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BINDER DIRECT UK LIMITED

Defined terms

In these Artscles

"alternate” or "alternate director" has the meamng given i article 15,

"appointor” has the meamng given in article 15,

"CA 2006" means the Companies Act 2006,

*call" has the meaning grven 1n article 26,

“call notice" has the meaning given 1n article 26,

"certificate” means a paper certificate evidencing a person's title to specified shares or other secunties,
"Company's hen" has the meaning given 1n article 24,

"ehgible director" means a director who would be entitled to vote on the matter at a meeting of directors (but
excluding any director whose vote is not to be counted n respect of the particular matter},

"holder" in relation to shares means the person whose name 1s entered n the register of members as the
holder of the shares,

"lien enforcement notice" has the meaning given 1n article 25 2,
"member" has the meaning given in section 112 CA 2006,

"Model Articles" means the regulations contamned in Schedule 1 to The Compames (Model Arucles)
Regulations 2008,

"notice of intended forfeiture” has the meaning given 1n article 30,

“partly paid" in relation to a share means that part of that share's nominal value or any premmum at which 1t
was 1ssued has not been paid to the company, and

"securities seal" has the meaning given n article 22 2
Unless the context otherwise requires, other words or expressions contaimned 1n these articles bear the same

meaning as m the Model Articles and CA 2006, 0 each case as in force on the date when these articles
become binding on the Company
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BINDER DIRECT UK LIMITED

Headings 1n these articles are used for convenience only and shall not affect the construction or nterpretation
of these articles

A reference n these articles to an "article" 1s a reference to the relevant article of these articles unless
expressly provided otherwise

Unless expressly provided otherwise, a reference to a statute, statutory provision or subordinate legislation 15
a reference to 1t as 1t 15 1n force from time to tume, taking account of

(a)} any subordinate legislation from time to tume made under 1t, and

(b) any amendment or re-enactment and includes any statute, statutory provision or subordinate legislation
which 1t amends or re-enacls

Any phrase i these articles or the Model Articles introduced by the terms "mcluding”, "include”, "in
particular" or any similar expression shall be construed as 1llustrative and shall not limit the sense of the

words preceding those terms

Variation of Model Articles

Subject as provided 1n these articles the Model Articles shall apply to the Company

Model Articles 8(2) to 8(4), 9(1), 12(3), 12(4), 14, 17(2), 21, 24(1), 24(2), 24(5), 26, 28(2), 44(4) and 46(3)
shall not apply to the Company

Decision-making by directors
Model Articles 8 to 13 inclusive do not apply so long as the Company has only one director

For the purposes of Model Article 8, a unanimous decision of the directors may take the form of a wntten
resolution m accordance with articles 8 and 9 or may be 1n electronic form

Where a decision of the directors 1s taken by electronic means, that decision must be recorded 1n permanent
form, so that 1t may be read with the naked eye

A decision may not be taken i accordance with Model Article § 1if the ehgible directors would not have
formed a quorum at a directors' meeting

Calling directors' meetings

Any director may call a directors’ meeting
The company secretary (1f any) must call a directors' meeting 1f a director so requests
A directors' meeting 1s called by giving notice of the meeting to the directors

Quorum at directors' meetings

Model Article 11(2) shall be read as 1f the final word was deleted and the words "two eligible directors" were
added n 1ts place

For the purposes of any meeting (or part of a meeting) held in accordance with article 11 to authonse a
director's conflict, 1f there 1s only one eligible director 1n office other than the conflicted director(s), the

quorum for that meeting (or part of a meeting) 1s one eligible director

Chairing directors' meetings

The directors may appont other directors as deputy or assistant chairmen to chair directors’ meetings i the
chairman’s absence

The directors may termnate the appointment of the chairman, deputy or assistant chairman at any tume
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BINDER DIRECT UK LIMITED

If neither the chairman nor any director apponted generally to chair directors' meetings 1n the chairman's
absence 1s participating int a meetng within ten minutes of the time at which 1t was to start, the participating
directors must appoint one of themselves to chair 1t

Model Arucle 13(2) shall be read as 1f the words "to be counted” 10 "voting purposes” mclusive were omiited
and the words "an eligible director for the purposes of that meeting (or part of a meeting)” were added i their

place

Voting at directors' meetings

Subject to the arucles, a decision 1s taken at a directors’ meeting by a majonty of the votes of the participating
directors

Subject to the articles, each director participating in a directors' meeting has one vote

Subject to the articles, 1f a director has an interest 1n an actual or proposed transaction or arrangement with the
Company

(a) that director's alternate may not vote on any proposal relating to 1t unless the interest has been duly
declared (1f so required by section 177 or section 182 CA 2006), but

{b) this does not preclude the alternate from votng in relation to that transaction or arrangement on behalf of
another appomntor who does not have such an interest

Preposing directors’ written resolutions

Any director may propose a directors' written resolution

The company secretary (1f any) must propose a directors' written resolution 1f a director so requests
A directors’ written resolution 1s proposed by giving notice of the proposed resolution to the directors
Notice of a proposed directors’ wnitten resolution must indicate

(a) the proposed resclution, and

(b) the nme by which 1t 18 proposed that the directors should adopt 1t

Notice of a proposed directors' wnitten resolution must be given in writing to each director

Any decision which a person giving notice of a proposed directors' wniten resolution takes regarding the
process of adopuing that resolution must be taken reasonably n good faith

Adoption of directors' written and unanimous resolutions

A proposed directors' written resolution 1s adopted when all the directors who would have been entitled to
vote on the resolunon at a directors' meeting have signed one or more copies of 1t, provided that those
directors would have formed a quorum at such a meeting

It 1s immaterial whether any director signs the resolution before or after the time by which the notice proposed
that 1t should be adopted

Once a directors' written resclution has been adopted, 1t must be treated as if 1t had been a decision taken at a
directors' meeting in accordance with the articles

The company secretary or (if none) the directors must ensure that the Company keeps a record, in writing, of
all directors’ wntten resolutions for at least ten years from the date of their adoption

Where a decision of the directors 15 taken by ¢lectronic means, that deciston must be recorded in permanent
form, so that 1t may be read with the naked eye
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Directors' interests in transactions or arrangements with the Company

If a proposed decision of the directors 1s concerned with an actual or proposed transaction or arrangement
with the Company m which a director i1s i any way directly or indirectly interested, that director shall be
counted as participating in the decision making process for quorum and voting purposes provided that the
relevant interest exther

{a) has been duly declared in accordance with section 177 or secion 182 CA 2006, as the case may require,
or

(b) 15 not required by the terms of either of those sections to be declared

So long as the relevant mterest falls within arucle 10 1(a) or 10 1(b), a director who 1s 1 any way, whether
directly or indirectly, interested 1n an existing or proposed transaction with the Company

(a) may be a party to, or otherwise interested 1n, any transaction or arrangement with the Company or n
which the Company 15 otherwise (directly or indirectly) interested,

(b) shall be entitled to vote at a meeting of directors (or of a commnttee of the directors} or participate . any
unanmous decision, 1 respect of any such matter or proposed matter in which he 1s interested,

(¢) may act by humself or his firm 1n a professional capacity for the Company (otherwise than as auditor) and
he or his firm shall be entitled to remuneration for professional services as 1f he were not a director, and

(d) may be a director or other officer of, or employed by, or a party to a transaction or arrangement with, or
otherwise interested 1n, any body corporate in which the Company ts otherwise (directly or ndirectly)

tnterested

Dhrectors' conflicts of interest

The provisions of this article shall apply in relation to the exercise of the power of the directors to authorise
any matter which would or might otherwise constituie or give rise to a breach of the duty of a director under
section 175(1) CA 2006 to avoid a situation m which he has, or can have, a direct or indirect interest that
conflicts, or possibly may conflict, wath the interests of the Company

In this article and article 12

"authorise” means to authonse in accordance with section 175(5)(a) CA 2006 and "authorisation”,
"authorised" and cognate expressions shall be construed accordingly,

a "conflict of interest” includes a conflict of interest and duty and a conflict of dunes,
"conflicted director" means a director in relation to whom there 15 a conflicting matter,

"conflicting matter" means a matter which would or might (1f not authonised) constitute or give nse to a
breach of the duty of a director under section 175(1) CA 2006 to avoid a situation 1n which he has, or can
have, a direct or indirect interest that conflicts, or possibly may conflict, with the interests of the Company,
and

an imterest or duty 1s "material” unless 1t cannot reasonably be regarded as hikely to give nse to a conflict of
interest

The prowvisions of this article apply without prejudice (and subject) to the provisions of secion 175(6) CA
2006 Nothing 1n these articles shall invalidate an authonsation

A conflicted director seeking authonsation of any conflicting matter shall disclose to the directors the nature
and extent of the conflicting matter as soon as 1s reasonably practicable The conflicted director shall provide
the directors with such details of the conflicting matter as are necessary for the directors to decide how to
address the conflictung matter, together wath such additional information as may be requested by the directors
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Any director (including the conflicted director) may propose that @ conflicted director's conflicting matter be
authorised Any such proposal, and any authenisation given by the directors. shall be effected 1n the same way
as any other matter may be proposed to and resolved on by the directors under the provisions of these articles,
except that

{a) the conflicted director and any other nterested director shall not count towards the quorum nor vote on
any resolution giving that authorisation, and

(b) the conflicted director and any other interested director may, 1f the directors so decide, be excluded from
any meeting of the directors while the conflicing matter and the giving of that authonsation are under
consideration

Where the directors authonse a conflicted director's conflicuing matter
(a) the directors may (whether at the time of giving the authonsation or subsequently)

(1) require that the conflicted director 15 excluded from the receipt of information, the participation 1n
discussions andfor the making of decisions (whether at meeungs of the directors or otherwise)
related to the conflicting matter, and

(1) impose on the conflicted director such other terms or conditions for the purpose of dealing with
any actual or potential conflict of interest which may arise from the conflicting matter as they may
determine,

(b) the conflicted director shall conduct himself in accordance with any terms or conditions mposed by the
directors 1n giving that authonisation,

(¢} the directors may provide that, where the conflicted director obtains (otherwise than through his position
as a director) information that 1s confidential to a thurd party, the conflicted director will not be obliged to
disclose the information to the Company, or to use or apply the information in relation to the Company's
affairs, where to do so would amount to a breach of that confidence,

(d) the terms of the authorisation shall be recorded in wniting (but the authonisation shall be effective whether
or not the terms are so recorded), and

(e) the directors may revoke or vary the authorisation al any time but no such action wall affect anything done
by the conflicted director prior to that action wn accordance with the terms of the authonzation

A director who has directly or indirectly an interest or a duty m a matter which 1s matenal and which conflicts
or may conflict with the interests of the Company shall be counted as participaung 1n the decision making
process for quorum and voting purposes, notwithstanding hus interest or duty, at any meetng at which the
matter 1s considered provided that

(a) he has disclosed the nature and extent of his mnterest or duty giving nise to hus conflict of interest, and
(b) where his conflict of interest 1s constituted by or arises from a conflicting matter of his, that conflicting
matter has been authonsed and the director has not been required to be excluded from participation 1n

discussions and/or the making of decisions related to the matter

Additional provisions about directors' interests and conflicts

A director shall not, by reason of his office or of the resulting fiduciary relationship, be hable to account 1o
the Company for any benefit which he {or a person connected with him) derives from

(a) an interest to which article 10 1(a) or article 10 1(b) apphes, or
{b) a conflicung matter authonsed by the directors,

and no transaction or arrangement shall be hable to be avoided on the grounds of any such nferest or benefit
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BINDER DIRECT UK LIMITED

If a question anses at a meeting of the directors about whether a director (other than the chairman of the
meeting) has an terest or a conflict of mterest for the purposes of articles 10or 11, or if he can vote or be
counted 1n the quorum, and the relevant director does not agree to abstain from voting on the 1ssue or not to
be counted 1n the quorum, the question must be referred to the chairman of the meeting The ruling of the
chairman of the meeting about any other director 1s final and conclusive, unless the nature or extent of the
director's interest (so far as 1t 1s known to hum) has not been fairly disclosed to the directors

If a question of the kind referred to in article 12 2 anses about the chairman of the meeting, the question shall
be decided by a resolution of the directors The chairman of the meeting cannot vote on the question but can
be counted n the quorum The directors' resolution about the chairman of the meeting 1s conclusive, unless
the nature and extent of the chairman's interest (so far as 1t 1s known to him) has not been fairly disclosed to
the directors

The Company may by ordmary resolution ratify any transaction or arrangement which has not been properly
authorised by reason of a contravention of these articles

Appointment of directors

In any case where, as a result of death or bankrupicy, the Company has no sharcholders and no directors, the
transmttee(s) of the last shareholder to have died or to have a bankruptcy order made against hum (as the case
may be) may, by notice in wnting, appoint a natural person (including a transmittee who 1s a natural person),
who 15 willing to act and 15 permitted to do so, to be a director

Removal of directors

Model Article 18 applies as if in Model Article 18(f), the full stop immedhately following the word "terms”
were replaced by a semi-colon and the word "or" and the following words were added as paragraph (g) of that
Model Article

"that person has been absent, without the permission of the directors, for more than six consecutive months
from meetings of the directors held during that period and the directors resolve that he or she should cease to
be a director "

In addition and without prejudice to the provisions of sections 168 and 169 CA 2006, the Company may by
ordinary resolution remove any director before the expiry of hus period of office and may, if thought fit, by
ordinary resolution appoint another person in his place Removal of a director 1 accordance with this article

shall be without prejudice to any claum that director may have for damages for breach of any contract between
him and the Company

Appointment and removal of alternate directors

Any director (the "appointor” } may appoint as an alternate any other director, or any other person approved
by resolution of the directors, to

(a) exercise that director's powers, and
(b) carry out that director's responsibilities,
n relation to the taking of decisions by the directors 1n the absence of the altemnate's appointor

Any appomtment or removal of an alternate must be effected by notice 1n wnting to the Company signed by
the appointor, or 1n any other manner approved by the directors

The notice must
(a) 1dentfy the proposed alternate, and

(b) m the case of a notice of appointment, contain a statement signed by the proposed alternate that the
proposed alternate 15 willing to act as the alternate of the director giving the notice
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Rights and responsibilities of alternate directors

An alternate director has the same nights, in relation to any directors’ meeting or directors’ written resolution,
as the alternate's appoimntor

Except as the articles specify otherwise, alternate directors

{a) are deemed for all purposes to be directors,

(b) are hable for their own acts and onussions,

(c) are subject to the same restrictions as their appointors, and
(d) are not deemed to be agents of or for thewr appointors

A person who 15 an alternate director but not a director

(a) may be counted as participating for the purposes of determiming whether a quorum 1s participanng (but
only 1f that person's appointor 1s not participating), and

(b} may sign a wnitten resolution (but only 1f 1t 1s not signed or to be signed by that person's appointor)
No alternate may be counted as more than one director for the above purposes

Subject to the articles, 1f a director has an interest 1n an actual or proposed transaction or arrangement with the
Company

{(a) that director’s alternate may not vote on any proposal relating to 1t unless the interest has been duly
declared (af so required by section 177 or section 182 CA 2006), but

(b) this does not preclude the alternate from voting in relation to that transaction or arrangement on behalf of
another appointor who does not have such an mterest

A director who 1s also an alternate director has an additional vote on behalf of each appomtor who 15

{a) not participating 1n a directors’ meeting, and

{b) would have been entitled to vote if they were participating 1n 1t

An alternate director 15 not entitled to receive any remuneration from the Company for serving as an alternate
director except such part (1f any) of the alternate’s appointor's remuneration as the appointor may direct by

notice 1t writing made to the Company

Termination of alternate directorship

An alternate director's appointment as an alternate terminates

(a) when the alternate's appomtor revokes the appoimntment by notice to the Company 1n writing specifying
when 1t 15 to terminate,

(b} on the occurrence 1n relation to the alternate of any event which, if 1t occurred in relation to the alternate's
appointor, would result n the termnation of the appointor's appointment as a director,

(c) on the death of the alternate's appomtor, or

{d) when the alternate's appointor’s appointment as a director terminates
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Officers' expenses

Model Article 20 shail be amended by the insertion of the words "[(including alternate directors)] [and the
secretary (1f any)]" before the words "properly incur”

Allotment of shares

Without prejudice to any special nghts previously conferred on the holders of any existing shares or class of
shares, all shares shall be 1ssued to the persons, on the terms and conditions and wath the nghts, pnonties,
privileges or resinctions 1 each case as provided 1n the resolution creating or 1ssuing the relevant shares  In
the absence of any such provision, all shares shall be at the disposal of the directors who may 1ssue them,
subject to section 349 CA 2006, to such persons at such times and generally on such terms and conditions and
with such nghts, prionties, privileges or restnictions as they may think fit Accordingly, and in accordance
with section 567 CA 2006, sections 561(1) and 562 CA 2006 shall not apply to the Company

No share shall be 1ssued to any infant, bankrupt or person who, by reason of that person's mental health, 1s

subject to a court order which wholly or partly prevents that person from personally exercising any powers or
rights which that person would otherwise have

Pavment of commissions on subscription for shares

The Company may pay any person a commuission in consideration for that person
{a) subscribing, or agreeing to subscribe, for shares, or

{b) procuring, or agreeing to procure, subscriptions for shares

Any such commission may be paid

{a) 1n cash, or mn fully paid or partly paid shares or other secunities, or partly in one way and partly in the
other, and

{b) 1 respect of a conditional or an absolute subscription

Certificates to be issued except in certain cases

The Company must 1ssue each member with one or more certificates i respect of the shares which that
member holds

Thus article does not apply to shares in respect of which the Companies Acts permit the Company not to 1ssue
a certificate

Except as otherwise specified 1n the articles, all certificates must be 1ssued free of charge

Contents and execution of share certificates

Every certificate must specify

(a) 1n respect of how many shares, of what class, 1t 15 1ssued,
(b) the nomunal value of those shares,

(c) the amount paid up on them, and

(d) any disunguishing numbers assigned to them
Certificates must

(a) have affixed to them the Company's common seal or an official seal which 15 a facsimule of the
Company's common seal with the addition on 1ts face of the word "Securities” (a "securities seal”), or

(b) be otherwise executed m accordance with the Compames Acts
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Consolidated share certificates
When a member's holding of shares of a particular class increases, the Company may 1ssue that member with

(a) a single, consolidated certificate 1n respect of all the shares of a particular class which that member holds,
or

(b) a separate certificate n respect of only those shares by which that member's holding has increased

When a member's holding of shares of a particular class 1s reduced, the Company must ensure that the
member 1s 1ssued with one or more certificates 1n 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) 1ssue any new
certificate 1f

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

(b) none of the shares which the member retamns following the reduction, were, immediately before the
reduction, represented by the same certificate

A member may request the Company, in writing, to replace
(a) the member's separate certificates with a consolidated certificate, or

(b) the member's consolidated certificate with two or more separate certificates representing such proportion
of the shares as the member may specify

When the Company comphies with such a request 1t may charge such reasonable fee as the directors may
decide for doing so

A consolidated certificate must not be 1ssued unless any certificates which 1t 1s to replace have first been
returned to the Company for cancellation

Company's lien gver partly paid shares

The Company has a lien ("the Company's lien") over every share which 1s partly paid for any part of
{a) that share's nommal value, and

(b} any premum at which it was 1ssued,

which has not been paid to the Company, and which 1s payable immediately or at some time 1n the future,
whether or not a call notice has been sent mn respect of 1t

The Company's lien over a share
(a) takes prnionty over any third party's interest in that share, and

(b) extends to any dividend or other money payable by the Company 1n respect of that share and (1f the hen 13
enforced and the share 15 sold by the company) the proceeds of sale of that share

The directors may at any time decide that a share which 1s or would otherwise be subject to the Company's
lien shall not be subject to 1t, erther wholly or n part

Enforcement of the Company's lien

Subject to the provisions of this article, 1f
{a) alen enforcement notice has been given in respect of a share, and

(b) the person to whom the notice was given has failed to comply with 1t,
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the Company may sell that share in such manner as the directors decide
A lLen enforcement notice

(a) may only be given 1n respect of a share which 1s subject to the Company's lien, in respect of whicha sum
15 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 wathin fourteen days of the notice,

{d) must be addressed either to the holder of the share or to a person entitled to 1t by reason of the holder's
death, bankrupicy or otherwise, and

{e) must state the Company's intention to sell the share if the notice 1s not comphied with
Where shares are sold under this article

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

(b) the transferee 15 not bound to see to the application of the consideranion, and the transferee's title 15 not
affected by any uregulanty m 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 len)
must be apphed

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

(b) second, to the person entitted 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 indemmty has been given
for any lost certificates, and subject to a hen 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 company secretary that the declarant 1s a director or company
secretary and that a share has been sold to satisfy the company's lien on a specified date

(a) 1s conclusive evidence of the facts stated in 1t as agamst all persons claiming to be entitled to the share,
and

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

Call notices

Subject to the articles and the terms on which shares are allotied, the directors may send a notice (a "call
notice") to a member requining the member to pay the Company a specified sum of money (a "eall”) which 1s
payable 1n respect of shares which that member holds at the date when the directors decide to send the call
notice

A call nonce

(a) may not require a 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 1t relates 1t 1s to be paid, and
(c) may permut or require the call to be paid by instalments

A member must comply with the requirements of a call notice, but no member 1s obliged to pay any call
before fourteen days have passed since the notice was sent
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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 tune for payment than 15 specified 1n the notice,

by a further notice 1n wrniting to the member 1n respect of whose shares the call 1s made

Liabilitv to pav calls

Liabihty to pay a call 1s not extingwished or transferred by transfernng the shares 1n respect of which 1t 15
required to be paid

Joint holders of a share are jointly and severally hable to pay ali calls 1n respect of that share

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 calls at different times

When call notice need not be issued

A call notice need not be 1ssued n respect of sums which are specified, in the terms on which a share 1s
1ssued, as bemg payable to the Company m respect of that share (whether 1n respect of nommal 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 1ssue

But 1f the due date for payment of such a sum has passed and 1t has not been paid, the holder of the share
concerned 1s treated 1 all respects as having failed to comply with a call notice 1n respect of that sum, and 15

lable to the same consequences as regards the payment of interest and forfeiture

Failure to comply with call notice automatic consequences

If a person 1s lable to pay a call and fails to do so by the call payment date
(a) the directors may 1ssue a notice of mtended forferture to that person, and

(b} until the call 15 paid, that person must pay the company mnterest on the call from the call payment date at
the relevant rate

For the purposes of this article

(a) the "call payment date” 1s the time when the call notice states that a call 1s payable, unless the directors
give a notice specifying a later date, in which case the "call payment date” 1s that later date,

(b) the "relevant rate" 1s
(1) the rate fixed by the terms on which the share n respect of which the call 1s due was allotied,

(1) such other rate as was fixed 1n the call notice which required payment of the call, or has otherwise
been determined by the directors, or

() 1f no rate 1s fixed 1n erther of these ways, five per cent per annum
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The relevant rate must not exceed by more than five percentage ponts the base lending rate most recently set
by the Monetary Policy Comimutice of the Bank of England in connection with 1ts responsibilities under Part 2
of the Bank of England Act 1998

The directors may waive any obligation to pay interest on a call wholly or 1 part

Notice of intended forfeiture

A notice of intended forfeiture

(a) 1n the case of an instrument 1n wniting be deposited at the Office or at such other place within the Umited
Kingdom as 1s specified in the notice convening the meeting or 1n any wnstrument of proxy sent out by the
Company in relation to the meeting not less than 48 hours before the tune for holding the meeting or
adjourned meeting at which the person named 1n the instrument proposes to vote, or

{b) must be sent to the holder of that share or to a person entitled to 1t by reason of the holder's death,
bankruptcy or otherwise,

(c)} must require payment of the call and any accrued iterest by a date which 13 not less than fourteen days
after the date of the notice,

(d) must state how the payment 1s to be made, and

(¢} must state that 1f the notice 15 not complied wath, the shares in respect of which the call 1s payable wall be
liable to be forfeited

Directors’ power to forfeit shares

If a nonce of mtended forfeiture 1s not complied with before the date by which payment of the call 1s required
mn the notice of intended forfeiture, the directors may decide that any share 1n respect of which 1t was given 15
forfeited, and the forfeiture 1s to mclude all dividends or other moneys payable n respect of the forfeited
shares and not paid before the forfeiture

Effect of forfeiture

Subject to the articles, the forfeiture of a share extinguishes
(a) all interests 1n that share, and all claims and demands against the Company n respect of i1, and

(b) all other nghts and liabihties incidental to the share as between the person whose share 1t was prior to the
forferture and the Company

Any share which 1s forfeited 1n accordance with the articles

{a) 15 deemed to have been forfeited when the directors decide that it 1s forfeited,
{b) 1s deemed to be the property of the Company, and

(c¢) may be sold, re-aliotted or otherwise disposed of as the directors think fit

If a person's shares have been forfeited

(a) the Company must send that person notice that forfeiture has occurred and record 1t in the register of
members,

(b) that person ceases to be a member in respect of those shares,
(c) that person must surrender the certificate for the shares forfeited to the Company for cancellation,
{d) that person remains hable to the Company for all sums payable by that person under the articles at the

date of forferture 1n respect of those shares, including any interest (whether accrued before or after the
date of forfeiture), and
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(e) the directors may waive payment of such sums wholly or m part or enforce payment without any
allowance for the value of the shares at the ume of forfeiture or for any consideration received on their
disposal

324 At any time before the Company disposes of a forfeited share, the directors may decide to cancel the
forfeiture on payment of all cails and interest due 1n respect of it and on such other terms as they think fit

33 Procedure following forfeiture

331 If a forfeited share 15 to be disposed of by bemng transferred, the Company may receive the consideration for
the transfer and the directors may authorise any person to execute the instrument of transfer

332 A statutory declaration by a director or company secretary that the declarant 15 a director or company
secretary and that a share has been forferted on a specified date

(a) 1s conclusive evidence of the facts stated n 1t as aganst all persons claiming to be entitled to the share,
and

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

333 A person to whom a forfeited share 1s transferred 1s not bound to see to the application of the consideration (1f
any) nor 1s that person's title to the share affected by any irregulanty in or invahdity of the process leading to
the forferture or transfer of the share

334 If the Company sells a forfeited share, the person who held it prior to its forferture 1s entitled to recerve from
the Company the proceeds of that sale, net of any comrmssion, 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 1n respect of that share,

but no mterest 15 payable to such a person in respect of those proceeds and the company 15 not required 10
account for any money eamed on them

34 Surrender of shares

341 A member may surrender any share
(a) 1n respect of which the directors may 1ssue a notice of mtended forferture,
(b) which the directors may forfeit, or

(c) which has been forfeited

342 The directors may accept the surrender of any such share

343 The eftect of surrender on a share 15 the same as the effect of forfeiture on that share

344 A share which has been surrendered may be dealt with 1n the same way as a share which has been forfeited

35 Transfers of certificated shares

351 Certificated shares may be transferred by means of an mstrument of transfer in any usual form or any other

form approved by the directors, which 1s executed by or on behalf of
(a) the transferor, and

{b) (1f any of the shares 1s partly paid) the transferee
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No fee may be charged for registering any mstrument of transfer or other document relating to or affecting the
title to any share

The Company may retain any mnstrument of transfer which 1s registered

The transferor remains the holder of a certificated share unul the transferee’s name 1s entered n the register of
members as holder of it

The directors may refuse to register the transfer of a certificated share 1f
(a) the share 15 not fully paid,

(b} the transfer 1s not lodged at the Company's registered office or such other place as the directors have
appointed,

(c) the transfer is not accompanied by the certificate for the shares to which 1t relates, or such other evidence
as the directors may reasonably require to show the transferor's nght to make the transfer, or evidence of
the rnight of someone other than the transferor to make the transfer on the transferor's behaif,

(d) the transfer 1s 1n respect of more than one class of share, or

(¢) the transfer 1s 1n favour of more than four transferees

If the directors refuse to register the transfer of a share, the strurnent of transfer must be returned to the
transferee with the notice of refusal unless they suspect that the proposed transfer may be fraudulent

Transmission of shares

Nothing 1n these articles or the Model Articles releases the estate of a deceased member from any liability 1n
respect of a share solely or jointly held by that member

Model Article 27(3) shall be amended by the nsertion of the words ", subject to article 13," after the word
“But“

Model Article 29 shall be amended by the insertion of the words ", or the name of any person nominated
under Model Arucle 27(2)," after the words "the transmittee's name"”

Exercise of transmittees' rights

If a transmittee washes to have a ceruficated share transferred to another person, the transmittee must execute
an mstrument of transfer n respect of 1t

Procedure for disposing of fractions of shares

This article applies where

(a) there has been a conselidation or division of shares, and
(b) as a result, members are entitled to fractions of shares
The directors may

(a) sell the shares representing the fractions to any person including the Company for the best pnce
reasonably obtainable,

(b) 1n the case of a certificated share, authonse 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
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Where any holder’s entitlement to a portion of the proceeds of sale amounts to less than a mummum figure
deterimined by the directors, that member’s portion may be distnibuted to an orgamisation which 1s a chanty for

the purposes of the law of England and Wales, Scotland or Northern Ireland

The person to whom the shares are transferred 1s not obliged to ensure that any purchase money 1s received by
the person entitled to the relevant fractions

The transferee’s titte to the shares 1s not affected by any uregulanty i or ivalidity of the process leading to
their sale

Payment of dividends and other distributions
Except as otherwise provided by the articles or the nghts attached to shares, all dividends must be
(a) declared and paid according to the amounts paid up on the shares on which the drvidend 15 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 1s paid

If any share 15 1ssued on terms providing that 1t ranks for dividend as from a particular date, that share ranks
for dividend accordingly

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

Model Article 31(1) shall apply as 1f the words "either in wnting or as the directors may otherwise decide”
were deleted from each of paragraphs (a) to (d) mclusive and replaced in each case by the words "in writing”

Deductions from distributions in respect of sums owed to the Company

If

(a) a share is subject to the Company's lien, and

(b) the directors are entitled to 1ssue a lien enforcement notice 1n respect of it,

they may, mstead of 1ssuing a lien enforcement notice, deduct from any dividend or other sum payable m
respect of the share any sum of money which 1s payable to the Company 1 respect of that share to the extent
that they are entitled to require payment under a hien enforcement notice

Money so deducted must be used to pay any of the sums payable 1n respect of that share

The Company must notify the distribution recipient in writing of

(a) the fact and amount of any such deduction,

(b) any non-payment of a dividend or other sum payable in respect of a share resultng from any such
deduction, and

{c) how the money deducted has been apphed

Uneclaimed distributions

Model Article 33(1)(a) shall be read as 1f
(a) the words "to members” were inserted immediately after the word "payable”, and

(b) the words "or by way of any distnbution or return of capital” were added immediately after the word
"shares”

Model Article 33(3)(a) shall apply as 1f the words "twelve years" were deleted and the words "six years" were
inserted 1n their place
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Capitalisation of profits

Model Article 36(1) shall apply as if the words "Subject to the articles, the” were deleted and replaced by the
word "The"

Model Article 36(3) shall apply

(a) as 1f the words "equal to the capitalised sum” were deleted and the words "determined by the directors”
were mserted 1n ther place, and

(b) as 1if the words "or partly paid (as the directors may decide)” were inserted immediately after the word
llpald"

Model Article 36(4) shall apply as 1f the words ™in or towards paying up any amounts unpaid on existing
shares held by the persons entitled or" were inserted immediately after the word "applied”

Written resolutions

For the purposes of section 297(1) CA 2006, a proposed written resolution lapses 1f 1t 1s not passed before the
end of the period of fourteen days beginning wath the circulation date

No voting nghts artached to a share may be exercised on any written resolution unless all amounts payable to
the Company mn respect of that share have been paid

Article 48 has effect 1n relation to the nght to be sent proposed wnitten resolutions

General meetings

If the Company has no directors, any two or more members may call a general meeting (or instruct the
company secretary, 1f any, to do so) for the purpose of appointing one or more directors 1f the Company has
only one member, that member may pass a written resolution for that purpose

No voting nights attached to a share may be exercised at any general meeting, at any adjournment of 1t, or on
any poll called at or 1n relation to 1t, unless all amounts payable to the Company 1n respect of that share have
been paid

Article 48 has effect 1n relation to the night to receive notices of general meetings

A proxy or a representative appomted in accordance with section 323 CA 2006 may not chawr a general
meeting

Procedure on a poll

Subject to the articles, polls at general meetings must be taken when, where and i such manner as the
chairman of the meeting directs

The chairman of the meetng may appomt scrutineers (who need not be members) and decide how and when
the result of the poll 1s to be declared

The result of a poli shall be the decision of the meeting n respect of the resolution on which the poll was
demanded

A poll on

(a) the election of the chairman of the meeting, or
(b) a question of adjournment,

must be taken on immediately

Other pells must be taken within thirty days of their being demanded
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A demand for a poll does not prevent a general meeting from continuing, except as regards the question on
which the poll was demanded
Model Article 44(3) shall be amended by the insertion of the words "A demand so withdrawn shall not
invahdate the result of a show of hands declared before the demand was made” as a new paragraph at the end

of that article

No notice need be given of a poll not taken immediately 1f the time and place at which 1t 1s to be taken are
announced at the meeting at which 1t 1s demanded

In any other case, at least seven days’ notice must be given specifying the time and place at which the poll 1s
to be taken

Content of proxy notices

Model Article 45(1) shall be amended by the msertion of the words "and a proxy notice which 1s not delivered
in that form and that manner shall be invalid [, unless the directors, 1n their discretion, accept the notice at any
time before the meeting]}" as a new paragraph at the end of that article

Delivery of proxy notices

Any notice of a general meeting must specify the address or addresses ("proxy notification address") at
which the Company or 1ts agents will receive proxy notices relating to that meeting, or any adjournment of 1t,
delivered 1n hard copy or electronic form

Subject to articles 47 3 and 47 4, a proxy notice must be delivered to a proxy notification address not less
than 48 hours before the general meetung or adjourned meeting to which 1t relates

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

In the case of a poll not taken during the meeting but taken not more than 48 hours after 1t was demanded, the
proxy notice must be delivered

(a) n accordance with article 47 2, or
(b) at the meeting at which the poll was demanded to the chairman, secretary or any director

An appontment under a proxy notice may be revoked by delivering a notice 1 writing given by or on behalf
of the person by whom or on whose behalf the proxy notice was given to a proxy notification address

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

(b) (in the case of a poli not taken on the same day as the meeting or adjourned meetng) the time appomnted
for taking the poll to which 1t relates

Enjoyment or Exercise of Members' Rights
Any member may by notice 1n wniting to the Company nominate another person or persons as entitled to
enjoy or exercise all or any spectfied nghts of that member n relation to the Company 1n accordance wath

section 145 CA 2006

A member who has made a normination n accordance with article 48 1 may vary or terminate that nonunation
by notice 1n wniting to the Company

The Company shall act in accordance with every notice of nomination, vanation or termination given 1n
accordance with article 48 1 or article 48 2
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Deemed delivery of documents and information

For the purposes of section 1147¢3) CA 2006, where a document or information 15 sent or supplied by the
Company to any member by electromic means, and the Company 1s able to show that it was properly
addressed, 1t 1s deemed to have been received by the intended recipient one hour after it was sent (but subject
to section 1147(5))

Any notice, document or other information shall be deemed served on or delivered to the intended recipient

(a) 1f properly addressed and sent by prepaid United Kingdom first class post to an address in the Umted
Kingdom, 48 hours after 1t was posted (or five business days after posting either to an address outside the
Umted Kingdom or from outside the Umited Kingdom to an address within the United Kingdom, 1f (in
each case) sent by reputable international overnight courier addressed to the intended recipient, provided
that delivery 1n at least five business days was guaranteed at the time of sending and the sending party
receives a confirmation of delivery from the couner service provider),

{b) if properly addressed and delivered by hand, when 1t was given or left at the appropnate address, and

(c) 1f sent or supphied by means of a website, when the matenal 15 first made available on the website or (if
later) when the recipient receives (or 1s deemed to have received) notice of the fact that the matenal 1s
available on the website

For the purposes of this article, no account shall be taken of any part of a day that 1s not a working day

In proving that any notice, document or other information was properly addressed, it shall be sufficient to

show that the notice, document or other information was delivered to an address permutted for the purpose by

CA 2006

Article 49 1 does not apply where a document or information 15 1 electrome form but 1s delivered by hand or
by post or by other non-electronic means

Where a document or information 1s sent or supphed to the Company by one person (the "agent") on behalf
of another person (the "sender"), the Company may require reasonable evidence of the authority of the agent
to act on behalf of the sender

Failure to notify contact details

If
{(a) the Company sends two consecutive documents to a member over a penod of at least twelve months, and

{b) each of those documents 1s returned undelivered, or the Company receives noufication that 1t has not
been delivered,

that member ceases to be entitled to receive notices from the Company

A member who has ceased to be entitled to receive notices from the Company becomes entitled to receive
such notices again by sending 1in wniting to the Company

(a) anew address to be recorded 1n the register of members, or
(b) if the member has agreed that the Company should use a means of commumecation other than sending
things to such an address, the information that the Company needs in order to use that means of

communication effectively

This article shall also apply to any person nominated 1n accordance with article 48 to receive any netice or
document
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Company seals

If the Company has an official seal for use abroad 1t may only be affixed to a document 1f 1ts use on that
document, or documents of a class to which 1t belongs, has been authonsed by a decision of the directors

If the Company has a securities seal, 1t may only be affixed to securities by the Company secretary ora person
authonsed to apply 1t to securittes by the Company secretary

For the purposes of the articles, references to the secunities seal being affixed to any document include the
reproduction of the image of that seal on or 1n a document by any mechamcal or electromc means which has
been approved by the directors 1n relation to that document or documents of a class to which 1t belongs
Destruction of documents

The Company 1s enttled to destroy

(a) all instruments of transfer of shares which have been registered, and all other documents on the basis of
which any entries are made n the register of members, from six years after the date of registration,

(b} all dividend mandates, vanations or cancellations of dividend mandates, and notifications of change of
address, from two years after they have been recorded,

(c) all share ceruificates which have been cancelled from one year after the date of the cancellation,
(d} all paid dividend vouchers and cheques from one year after the date of actual payment, and
(e} all proxy notices from one year after the end of the meeting to which the proxy notice relates

If the Company destroys a document 1n good faith, 11 accordance with the articles, and without notice of any
¢laim to which that document may be relevant, it 1s conclusively presumed 1n favour of the Company that

(a) entries 1 the register purporting to have been made on the basis of an mstrument of transfer or other
document so destroyed were duly and properly made,

(b} any mstrument of transfer so destroyed was a vald and effective mstrument duly and properly registered,
{c) any share ceruficate so destroyed was a valid and effectuive certificate duly and properly cancelled, and

{d) any other document so destroyed was a valid and effective document in accordance with 1its recorded
particulars 1n the books or records of the Company

Thss article does not impose on the Company any habihity which 1t would not otherwise have if it destroys any
document before the ume at which this article permuts 1t to do so

In this article, references to the destruction of any document include a reference to its being disposed of in any
manner

NAME AND DESCRIPTION OF SUBSCRIBER
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Dated this 11th Apnl 2016
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