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PRIVATE COMPANY LIMITED BY SHARES
ULTIMATE INVOICE FINANCE LIMITED

(Registered No: 04325262)

(the "Company"}

Notice 1s hereby given that the following resolution was passed by the shareholders
of the Company as a special resolution by way of wrjtten resolution under Chapter 2
of Part 13 of the Companies Act 2006 on 2Z Séptember 2015

SPECIAL RESOLUTION

THAT the regulations contained n the document attached hereto are hereby
approved and adopted as the articles of association of the Company 1n substitution
for, and to the exclusion of, all existing articles of association of the Company

G-

For and on behalf of Ultimate Invoice
Finance Limited

Date 22z1Al\§
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PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of
ULTIMATE INVOICE FINANCE LIMITED
Registered No. 04325262
(the "Company")
Adopted on 22 September 2015
CONSTITUTION

The Company 1s a private company within the meaning of section 4(1) of the
Comparues Act 2006 (the "2006 Act") established subject to the provisions of
the 2006 Act including any statutory modification or re-enactment thereof for
the ime being 1n force and of the Regulahons contained in The Model Form
Articles for Private Compames Limuted by Shares as set out i The
Companzes (Model Articles) Regulations 2008 (Statutory Instrument 2008 No
3229) (the "Model Articles”) with the exception of articles 8, 14, 17 to 21
(inclusive), 23, 26, 38, 41, 52 and 53 of the Model Articles, and of any other
articles which are inconsistent with the addihons and modifications
heremafter set forth

The name of the Company 1s Ultimate Invoice Finance Limuted
The Registered Office of the Company will be in England and Wales

The liabihity of the members 1s hmited to the amount, if any, unpaid on the
shares held by them

In accordance with the 2006 Act the objects of the Company shall be
unrestricted

The name of the Company may be changed by resolution of the Directors
SHARE CAPITAL

Any shares may be 1ssued on the terms that they are, or at the option of the
Company are lhable, to be redeemed and the Directors shall be authorised to
determune the terms, conditions and manner of redemption of such shares

Subject to the provisions of the 2006 Act and of every other statute for the
time being i force concerming compantes and affecting the Company and to
any direction to the contrary that may be given by ordinary resolution of the
Company, the Directors may offer, allot, 1ssue, grant options or rights over or
otherwise dispose of any shares in the Company to such persons, at such
times and for such consideration and upon such terms and conditions and
with such preferred, deferred or other special rights or restrichons whether in
regard to dividend, voting, return of capital or otherwise as the Directors may
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determune, but so that no shares shall be issued at a discount

In accordance with section 567 of the 2006 Act, sub-section (1) of section 561
of the 2006 Act shall be excluded from applying to the allotment of equity
securities (as defined mn section 560 of the 2006 Act).

The Company shall not be bound by or be compelled in any way to recogruse
{even when having notice thereof) any equitable, contingent, future or partial
mterest in any share or any mnterest in any frachional part of a share or (except
only as by these regulations or by law otherwise provided) any other nights in
respect of any share except an absolute right to the entirety thereof in the
regastered holder The Company shall however be entitled to register trustees
as such 1n respect of any shares

LIEN

The Company shall have a first and paramount lien on every share for all
moneys (whether presently payable or not) payable at a fixed time or called
i respect of that share and the Company shall also have a fuirst and
paramount hen on all shares standmg registered in the name of a single
person or in the name of any person jointly with another or others for all
monues presently payable by him or any of them or his estate or their estates
to the Company The Directors may at any time declare any share to be
wholly or m part exempt from the provisions of this Article

TRANSFER OF SHARES

Subject to the 2006 Act, the Directors may, 1n their absolute discretion, decline
to register any transfer of any share, whether or not 1t 1s a fully paid share

Subject to such of the restrictions of these Articles as may be applicable, any
member may transfer all or any of his shares in writing n any usual or
common form or mn any other form which the Directors may approve The
mstrument of transfer shall be executed by or on behalf of the transferor and
(except in the case of (1) fully paid shares and (1) the subscriber shares) by or
on behalf of the transferee and the transferor shall remain the holder of the
shares and as such a member of the Company until the name of the transferee
1s entered n the Register of Members in respect thereof

GENERAL MEETINGS

No business shall be transacted at any general meeting unless a quorum of
members is present at the ime when the meeting proceeds to business Save
as heremn otherwise provided, two members present in person or by proxy or,
if corporations, by representatives duly authorised shall be a quorum
provided that at any time when the Company has only one member, one
member present in person or by proxy or, if a corporation, by a representative
duly authonsed shall be a quorum.

If a quorum 1s not present withun half an hour of the time appomnted for a
general meeting the meeting, if convened on the requisition of members, shall
be dissolved, in any other case 1t shall stand adjourned to such day and at




1109\ 001\, EH6394645 1 3

16

17

18

19

20.

21

such time and place as the Directors may determune, and if at the adjourned
meeting a quorum 15 not present within half an hour from the ttme appomnted
for the meeting the members present shall be a quorum

A poll may be demanded at any general meeting by the Chairman or by any
member present m person or by proxy or, if a corporation, by any
representative duly authornsed and entitled to vote

No resolution not previously approved by the Directors shall be moved by
any member other than a Director at a general meeting unless the member
mtending to move the same shall have left a copy thereof with his name and
address at the Registered Office of the Company three clear days prior to
such meeting

A notice of every general meeting shall be given to every member whether or
not he shall have suppled to the Company an address within the United
Kingdom for the giving of notices

DIRECTORS

Unless and until otherwise determined by ordmary resolution of the
Company, the munimum number of Directors shall be one and there shall be
no maximum number A sole Director shall have all the power and authority
vested m "the Directors" mn terms of these Articles of Association The
quorum for the transaction of the business of the Directors may be fixed by
the Directors and unless so fixed at any other number shall be two (unless
there 1s a sole Director, in which case the quorum shall be one) A person
who holds office only as an alternate Director shall, if his appointer 1s not
present, be counted 1n the quorum

A Director shall not be required to hold shares of the Company in order to
qualify for office as a Director, but he shall be entitled to receive notice of and
attend and speak at all general meetings of the Company or of any class of
members of the Company

A Drrector who 1s in any way, whether directly or indirectly, interested in an
actual or proposed transaction or arrangement with the Company shall
declare the nature and extent of hus interest at a meeting of the Directors mn
accordance with section 177 and/or sechon 182 of the 2006 Act Subject to
such disclosure as aforesaid a Director may vote 1n respect of any contract or
proposed contract or arrangement in which he 1s mnterested and 1if he does so
vote his vote shall be counted and he may be counted 1n ascertarming whether
a quorum 1s present at any meehng at which any such contract or proposed
contract or arrangement shall come before the Directors for consideration and
may retain for his own absolute use and benefit all profits and advantages
accruing to him therefrom. For the purposes of this Article

(@) a general notice given to the Directors that a Director 1s to be regarded
as having an mterest of the nature and extent specified in the notice in
any transaction or arrangement 1n which a specified person or class of
persons 1s mterested shall be deemed to be a disclosure that the
Director has an interest 1n any such transaction of the nature and
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extent so specified, and

(b) an interest of which a Director has no knowledge and of which 1t 1s
unreasonable to expect hum to have knowledge shall not be treated as
an interest of his

In respect of any situation 1n which a Director has, or may have, a direct or
mdirect mterest that confhicts, or possibly may conflict, with the interests of
the Company, the Directors may authorise the matter, on such terms as they
may determune, provided that

(a) the Director has declared the full nature and extent of the situation to
the Directors; and

(b) 1t 15 proposed (either by the Director in question or another) that the
Directors authorise the matter and upon the resolution to do so the
requirement for the quorum 1s met without counting the Director in
question and the resolution was agreed to without such Director
voting or would have been agreed to if that confhcted Director's vote
had not been counted

Any terms determuned by the Directors under Article 22 may be imposed at
the time of authorisation or may be imposed subsequently and may mnclude
{without limitation)

(a) the exclusion of the mterested Director m queshon from all
mformatton and discussion by the Company of the situation in
question, and

(b) {(without prejudice to the general obligations of confidentiality) the
application to the interested Director of a strict duty of confidentiality
to the Company for any confidential mformation of the Company mn
relation to the situation 1n question

Any authorisation given by the Directors under Article 22 may provide that,
where the mnterested Director obtains (other than through this position as a
Director of the Company) information that 1s confidental to a thard party, he
will not be oblhiged to disclose 1t to the Company or to use 1t 1n relation to the
Company's affairs in circumstances where to do so would amount to a breach
of that confidence

The Directors may dispense with the keeping of attendance records for
meetings of the Directors or commuttees of the Directors Regulation 15 of the
Model Articles shall be modified accordingly

The office of a Director shall be vacated

(a) if he becomes bankrupt or suspends payment of or compounds with
his creditors,

(b) if he becomes of unsound mind or a patient for the purpose of any
statute relating to mental health or otherwise mcapax,
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(c) if (not being a Director holding executive office as such for a fixed
term) by notice m writing to the Company he resigns hus office,

(d) if he 1s prolubited by law from bemg a Director or ceases to be a
Director by virtue of the 2006 Act or any statutory modification or re-
enactment thereof;

(e if he 1s removed from office (1) by notice in writing signed by all his
Co-Directors, or (un) by ordinary resolution of the Company's
shareholders and served upon him, and/or

§3] if he shall for more than six months have been absent without
pernussion of the Directors from meetings of the Directors held
during that period and a majority of the other Directors resolve that
hus office be vacated.

The Directors shall have power at any time, and from time to time to appoint
any person to be a Director of the Company either to fill a casual vacancy or
as an addition to the existing Directors

The ordinary remuneration (if any) of the Directors shall from time to time be
determined by an ordmnary resolution of the Company and shall (unless such
resolution otherwise provides) be divisible among the Directors as they may
agree or, falling agreement, equally except that any Director who shall hold
office for part only of the period m respect of which such remuneration 1s
payable shall be entitled only to rank in such division for such proportion of
remuneration as relates to the period during which he has held office The
Directors may repay to any Director all such reasonable expenses as he may
properly incur m attending and returming from meetings of the Directors or
of any commuttee of the Directors or general meetings of the Company or any
class of members of the Company or otherwise m or about the business of the
Company In the event of any Director necessarily performing or rendering
any specal duties or services to the Company outside his ordinary duties as a
Director the Directors may, if so authorised by an ordinary resolution of the
Company, pay such Director special remuneration and such special
remuneration may be by way of salary, commussion, participation m profits
or otherwise as may be arranged

The Directors may from time to time appownt one or more of thewr number to
an executrve office (including that of Managing Director, Deputy or Assistant
Managing Director, Manager or any other salaried office) for such period and
on such terms and conditions as they shall think fit, and subject to the terms
and conditions of any agreement entered mnto in any particular case, may
revoke such appomtment Subject to the terms and conditions of any such
agreement the appointment of any Director to such office shall termunate if he
ceases from any cause to be a Director

A Managmg Director, Deputy or Assistant Managing Director, Manager or
other executive officer shall receive such remuneration (either by way of
salary, commussion, participation 1n profits or pension or otherwise
howsoever, whether similar to the foregomg or not) as the Directors may
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determune

The Directors on behalf of the Company and without the approval of any
resolution of the Company may establish, mamtamn, participate m and
contribute to, or procure the establishment and mamtenance of, participation
m and contribution to, any pension, superannuation, benevolent or lfe
assurance fund, scheme or arrangement (whether contributory or otherwise)
for the benefit of any persons (including Directors, former Directors, officers
and former officers) who are or shall have been at any time m the
employment or service of the Company or of any company which at the time
15 or was a subsidiary or a holding company of the Company or another
subsidiary of a holding company of the Company (as defined in section 1159
of the 2006 Act) or otherwise assocrated with the Company or of the
predecessors of the Company 1n business or of any such other company as
aforesaid, or for the benefit of the relahons, wives, widows, famihes,
connections or dependants of any such persons or for the benefit of any other
persons whose service or services have directly or indirectly been of benefit to
the Company and therr relations, connections or dependants, and the
Directors on behalf of the Company and without the approval of any
resolution of the Company may grant or procure the grant of donations,
gratuities, pensions, allowances, including allowances on death, or other
payments or benefits of any kind to any of such persons as aforesaid, and the
Directors on behalf of the Company and without the approval of any
resolution of the Company may establish, subsidise, subscribe to or support
mshtutions, associations, clubs, schools, funds or trusts calculated or
considered to be for the benefit of any of such persons or otherwise for the
advancement of the mterests and well-being of the Company or of any such
other company or 1ts members; and the Directors on behalf of the Company
and without the approval of any resolution of the Company may make
payments for or towards the msurance of any of such persons. Any such
Director or ex-Director may participate in and retain for his own benefit any
such donation, gratuity, pension, allowance, payment or other benefit
conferred under or pursuant to this Article and the recetpt thereof shall not
disqualify any person from being or becoming a Director of the Company

The Directors on behalf of the Company and without the approval of any
resolution of the Company may establish and contribute to any employees'
share scheme (within the meaning of section 1166 of the 2006 Act) for the
purchase or subscription by trustees of shares of the Company or of a holding
company of the Company and may lend money to the Company's employees
to enable them to purchase or subscribe for shares of the Company or of a
holding company of the Company, and may establish and mamtain any
option or incentive scheme whereby selected employees (including salaried
Directors and officers) of the Company are given the opportunity of acquiring
shares 1n the capital of the Company, and may formulate and carry mto effect
any scheme for sharing the profits of the Company with its employees
(ncluding salaried Directors and officers) or any of them Any Director may
participate in and retain for his own benefit any such shares, profit or other
benefit conferred under or pursuant to this Article and the receipt thereof
shall not disqualify any person from being or becoming a Director of the
Company
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A resolution mn writing signed by all the Directors for the time bemg in the
Uruted Kingdom shall be as effechve as a resolution passed at a meeting of
the Directors duly convened and held and may consist of several documents
m the same form, each signed by one or more of the Directors

All or any of the Directors or any comnuttee of the Directors may participate
in a meeting of the Directors or that commuttee by means of a conference
telephone or any communication equipment which allows all persons
participating in the meeting to hear each other and provided two or more
Directors are participating as aforesaid such meeting shall be quorate and
subject to the provisions of these Articles the meeting shall constitute a
meeting of the Directors or a commuttee of the Directors as the case may be
A person so parhcipating shall be deemed to be present in person at the
meeting and shall be entitled to vote or be counted 1n a quorum accordingly
Such a meeting shall be deemed to take place where the largest group of
those participating 1s assembled, or, if there 1s no such group, where the
chairman of the meeting then 1s The word "meeting" 1n these Articles shall
be construed accordingly

BORROWING AND OTHER POWERS

The Directors may exercise all the powers of the Company without limit as to
amount to borrow and raise money and to accept money on deposit and to
grant any security, mortgage, charge or discharge as they may consider fit for
any debt or obligation of the Company or which 1s binding on the Company
m any manner or way m which the Company 1s empowered so to grant and
similarly as they may consider fit to enter mto any guarantee, contract of
mdemmnity or suretyship mn any manner or way in which the Company 1s
empowered so to enter into

ALTERNATE DIRECTORS

Any Director may at any time by writing under his hand and deposited at the
Registered Office, or delivered at a meeting of the Drrectors, appomnt any
person to be his alternate Director and may in like manner at any time
termuinate such appomtment If such alternate Director 1s not another
Director, such appointment, unless previously approved by the Directors,
shall have effect only upon and subject to bemng so approved

The appomntment of an alternate Director shall termunate on the happening of
any event whuch if he were a Director would cause him to vacate such office
or if his appointor ceases to be a Director (retirement at any general meeting
at which the Director 15 re-elected being for such purpose disregarded)

An alternate Director shall (except when absent from the United Kingdom) be
entitled to receive notices of meetings of the Directors and shall be entitled to
attend and vote as a Director at any such meeting at which his appointor 1s
not personally present and generally at such meeting to perform all the
functions of his appomtor as a Director and for the purposes of the
proceedings at such meeting the provisions of these Articles shall apply as if
he were a Director An alternate Director's signature to any resolution in
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writing of the Directors shall be as effective as the signature of his appomntor
Every person acting as an alternate Director shall have one vote for each
Director for whom he acts as alternate (1n addition to lus own vote 1f he 15 also
a Director) An alternate Director shall not (save as aforesaid) have power to
act as a Director or be deemed to be a Director for the purposes of these
Articles

An alternate Director may be repaid expenses and shall be entitled to be
mdemmified by the Company to the same extent mutatis mutandis as if he
were a Director but he shall not be entitled to receive from the Company any
remuneration except only such proportion (if any) of the remuneration
otherwise payable to hus appomntor as such appomtor may by notice m
writing to the Company from time to time direct

INDEMNITY

Without prejudice to any other mdemnty which may from time to time be
apphcable, a relevant officer of the Company or an assoctated company shall
be indemmnified out of the Company's assets against

(a) any habihty mcurred by that officer m connechon with any
neghgence, default, breach of duty or breach of trust in relation to the
Company or an associated company,

(b) any hiabihty incurred by that officer in connection with the activities of
the Company or an associated company mn 1ts capacity as a trustee of
an occupational pension scheme (as defined mn sechon 235(6) of the
2006 Act), and

(c) any other habihity mncurred by that officer as an officer of the
Company or an associated company,

provided always that this Article does not authorise any indemnity which
would be prohibited or rendered void by any provision of the 2006 Act or by
any other provision of law

In thus Article

(a) companues are associated if one 1s a subsidiary of the other or both are
subsidiaries of the same body corporate, and

(b} a "relevant officer” means any Director, former Director, company
secretary or former company secretary or other officer of the
Company or an associated company (but not 1ts auditor).

INSURANCE

The Directors may decide to purchase and mamtain msurance, at the expense
of the Company, for the benefit of any relevant officer m respect of any
relevant loss
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In thus Article.

(a) a "relevant officer" means any Director or former Director, company
secretary or former company secretary of the Company or an
assoctated company, any other officer or employee or former officer or
employee of the Company (but not 1ts auditor) or any trustee of an
occupational pension scheme (as defied n section 235(6) of the 2006
Act) for the purposes of an employees' share scheme of the Company
or an associated company, and

(b) a "relevant loss" means any loss or hability which has been or may be
incurred by a relevant officer m connection with that relevant officer's
duties or powers 1n relation to the Company, any associated company
(within the mearnung of Article 40} or any pension fund or employees'
share scheme of the Company or asscciated company

OVER-RIDING PROVISIONS

In the event that any person alone or jointly with any other person (the
"Parent") shall be the holder (whether directly or indirectly) of not less than
90 per cent in nominal value of the 1ssued shares of the Company as confers
the right for the time being to attend and vote at general meetings of the
Company, the following provisions (but without prejudice to the provisions
of sections 168 and 169 of the 2006 Act) shall apply and to the extent of any
mconsistency shall have over-riding effect as against all other provisions of
these Articles

(a) the Parent may at any time and from time to time appomnt any person
to be a Director or remove from office any Director howsoever
appomted, and

(b) any or all powers of the Directors shall be restricted or extended mn
such respects and to such extent as the Parent may by notice to the
Company from thme to time prescribe and any such restriction or
extension may be removed or varied in such regard and to such extent
as the Parent may by notice to the Company from time to time
prescribe

Any such appomntment, removal, consent or notice shall be in writing served
on the Company and signed by the Parent or in the case of a company on 1ts
behalf by any one of its Directors or by 1ts secretary or by some other person
duly authorised for the purpose No person dealing with the Company shall
be concerned to see or enquire as to whether the powers of the Directors have
been 1n any way restricted hereunder or as to whether any requisite consent
of the Parent has been obtained and no obligation mcurred or security given
or transactton effected by the Company to or with any thuird party shall be
mnvalid or ineffectual unless the third party had at the time express notice that
the mcurring of such obligation or the giving of such security or the effecting
of such transaction was n excess of the powers of the Directors




