum figure determined by the directors, that member's portion
may be distributed to an organisation which is a charity for the purposes of the
law of England and Wales, Scotland or Northern Ireland.

(4) The person to whom the shares are transferred is not obliged to ensure that
any purchase money is received by the person entitled to the relevant fractions.

(5) The transferee’s titie to the shares is not affected by any irregularity in or
invalidity of the process leading to their sale”.

Calculation of dividends
35. A new article 30A shall be inserted:
“30A.

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

{a) declared and paid according to the amounts paid up on the shares on
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36.

(2)

(3)

which the dividend is paid; and

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

If any share is issued 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 acccunt is 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.”
CAPITALISATICON OF PROFITS

Authority to capitalise and appropriation of capitalised sums

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

“(4) A capitalised sum which was appropriated from profits available for distribution

may be applied:

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

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

VOTING AT GBENERAL MEETINGS

Content of proxy notices

37. Article 45 of the Model Articles shall be amended by deleting the word “and” at the
end of article 45(1){c), replacing the full stop at the end of article 45(1)(d) with”;
and” and by inserting the following paragraph after article 45(1)(d):

“(e) Proxy notices and any authentication of such notices demanded by the
company must be received at an address specified by the company in the proxy
notice not less than 48 hours before the time for heolding the meeting or
adjourned meeting at which the proxy appointed pursuant to the proxy notice
proposes to vote; and any proxy notice or authentication of such notice
received al such address less than 48 hours hefore the time for holding the
meeting or adjourned meeting shall be invalid.”

DIRECTORS’ INDEMNITY AND INSURANCE
Indemnity
38. Article 52 of the Model Articles shali be replaced with:
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"52.

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

(a)

(b}

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

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

(2) This article 52 does not authorise any Indemnity which would be prohibited or
rendered vold by the provisicns of the Companies Acts or by any provision of

(3)

Insurance

law.

In this article:

(a)

(b)

companies are associated if one is a subsidiary of the other or both are
subsidiaries of the same body corporate; and

a 'relevant officer’ means any director or other officer or former director
or other officer of the company or an associated company but excluding
in each case any person engaged by the company (or associated
company) as an auditor (whether or not he is also a director or other
officer), to the extent that he acts in his capacity as auditor."”

39. Article 53 of the Model Articles shall be amended by replacing all instances of
‘relevant director’ with the words ‘relevant officer’ and by replacing article 53(2)(a)

with:
*(2)(a) a ‘relevant officer’ means any director or other cofficer or former director
or other officer of the company or an associated company but excluding
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in each case any person engaged by the company (or associated -
company) as an auditor (whether or not he is also a director or other
officer), to the extent that he acts in his capacity as auditor.”

Communication

40. A new article 54 shall be inserted:

“54,

(1)

(2)

(3)

(4)

(5)

(6)

(7

Subject to the provisions of the Cempanies Act 2006, a2 document -or
information may be sent or supplied by the company to a person by being
made available on a website.

- A member whose registered address is not within the United Kingdom and who

gives to the company an address within the United Kingdom at which notices
may be sent to him or an address to which notices may be sent by electronic -
means is entitled to have notices sent to him at that address, but otherwise no
such member is entitled to receive any notices from the company.

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

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

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

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

For the purposes of this article 54, nc account shall be taken of any part of a
day that is not a working day."

41, Transfer of shares, pre-emption on transfer and lien over shares in relation to
security held by a secured institution

(1)

Notwithstanding anything contained in these articles, the directors shall not
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(2)

(3)
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decline to register any transfer of shares, whether or not fully paid, nor may
they suspend registration thereof where such transfer:

(a) is to any bank, lender or institution to which such shares have been
charged by way of security or to any nominee of such bank, lender or
institution (a "Secured Institution") andfor a company or other entity to
whom such shares are transferred at the direction of a Secured Institution
and/or any administrative receiver, administrator, receiver or receiver and
manager or similar entity appointed by a Secured Institution (a
"Receiver"); or

(b} is delivered to the Company for registration by a Secured Institution or its
nominee in order to perfect or protect its security over the shares; or

(c) is executed by a Secured Institution or its nominee or Receiver pursuant to
the power of sale or other power under its security over the shares,

and the directors shall register any such transfer of shares forthwith following
receipt.

Notwithstanding anything to the contrary contained in these articles, no
transferor or proposed transferor of any shares in the Company to & Secured
Institution or its nominee and no Secured Institution or its nominee shall be
required to notify the Company or offer the shares which are or are to be the
subject of any transfer to the shareholders for the time being of the Company
or any of them, and no such sharehalder shall have any right under these
articles or under any agreement or otherwise to require those shares to be
offered to or transferred to it whether for consideration or not.

Notwithstanding anything to the contrary contained in these articles, the
Company shall have no lien over shares (whether paid or unpaid), any pre-
emption rights over shares and any other restrictions on the transfer of shares
which are charged or mortgaged in favour of a Secured Institution.
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