Company No: 01327061

The Companies Act 2006

e TR

27/03/2019 #149
COMPANIES HOUSE

Dynamic Heating Services Limited (the Company)

Zﬁrﬂ* Var % VA 2019 (the Circulation Date)

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company propose
that resolution 1 below be passed as a special resolution and resolution 2 and 3 be passed as an
ordinary resolution.

We the undersigned, being the required majority of eligible members of the Company, resolve as
follows:

Special resolution
Adoption of articles of association

That the draft articies of association attached to this resolution be adopted as the articles of
association of the Company in substitution for, and to the exclusion of, the existing articles of
association.

Ordinary resolution
1 Re-designation of shareholding

That, subject to approval of resoluation 1, the 10,000 Ordinary shares in the issued share
capital of the Company be re-designated as 10,000 A Ordinary shares having the rights and
being subject {o the restrictions set out in the articles of association to be adopted pursuant to
resolution 1.

Authority to Allot

That, subject to approval of resolution 1, and in accordance with section 551 of the
Companies Act 2006, the directors of the Company be generally and unconditionally
authorised to allot B Ordinary shares in the Company up o an aggregate nominal amount of
£100 provided that this authority shall, unless renewed, varied or revoked by the Company,
expire on the date five years from the Circulation Date save that the Company may, before
such expiry, make an offer or agreement which would or might require shares to be allotied
and the directors of the Company may allot shares in pursuance of such offer or agreement
notwithstanding that the authority conferred by this resotution has expired
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Evftor of Aquarela Developments Limited

-
Dated 257 pterch 2019
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Company No: 01327061
Dynamic Heating Services Limited ("the Company")
Notice explaining the Written Resolution
Dear Member
This notice explains how the atlached written reselution will be passed.
How to agree to the resolution

The written resolution must be agreed to by members representing at least 75% of the total voting
rights because it contains a special resolution.

If you do not agree to the written resolution, you do not need to do anything. If however, you agree,
you should signify your agreement by signing and dating the enclosed copy of the written resolution
and returning this to the Company by delivering the signed written resolution by hand or sending it by
post to 77-79 Stokes Croft, Bristol, BS1 3RD.

Please note that once you have signified your agreement to the written resolution you may not later
change your mind and revoke your consent.

The resolution is passed on the date that the Company receives from the required majority of eligible
members their agreement to the passing of the resolution.

Time period for passing the resclution

This written resolution will lapse, if it is not passed within the period of 28 days beginning with the
Circulation Date. Your agreement to the resolution must therefore be received no later than this date.
If your agreement to the resolution is received after this date it wili be ineffective.

Dated: 57 ag, i 2019

‘ . Director/company secretary
i
k«f
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Companies Act 2006

Private company limited by shares

Articles of Association

Dynamic Heating Services Limited

Company number. 013270861

ﬁ\ ,
Adopted by special resolution dated 2§ MC‘J o 2019
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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION OF

DYNAMIC HEATING SERVICES LIMITED

Interpretation

1.1
(@)
(b)
()

(d)
(e)

v

(h)

{1
(m)

In these articles, unless the context requires otherwise:
2006 Act means the Companies Act 2006,
these articles means these articles of association as from time to time amended;

company means the above named company intended to be regulated by these
articles;

conflict authority has the meaning given in article 10.1,

directors means scme or all of the company's eligible directors for the time being
when they take decisions in accordance with these articles;

eligible director means, in relation to a particular matter, a director who is entitled to
vote on that matter at a directors' meeting and whose vote is to be counted in respect
of that matter;

group undertaking has the meaning given in section 1161(5) of the 2006 Act; and

model articles means the mode! articles for private companies limited by shares
prescribed by Schedule 1 to the Companies (Model Articles) Regulations 2008 (Sl
2008/3229) as in force on the date on which the company is registered, each a Model
Article;

A Ordinary shares means the A Ordinary shares of £1.00 each in the capital of the
company having the rights and being subject to the restrictions set out in these
articles;

B Ordinary shares means the B Ordinary shares of £1 00 each in the capital of the
company having the rights and being subject to the restrictions set out in these
articles;

person includes any natural person, body corporate, partnership or unincorporated
association, in each case whether or not having a separate legal personality,

shares means shares of any class in the capital of the company;

United Kingdom means Great Britain and Northern Ireland; and
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{n) writing or written means the representation or reproduction of words, symbols or
ather information in a visible form by any method or combination of methods, whether
sent or supplied in electronic form or otherwise.

1.2 In these articles, references to any statute or statutory provision include any
modification or re-enactment of it for the fime being in force This does not affect the
interpretation of the final sentence of paragraph 1 of the model articles.

1.3 In these articles.

(a) a reference to an article by number is a reference to the provision of these articles of
that number; and

(b) a reference to a conflict of interest includes a conflict of interest and duty and a
conflict of duties, and (in that context) interest includes both direct and indirect
interests.

1.4 The headings in these articles do not affect the interpretation of them.
Adoption of model articles

2.1 The model| articles apply to (and ferm part of) these articles, in so far as these articles
do not exclude or modify the model articles

2.2 The following paragraphs of the model articles do not apply to the company: 7(2),
11(2), 14(1) to 14(5) (inclusive), 21 and 286(5).

Part 2: Directors
Directors' powers and responsibilities
Directors may delegate

In paragraph 5(1) of the model articles, the words "delegate any of the powers which are
conferred on them under the articles” are deleted and replaced with the words "delegate any
of their powers".

Decision-making by directors
Directors to take decisions collectively
41 If, and for so long as, the company only has one director (see article 14):

(a) that director may exercise all the powers and discretions vested in the directors, and
may take decisions without regard to any of the provisions of the madel articles (as
modified by these articles) relating to directors' decision-making; and

(b} any reference to a conflict authority, and any requirement for a declaration of interest
by a director to the other directors, is to be disregarded.

2 109329257-1



10

4.2 A sole director's decision may (without Imitation) take the form of a resolution In
writing signed by the director, or to which he has otherwise indicated agreement in
writing.

Unanimous decisions

51 In paragraph 8(2) of the model articles, the words "copies of which have been signed
by each eligible director” are deleted and replaced with the words "where each
eligible director has signed one or more copies of it".

52 In paragraph 8(3) of the model articles, the words "and whose vote would have been
counted" are inserted after the words "had it been proposed as a resolution at a
directors’ meeting".

Calling a directors' meeting

Notice of a directors’' meeting need not be given to a director who is absent from the United
Kingdom and has not given the company an address to which such notices may be given by
electronic means during his absence

Quorum for directors’ meetings

71 The gquorum for directors’ meetings may be fixed from time to time by a decision of
the directors, but (subject to article 7.2) it must never be less than two eligible
directors, and unless otherwise fixed it is two eligible directors. For clarity, this does
not apply for so long as there is a sole director (see article 4 1).

7.2 For the purpose of any directors’ meeting {(or part of a meeting} held in accordance
with article 10.1 to authorise a director's conflict of interest, if only one eligible director
1s in office, the quorum 1s one eligible director..

Participating and voting when director interested

Provided he has declared the nature and extent of the interest to the other directors when
required to do so in accordance these articles, a director is to be counted as participating for
quorum and voting purposes in any decision at a directors' meeting that 1s concerned with a
matter in which he has, or may have, directly or indirectly, any kind of interest or duty. This is
subject (where relevant) to the requirements of section 175(6) of the 2008 Act concerning
conflicts of interest and to the terms of any applicable conflict authority.

Directors' interests and conflicts
Transactions or arrangements with the company

Subject to the 2006 Act, and provided he has complied with any provision of the 2006 Act
requiring a declaration of his interest to the other directors, a director may, despite his office,
be a party fo, or otherwise (directly or indirectly) interested in, any transaction or arrangement
with the company.

Directors’ conflicts of interest

3 1063292571



11

12

10.1

10.2

10.3

For the purposes of section 175 of the 2006 Act, the directors may authorise any
matter proposed to them which would, or might, if not authorised, result in a director
infringing his duty under that section to aveid a situation in which he has, or can have,
a direct or indirect interest that conflicts, or possibly may conflict, with the interests of
the company. Such an authorisation is referred to in these articles as a conflict
authority

A conflict authority may (subject to article 12) be given on such terms (including limits
or conditions) as the directors decide. The director concerned must comply with any
obligations imposed on him by such terms.

The directors may revoke or vary a conflict authority at any time, but this will not
invalidate anything previously done by the director in accordance with the authority.

Ability to hold offices and enter into other transactions and arrangements

111

(a)

(b)

Provided he has declared the nature and extent of any direct or indirect interest of his
to the other directors (other than a non-disclosable interest as set out in article 11 3),
a director may, despite his office.

be a director or other officer of, or employed or engaged by, hold shares or other
secuwrities in, or otherwise be interested in, whether directly or indirectly, any group
undertaking of the company or any other undertaking in which the company is
otherwise (directly or indirectly) interested;

be a party to, or otherwise in interested in, whether directly or indirectly, any
transaction or arrangement in which the company is (directly or indirectly) interested
(other than a transaction or arrangement with the company); and

be a party to any transaction or arrangement with any group undertaking of the
company or any other undertaking in which the company is otherwise (directly or
indirectly) interested.

No conflict authority i1s required in respect of any matter referred to in article 11.1, and
a director does not infringe his duty under section 175 of the 2006 Act because of
this.

The following are non-disclosable interests for the purposes of article 11.1:

any interest of a director which consists of him being a director, officer or employee of
{or otherwise being engaged by) any group undertaking of the company; and

any interest of a director which cannot reasonably be regarded as likely to give nse to
a conflict of interest or one that the other directors are already aware of or ought
reasonably to be aware of.

If a declaration of interest under article 11.1 proves to be, or becomes, inaccurate or
incomplete, a further declaration must be made

Confidential information and attendance at directors’ meetings
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13

14

15

16

If a matter is authorised pursuant to a conflict authority or is cne to which article 11.1 applies:

121

12.2

123

the director will not be required to disclose to the company, or use in relation to the
company's affairs, any infarmation relating to the matter that is confidential to another
person where to do so would amount to a breach of that confidence;

the director may absent himself from the discussion of, and/or the making of
decisions relating to, the matter (whether at directors' meetings or otherwise), and
may excuse himself from reviewing documents and information which will or may
relate to the matter, for so long as he reasonably believes that an actual or potential
conflict of interest anses out of the matter; and

the director may be excluded from the receipt of documents and information, the
participation in discussion and/or the making of decisions (whether at directors’
meetings or otherwise) which will or may relate to the matter.

Accounting for benefits when interested

If a director or any other person receives any benefit as a result of anything allowed under
articles 9 or 11 or (subject to its terms) pursuant to a conflict authority:

13.1

13.2

13.3

the director 1s not required to account to the company for the benefit;

no transaction or arrangement will be lable to be avoided on the ground of the
benefit;, and

the receipt of the benefit will not constitute a breach of the director's duty under
section 176 of the 2006 Act.

Appointment of directors

Number of directors

The company need have only one director.

Methods of appointing directors

16.1

156.2

Any person who is willing to act as a director, and is permitted by law to do so, may
be appointed to be a director by the holder or holders of a majority in nominal vaiue of
the shares. The holder(s) may do this by giving notice of appointment in writing to the
company signed by them or authenticated in any other manner approved by the
directors. The notice may consist of several documents in similar form each signed or
so authenticated by one or more shareholders. The appointment takes effect when
the notice is sent or supplied to the company or any director, or on any later date
specified in the notice.

Article 15.1 takes effect in addition to the methods of appointment of directors
provided for in paragraph 17 of the model articles.

Termination of director's appointment
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16.1 A person ceases to be a director as soon as the holder or holders of a majority in
nominal value of the shares give notice in writing to the company signed by them, or
authenticated in any other manner approved by the directors, removing that person
from office as a director. The notice may consist of several documents in similar form
each signed or sc authenticated by one or more shareholders The removal takes
effect when the notice is sent or supplied to the company or any director, or on any
later date specified in the notice.

16.2  Article 16.1 takes effect in addition to the circumstances in which a person ceases to
be a director pursuant to paragraph 18 of the model articles.

17 Alternate directors

17.1 Any director (the "appointor") may appeint as an alternate any other director, or any

other person approved by a decision cf the directors, to:

(a) exercise that director's powers; and

(b) carry out that director’s responsibilities,

in relation to the taking of decisions by the directors in the absence of the alternate’s
appointor.

17.2  Any appointment or removal of an alternate must be effected by notice in writing to
the Company signed by the appointor, or in any other manner approved by the
directors. The notice must:

(a) identify the proposed alternate, and
(b} in the case of a notice of appointment, contain a staternent signed by the
proposed allernate that he is willing to act as the alternate of his appointor.

17.3  An alternate director has the same rights to participate in any directors’ meeting or
decision of the directors reached in accordance with Model Article 8, as the
alternate’s appointor.

17 4  Except as these Articles specify otherwise, alternate directors:

(a) are deemed for all purposes to be directors;
(b) are liable for their own acts or omissions,
(c) are subject to the same restrictions as their appointors, and
(d) are not deemed to be agents of or for their appointors.
17.5 A person who is an alternate director but not a director:

(a) may be counted as participating for the purposes of determining whether a
quorum is participating (but only if that person’s appointor 1s not
participating); and
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18

19

17.6

17.7

(b) may sign or otherwise signify his agreement in writing to a written resolution
in accordance with Model Article 8 (but only if that person’s appointor has
not signed or otherwise signified his agreement to such written resolution).

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

(a) An alternate director is not entitled to receive any remuneration from the
Company for serving as an alternate director except such part of the
remuneration payable to that alternate’s appointor as the appointor may
direct by notice in writng made to the Company.

(b) Model Article 20 is modified by the deletion of each of the references to
"directors” and the replacement of each such reference with "directors
and/or any alternate directors”.

An alternate director's appointment as an alternate terminates:

(a) when his appointor revokes the appointment by notice to the Company in
writing specifying when it is to terminate;

(b) on the occurrence in relation to the alternate of any event which, if it
occcurred in relation to the alternate’'s appointor would result in the
termination of the appointor's office as director,

(c) on the death of his appointor; or

{d) when his appointor's appointment as a director terminates.

Directors' expenses

In paragraph 20 of the model articles, the words "and the company secretary (if any)" are
inserted after the words "the directors”.

Part 3: Shares and distributions

Share capital

Share capital

19.1

19.2

19.3

(@)

The share capital of the company at the date of adoption of these articles is divided
into A Ordinary shares and B Ordinary shares. The rights attaching to the shares are
as follows:-

Except as provided in these Articles, the A Ordinary shares and B Ordinary shares,
shall rank pari passu In all respects but shall constitute separate classes of shares.

Voting

The A Ordinary shares confer on their holders full voting rights whereas the B
Ordinary shares do not carry the right to attend or vote at a general meeting of the
members.
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20

21

19.4

(a)

(b)

{c

(d)

(e)

Dividends

Subject to the provisions of the 2006 Act and to paragraph (d) below, the Company
may by ordinary resolution, upon the recommendation of the directors, declare a final
dividend.

Subject to paragraph (d) below, every General Meeting at which a dividend is
declared shall, by special resolution, direct that such dividend be paid in respect of
one or more classes of shares to the exclusion of the other classes or in respect of all
classes of shares.

Subject to paragraph (d) below, where a dividend is declared in respect of more than
one class of share, the Company may by special resolution, differentiate between
such classes as to the amount or percentage of dividend payable, but in default the
shares in each class shall be deemed to rank pari passu in all respects as if they
constituted one class of shares.

No dividend shall be declared to any class of shares in circumstances where the
directors recommend that no dividend should be declared nor shall any dividend be
declared to any class which exceeds the amount recommended by the directors in
respect of that class.

When paying interim dividends, the directors may make payments to one or more
classes of shares to the exclusion of the other classes or to all classes of shares.
When making payment, the directors may differentiate between the classes to which
payments are being made as to the amount or percentage of dividend payable.
Regulation 30 of the Model Articles shall be read and construed accordingly.

Issue and allotment of shares

Powers to issue different classes of shares

201

20.2

20.3

The following sentence is inserted at the end of paragraph 22(1) of the model articles:
"These rights and restrictions will apply to the shares as if they were stated in the
articles.".

The following sentence is inserted at the end of paragraph 22(2) of the model articles:
"These terms and conditions will apply to the shares as if they were stated in the
articles.”.

The rights attached to any shares are not, unless otherwise expressly provided in the
terms on which such shares are 1ssued, deemed to be varied by the creation or issue
of further shares ranking in some or all respects equally with them (but in no respect
in priority to them) or by the purchase or redempticn by the company of any of its own
shares

Allotment of shares

8 109329257-1



22

23

24

211

21.2

(a)

(b)

21.3

The directors are generally and unconditionally authorised, in accordance with
section 551 of the 2006 Act, to exercise all the powers of the company to allot shares
or to grant rights to subscribe for, or to convert any security into, shares.

The authority contained in article 21.1;

Is limited to a maximum nominal amount of £100 or such other amount as may from
time to time be authorised by ordinary resolution, and

will expire on the day five years after the date on which the resolution adopting these
articles was passed, but the company may, before the authority expires, make an
offer or agreement which would or might require shares to be allotted, or rights to be
granted, after it expires.

In accordance with section 567(1) of the 2006 Act, the requirements of sections 561
and 562 of the 2006 Act are excluded generally in relation to the allotment by the
company of equity securities.

Share certificates

Issue and content of share certificates

221

222

In paragraph 24{2)(c) of the model articles, the words "that the shares are fully paid"
are deleted and replaced with the words "the amount paid up on them".

Paragraph 24(5) of the model articles is deleted and replaced with a new paragraph
24(5) as follows;

"Certificates must be executed in accordance with the 2006 Act".

Transfer and transmission of shares

General prohibition

231

232

Nc B Ordinary shares may be transferred to any person unless written notice of the
proposed transfer has been given to all holders of A Ordinary shares and a majority
of the holders of A Ordinary shares have approved the proposed transfer

In these articles, references to the transfer of shares include the transfer, assignment
or other disposal of any beneficial or other interest in shares, the grant of contractual
rights or options over or in respect of shares, and the creation of a frust or
encumbrance over shares, and references to shares include beneficial or other
interests in shares.

Drag along

241

If the holders of 75% of the shares in issue for the tme being (the “Selling
Shareholders”) wish to transfer all of their interest in shares (the “Sellers’ Shares”)
to a bona fide arm’s-length purchaser (“Proposed Buyer”), the Selling Shareholders
shall have the option ("Drag Along Option”) tc require all the other holders of shares
on the date of the request (“Called Shareholders”) to sell and transfer all their
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24.2

(@)

(b)

(c)

(d)

243

24.4

24.5

246

24.7

interest in shares with full title guarantee to the Proposed Buyer (or as the Proposed
Buyer may direct} in accordance with the provisions of this Article 24

The Selling Shareholders may exercise the Drag Along Option by giving notice in
writing to that effect (a "Drag Along Notice"), at any time before the completion of
the transfer of the Sellers’ Shares, to the Proposed Buyer and each Called
Shareholder A Drag Along Notice shall specify:

that the Called Sharehclders are required to transfer all their shares (“Called
Shares”) pursuant to this Article 24;

the identity of the Proposed Buyer {(and, if relevant, the transferee(s) nominated by
the Proposed Buyer);

the consideration payable for the Called Shares calculated in accordance with Article
24 4; and

the proposed date of completion of transfer of the Called Shares.

Once given, a Drag Along Notice may not be revoked save with the prior consent of
the directors However, a Drag Along Notice shall lapse if, for any reason, the Selling
Shareholders have not completed the transfer of all the Sellers’ Shares to the
Proposed Buyer (or as the Proposed Buyer may direct) within 20 working days of
serving the Drag Along Notice. The Selling Shareholders may serve further Drag
Along Notices following the lapse of any particular Drag Along Notice.

The consideration (in cash or otherwise) for which the Called Shareholders shall be
obliged to sell each of the Called Shares shall be at least equal to that to which the
Proposed Buyer has offered to the Selling Shareholders for each of the Selling
Shareholders' shares of the same class.

No Drag Along Notice shall require a Called Shareholder to agree to any terms
except those specifically set out in this Article 24.

Completion of the sale and purchase of the Called Shares shall take place on the
same date as, and conditional upen the completion of, the sale and purchase of the
Sellers' Shares unless all of the Called Shareholders and the Selling Shareholders
otherwise agree.

Within 10 working days of the Proposed Buyer serving a Drag Along Notice on the
Called Shareholders, the Calied Shareholders shall deliver stock transfer forms for
their shares in favour of the Proposed Buyer (or as the Proposed Buyer may direct),
together with the share certificate(s} in respect of those shares (or a suitable
indemnity in respect thereof) to the company. On the expiration of that 10 working
day period the company shall pay the Called Shareholders, on behalf of the Proposed
Buyer, the amounts they are respectively due pursuant to Article 24 4 to the extent
the Proposed Buyer has put the company in the requisite funds. The company's
receipt for the amounts due pursuant to Article 24.4 shall be a good discharge to the
Proposed Buyer The company shall hold the amounts due to the Called

10 109329257-1



25

248

24.9

2410

Sharehclders pursuant to Article 24.4 in trust for the Called Shareholders without any
obligation to pay interest.

To the extent that the Proposed Buyer has not, on the expiration of the 10 working
day perod, put the company in funds to pay the amounts due pursuant to Article
24.4, the Called Shareholders shall be entitied to the return of the stock transfer
forms and share certificate(s) (or suitable indemnity) for the relevant shares and the
Called Shareholders shall have no further rights or obligations under this Article 24 in
respect of their shares.

If any Called Shareholder fails to deliver to the company a duly executed stock
transfer form (cr forms) in respect of the Calied Shares held by him (together with the
share certificate(s) in respect of those Called Shares (or a suitable indemnity in
respect thereof)) the defaulting Called Shareholder shall be deemed to have
appeinted any person nominated for the purpose by the Selling Shareholders ioc be
his agent and attorney to execute and deliver all necessary transfers on his behalf,
against receipt by the company (on trust for such holder} of the consideration payable
for the Called Shares. After the Proposed Buyer (or person(s) nominated by the
Proposed Buyer) has been registered as the holder of any such Called Shares, the
validity of such proceedings shall not be questioned by any person. Failure to
produce a share certficate shall not impede the registration of any transfer of shares
under this Article 24.

Upcn any person, following the issue of a Drag Along Notice, becoming a
shareholder (or increasing an existing shareholding) including, without limitation,
pursuant to the exercise of any option, warrant or other right to acquire or subscribe
for, or to convert any security into shares {a "New Shareholder’), a Drag Along
Notice shall be deemed to have been served upon the New Shareholder, on the
same terms as the previous Drag Along Notice, who shall then be bound to sell and
transfer all such shares acquired by him to the Proposed Buyer (or as the Proposed
Buyer may direct) and the provisions of this Article 24 shall apply mutatis mutandis to
the New Shareholder, save that completion of the sale of such shares shall take
place forthwith upon the later of the Drag Along Notice being deemed served on the
New Shareholder and the date of completion of the sale of the Called Shares.

Share transfers generally

251

252

253

254

In paragraph 26(1) of the model articles, the words "and (if any of the shares is not
fully paid) the transferee" are inserted after the words "which is executed by or on
behalf of the transferor”.

Except in the circumstances set out in article 25 3, the directors may refuse to
register the transfer of a share

Subject to articles 23.1 and 25.4, the directors must register a transfer previously
approved in writing by all the shareholders.

The directors may refuse to register the transfer of a share if:

11 1093292571



26

27

28

29

{a) the share is 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 right of someone other than the
transferor to make the transfer on the transferor’s behalf;

{d) the transfer is in respect of more than one class of shares,
(e) the transfer is in favour of more than four transferees; or
() the transfer is not duly stamped (if required).

255  If the directors refuse to register the transfer of a share, the company must, as soon
as practicable and in any event within two months after the date on which the transfer
was lodged with the company, send notice of the refusal to the transferee together
with its reasons for the refusal.

25.6  An instrument of transfer which the directors refuse to register must (except in the
case of suspected fraud) be returned to the person lodging it.

Transmission of shares

Nothing in these articles releases the estate of a deceased shareholder from any liability in
respect of a share solely or jointly held by that shareholder.

Exercise of transmittees’ rights

In paragraph 28(3) of the model articles, the words "Any transfer made or executed under this
article is to be treated as if it were made or executed" are deleted and replaced with the
words "All the articles relating to the transfer of shares apply to the notification or instrument
of transfer {as the case may be) as if it were an instrument of transfer executed".

Capitalisation of profits
Authority to capitalise and appropriation of capitalised sums

In paragraph 36(4) of the model articles, the words "in or towards paying up any amounts
unpaid on existing shares held by the persons entitled, or" are inserted after the words "may
be applied".

Part 4: Decision-making by shareholders
Organisation of general meetings
Notice of general meeting

291 Notice of a general meeting need not be sent to any member who, under the terms of
Issue of the shares he holds, is not entitled to receive notice.
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30

31

32

33

29.2

20.3

Notice of a general meeting need not be given to a transmittee, if the member
concerned would not have been entitled to receive the notice.

A shareholder present, either in person or by proxy, at any general meeting of the
company will be deemed to have received notice of the meeting and, where requisite,
of the purposes for which the meeting was convened

Quorum for general meetings

30.1

30.2

Voting:
31.1

(a

(b)

312

If the company has only one member, one qualifying person present at the meeting is
a quorum Subject as provided in section 318(2) of the 2006 Act, if the company has
maore than one member, two qualifying persons present at the meeting and entitled to
vote are a quorum.

In this article 30, qualifying person, in relation to any general meeting, means an
individual who is a member of the company, a person authorised under section 323 of
the 2006 Act to act as the representative of a corporation in relation to the meeting, or
a person appointed as proxy of a member in relation to the meeting.

Voting at general meetings
general
On a vote on a resolution on a show of hands at a general meeting:
every shareholder present in person has one vote; and

every proxy present who has been duly appointed by one or more shareholders
entitled to vote on the resolution has one vote {subject to section 285(2) of the 2006
Act).

On a vote on a resolution cn a poll taken at a meeting, every sharehoclder present in
person or by one or more duly appoeinted proxies has one vote in respect of each
share held by him.

Poll votes

Paragraph 44(2) of the model articles is deleted and replaced with a new paragraph 44(2) as

follows:

“A poll may be demanded by:

(a)
(b)
(c)

the chairman of the meeting;
the directors; or

any shareholder."”.

Content of proxy notices

The company is not required to check or ensure that a person appointed as a proxy votes (or
abstains from voting) in accordance with any instructions given by the shareholder by whom
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34

35

36

37

the proxy is appeinted. A vote given, or poll demanded, by a proxy Is valid even though the
proxy does not vote in accordance with any such mstructions.

Restrictions on members’ rights
No voting of shares on which money owed to company

No voting rights attached to a share may be exercised in any way permitted by the 2006 Act
unless all amounts payable to the company in respect of that share have been paid.

Part 5: Administrative arrangements
Means of communication to be used

351 In addition to any other means of communication, the company may send or supply
any document or information which is authorised or required to be sent or supplied by
the company to its members by any provision of the Companies Acts or under these
articles by making it available on a website.

352  The provisions of the 2006 Act which apply when documents or information to be sent
or supplied under the Companies Acts are made available on a website also apply,
with any necessary changes, when any document or infermation is to be sent or
supplied by the company under these articles.

When a communication from the company is deemed received

Section 1147 of the 2006 Act applies to any document or information which is authorised or
required to be sent or supplied by the company to its members by any provision of the
Companies Acts or under these articles as if:

36.1 section 1147(2) were deleted and replaced with a new section 1147(2) as follows:

"Where the document or information is sent by post (whether in hard copy or
electronic form} and the company is able to show that it was properly addressed,
prepaid and posted, it is deemed to have been received by the intended recipient (a)
24 hours after it was posted, if posted by first class post to an address in the United
Kingdom, and (b} on the fifth working day after it was posted, if posted by
international signed for post to an address outside the United Kingdom.";

36.2  in section 1147(3), the words "48 hours after it was sent" were deleted and replaced
with the words "24 hours after it was sent”, and

36.3  section 1147(5) were deleted and replaced with a new section 1147(5) as follows:

"“Where the document or information 1s handed to the intended recipient {(whether in
hard copy or electronic form), or is sent or supplied by hand and the company is able
to show that it was properly addressed and sent at the cost of the company, it is
deemed to have been received by the intended recipient when delivered.”.

When a communication to the company is deemed received
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38

A document or information sent or supplied to the company under these articles is deemed to
have been received by the company when it is received at the address specified by the
company for the purpose or at the company's registered office, or (in the case of a document
or Information sent or supplied to the company by a director) when it is produced to any
directors’ meeting.

Communications to and by joint holders
381 In the case of joint holders of a share:

(2) a document or information will be validly sent or supplied to all the joint holders if sent
or supplied to whichever of them is named first in the register of members in respect
of the joint holding; and

{b) anything to be agreed or specified in relation to a document or information to be sent
or supplied to the joint holders may be agreed or specified by the joint holder whose
name appears first in the register of members in respect of the joint holding, and this
will bind all the joint holders.

38.2 References in article 38.1 to a document or information are references to any
document or informatian which is authorised or required to be sent or supplied by the
company by any provision of the Companies Acts or under these articles.
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PART &
ADMINISTRATIVE ARRANGEMENTS

48  Means of communication to be used
49 Company seals
50 No nght to inspect accounts and other records
51  Provision for employees on cessation of business
DIRECTORS’ INDEMNITY AND INSURANCE
52 Indemnity
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PART 1
INTERPRETATION AND LIMITATION OF LIABILITY

Defined terms

-

. In the articles, unless the context requires otherwise-
“articles” means the company’s articles of association,
*bankruptcy” Includes individual insolvency proceedings in a junsdiction other than England and Wales or Northern Ireland which have an effect
simtlar to that of bankruptcy,
‘chairman” has the meaning given in article 12,
*‘chairman of the meeting” has the meaning given in article 39,
‘Companies Acts™ means the Companmes Acts (as defined in section 2 of the Companies Act 2008), in so far as they apply to the company,
“director” means a director of the company, and includes any person occupying the position of director, by whatever name called,
“distribution recipient” has the meaning given in article 31,
“‘document” includes, unless otherwise specified, any document sent or suppled in electronic form,
“electronic form™ has the meaning given in section 1168 of the Companies Act 2006,
“fully paid” in relation to a share, means that the nominal value and any premium to be paid to the company in respect of that share have been
paid to the company,
“hard copy form” has the meaning given in section 1168 of the Companies Act 2006,
*holder™ in relation to shares means the person whose name 15 entered in the register of members as the holder of the shares,
“Instrument” means a document in hard copy form,
“ordinary resolution” has the meaning given in section 282 of the Companies Act 20086,
‘paid” means paid or credited as paid,
‘participate”, in relation to a directors’ meeting, has the meaning given in article 10;
“proxy notice” has the meaning given in article 45,
‘shareholder” means a person who 1s the holder of a share,
“shares” means shares (n the company,
“special resolution” has the meaning given in section 283 of the Companies Act 2006,
*subsidiary” has the meaning given in section 1158 of the Companies Act 2008,
“transmittee” means a person entitled to a share by reason of the death or bankruptcy of a shareholder or otherwise by operation of law, and
“writing” means the representation or reproduction of words, symbals or other information in a visible form by any method or combination of
methods, whether sent or supplied in electronic form or otherwise

Unless the context otherwise requires, other words or expressions contained In these articles bear the same meaning as in the Companmies Act
2006 as in force on the date when these articles become binding on the company

Liability of members
2. The hability of the members s imited to the amount, if any, unpaid on the shares held by them

PART 2
DIRECTORS
DIRECTORS' POWERS AND RESPONSIBILITIES

Directors’ general authority

3. Subject to the articles, the directors are responsible for the management of the company's bustness, for which purpose they may exercise all
the powers of the company

Shareholders’ reserve power

4.-(1) The shareholders may, by special resolution, direct the directors fo take, or refrain from taking, specified acton
(2} No such special resolution invalidates anything which the directors have done before the passing of the resolution

Directors may delegate

5.-{1) Subject to the articles, the directors may delegate any of the powers which are conferred on them under the articles-
(a) to such person or committee,
(b) by such means (including by power of attomey),
(c) tosuch an extent,
(d) 1n relation to such matters or territories, and
(e) on such terms and conditions,
as they think fit
(2) if the directers so specify, any such delegation may authonse further gelegation of the directors’ powers by any persan to whom they are
delegated
(3) The directors may reveoke any delegation in whole or part, or alter its terms and conditiens
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Committees

6.-(1) Committees to which the directors delegate any of therr powers must foltow procedures which are based as far as they are applicable on
those provisions of the articles which govern the taking of decisions by directors

{2) The directors may make rules of procedure for all or any committees, which prevall over rules denved from the articles if they are not
consistent with them

DECISION-MAKING BY DIRECTORS

Directors to take decisions collectively

7.-{1) The general rule about decision-making by directors 1s that any decision of the directors must be either a majority decision at a meeting or a
decision taken in accordance with article 8
(2) If-

(a) the company only has cne director, and

{b) no provision of the articles requires i to have more than one director,
the gengral rule does not apply, and the director may take decisions without regard to any of the provisions of the articles relating to directors’
decision-making

Unanimous decisions

B.-{1) A decision of the directors 15 taken in accordance with this article when all eligible directors indicate to each other by any means that they
share a common view on a matter

{2) Such a decision may take the form of a resolution m writing, copies of which have been signed by each eligeble director or to which each
eligible director has otherwise thdicated agreement in writing

(3) References in this article to eligible directors are te directors who would have been entitied to vote on the matter had it been proposed as a
resolution at a directors” meeting

4) A decision may not be taken in accordance with this aricle if the eligible directors would not have formed a quorurm at such a meeting

Calling a directors’ meeting

9.-(1) Any director may call a directors’ meeting by giving notice of the meeting to the directors or by authonsing the company secretary (if any) to
give such notice
{2) Notice of any directors’ meeting must indicate-

{a) s proposed date and time,

{b) where It I1s to take place, and

{¢) 1fitis anticipated that directors participating in the meeting will not be in the same place, how 1115 proposed that they should commuricaie

with each other durning the meeting

(3) Notice of a directors’ meeting must be given to each director, but need not be In wnting.
(4) Notice of a directors’ meeting need not be given to directors who wave therr entitlement to notice of that meeting, by giving notice to that effect
to the: company not more than 7 days after the date on which the meeting 15 held Where such notice 15 given after the meeting has been held,
that does not affect the validity of the meeting, or of any business conducted at it

Participation in directors’ meetings

10.-{1) Subject to the articles, directors participate in a directors’ meeting, or part of a directors’ meeting, when-

(a) the meeting has been called and takes place in accordance with the articles, and

(b) they can each communicate to the others any information or opinions they have on any particular item of the business of the meeting
(2) In determining whether directors are participating in & directors’ meeting, it 1s rrelevant where any director 15 or how they communicate with
each other.
(3) K all the directors parhicipating in a meeting are net in the same place, they may decide that the meeting 1s to be treated as taking place
wherever any of them 1s

Quoerum for directors’ meetings

11.-(1) At a directors’ meeting, unless a quorum Is participating, no proposal Is to be voted on, except a proposal to call another meeting
(2) The quorum for directors’ meetings may be fixed from time to tme by a decision of the directors, but It must never be less than two, and
unless otherwise fixed it 1s two
(3) K the fotal number of directars for the time being 1s less than the quorum required, the directors must not take any decision other than a
decision-

{a) to appoint further directors, or

{b} tocall a general meeting so as to enable the shareholders to appoint further directors

Chairing of directors’ meetings

12.-(1) The directors may appoint a director te chair theirr meetings

(2) The person so appointed for the time being 1s known as the chairman

(3) The directors may terminate the chairman’s appointment at any time

(4) If the chairman 1s not parhcipating in a directors’ meeting within ten minutes of the time at which it was to start, the participating directors must
appoint one of themselves to chair it

Casting vote
13.-(1) If the numbers of votes for and against a proposal are equal, the chairman or other director chairing the meeting has a casting vote

{2} But this does not apply if, in aceordance with the articles, the charman or other director 1s net fo be counted as participating in the decision-
making process for quorum or voting purposes
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Conflicts of interest

14.-(1) If a proposed decision of the directors s concerned with an actual or proposed transaction or arrangement with the company 1in which a
director 1$ interested, that director 1s not to be counted as participating in the decision-making process for quorum or voting purposes
(2) But if paragraph (3) applies, a director who I1s interested in an actual or proposed transaction or arrangement with the company 1s to be
counted as participating in the decision-making process for quorum and voting purposes
(3) This paragraph apphes when-
{a) the company by ordinary resolution disapplies the proviston of the articles which would otherwise prevent a director from being counted as
participating in the decision-making process,
{b) the director's interest cannot reasonably be regarded as hkely to give nse to a conflict of interest, or
(c} the diractor's conflict of interest anses from a permittad cause
(4) For the purposes of this article, the following are permitted causes-
(a) aguarantee given, or to be given, by or to a director in respect of an cbligation inrcurred by or on behalf of the company or any of its
subsidiaries,
(b} subscription, or an agreement to subscnbe, for shares or other secunities of the company or any of its subsidianes, or to underwnte, sub-
underwrite, or guarantee subscnption for any such shares or securities, and
(¢) arrangements pursuant to which benefits are made available to employees and directors or former employees and directors of the
company or any of its subsidiaries which do not provide special benefits for directors or former directors
(5) For the purposes of this article, references to proposed decisions and decision-making processes inciude any directors’ meeting or part of a
directors’ meeting
(6) Subject to paragraph {7), If a question arises at a meeting of directors or of a commitiee of directors as to the night of a director to participate in
the meeting (or part of the meeting) for voting or quorum purposes, the question may, before the conclusion of the meeting, be referred to the
chairman whose ruting in relation to any director other than the chairman Is fo be final and conclusive
{7} If any question as to the nght to paricipate in the meeting (or part of the meeting) should anse in respect of the chairman, the question 1s o be
decided by a decision of the directors at that meeting, for which purpose the chairman s not to be counted as participating in the meeting {or that
part of the meeting) for voting or quorum purposes

Records of decisions to be kept

15. The directors must ensure that the company keeps a record, in writing, for at least 10 years from the date of the decision recorded, of every
unanimous or majonty decision taken by the directors

Directors’ discretion to make further rules

16. Subject to the articles, the directors may make any rule which they think fit about how they take decisions, and about how such rules are to be
recorded or communicated to directors

APPOINTMENT OF DIRECTORS
Methods of appointing directors

17.-{1) Any person who is witling to act as a director, and 1s permitted by law to do so, may be appointed to be a director-

(@) by ordinary resoluton, or

(b) by a decision of the directors
(2} In any case where, as a result of death, the company has no shareholders and no directors, the perseonal representatves of the last
shareholder 1o have died have the right, by notice In writing, to appoint a person to be a director
(3) For the purposes of paragraph (2), where 2 or more shareholders de in circumstances rendenng it uncertam who was the lasito die, a
younger shareholder 1s deemed to have survived an clder shareholder

Termination of director's appeintment

18. A person ceases to be a director as soon as-

{a) that person ceases to be a director by virtue of any provision of the Companies Act 2006 or 1s prohibited from being a director by law,

(b) a bankruptcy order 1s made against that person,

(c) acomposition 1s made with that person’s creditors generally in satisfaction of that person’s debts,

{d} aregistered medical practitioner who 1s treating that person gives a written opinion to the company stating that that person has become
phystcally or mentally incapable of acting as a director and may remain so for more than three months,

(e) by reason of that person’s mental health, a court makes an order which wholly or partly prevents that person from personally exercising
any powers or rghts which that person would otherwise have,

(0 notfication 1s receved by the company from the director that the director 1s resigning from office, and such resignation has taken effect in
accordance with Its terms

Directors' remuneration

19.-{1) Directors may undertake any services for the company that the directors decide
(2} Directors are entitled to such remuneration as the directors determine-
(a) for their services to the company as directors, and
(b) for any other service which they undertake for the company
(3) Subject to the articles, a director's remuneration may-
(a) take any form, and
(b} Include any arrangements In conrection with the payment of a pension, allowance or gratuity, or any death, sickness or disability benefits,
to or in respect of that director
(4) Unless the directors decide otherwise, directers’ remuneration accrues from day to day
(5) Unless the directors decide otherwise, directors are not accountable to the company for any remuneration which they receive as directors or
other officers or employees of the company's subsidiares or of any other body corpaorate in which the company 1s interested

Directors’ expenses
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20. The company may pay any reasonable expenses which the directors properly incur in connection with therr attendance at-
{a) meetings of directors or committees of directors,
{b} general meetings, or
{c} separate meetings of the holders of any class of shares or of debentures of the company, or atherwise In connection with the exercise of
therr powers and the discharge of their respensibiities in relation to the company

PART 3

SHARES AND DISTRIBUTIONS
SHARES

All shares to be fully paid up

21.-(1) No share I1s to be 1ssued for less than the aggregate of its nominal value and any premium to be paid to the company in consideration for
its issue
{2) This does not apply to shares taken on the formation of the company by the subscribers ta the company’s memorandum

Powers to issue different classes of share

22.-(1) Subject to the articles, but without prejudice to the nghts attached to any existing share, the company may 1ssue shares with such rnights or
restrictions as may be determined by ordinary resolution

(2) The company may 1ssue shares which are to be redeemed, cor are llable to be redeemed at the optien of the company or the helder, and the
directors may determine the terms, conditiens and manner of redemption ef any such shares

Company not bound by less than absolute interests

23. Except as required by law, no person is to be recognised by the company as holding any share upon any trust, and except as otherwise
required by law or the articles, the company 1s not in any way to be bound by or recognise any iHerest in a share other than the holder's absolute
ownership of it and all the rights attaching to it

Share certificates

24.-(1) The company must 1ssue each shareholder, free of charge, with ane or mere cerbificates in respect of the shares which that shareholder
helds
(2) Every certificate must specify-

(a) in respect of how many shares, of what class, it 1s issued,

(b) the nominal value of those shares,

(¢) that the shares are fully paid, and

(d) any disttnguishing nurmbers assigned to them
{3) No certificate may be 1ssued in respect of shares of more than one class
{4) If more than cne person halds a share, only one certificate may be 1ssued in respect of
(5) Certficates must-

{a) have affixed to them the company’s common seal, or

{b} be ctherwise executed In accordance with the Compantes Acts

Replacement share certificates

25.-(1) If a certificate 1ssued In respect of a shareholder's shares Is-
(a)} damaged or defaced, or
(b) said o be lost, stolen or destroyed,
that sharehalder 1s entitled to be 1ssued with a replacement certificate n respect of the same shares
(2) A shareholder exercising the nght to be rssued with such a replacement certificate-
(a) may atthe same time exercise the nght to be issued with a single certificate or separate certficates,
(b) must return the certificate which 1s to be replaced to the company If it 1s damaged or defaced, and
(c) must comply with such conditions as to evidence, iIndemnity and the payment of a reasonable fee as the directors decide

Share transfers

26.-(1) Shares may be transferred by means of an instrument of transfer in any usual form or any other form approved by the directors, which is
executed by or on behalf of the transferor

{2} No fee may be charged for registening any instrument of transfer or other document relating to or affecting the titte to any share

{3) The company may retain any instrument of transfer which 1s registered

{4) The transferor remains the holder of a share until the transferee’s name 15 entered in the register of members as holder of it

{5} The directors may refuse to register the transfer of a share, and if they do s, the instrument of transfer must be returned to the transferee with
the notice of refusal unless they suspect that the proposed transfer may be fraudulent

Transmission of shares

27.-(1) I title to a share passes to a transmittee, the company may only recognise the transmittee as having any title to that share
{2) A transmittee who produces such evidence of entitlement to shares as the directors may properly require-
(a) may, subject to the articles, choose aither to become the holder of thase shares or to have them transferred to another person, and
{b) subject to the articles, and pending any transfer of the shares to ancther persan, has the same nights as the holder had
(3) But transmittees do not have the night to attend or vote at a general meeting, or agree to a proposed wntten resolution, in respect of shares to
which they are entitled, by reascn of the holder's death or bankruptcy or otherwise, unless they become the holders of those shares

Exercise of transmittees’ rights

28.-(1) Transmittees who wish to become the holders of shares to which they have become entitled must notify the company in writing of that
wish
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(2) If the fransmittee wishes to have a share transferred to another person, the transmittee must execute an instrument of transfer in respect of it
(3) Any transfer made or executed under this arlicle Is to be treated as If it were made or executed by the person from whom the transmittee has
derived rights in respect of the share, and as If the event which gave nse to the transmission had not occurred

Transmittees bound by prior notices

29, If a notice is given to a shareholder in respect of shares and a transmitiee 15 entitied to those shares, the transmittee 1s bound by the notice if
it was given to the sharehclder before the transmittee’s name has been entered in the register of members

DIVIDENDS AND OTHER DISTRIBUTIONS
Pracedure for declaring dividends

30.-(1) The company may by ordinary resolution declare dvidends, and the directors may decide to pay intenm dividends

(2) A dividend must not be declared uniess the directers have made a recommendation as to 1ts amount Such a dwvidend must not exceed the
amount recommended by the directors

{3) No dnidend may be declared or paid uniess 1t 1s 1In accordance with shareholders’ respective nghts

{4} Unless the shareholders’ resolution 1o declare or directors’ decision to pay a dividend, or the terms on which shares are 1ssued, specify
otherwise, it must be paid by reference to each shareholder's holding of shares on the date of the resolution or decision to declare or pay it

(5) If the company’s share capital 1s dwmided into different classes, no intenim dividend may be paid on shares carrying deferred or non-preferred
nights if, at the time of payment, any preferential dvidend 15 1n arrear

(B) The directors may pay at intervals any dividend payable at a fixad rate if it appears to them that the profits available for distribution justify the
payment

(7} If the directors act in good faith, they do not incur any llability to the holders of shares confernng preferred nghts for any loss they may suffer
by the lawful payment of an interim dividend on shares with deferred or non-preferred rights

Payment of dividends and other distributions

31.-(1) Where a dividend or other sum which s a distribution 15 payable in respect of a share, it must be paid by one or more of the foliowing
means-

(@) transfer to a bank or bulding society account specified by the distribution recipient either in writing er as the directors may otherwise
decide,

(b} sending a cheque made payable to the distribution recipient by post to the distnbution recipient at the distnbution recipient’s registered
address (if the distrnbution reciprent 1s a holder of the share), or (in any other case) to an address specified by the distribution recipient
either in wnting or as the directors may otherwise decide,

(c) sending a chegue made payable to such persan by post 1o such person at such address as the distnbution recipient has specified either in
writing or as the directors may otherwise decide, or

(d) any other means of payment as the directors agree with the distribution recipient either in writing or by such other means as the directors
decide

{2} In the articles, “the distnbution recipient” means, in respect of a share In respect of which a dawvidend or other sum is payabie-

(@) the holder of the share, or

(b) if the share has two or more joint holders, whichever of them 13 named first in the register of members, or

{c) 1f the holder i1s no longer entitled to the share by reason of death or bankrupicy, or otherwise by operation of law, the transmitiee

No interest on distributions

32. The company may not pay interest on any dividend or other sum payable 1n respect of a share unless otherwise provided by-
(a) the terms on which the share was 1ssued, or
(b} the provisions of another agreement between the holder of that share and the company

Unclaimed distributions

33.-(1) All dividends or other sums which are-
(2} payable in respect of shares, and
(by unclamed after having been declared or become payabie,
may be invested or otherwtse made use of by the directors for the benefit of the company until claimed
(2) The payment of any such dividend or other sum into a separate account does not make the company a trustee in respect of it
(3) IF-
(a) twelve years have passed from the date on which a dividend or other sum became due for payment, and
(B} the distnbution recipient has not claimed it
the distnbution recipient 1s no longer entitied to that dividend or other sum and it ceases to remain owing by the company

Non-cash distributions

34.-(1) Subject to the terms of issue of the share In question, the company may, by ordinary resolution an the recommendatien of the directors,
decide to pay all or part of a dividend or other distnbution payable in respect of a share by transferring nen-cash assets of equivalent value
(including, without mitation, shares or other secunties in any company)
(2) For the purposes of paying a non-cash distribution, the directors may make whatever arrangements they think fit, including, where any
difficulty anses regarding the distnbution-

(a) fixing the value of any assets,

() paying cash to any distribution recipient on the basis of that value in order to adjust the nghts of recipients, and

(c) vesting any assets In trustees

Waiver of distributions
35. Distnbution recipients may wawve thair entittement te a didend or other distobution payable in respect of a share by giving the company

notice In writing to that effect, but if-
(a) the share has more than one holder, or
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(b) more than one person 1s entitied to the share, whether by reascn of the death or bankruptcy of one or more joint holders, or otherwise,
the notice Is not effective unless It IS expressed 1o be given, and signed, by all the holders or persons otherwise entilled to the share

CAPITALISATION OF PROFITS
Authority to capitalise and appropriation of capitalised sums

36.-(1) Subject to the articles, the directors may, If they are so authonsed by an ordinary resolution-
{a) decide to capitalise any profits of the company (whether or not they arg avaitable for distnbution) which are not required for paying a
preferential dividend, or any sum standing to the credn of the company’s share premium account or capital redemption reserve, and
(b} appropriate any sum which they so decide to capitalise (a "capitalised sum”) to the persons who would have been entitled to 1t If it were
distnibuted by way of dividend (the “persons entitled’} and in the same proportions
(2) Capitalised sums must be apphed-
(a) on behalf of the persons entitled, and
(b) I1n the same proportions as a dividend would have been distnbuted to them
(3} Any capitalised sum may be applied in paying up new shares of a nominal amount equal to the capitalised sum which are then allotted
credited as fully paid to the persans entitied or as they may direct
(4} A capitalised sum which was appropnated from profits available for distnbution may be appled in paying up new debentures of the company
which are then allotted credited as fully paid to the persons entitled or as they may direct
(5) Subject to the articles the directors may-
{a) apply capitalised sums in accordance with paragraphs (3) and (4) partly in one way and partly in another,
{b) make such arrangements as they think fit to deal with shares or debentures becoming distributable in fractions under this article (inctuding
the 1ssuing of fractional certificates or the making of cash payments), and
authonse any person to enter into an agreement with the company on behalf of all the persons entitled which 1s binding on them in respect
of the alletment of shares and debentures to them under this article

(c

3

PART 4
DECISION-MAKING BY SHAREHOLDERS
ORGANISATION OF GENERAL MEETINGS

Attendance and speaking at general meetings

37.-(1) A person Is able to exercise the right to speak at a general meeting when that person is 1n a positton to communicate te all those attending
the meeting, duning the meeting, any information or opinians which that person has on the business of the meeting
(2) A person 15 able to exercise the right to vote at a general meeting when-

{a} that person Is able to vote, dunng the meeting, on resolutions put to the vota at the meeting, and

(b} that person’s vote can be taken into account in determining whether or not such resolutions are passed at the same time as the votes of all

the other persons attending the meeting

(3) The directors may make whatever arrangements they consider appropriate io enable those attending a general meeting to exercise therr rights
to speak or vote at it
(4) In determining attendance at a general meeting, it ts iImmatenal whether any two or more members attending it are in the same place as each
other
(5) Two or more persons who are not in the same place as each other attend a general meeting #f their circumstances are such that if they have
{or were to have) nghts to speak and vote at that meeting, they are (or would be) able to exercise them

Quorum for general meetings

38. No business other than the appointment of the chairman of the meeting 1s to be transacted at a general meeting If the persons attending 1t do
not constitute a quorum

Chairing general meetings

39.-(1) If the directors have appointed a chairman, the chairman shall chair general meetings if present and willing to do so
(2) If the directors have not appointed a chairman, or if the chairman 1s unwilling to chair the meeting or 1s net present within ten minutes of the
time at which a meeting was due to start-

{a) the directors present, or

{b) (If no directors are present), the meeting,
must appaint a director or shareholder to chair the meeting, and the appointment of the chairman of the meeting must be the first business of the
meeting
(3) The person chainng a meeting In accordance with this article 1s referred to as “the chairman of the meeting”

Attendance and speaking by directors and non-shareholders

40.-(1) Directors may attend and speak at general meetings, whether or not they are shareholders
(2) The chairman of the meeting may permit other persons who are not-

(a) shareholders of the company, or

{b) otherwise enttled to exercise the rights of shareholders in relation to general meetings,
to attend and speak at a general meeting

Adjournment

41.-(1) If the persons attending a general meeting within half 2n hour of the time at which the meeting was due to start do not constitute a
quorum, or if dunng a meeting a quorum ceases to be present, the chairman of the meeting must adyourn it
(2) The chairman of the meeting may adjourn a general meeting at which a quorum 1s present iIf-
{a) the meeting consents to an adjournment, or
{b} 1t appears to the chairman of the meeting that an adjournment is necessary to protect the safety of any person attending the meeting or
ensure that the business of the meeting s conducted n an orderly manner
(3) The chairman of the meeting must adjourn a general meeting If directed to do so by the meeting
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{4) When adjourning a general meeting, the chairman of the meeting must-
(a) either specify the ttme and place tc which it 1s adjourned or state that it 1s to continue at a ime and place to be fixed by the directors, and
(b) have regard to any directions as to the time and place of any adjournment which have been given by the meeting
(5) If the continuation of an adjourned meeting Is to take ptace more than 14 days after 1t was adjourned, the company must give at least 7 clear
days' notice of it (that s, excluding the day of the adjourned meeting and the day on whtch the notice 15 given)-
(a) to the same persons to whom notice of the company’s general meetings 1s required to be given, and
{b) centaining the same nformation which such notice I1s required to contain
(6) No business may be transacted at an adjourned general meeting which could not properly have been transacted at the meeting if the
adjournment had not taken place

VOTING AT GENERAL MEETINGS
Voting: general

42 A resolution put to the vote of a general meeting must be decided on a show of hands unless a poll 1s duly demanded in accordance with the
articles

Errors and disputes

43.-(1) No objection may be raised to the qualification of any person voting at a general meeting except at the meeting or adjoumed meeting at
which the vote objected to 15 tendered, and every vote not disatlowed at the meeting 13 vahd
(2) Any such objection must be referred to the chairman of the meeting, whose decision 1s final.

Poll votes

44.-(1) A poll on a resclution may be demanded-
(a) in advance of the general meeting where 1t 1s to be put to the vote, or
{b} ata general meeting, ether before a show of hands an that resolution or immediately after the result of a show of hands on that resclution
is declared
{2) A poll may be demanded by-
(@} the chairman of the meeting,
(b) the directors,
(c) two or more persons having the right to vete on the resolution, or
(d) a person or persons representing not less than one tenth cf the total voting nghts of all the shareholders having the nght to vote on the
resolution
{3) A demand for a poll may be withdrawn -
(@) the poll has not yet been taken, and
{b) the chairman of the meeting consents {o the withdrawal
(4) Polls must be taken immediately and in such manner as the chairman of the meeting directs

Content of proxy notices

45.-(1) Proxies may conly validly be appointed by a netice in writing {a “proxy notice™} which-
(a) states the name and address of the shareholder appointing the proxy,
{b) identifies the person appointed 1o be that shareholder's proxy and the general meeting in relation to which that person 1s appointed,
(c) 1s signed by or on behalf of the shareholder appointing the proxy, or 1s authenticated in such manner as the directors may determine, and
(d) 1s delivered to the company 1n accordance with the articles and any instruchons contained in the notice of the general meeting toe which
they relate
{2} The company may require proxy notices to be delivered In a particular form, and may specify different forms for different purposes
{3} Proxy notices may specify how the proxy appainted under them s to vote (or that the proxy 15 to abstain from voting) on oneg or more
resolutions
(4) Unless a proxy notice indicates otherwise, it must be treated as-
{a) allowing the person appointed under it as a proxy discretion as to how to vote an any ancillary or procedural resolutions put te the meeting,
and
{b) appointing that person as a proxy in relation to any adjournment of the general meeting to which it relates as well as the meeting itself

Delivery of proxy notices

46.-{1) A person who 1s entitled to attend, speak or vote (either on a show of hands or on a poll) at a general meeting remains so entitled in
respect of that meeting or any adjournment of it, even though a vaiid proxy notice has been delivered te the company by or on behalf of that
person

(2) An appointment under a proxy notice may be revoked by delivering to the company a notice (n writing given by or on behalf of the person by
whom or on whose behalf the proxy notice was given

(3) A notice revoKing a proxy appointment only takes effect if it 1s delivered before the start of the meeting or adjourned meeting to which it
relates

(4) If a proxy notice 1S not executed by the person appointing the proxy, it must be accompanied by written evidence of the authority of the person
who executed It to execute 1t on the appointor’s behalf

Amendments to resolutions

47.-(1}) An ordinary resoluton te be proposed at a general meeting may be amended by ordinary resolution if-

{a) notice of the proposed amendment 1s given to the company in wnting by a person entitied 1o vote at the general meeting at which it 1s to be
proposed not less than 48 hours before the meeting I1s to take place (or such later time as the chairman of the meeting may determing),
and

{b) the proposed amendment does not, in the reasonable opinion of the chairman of the meeting, matenally aiter the scope of the resolution

(2) A special resolution to be proposed at a general meeting may be amended by ordinary resoluton, if-
{a) the chairman of the meeting proposes the amendment at the general meeting at which the resolubion 1s 10 be proposed, and
{b) the amendment does not go beyond what 1s necessary to correct a grammatical or other non-substantive error in the resolution
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(3) If the chairman of the meeting, acting 1n goed faith, wrongly decides that an amendment to a resolution s cut of order, the chairman’s error
does not invalidate the vote on that resolution

PART 5§
ADMINISTRATIVE ARRANGEMENTS
Means of communication to be used

48.-(1) Subject to the arhicles, anything sent or supplied by or to the company under the articles may be sent or supplied in any way in which the
Companies Act 2006 provides for documents or information which are authonsed or required by any provision of that Act to be sent or supplied by
or te the company.

(2) Subject to the articles, any notice or document to be sent or supplhed 10 a director in connechon with the taking of decisions by directors may
also be sent or supplied by the means by which that directer has asked to be sent or supplied with such notices or documents for the time being
(3) A director may agree with the company that notices or documents sent to that director in a particular way are to be deemed to have been
received within a specrfied time of their being sent, and for the specified time to be less than 48 hours

Company seals

49.-{1) Any commoen seal may only be used by the authonty of the directers
(2) The directors may decide by what means and in what form any common seal 1s to be used
{3) Unless otherwise decided by the directors, If the company has a common seal and 1t 1s affixed to a document, the document must alsc be
signed by af least cne authonsed person in the presence of a witness who attests the signature
{4) For the purposes of this arficle, an authonsed person is-
{a) any director of the company,
(b) the company secretary (if any), or
{c) any person authonsed by the directors for the purpose of signing documents to which the common seal 1s appled

No right to inspect accounts and other records

50. Except as provided by law or authonsed by the directors or an ordinary resolution of the company, no person 15 entitled 1o inspect any of the
company's accounting or other records or documents merely by virtue of being a shareholder

Provision for employees on cessation of business

51. The directors may decide to make provision for the benefit of persons employed or formerly employed by the company or any of its
subsidianes (other than a director or former directar or shadow director) in connection with the cessation or transfer to any persen of the whole or
part of the undertaking of the company or that subsidiary

DIRECTORS' INDEMNITY AND INSURANCE

Indemnity

52.-(1) Subject to paragraph (2), a relevant director of the company or an associated company may be indemnified out of the company’s assels
against-
{a) any hability incurred by that director 1n connection with any negligence, default, breach of duty or breach of trust in relation to the company
or an associated company,
{b) any liability incurred by that director in connection with the activities of the company or an associated company in its capacity as a trustee
of an occupationai pension scheme (as defined in section 235{6) of the Companies Act 2D0E),
{c) any other hability incurred by that director as an officer of the company or an associated company
{2) This article does not authorise any indemnity which would be prohibited or rendered void by any provision of the Companies Acts or by any
other provision of law
(3) In this article-
(@) companies are associated if one s a subsidiary of the other or both are subsidiaries of the same body corporate, and
(b} a ‘relevant director” means any director or former director of the company or an associated company

Insurance

53.-{1) The directors may decide to purchase and maintain insurance, at the expense of the company, for the benefit of any relevant director in
respect of any relevant loss
(2) In this article-

(a) a *relevant director” means any director or former director of the company or an associated company,

(©) a‘relevant loss” means any loss or hability which has been or may be incurred by a relevant director in connection with that directer's
duties or powers In refation to the company, any associated company or any pension fund or employees’ share scheme of the company or
associated company, and

(c) companies are associated if one I1s a subsidiary of the other or both are subsidianes of the same body corporate
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Model articles for public companies (extracts)
(Prescribed hy SI 2008/3229, Schedule 3)
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PART 1
INTERPRETATION AND LIMITATION OF LIABILITY

Defined terms

1. In the articles , unless the context requires otherwise-
“call” has the meaning given in article 54,
“call notice” has the meaning given in article 54,
“company’'s len” has the meaning given in article 52;
*distribution recipient” has the meaning given in article 72,
*lien enforcement notice” has the meaning given in article 53,
“paid” means paid or credited as paid,
*partly paid” in refation to a share means that part of that share's nominal value or any premium at which it was 1ssued has not been paid to the
company,

PART 4
SHARES AND DISTRIBUTIONS
PARTLY PAID SHARES

Company's lien over partly paid shares

52.-(1) The company has a lien {"the company's len”) over every share which 1s partly paid for any part of-

(a) that share’s nominal value, and

(b} any premium at which it was 1ssued,
which has not been paid to the company, and which I1s payable iImmediately or at some time in the future, whether or not a call notice has been
sent In respect of it
(2) The company's lien over a share-

(a) takes priority over any third party’s interest in that share, and

{b) extends to any dividend or other money payable by the company in respect of that share and {f the lien 1s enforced and the share 1s sold

by the company) the proceeds of sale of that share

(3) 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 i, either
wholly arin part

Enforcement of the company’s lien

£3.-(1) Subject to the provisions of this article, if-
(a) aien enforcement notice has been given in respect of a share, and
(b} the perscn to whom the notice was given has failed to comply with 1,
the company may sell that share in such manner as the directors decide
{2) A hen enforcernent notice-
(2) may only be given in respect of a share which 1s subject to the company’s lien, 1n respect of which a sum Is payable and the due date for
payment of that sum has passed,
(b) must specify the share concerned,
() must require payment of the sum payai!e within 14 days of the notice,
(d) must be addressed erther to the holder of the share or to a person entitled to 1t by reason of the holder’s death, bankruptcy or otherwise,
and
(e} must state the company’s intenticn to sell the share if the notice 1s not complied with
{3) Where shares are sold under this arhicle-
(a) the directors may authonse any person to execute an instrument of transfer of the shares to the purchaser or a person nominated by the
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purchaser, and

(b) the transferee 1s not bound to see to the application of the consideration, and the

transferee’s title 18 not affected by any irregulanty in or invalidity of the process leading to the sale
(4) The net proceeds of any such sale (after payment of the costs of sale and any other costs of enforaing the lien) must be applied-

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

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

(5) A statutory declaration by a director or the company secretary that the declarant 1s a director or the company secretary and that a share has
been sold to satisfy the company's lien on a specified date-

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

(b} subject to compliance with any other formalibies of fransfer required by the articles or by law, constitutes a goed title to the share

Call notices

54.-(1) Subject to the articies and the terms on which shares are allotted, the directors may send a notice (a “call notice”) to a member requinng
the member to pay the company a specified sum of money (a “call”) which is payabte in respect of shares which that member holds at the date
when the directors decide to send the call notice
{2) A call nolice-

{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 it relates it 1s to be paid, and

(c) may permit or require the call to be paid by instalments
(3) A member must comply with the requirements of a call notice, but no member 1s obliged to pay any cali befare 14 days have passed since the
notice was sent
(4) Before the company has received any call due under a call notice the directors may-

{a) evoke it wholly or in part, or

{b} specify a later time for payment than i1s specified in the notice,
by a further notice in writing to the member in respect of whose shares the call 1s made

Liability to pay calls

55.-(1) Liability to pay a call 1s not extinguished or transferred by transferring the shares in respect of which it 1s required to be paid
(2) Joint holders of a share are jointly and severaily lable to pay all calls in respect of that share
(3) Subject to the terms on which shares are allotted, the directors may, when 1ssuing shares, provide that call notices sent to the holders of those
shares may reguire them-
(&) to pay calls which are not the same, or
(b) to pay calls at different times

When call notice need not be issued

56.-(1} A cali notice need not be wsued in respect of sums which are specified, in the terms on which a share s 1ssued, as being payable to the
company In respect of that share {whether in respect of nominal value or premium)-

{a) on allotment,

(b} on the occurrence of a particular event, or

{¢) on a date fixed by or n accordance with the terms of 1Issue
(2) But If the due date for payment of such a sum has passed and it has not been paid, the holder of the share concerned is treated in all respects
as having failed to comply with a call notice i respect of that sum, and 1s iable to the same consequences as regards the paymant of interest and
forferture:

Failure to comply with call notice: automatic consequences

57.-{1) If a person I1s lable to pay a call and fails to do so by the call payment date-
(a) the directors may 1ssue a notice of intended forfeiture to that person, and
(b) wntil the call 1s paid, that person must pay the company interest on the call from the call payment date at the relevant rate
{2} For the purposes of this article-
(a) the “call payment date” 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” Is-
(1) the rate fixed by the terms on which the share in respect of which the call 1s due was allotted,
(1) such other rate as was fixed n the call hotice which required payment of the call, or has otherwise been determired by the directors, or
() if no rate 1s fixed in either of these ways, 5 per cent per annum
(3} The relevant rate must not exceed by more than 5 percentage points the base lending rate most recentiy set by the Monetary Policy
Commiitee of the Bank of Engiand in connection with its responsibilities under Part 2 of the Bank of England Act 1698
(4} The directors may waive any obligation to pay interest on a call wholly or in part

Notice of intended forfeiture

58. A notice of intended forferture-
(a) may be sent in respect of any share in respect of which a call has not been paid as required by a call notice,
(b) must be sent to the holder of that share or to a person entitied to 1t by reasen of the holder's death, bankruptcy or ctherwise,
{c} must require payment of the call and any accrued interest by a date which 1s not less than 14 days after the date of the notice,
{d) must state how the payment s to be made, and
{e) must state that if the notice 1s not complied with, the shares in respect of which the call 1s payable will be hable to be forfeited
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Directors’ power to forfeit shares

59. If a notice of intended forfeiture 1s not complied with before the date by which payment of the call 1s required 1n the notice of intended
forfeiture, the directors may decide that any share in respect of which it was given Is forfeited, and the forfeiture is to include ail dividends or other
meneys payable in respect of the forferted shares and not paid before the forferture

Effect of forfeiture

60.-(1) Subject to the articles, the forfeiture of a share extingurshes-

{a) all interests in that share, and all claims and demands against the company in respact of 1it, and

{b) all other rights and liabifities incidental o the share as between the person whose share it was prior to the forferture and the company
(2) Any share which is forfeted in accordance with the aricles-

(a) 1s deemed to have been forfeited when the directors decide that it Is forferted,

(b} 15 deemed to be the property of the company, and

(c) may be sold, re-allotied or otherwise disposed of as the directors think fit
{3) If a person’s shares have been forfeited-

(a) the company must send that person notice that forferture has occurred and record it In the register of members,

(b} that perscn 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 liable to the company for all sums payable by that person under the articles at the date of forfeiture in respect of those
shares, including any interest (whether accrued before or after the date of forfeiture), and
the directors may waive payment of such sums wholly or in part or enforce payment without any allowance for the value of the shares at
the time of forferture or for any consideration received on ther disposal
(4) At any tme before the company disposes of a forfeited share, the directors may decide to cancel the forfeiture on payment of all calls and
interest due in respect of it and on such other terms as they think fit

(e

—

Procedure following forfeiture

61.-(1) If a forfeited share I1s 1o be disposed of by being transferred, the company may recewe the consideration for the transfer and the directors
may authorise any person to execute the instrument of transfer
(2) A statutory declaration by a director or the company secretary that the declarant 1s a director or the company secretary and that a share has
been forfeited on a specrfied date-

(a) 15 conclusive evidence of the facts stated in it as against all persens claiming 1o be entitled 1o the share, and

{b) subject to compliance with any other formalibes of transfer required by the articles or by law, constitutes a good title 1o the share
{3} A person to whom a forfeited share is transferred I1s not bound to see to the application of the consideration (if any) nor 1s that person’s titie to
the share affected by any irregulanty in of invalidity of the process leading to the forferture or fransfer of the share
(4 If the company sefls a forfeited share, the person who held it prior to its forfeiture 1s entitled to receive from the company the proceeds of such
sale, net of any commission, and excluding any amount which-

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

(b} had not, when that share was forfeited, been paid by that person in respect of that share,
but no interest 1s payable to such a person in respect of such proceeds and the company is not required to account for any money earned on
them

Surrender of shares

62.-{1) A member may surrender any share-
(&) n respect of which the directors may issue a notice of intended forferture,
(b) which the directors may forfent, or
(¢} which has been forfeited
(2) The directors may accept the surrender of any such share
(3) The effect of surrender on a share 1s the same as the effect of forfeiture on that share
(4) A share which has been surrendered may be dealt with in the same way as a share which has been forfeited

DISTRIBUTIONS
Calculation of dividends

71.-(1) 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 dividend 1s paid, and
{b) apportioned and paid proportionately to the amounts paid up on the shares duning any portion or partions of the period in respect of which
the dividend 15 paid
(2) If any share (s 1ssued on terms providing that it ranks for dividend as from a particular date, that share ranks for dividend accordingly
(3) For the purposes of calculating dividends, no account Is to be taken of any amaunt which has been paid up on a share in advance of the due
date for payment of that amount

Deductions from distributions in respect of sums owed to the company

T3.A1) If-

(a) ashare s subject to the company's lien, and

{b) the directors are entitled to 1ssue a lien enforcement notice in respect of it,
they may. instead of 1ssuing a hen enforcement notice, deduct from any dividend or other sum payable in respect of the share any sum of money
which 1s payable to the company In respect of that share to the extent that they are entitled to require payment under a lien enforcement notice
{2) Money so deducted must be used to pay any of the sums payable in respect of that share
(3) The company must notify the distnbution recipient in wniting 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 resulting from any such deduction, and

(c) how the money deducted has been applied
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