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INTRODUCTION

1. interpretation

1.1 The following definitions and rules of interpretation shall apply in these Articles:
Act: the Companies Act 2008.
Articles: the Company's articles of association for the time being in force.

Business Day: a day other than a Saturday, Sunday or public holiday in England on
which banks in London are open for business.

Conflict: a situation in which a director has, or can have, a direct or indirect interest that
conflicts, or possibly may conflict, with the interests of the Company.



1.2

1.3

1.4

1.5

1.6

Controlling Shareholder: a registered holder for the time being of not less than 75% in
nominal value of the equity share capital of the Company from time to time.

Directors: the directors for the time being of the Company or (as the context shali
require) any of them (each a “Director”) acting as the board of directors of the Company.

Group: the Company, any subsidiary or any holding company of the Company from time
to time, and any subsidiary from time to time of a holding company and member of the
Group shall mean any of them.

holding company: has the meaning given in article 1.6.

Model Articles: the model arlicles far private companies limited by shares contained in
Schedule 1 of the Companies (Model Articles) Regulations 2008 (S/ 2008/3229), as
amended prior to the date of adoption of these Articles and reference to a numbered
Model Article is a reference to that article of the Model Articles.

subsidiary: has the meaning given in article 1.6.

Unless expressly provided otherwise in these Articles, words and expressions which
have particular meanings in the Model Articles shall have the same meanings in these
Articles, subject to which and unless the context otherwise requires, words and
expressions which have particular meanings in the Act shall have the same meanings in
these Articles. The final paragraph of Model Article 1 shall not apply to the Company.

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

A reference in these Articles to a numbered Article is a reference to the relevant article
of these Articles unless expressly provided otherwise.

Unless expressly provided otherwise in these Articles, a reference fo legislation, a
legislative provision or subordinate legislation is a reference to it as it is in force from
time to time, taking account of:

{a) any subordinate legislation made under it, whether before or after the date of
adoption of these Articles; and

(b) any amendment or re-enactment, whether before or after the date of adoption of
these Articles and includes any legislation, legislative provision or subordinate
legislation which it amends or re-enacts.

This article 1.5 shall not apply to the definition of Model Articles in article 1.1.

A reference to a holding company or subsidiary means a holding company or a
subsidiary (as the case may be) as defined in section 1159 of the Act [and for the
purposes only of the membership requirement contained in sections 1159(1)(b) and (c),



a company shail be treated as a member of another company even if its shares in that
other company are registered in the name of (a) another person {or its nominee), by way
of security or in connection with the taking of security, or (b) its nominee].

1.7 Any words following the terms including, include, in particular or any similar
expression shall be construed as illustrative and shall not limit the sense of the words,
description, definition, phrase or term preceding those terms.

1.8 Where the context permits, other and otherwise are illustrative and shall not limit the
sense of the words preceding them.

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

DIRECTORS

2, Directors' general authority
Notwithstanding any other provisions of these articles, any or all powers of the Directors
(or any of them) shall be restricted in such respects, to such extent and for such duration
as a Controlling Shareholder may from time to time by notice in writing to the Company
prescribe.

3. Quorum for directors' meetings and chairman

31 Subject to Error! Bookmark not defined.Error! Reference source not found., the
quorum for the transaction of business at a meeting of directors is any four Directors or,
where there is only one Director in office for the time being, that Director shall form a
quorum.

32 The Directors may, by majority vote, appoint any person as chair of the Board of
Directors (“Chair”) and may, with majority vote, remove any such Chair.

3.3 Questions arising at any meeting of the Directors shall be decided by a majority of votes.
If there is an equality of votes, the Chair shalil have the casting vote in addition to his or
her vote.

4, Transactions or other arrangements with the Company

4.1 Subject to section 177(5) and (6) and section 182(5) and (6) of the Act, and provided the

director has declared the nature and extent of their interest in accordance with the



4.2

5.1

5.2

requirements of the Act, a Director who is in any way, whether directly or indirectly,
interested in an existing or proposed transaction or arrangement with the Company:

(a)

(b)

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;

shall be an eligible Director who can vote on the matter for the purposes of any
proposed decision of the directors (or committee of directors) in respect of such
existing or proposed transaction or arrangement in which the director has an
interest;

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 existing
or proposed transaction or arrangement in which the director is interested:;

may act by themselves or their firm in a professional capacity for the Company
(otherwise than as auditor) and they or their firm shall be entitled to
remuneration for professional services as if they were not a director:

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

shall not, save as they may otherwise agree, be accountable to the Company
for any benefit which they (or a person connected with them (as defined in
section 252 of the Act)) derives from any such fransaction or arrangement or
from any such office or employment or from any interest in any such body
corporate and no such transaction or arrangement shall 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 their duty under section 176
of the Act.

The provisions of arficle 4.1(a) to articie 4.1(f) (inclusive) are subject, where applicable,
to any terms and conditions imposed by the directors in accordance with article 5.3.

Directors’ conflicts of interest

The directors may, in accordance with the requirements set out in this article 5, authorise
any Conflict proposed to them by any director which would, if not authorised, involve a
director (an Interested Director) breaching their duty under section 175 of the Act to
avoid conflicts of interest.

Any authorisation under this article 5 will be effective only if:




5.3

5.4

55

5.6

(a) the matter in question shall have been proposed by any director for
consideration in the same way that any other matter may be proposed to the
directors under the provisions of these;

(b) any requirement as to the querum for consideration of the relevant matter is met
without counting the Interested Director; and

(c) the matter was agreed to without the Interested Director voting or would have
been agreed to if the Interested Director's vote had not been counted.

Any authorisation of a Conflict under this article 5 may (whether at the time of giving the
authorisation or subsequently) impose on the interested Director such conditions or
limitations, or be granted subject to such terms, as the directors may think fit for the
purposes of dealing with the Conflict and the Interested Director will be obliged to act in
accordance with any such terms and conditions.

The directors may revoke or vary such authorisation at any time, but this will not affect
anything done by the Inierested Director, before such revocation or variation, in
accordance with the terms of such authorisation.

A director, notwithstanding their office, may be a director or other officer of, employed
by, or otherwise interested (including by the holding of shares) in, any member of the
Group and no further authorisation under article 5.1 shall be necessary in respect of any
such interest.

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 that they derive from or in connection with a
relationship involving a Conflict which has been authorised by the directors in
accordance with these Articles, by the Company or by these Articles (subject in each
case to any terms, limits or conditions attaching to that authorisation) and no contract
shall be liable to be avoided on such grounds.

Records of decisions to be kept

Where decisions of the directors are taken by electronic means, such decisions shall be
recorded by the directors in a form that enables the directors to retain a copy of such
decisions.

Number of directors

The number of directors shall not be subject to any maximum but shall not be less than
four. A sole director shall have all the powers, duties and discretions conferred on or
vested in the directors by these Articles.



8.1

8.2

8.3

10.

101

Appointment and removal of directors

A Controlling Shareholder may af any time and from time to time by notice in writing to
the Company appcint one or more persons to be a director or directors of the Company
and to remove any director or directors from office (whether or not appointed pursuant to
this article 8).

Model Article 18 shall be amended by the inclusion of the words "notification of the
director's removal is received by the Company from a Controlling Sharehoider pursuant
fo Article 8.1" as a new paragraph (g) at the end of that Model Article.

Any removal of a director pursuant to article 8.1 shall be without prejudice to any claim
for breach of contract under any employment agreement between the Company and the
director so removed.

SHARES AND SHAREHOLDERS

Issue of new shares

The directors shail not exercise any power of the Company to allot shares or other
securities in, or to grant rights to subscribe for, or convert into, shares or other securities
of, the Company without the prior written consent of the Controlling Shareholder. Without
limitation, the powers of the directors under section 550 of the Act are limited
accordingly.

Compulsory Transfer of shares

The Directors of the Company may not decline to register any transfer of shares in the
Company and may not suspend any registration thereof, where such transfer is:

(a) to a bank or institution to which such shares have been mortgaged or charged
by way of security (whether as lender, or agent and trustee for a group of banks
or institutions or otherwise (Secured Institution), or to any nominee of such
Secured Institution, pursuant to any such security; or

(b) executed by a Secured Institution or its nominee pursuant to the power of sale
or other power under any such security; or

(c) executed by a receiver or manager appointed by or on behalf of any Secured
Institution or its nominee, under any such security,

and furthermore:

(a) no transferor of any shares in the Company or proposed transferor of such
shares to a Secured Institution or to its nominee;

(b) no Secured Institution or its nominee; and



11.

11.1

11.2

12.

12.1

12.2

(c) no receiver or manager appointed by or on behalf of a Secured Institution or its
nominee,

shall be required to offer the shares which are or are to be the subject of any such
transfer to the members for the time being of the Company or any of them, and nc such
member shall have any right under these Articles or otherwise to require such shares to
be transferred to them whether for consideration or not.

Quorum for general meetings

No business other than the appointment of the chair of the meeting is to be transacted at
a general meeting unless a quorum is present at the commencement of the meeting and
also when that business is voted on.

Where the Company has only one shareholder for the time being, one qualifying person
(as defined in section 318 of the Act) present at the meeting shall be a quorum. In any
other case, the quorum shall be:

(a) a Controlling Shareholder present in person, by proxy or by authorised
representative; or

(b) if the Company does not have a Controlling Shareholder for the time being, any
two shareholders present in person, by proxy or by authorised representative.

Proxies

Model Article 45(1)(d) shall be deleted and replaced with the words "is delivered to the
Company in accordance with the Articles not less than 48 hours before the time
appointed for holding the meeting or adjourned meeting at which the right to vote is to be
exercised and in accordance with any instructions contained in the notice of the general
meeting (or adjourned meeting) to which they retate".

Model Article 45(1) shall be amended by the insertion of the words "and a proxy notice
which is not delivered in such manner shall be invalid, unless the directors, in their
discretion, accept the notice at any time before the meeting” as a new paragraph at the
end of that Model Article.

ADMINISTRATIVE ARRANGEMENTS

13.

Change of company name

The name of the Company may be changed by the Controlling Shareholder only.



