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PRELIMINARY

The model articles of association for private companies imwed by shares contained in
Schedula 1 1o the Companies (Model Articles) Regulstions 2008 {S1 2008 No 3229)
(the "Model Artictes™) shall apply to the Company save in s0 far as they are exciuded or
modified hereby and such Mode} Articles and the articles sel out below shall be the
Articles of Association of the Company (the "Articles”)

In these Articles, any reference to 2 provision of the Comparies Act 2006 shall be
deemed to wniclude a reference to any statulory modification or re-enactment of that
provision for the tme being in force

Modet Articles 14,18(d) and {e), 24, 26(5), and 44(4) do not apply to the Company

‘The headings used in these Articles are Included for the sake of convemience only and
shall be ignored in construing the language or meaning of these Articles

In these Articles, uniess the context otherwise requires, references to nouns in the
plural form shall be deemsd to include the singular and vice versa

DEFINED TERMS

Maodel Articte 1 shall be vaned by the inclusion of the fallowing definitions -
“appointor” has the meaning gven in Article 8 1,

"lten enforcement notice” has the meaning gven in Article 10 4,

"secretary” means the secretary of the Company, f any, appointed i accordance with
Articte 7 1 or any other person appomted to perform the dubies of the secretary of the
Company, sincluding a joint, assistant or deputy secretary, and

"working day” means a day that 1s not 2 Saturday or Sunday, Chnstmas Day, Good
Fnday or any day that 13 a bank hohday under the Banking and Financial Dealimgs Act
1871 n the part of the United Kingdom wherse the Company 15 regstered

PROCEEDINGS OF DIRECTORS

Subject to Arbicle 3 2, notwithstanding the fact that a proposed decision of the directors
concems of relates to any matter in which & drector has, or may have, drectly or
indwectly, any kind of interest whatsoever, that director may participate n the decision-
making process for both quorum and voting purposes

If the directors propose to exercise then power under sechon 175(4)(b) of the
Companies Act 2006 to authonsae a director's conflict of interest, the director facing the
conflict 1s not to be counted as partcipating in the decision to authonse the confhict for
quorum Or voting purposes

Subject to the provisions of the Comparnies Act 2008, and provided that (f required to
do so by the sad Act) he has declared to the directors the nature and extent of any
direct or ndirect interest of his, a director, notwithstanding his office -
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(a) may be a party to or otherwise inlerested in, any transachon or arrangement
with the Company or in which the Company s otherwise interested,

{b) may be a dweclor or other officer of an employee of, or a party to any
fransacton or afrangement with, o7 otherwise ierested in, any subsikhary of
the Company or body corporate i which the Company s interested, and

{c) 1Is noj accountable to the Company for any remuneraton or other benefits
which he denves from any such office or employment or from any such
transaction or arrangement or from any interest i any such body corporate
and ne transaction or arrangenwent 18 Liable to be avoarded on the ground of any
such remuneraton, benefit or interest

UNANIMOUS DECISIONS

Model Articte 8(2) shall be amended by the deletion of the words “"copies of which have
been signed by each eligible director™ and the subshituton of the following “where each
eiigible drrector has signed one or more copies of " In its pitace Model Ariicie B(2)
shall be read accordingly

APPOINTMENT OF DIRECTORS

Any member or members hoiding a majorty m nominal amount of the Issued ordinary
share captal may at any tume appoint any person tc be a director whether as an
addmonal director or to il a vacancy and may remove from office any duector
howscever appointed Any such appomtment or removal shall be effected by notice in
wnling to the company signed by the relevant member or members Any such
appointment or removal shall take effect when notice 18 delivered to the office or to the
secretary, or 15 received by electronic communication at the company’s address for
electronic communications or 18 produced at & meeting of the board Any such removal
shall be without prejudice to any claim which a director may have under a contract
between him and the company

The powers conferred by Articie 5 1 shall be in addon 10 and without imitahon of the
powsrs conferred by Model Articles 17 and 18

TERMINATION OF DIRECTOR'S APPOINTMENT

Subject to Aricle 5, in addition to the events terminating a director's appomtment sef
out in Model Articies 18(a) to (¢) nclusive and (f), a person ceases to be a director as
800N BS -

(a) that person ®, or may be, suffenng from mental disorder and either -

{1} he 15 admitted to hosprtal in pursuance of an application for adrmission
for treatment under mental health legisiation for the time being in force
in any part of the United Kingdom, or

(n) an order s made by a court having junsdiction (whether 1n the Unried
Kingdom or eisewhere) in matiers concerning mental disarder for his
detenton or which wholly or partly prevents that person from
personally exercising any powers or nghts which that person otherwiss
would have, or

(b) that person has for more than six consecutive months been absent without
permission of the directors from meetings of directors held dunng that period
and the diractors make a decision 1o vacate that person's office

SECRETARY
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71 The diectors may appoint @ secretary to the Company for such penod, for such
remuneraton and upon such conditrons as they think fit, and any secretary so
appointed by the directors may be removed by them

8. ALTERNATE DIRECTORS

81 {a)

(b}

82 (@)

()

{c)

(d)

(e)

83 An alternaie ¢hrector's appomiment as an alternate terrmnates -

Any drector {the "appomtor”’) nnay appoint as an aitemate any other director, of
any other person approved by a decision of the direclors, to -

() exercise that director's powers, and
() carry out that director's responsitxities,

in relaton to the talong of decsions by the directors in the absence of the
aliernate’s appointor

Any appoitment or removal of an alternate must be effected by notice In
writing fo the Company signed by the appointor, or in any other manner
approved by the directors  The notice must -

)] identify the proposed aliemate, and

(i} n the case of a nobica of appointment, contain a statement signed by
the praposed alternate that he 15 willing to acl as the attermnate of s
appointor

An altemnate director has the same nghts to participate n aay directors’
or decision of the directors feached in accordance with Model Articie

8, as the alternate's appomntor

Exceplt as these Arlicles spacify otherwise, aiternate directors -

{1} are deemed for ali purposeas {o be drectors,

{n} are liable for ther own acts or omissions,

(1) are subjact to the same rastnctions as thek appointers, and

(v} are not deemed to be agents of or for thewr appointors

A person who 1S an alternate director but not a director-

Q] may be counted as partcipatng for the purposes of determwning
whether a quorum 15 participating (but only If that person's appomtor 1s
not participating), and

() may sign or otherwise sigmfy hie agreement i wniing to a wntten
rasolution in accordance with Model Article 8 {but anly if that person's
appointor has not signed or otherwise signified his agreement to such
wnittan resotuhton)

No altemate may be counted as more than cne director for such purposes

An alternate director s not enttled o recewve any remuneraton from the
Company for serving as en altemate director except such parl of the
remuneration payable to that alternate’s appointor as the appointor may direct
by notice in wnhing made to the Company

Model Articie 20 15 moddfied by the deleton of each of the raferences to
“drectors” and the replacement of each such reference with "directors and/or
any aliemate directors”
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{a) when his appointor revokas the appointment by notce to the Company
writing specifying when it 1s to terminate,

(b) on the occumence In relaton o the alternate of any event which, if it occurred
m relaton to the afternate’s appointor would result m the termunation of the
appeointer's office as director,

(c) on the death of his appointor, or
{d) when his appointor’s appointment as a direcior terminates
ISSUE OF SHARES

{a) Uniess the mambers of the Company by special resciution direct otherwise, ail
shares which the directore propose t0 18sue must first be offered to the
members n accordance with the following provisions of this Article

(b} Sharaes must be offered to members It proporbon as nearly as may be to the
number of existing shares held by them respechively

{¢) The offer shall be made by notice specfying tha number of shares offered, and
rmiiing a period (not being less than 14 days) within whuch the offer, if not
accepied, will be deemed to be declined

(d) Afler the expirabon of the penod referred lo In (d) above, those shares so
deemed to be declned shall be offered i the proportion aforesaw to the
persons who have, within the said pencd, accepted all the shares offered to
them, and such further offer shall be made in tha ke terms in the same
manner and mited by a ke penod as the onginal offer

(e) Any shares not accepted pursuant to the offer referred to in (d) and the further
offer referred to in (8) or not capeble of bewng offered as aforesard except by
way of fractrons and any shares released from the provis:ons of this Articie by
any such spacial resoluton as aforesaid shall be under the controt of the
directors, who may allot, grant options over or dispose of the same to such
persons, on such terms, and in such manner as they think fit

H In accordance with sechon 567 of the Companies Act 2006, sections 561 and
562 of the said Act are excluded

LIEN

The Company has a first and paramount lien on 8ll shares (whether or not such shares
are fully paid) standing registerad in the name of any parson indebled or under any
iabiity to the Company, whether he 15 the sole regustered holder thereof or & one of
two or more joint hoklers, for all monays payable by himn or his estate to the Company
(whether or not such moneys are presently due and payable)

The Company's ien over shares -
(a) takes prionty over any third party's itterest in such shares, and

(b) extends to any dwiwdend or other money payable by the Company in respect of
such shares and (if the Company's ken 15 enforced and such shares are sold
by the Company) the proceeds of sale of such shares

The direciors may at any tme decide that & share which 15 or would otherwise be
subject to the Company's hen shall not be subject to it, either wholly or in part

{a) Subject to the provisons of this Article, if -

T
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(b

©

{d)

(e}

(f)

{)] a notce of the Company's intentron 6 enforce the ben (“hen
enforcement notice™) has heen sent i respect of the shares, and

(D] the person to whom the len enforcement notice was sent has faled to
comply with i,

the Company may sell those shares In such manner as the directors decide
A len enforcement notice -

{0 may only be sent n respect of shares f & sum s payable to the
Campany by the sole registered holder or one of two or more joint
registered holders of such shares and the due date for payment of
such sum has passed,

{m must spectfy the shares concemed,

(m) must include a demand for payment of the sum payable within 14
days,

(v} must be addressed esther to the holder of such shares or to a persen
entiled to such shares by reason of the holder's death, hanksuptcy or
otherwise, and

{v) must state the Company’s intention to sell the shares f the notice
not comphed with

If shares are sold under thts Article -

{n the drectors may authonse any person io exscute an mstrument of
transfer of the shares to the purchaser or a person nominated by the
purchaser, and

{w} the transferee 18 not bound to see 10 the apphcation of the
consideraton, and the transferee’s ttle 15 not affected by any
irregulanty in or nvabdity 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 -

{n first, 1n payment of so much of the sum for which the lien exists as was
payable at the date of the lien enforcement notice, and

() second, In payment o the persan entiied o the shares at the date of
the sale, but cnly sfter the certificate for the shares sold has been
surmendered 10 the company for cancellaton or @ surtable indemruty
has been given for any lost cerifficates, and subject to a hen equivalent
to the company’s len over the shares before the sale for any money
payable in respect of the shares after the date of the len enforcement
nohce

A stalulory declaration by a director or the secretary that the daclarant 15 a
director or the secretary and that a share has been sold to sabtisfy the
Company's hen on 8 specified date -

® is conclusive evidence of the facts stated in t as against all parsons
claiming lo be entiled o the share, and

subject to comphance with any other formaities of transfer required by these
Articies or by law, consitutes a good itie to the share
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CONSOLIDATION OF SHARES

(a)

()]

()

@

(e}

This Article applies in circumstances where -

{) thera has been a consoldation of shares, and

{h) 8s a result, members are entitied to frachons of shares
The duectors may -

()] sell the shares representing the frachons to any person including the
Company for the best price reasonably abtainable, and

() authonse any parson to execute an nstrument of transfer of the shares
tc the purchaser or 2 person nomnated by the purchaser

Where any hoider’s entiement Io a porbon of the proceeds of sale amounts to
less than @ minimum figure determined by the directors, that member's portion
may e distnbuted to an orgamsaton which 18 a chanty for the purposes of the
law of England and Wales, Scotland or Northem Irefand

A person to whom shares are transferred s not abiged to ensure that any
purchase money 18 recaivad by the person entitied to the relevant fractons

The transferee’s t¥e to the shares is not affected by any iregulanty in or
invahdity of the procaess eading to ther sale

WRITTEN RESOLUTIONS OF MEMBERS

{a)

&)

{e)

Subject to Artcle 46 1(b), a wniten resolubon of members passed in
accordance with Part 13 of the Companies Act 2006 15 as vahd and effectual
as a resolution passed at a general meetmg of the Company

The following may not be passed as a wnttsn resolution and may only be
passed at a genara! meeting -

(1) a resolutton under section 168 of the Compamiaes Act 2008 for the
removal of a director before the expiration of his penod of office, and

{u} @ resoluton under secton 510 of the Companies Act 2006 for the
removal of an audior before the expiration of s penod of office

Subject to Arhcle 18 2(b}, on a writen resolution, a member has one vote In
respect of each share held by him

NOTICE OF GENERAL MEETINGS

(a)

Every notice convening & genersl meeting of the Company must comply with
the provisions of -

()] secton 311 of the Companies Act 2008 as to the prowvision of
mformaton regarding the time, date and place of the meetng and the
general nature of the business 1o be dealt with at the meeting, and

() section 325(1) of the Companies Act 2006 as to the piving of
mformation to members regarding thewr nght to appoint proxies



{B) Every notice of, or other communication relating to, any general mesting which
any member s enttied to recerve must be sent to each of the diectors and to
the audnors {If any) for the time being of the Company

14 QUORUM AT GENERAL MEETINGS

141 (a) If and for so long as the Company has oné membe! only, one member entrtted
to vote on the business to be transacted, who 15 present at a general meeting
In parson Or by one or mxwe proxies or, In the event that the member 15 a
corporaton, by one or more corporate representatives, 1s a quorum

(b) If and for so0 long as the Company has two or more members, two members,
each of whom s enttled to vote on the business {0 be transacted and i1s
present at a generai meeting in person of by one or more proxies or, In the
event that any member present 1s a corporation, by one or more cerporate
representatves, are a quorum

ic) Model Article 41(1) »w modified by the addition of 2 second sentence as
follows -

"If, at the adjoumed general meeting, a quorum s not present wiathin half an
hour from the time appointed therefor or, altematively, a8 quorum ceases to be
present, the adjoumed meeting shall be dssclved "

15. VOTING AT GENERAL MEETINGS

151 (@) Subject to Articies 19 2 and 19 3 below, on & vote on a resolution &t a general
meeting on & show of hands -

U] each member who, being an ndividual, 1s prasent 1n person has one
vote,
{m i a member (whether such member 15 an ndiwvidual or a corporation)

appoints one or more proxies to attend the meebng, all proxies so
appointed and in altendance at the meeting have, collectvely, one
vote, and

(m} if a corporate member appoints one or more persans to represent it at
the meeting, each person so apponted and i attendance at the
meebng has, subject to section 323(4) of the Companies Act 2006, one
vote

(b) Subyect to Articles 19 2 and 19 3 below, on a resoiution at & general mesting
on a pdl, every member (whether present n person, by proxy or authonsed
representative) has one vote in respect of each share held by him

152 No member or members may vote at any general meeting or any separate meeting of
the holders of any class of shares in the Company unless those present in aggregate
hold the majority In nominal amount of the 1ssued share capital in the Company

153 (e) Maode!l Arbicle 44(2) 18 amended by the deletion of the word "or* in Model Article
44(2)(c) after °,", the delation of the " " after the word "resolution" in Model
Article 44(2)(d) and ts replacemsent with ", or™ and the inserton of a new Model
Article 44(2)(a) In the following termns -

"by a member or members holding shares confemng a nght to vote at the
mesting being sharas with a nominal vaiue equal 1o not less than one-tenth of
the nominal value of all shares conferrmg that nght™

(b} A demand for a poll made by a person as proxy for a member I1s the same as a

dermand made by the member

L15B25
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181

17.
171

172

173

18,
18 1

182

19.

Polls must be taken at the general mesting at which they are demanded and in stch
manner as the chaiman directs

DELIVERY OF PROXY NOTICES

Model Articte 45(1) 18 modified, such that & "proxy notice” (as defined 1n Model Article
45(1)) and any authentication of it demanded by the directors must be received at an
address specified by the Company in the proxy notice not less than 48 hours before the
tme for holding the mestng or adumed meetng at which the proxy appomted
pursuant to the proxy notice proposes o vote, and any proxy notice recerved at such
address less than 48 hours before the tme for holding the meeting or adjourmed
meeting shall be invalid

COMMUNICATIONS

Subject to the provisions of the Companies Act 2006, a document or informaben may
be sent or supphed by the Company fo a person by being made avaisble on a8 websie

{a) A member whose registered address 18 not withmn ths United Kingdom and who
gives to the Company an address within the United K:ngdom at which notices
may be sent to lvm or en address to which notices may be sent by electronic
means 1s antited ¥ have notices sent fo him at that address, but otherwise no
such membas 1s enttied to receive &ny notces from the Company

{b) If any share s registered i 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 1n respect of the yoint hokling and the Company 1s not
requirad to serve notices or othar documants on any of the other joint holders

{a) If the Company sends or supphes notices or other documents by first class
post and the Company proves that such notices or other documents were
property addressed, prepaid and posted, the intended recipient 15 deemed to
have received such notices or other documents 48 hours after posting

{b) if the Company sends or supples notices or other documents by elecironic
means and thae Company proves that such notces or other documents wete
properly addressed, the intended recipient »s deemed to have recewed such
notices or other documents 24 hours after they were sent or supplied

{c) If the Company sends or supplies notices ot other documents by means of a
website, the intended recipsant 1s deemed to have received such notices or
other documents when such notices or other documants first appeared on the
website or, if later, when the 1ntended recipent first recewed notice of the fact
that such notices or other documents were avadable on the websie

{d) For the purposes of this Article 21 3, no account shall be taken of any part of 2
day that s not a working day

COMPANY SEALS

Mode! Article 49(1) s modified, such that any common seal of the Company may be
used by the authonty of the directors or any commitiee of directors

Model Articie 49(3) 1s modified by the delstion of all werds which follow the *,” after the
word "document” and thesr repiacement with "the document must also be signed by -

£:}) onhe authonssd person m the presence of a witness who attests the signature,
or

[{9)] two authorised persons”

TRANSMISSION OF SHARES -ﬁ@"’
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19.1 Model Article 27 is modified by the addition of new Model Article 27{4) in the following
terms -

“Nothing in these Articles releases the estate of the deceased member from any liability in
respect of a share solely or jointly held by that member”

19.2 All 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 Model
Article 28(1), and

(b} any instrument of transfer executed by a transmittee in accordance with Model
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 as if the event which gave
rise to the transmission had not occurred

20. SHARE TRANSFERS

20.1
(a) Notwithstanding anything contalned in article 20.1{b) or elsewhere in these Articles,
the directors shall not decline to register any transfer of shares, nor may they suspend
such registration, where such transfer:
(i) is to any bank or institution to which such shares have been charged by way
of security or to any nominee of such a bank or institution (a “Secured Party”);
or

(ii) is delivered to the Company for registration by a Secured Party in order to
perfact its security over the shares; or

{iii) is executed by a Secured Party pursuant to the power of sale or otherwise
under such security,

and furthermore notwithstanding anything to the contrary contained in these Articles no
transferor of any shares in the Company {(or proposed transferor of such shares) to a Secured
Party, and no Secured Party shall be required to offer the shares which are or are to be the
subject of any such aforementioned transfer to the shareholders for the time being of the
Company or any of them, and no such shareholder shall have any right under the Articles or
otherwise howsoever to require such shares to be transferred to them whether for
consideration or not. Furthermore, notwithstanding anything contained in these Articles,
the Company and the directors shali not be entitled to exercise any lien which the Company
has in respect of those shares.

(b} The directors may refuse to register the transfer of a share, and, if they do so, the
instrument of transfer must be returned to the transferee together with a notice of
refusal giving reasons for such refusal as soon as practicable and in any event within
two months after the date on which the instrument of transfer was lodged for
registration, unless the directors suspect that the proposed transfer may be

fraudulent
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