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- Company Number:04571309

T THE COMPANIES ACTS 1985 AND 2006

PRIVATE COMPANY LIMITED BY SHARES
| ARTI(f_LES OF A'SSOCIATION'
., OF |
OXFORD RISK RESEARCH AND ANALYSIS LIMITED
(Adopted by wrltten specual resolutlon passed on 24m NOVEMBER 2019)
Applicati f Model Articl

The Model Articles for private cdmpanies limited by shéres contained in Schedule 1-
of the Companies (Model Articles) Regulations 2008 (S| 2008/3229) as amended

- prior to the adoption of these Articles (Model Articles) shall apply to the Company,

except insofar as they are varied or excluded by, or are inconsistent with, the

following Articles.

Save as otherwise specifically brovided in these Articles, words and expressions

which have particular. méa'nings in the Model Articles, unless the context othemise

"requires, shall have the same’ meanings in these Artlcles

Articles 7, 8 9,10, 11, 12, 13, 17(1) 18, 26(5) of the Model Articles shall not apply to
the Company

The Regulations contamed in Table A in the Schedule to the Compames (Tables Ato
F) Regulatlons 1985 (St 1985/805) shall not apply to the Company '

In these Articles, unless the context otherwise requires, the following words have the

following meanings:

‘A Ordinary Shareholder " holder(s) of A Ordinary Shares;

A Ordinary Shares A ~ theA Qrdinary shares of £0.10 each in the capital
V of the Company;’ '

Available Profits. - .proﬁts available for .distribution within " the

' meaning of part 23 of the Companies Act;

addre‘s_s . - includes a number or address used for the
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authehticated

Bad Leaver

Board’ '

Business Day

chairman

Companies Act Y

: Diregtor

document
electronic form and electronic

means

Employee Shareholder

| . Erhployée Sharé_s .

Equity Shares

Good Leaver

purposes of sending: or receiving documents or -

information by electronic means;

means (subject to section 1146 of the Companies .
Act) authenticated in such manner as the Board

may in its absolute-discretion determine;

. alLeaver who'is not a Good Leaver;

the board of Directors from time to time and any

committee of such board constituted for the
purpose - of : taking any action or .decision

contemplated by these Articles;

a day (other than a Saturday, 'Sunday or public
holiday) when clearing banks in the City of -
London are open for the transaction of non- -

automated banking business; .

: has‘the meaning given in Article 10.6;

the Companies - Act. 2006 (as amended,
consolidated and restated from time to time);’

‘a director of the Company from time to time;

includés summons,; notice, order or other legal

process and registers;

have the meanings given to them in section 1168
of the Companies Act;

an A Ordinary Shareh'o'lder who is a director
and/or an employee of, and/or- a ,consultant -
(either directly or through an intermediate - party)

~ to, any Group‘Company;

A Ordinary Shares _held by Employee
Shareholders; ' '

the Ordinary Shares and the A Ordinary Shares;

any Leaver whom the Board determines shall be

treated as a Good Leaver; .
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Group

holding company

ITA 2007

Leaver

Member of the Same Group

Ordinary Shares
‘participate

Preferred Dividend
Preferred Shareholders

Preferred Shares
Seller
" Shareholder -

‘Shares

“the Company and any Member of the Same
. Group as the Company and Group Company'

I3

shall be coAnsAtrued accordingly;

has the meaning given to it in the Companies

Act;
the Income Tax Act 2007;

an  Employee éhareholder who ceases or has
ceased to be a airector or'employee of, or
directly or - through an

eonsuitant_ (either

intermediate party) to, the Company (or any other

" Group Company) and does not continue as, or
become, a director or employee of, or consultant
_(elther directly or through an intermediate party)

to, any Group Company;

as' reg_ards. any company, -a subsidiary of that

company, a company which is from time to time
its holding company, and any other subsidiary of .

any such holding company;

the ordinary shares of £0.10 each in the capital of -

. the Company;

_in relation to a Board meeting, has the meaning

glven in Article 10 4,
has the meanmg set out in Article 3. 2 1

the holder(s) of Preferred Shares;

. means preferred shares of £0.10 each in the

capital of the Company;

- the transferor of Shares pursuant to a Transfe'r
Notice; '

a holder of Shares {but excluding the Company

as the holder of any Treasury Shares);

~ shares (of any class) in the capital of the

Company from time to time and Share shall be
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Term'inétion Date

Transfer thice

~ Transfer Price

Treasury Shares

“writing or written” -

construed accordingly;

(a) where employmént ceases by virtue of notice _
given by the employer to the employee, the '
date on which such notice expires;

'(b) where a contract of employment is terminated

by the employer and a payment is made in
lieu of notice, the date on which notice of
termination was served, s _ |

(c) where an Employee Shareholder dies, the
date of his death; B

V (d) where the Employee -Shareholder concerned

is a director but not an employee, the date- on
~which- he ceases to" be a director of the

Company; '

'(e)‘ where the Employee .Shareholder .is a

consultant  (either directly or through an

~ intermediate party), the date on which the .
consultancy érrangement_s in._respect, of such
: Employee Shareholder are termir'\ated,‘ '
and in'any other éas_e, the date on which the

‘employment agreement is terminated;

a notice in writing given by thé Company (or
deemed to have been given by the Company) to . .
the Employee Shareholder or Preferred

Shareholder (as applicable) "where‘ that

_Shareholder is required’ by these Articles to
transfer (or enter into an agreement to "tra,nsfe'r)

the relevant Shares;

such price per Employee Share or Preferred

" Share as determined in accordance with Articles

5.5.2 or 6.1 or 6.4 (as applicable);

Shares held by the Company as treasury shares,

- from time to time, within the meaning set out in .

section 724(5) of the Companies Act; -

means - ‘printing,‘ typéwriting, : Iithdgraphy,
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.22

23

24

25

3.1

3.2

photography -and any other mode or modés of
representing or reproduicing words, sjmbols or’
other information in a Iegible and non-transitOry
form.,_'includingl (subject to the provisions of the

Companies Act) in electronic form.

References to the bankruptcy or insolvency of a person or the appointment of a
liquidator, administrator or administrative receiver, or entry into compositions. or
arrangements with credltors shall include any analogous events or proceedings in

any relevant JUI’ISdICtIOﬂ

References to a person include a natural person, body corporate or unincorporated”

body as the context requires.

References to Shares in issue or issued share capital shall, -unless stated

otherwise, exclude any Treasury Shares.

References to the holder or holders of Shares shall, unless. stated otherwise,

exclude the Company holding Treasury Shares.

SI ’ I D- I ll I-
Voting |
311 The Ordinary Shares shall entitle their holder(s) to receive 'nOtiCe of, attend

and vote at general meetings of the shareholders. .

3.1.2 The A Ordinary Shares and the Preferred Shares shall not entitle their -
' holder(s) to the right to receive notice of attend or vote at general

meetings of the shareholders. -

Dividends

3.21 Subject to the Company having sufficient Available Profits, the Directors

may at their discretion declare a dividend of such amount and on such B

'dates as they determine in respect of the Preferred Shares (Preferred
Dividend); |

3.22 " Unless the Company has insufficient Available Profits, the Preferred
Dividend shall be paid-immediately on the due date.

3.2.3 If, as a result of not hav'ing sufficient Available Profits, the Company is not.
lawfully permrtted to pay the Preferred Dividend in fuII on the due date, it
shall pay the Preferred D|V|dend to the extent it is lawfully able to doso.

" 3.24 If the Company is in_arrears in paylng the Preferred Dividend, the first

7 : » 3805112/107730538 °



- 3.3

34

3.5

4.1

Avallable Profits arising shall be apphed in or towards paying any arrears-
of Preferred Drvrdend

325 Notwithstanding any other provrsnon of this Article 3.2, no d|V|dend may be

paid to the Company in respect of any Treasury Shares

Capital

/-

'(‘)n a return of assets on a l‘iquidation, capital reduction or otherwise (other than on a

conversion of Shares or a redemption in accordance with the terms of issue of any

" Share or purchase by the Company of any Share or on a capitalisation issue) the

assets of the Company remaining after the payment of its liabilities shall be applied

(to the extent that' the .Compeny is lawfully :aol'e to do so) in the following order of

priority: '

331 first, in paying to the holders of the Preferred Shares in respect of each -
- Preferred Share held an amount equal to the issue price in respect of:that )

Preferred Share; and

3.3.2 thereafter, in. distributing the balance among the holders of the Equity
Shares pro rata to the nerber of Equity Shares held, as if they all

constituted shares of the same class.

Variation of class rights

s

Whenever the share capital of the. Company:is divided into different classes of
Shares, the. special rights attaohed to any suCh class may only be varied or

abrogated (either whilst the Company is a gomg concermn or during or in A
contemplation of a wmdrng up) with the consent in wntrng of the holders of at least

75% in nominal value of the issued S_hares of that class (excluding any holder(s) of

- Shares whose voting rights have been suspended in accordance with Article 5.5.1

and ‘eny holder('s).of Shares who is deemed to have served a Transfer Notice).

Purchase of Shares

Wlthout prejudrce to the Companys power to purchase Shares under any other
provision of the Companies Act, the Company may purchase Shares out of caprtal in

“accordance with and to the extent permitted by section 692(1ZA) of the Companres

Act.

E th . [sl ‘ Il”:i Elﬂﬂp. tion '

Subject to the remaining-provisiOns of this Article 4, the Directors ere,generally and

- unconditionally éuthonsed, for the purposes of section 551 of the Companies Act, to
~ exercise any-power of the Company to: '

8 ' - 3805112/107730538



4.2

4.3

5.1

5.2

5.3

4.1.1 offer or allot;
4.1.2 grant righfs to subscribe for or to convert any security into; and

413 _ othervise deal in, or dispose of,

'a_ny Shares (or any options, warrants, conversion rights and all other rights to acquire‘

or subscribe for Shares) to any person, at any time and subject to any terms and

'conditions as the Directors think proper.

f : . .
The authority referred to in Article 4.1:

4.21 shall be limited to a'maximum nominal amount of £1,500;

422 shall only apply insofar as.the Company has not, subject to these Articles,.

renewed,waiv'ed"or revoked it by ordinary resolution; and:

423 may only be exercised for a period of five years from the. d_afe of adoption
,'of these Articles save that, subject to these Articles, the Directors may
make én offer or agreement which Woul'd, or might, require any Shares to
be allotted after the expiry of such authority (and the Directors may allot .
Shares in pursuance ‘of an offer or agreement as if such authority had not
expired). - ' ‘

In accordance with sections 567 and 573 of the Companies Act, sections '561_and '

_ 562‘(inclusive) of the Companies Act shall not apply to the allotment by the Company

of equity securities (and for the avoidance of doubt, the term allotment .of équity‘

securities includes the sale of Shares that, immediately before such sale, were held:

by the Company as Treasury Shares).

In these Articlés, reference to the transfer of an Employee Share or a Preferred

Share includes the transfer, assignment or cher -di'sp*osal of a beneficial or other
interest in that Employee Share or Preferred Share or thé_ creation of a trust or

encumbrance over that Empldyee Share or Preferred Share or the renunciation or

-assignment of any- rights to receive or subscribe for that Employee Share or '

Preferred Share, and reference to an Employee Share or Preferred Share includes a

beneficial or othier interest in an Employee Share or Preferred Share.

No Employee Share or Preferred Share may :be transferred unless the transfer has

been approved by the Board. ‘ - : S

If an Employee Shareholder or a Preferred Shareholder transfers (or, purports to
transfer) an Employee Share or Preferred Share other than in accordance with these

Articles, he shall be deemed to have served a Transfer Notice immediately in respect

9 ' 3805112/107730538



54

55

5.6

5.7
" the Preferred Shareholder (the .Seller) for the sale of the Employee Shares or the

58

of all Empleyee Shares or Preferred Shares held by him.

Any transfer of an Employee Share or Preferred Share by way of sale that is required

. to be made under these Articles shall be deemedfto include a warranty that the

transferor sells the Share with full title guarantee.

To enable the Directors to determine whether or not there has been any transfer of

" . an Employee Share or Pre.ferred_ Share in breach of these Articles, the Directors may ;

-require any hol_der, or the legal personal representatives of any deceased holder, or

any other person who the Directors may reasonably believe to have information

‘ releyant to that purpose, to provide the Company with any information and evidence '

that the Directors request regarding any matter which they deem relevant to' that
purpdse. If the information or evidence is not provided to enable the Directore to
determine to their reasonable satisfaction that no breach has occurred, or as a resuilt .
of the information and evidence the Directors are reasonably satisfied that a hreach
has occurred, the Direc_tors shall immediately netify the hotder of such Preferred

Shares or Employee Shares in writinvg of that fact-and the following shall occur:

5.5.1 the relevant Employee '.Share,s_ or Preferred Shares shall cease to éonfer'
any rights to vote or to receive dividends or other distributions otherwise
attaching to those Employee Shares or Preferred Shares or to any turther
shares in the eapital of the Cempany issued in resvpect:ot those E‘mployee
Shares or Preferred Shares, or in pursuance of an offer made to the

relevant holder; and

552 'the holder may be requrred at any time foIIowmg recerpt of the notice, to
. transfer some or all of his Employee Shares or Preferred Shares to any
person(s) at the price that the Directors may require by notice in wrrtmg to

* that holder (which shall be the Transfer Pnce)

The rights referred to in Article 5.5.1 may be reinstated by the Dlrectors at such time
"as they think fit or, if earlier, shall be reinstated on the completion of any transfer’
referred to in Article 5.5.2. ' ‘ ‘

,

A Transfer Notice appoints the Company the agent of the Employee Shareholder or

. Preferred Sha'resyivn the manner prescribed by these Articles and at the Transfer

Price.

On :the service of a Transfer Notice, the Seller shall be bound to transfer thet

Employee Shares or the Preferred Shares specified in such Notice to any person or .

persons, which may include the Company, specified by the Board. Such purchase to -
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be completed within 20 Business Days of the ‘p_erson(s) or Company having been

nominated. Once the person(s) or the Compa'hy have been nominated by the Board,

E _the Seller must, against payment of the Transfer Price, transfer the Employee Shares

5.9

5.10

or Preferred Shares.

If no person is nominat'ed by the directors in accordance with Article 5.8, thé Seller

shall be entitled to retain his Employee Shares or Preferred Shares.

If the Seller féils to comply with the requirements of Article 5.8: -

- 5.10.1

- 5.10.2

“the »Chéirman of the Comp_ahy (or, failing him, one of the Directors, or

'some other persoh nominated by a resolution of the Board) shall be

deemed to be the duly appointed ‘a_gentA of the Seller and may, on behélf of .
the Seller: ' ' ‘

()

(b)

complete, execute and deliver in his name all documents necessary to

give effect to the transfer of the relevant Preferred Shares or
Employee Shares to the transferee or the Company (including any
contract for the purchase by the Company of the relevant Employee

Shares or Preferred Shares); and

receive the Transfer Price and give a good discharge for it; and

the Company shall:

(a)

(subject to the transfer being duly stamped or certified as exempt from
stamp duty) enter the transferee in the register of Shareholders as the
holders of the Preferred Shares or Employee Shares pUrchased by -

therﬁ or, in the case of a purchase by the Company, cancel the

" Preferred Shares or Employee Shares (other than such of those |

(b)

Preferred Shares or Employee Shares -which the Board resolves

should be held as Treasury Shares) in accordance with the

- Companies Act; and

the Co,mpany: shéll pay the Transfer Price into a sep'arate bank
account in the Combany's néme on trust (but without interest) or
otherwise hold.the Transfer Price on trust for the Seller until he has
delivered his certificate forv the ,relevaht Preferred Shares or Employee
Shares (or an indemniiy for any lost certificate, in a form acceptable to

the Board, in respect of any idst ’cerAtAiﬁcate, together with such other

, evidence (if any) as the Board may reasonably require to prove good

. title to vthose' Preferred Shares or Employee Shares) to the Company.

11 R 3805112/107730538



61

6.2

6.3

6.4

Employee Shareholders

v If an Employee Shareholder becomes a Leaver, that Leaver shall, subject to Article

6.3, be deemed to have given a Transfer Notice (and be bound by the provisions of

~ Articles 5.8 to 5.10) on the Termination Date in respect of all the Employée’ Shares

then held by the Leaver (Employee Leaver's Shares). In such circumstances,
where the Leaver is a Bad Leaver, the Transfer Price shall be the subscription price
or, where such Shares were acquired by the Bad Leaver on a transfer, the price

originally paid by the Leaver on such transfer to the Leaver of the Embloyee Leaver's.

‘Shares. In such circumstances where the Leaver is a Good Leaver, the Transfer

Price shall be such price as the Board shall determine aé the fair value of the

Embloyee Leaver's Shares.

~ If a Leaver acquires any Shares.in pursuance of a right or interest obtained while an

employee, director of or consultant*(e'ither directly or through én intermediate party)

"to a Group Company, he shall, subject to Article 6.3, be deemed to have given, on

being: registéréd as the holder of such Svhares, a Transfer Notice (and be bound by

“ the provisions of Articles 5.8 to 5.10) in respect of all such Shares (and such Shares

shall also be deemed to be Employee Leaver's Shares).
Where Article 6.1 or 6.2 applies, the Directors may resolve:

6.3.1 that no Transfer Noticé shall be deemed to have been give_n‘and that a

Leaver shall be entitled to retain all his Shares; or

6.3.2 that a Transfer Notice shall be deemed to have been given in respect of a

lesser number of Shares; and/or

6.3.3 that the Transfer Notice shall be deemed to be given' at such later date or
- dates after the the Termination Date (ih the case. of Article 6.1) or thé date

on which fhe relevant Shares were registered in the name of the relevant

person (in the case of Article .6.'2) as the Directors may at their discretion

- determine.

‘Preferred Shareholders

If a Preferred Shareholdef shall cease to be a holder of Equity Shares or shall cease

- to hold an option to acquire Equity Shares or any such option lapses for whatever

reason (the ‘Equity Cessation Date’), the Preferred Shareholder shall be deemed to

have given a Transfer Notice (and be bound by Articles 5.8 to 5.10) on the Equity

.Cessation Date in resp'ect‘of all the Pré_ferred'Shares held Aby— the Preferred

Shareholder. In such circumstances the Transfer Price shall be the subscription

12° ‘ R 3805112/107730538



71

7.2

7.3

7.4

75

-

price or, where the Preferred Shares were aqu'ired by the Preferred Shareholder on a

transfer the price orlglnally paid by the Preferred Shareholder on such transfer to'the .

Preferred Shareholder of the Preferred Shares
Drag Along
If the holders of more than 66.6% of the Qrdinary Shares in issue from time to time

(the Selling Shareholders), are proposing to sell all of the_‘ir'i'nterest in Shares
(Sellers’ Shares) to a bona fide purchaser on arin's length terms (the Proposed

Buyer) the Selling Shareholders may require all other Shareholders (the Called -

Shareholders) to sell and transfer all their Shares- (the Called Shares) to the
Proposed Buyer (or as the: Proposed Buyer directs) in accordance with the provisions
of this Article 7 (the Drag Along Option)- ' ’

The Selllng Shareholders may exerC|se the Drag Along Optlon by - giving written

notice to that effect to the Called Shareholders (the Drag-Along Notice) at any time-

before the transfer of the Sellers' Shares to\the Proposed Buyer The Drag Along
Notrce shall: specrfy '

7.21° that the Called Shareholders are required to transfer all their Called

Shares pursuant to this Article 7;
7.2.2 the person to whom the Called Shares are to be.trans'ferred;'

723  the purchase price- payable for the Called Shares which shall for each
called Share be an amount at least equal to thepri'oe' per Ordinary Share
offered by the Proposed Buyer for the Sellers’ Shares; and

7.2.4 .the proposed date of the transfer. .

‘Once issued, a Drag Along Notlce shall be. |rrevocable However, a Drag Along

Notice shall lapse if, for any reason, the Selling Shareholders have not sold the
Sellers’ Shares to the Proposed Buyer within 15 Business Days of serving the Drag

'Along Notice. The Selling Shareholders may serve further Drag Along Notices

following the Iapse of any. partlcular Drag Along Notice.

No Drag Along Notice shall require a Called Shareholder to agree to any terms

- -except those specnflcally set out in this Artlcle 7

Completlon of the sale of the Called Shares shall take place on the Completron Date.

Under this Article 7, Completlon Date means the -date proposed for completion of

the sale of the Sellers' Shares in the Drag Along Notice, unless:

751  all of the Called ‘Shareholders and the Selling Shareholders agree:
otherwise in which case the Completion Date shall be the date agreed in

13 . © 3805112/107730538
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7.6

1.7

7.8

79

‘writmg by all of the Called Shareholders and the Selling Shareholders or

©7.5.2 - that dateis less than 5 Busmess Days after the date on Wthh the Drag

Along Notice is served, in which case the Completion Date shall be the.
fifth Business Day after service of the Drag Along Notice. '

' On or before the Completion Date, the Called Shareholders shall execute and deliver

stock transfer_forms for the Called Shares, together with the relevant share’

'certiﬁcates (or a suitable indemnity for any lost share certiﬁvcates) to the Company.

On the Completion Date, the Company shall pay the Called Shareholders, on behalf
of the Proposed Buyer, the amounts due pursuant to Article 7.2.3 to the extent that .
the Proposed Buyer has put the Company in_the requisite funds The Company's
receipt for the price shall be a good drscharge to the Proposed Buyer. The Company
shall hold the amounts due to the Called Shareholders in trust for the Called

Shareholders without any obligatlon to pay interest.

" To the extent that the Proposed Buyer has not, on the Completion Date put the

Company in funds to pay the purchase price due |n respect of the Called Shares, the
Called Shareholders shall be entitled to the return of the stock transfer forms and

~ share certificates (or suitable rndemnity) for the relevant Called Shares and the

Called Shareholders shall have no further rights or obllgatlons under this Article 7 in

respect of their Shares.

- If any Called Shareholder fails to comply with the requirements of Article 7.5 the

Chairman of the Company (or, failrng him, oné of the Directors, or some other person' :
nominated by a resolution of the Board) shall be deemed to be the duly appomted
agent of the Called Shareholder and may, on behalf of the Called Shareholder

781 complete, execute and deliver in his name’ aII documents necessary.to ’
give effect to the transfer of the relevant Called Shares to the Proposed
Buyer; and
7.8.2 receive the amount due to the Called Shareholder and give a good
discharge for it. o ‘ '
Upon any person, following the issue of a Drag Along Notice, b_ecoming a
Shareholder (or increasing an existing shareholding) including, without limitation,
pursuant to the exercise of any option, warrant or oth'er‘ right to acquire or subscribe
for, or to convert any security into, Shares. (an New Sharevholder‘), a Drag Along
Notice shall be deemed to have been served upon the New Shareholder, on the
same terms as thelprevi'ous. 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 Rroposed

~ Buyer may direct) and the provisions of this Article 7 shall apply mutatis mutandis to

14 5 . ' 3805112/107730538



8.1

8.2

8.3

~ 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.

References in this Artlcle 7.8to a person becoming a Shareholder (or increasing an
eX|st|ng shareholdlng) shall include the Company, in respect of the acquisition of any

of its own Shares

Maximum number of Directors

- Unless and until the Company by ordinary resolution determines otherwise, there

shall be no minimum and no maximum number of directors.

Method ofTAp‘pointi'_ng Directors

_Any. person who is willing to-act as a direotor and is permitted by’ law todo'so may

be appointed to be a director by a consent in wrltlng or a shareholders’ resolution of
the Company which has been given or passed by Shareholders representlng in

aggregate a holding of more than 66.6% of the Ordinary Shares

-Termination of Directors’ appomtment
“A person ceases to be a Director as soon as: .

- 8.3.1 that person ceases to be a Drrector by virtue of any provrsron of the

_ Companles Act or is prohibited from belng a director by law;

83.2 a bankruptcy order is made against that person;

8.3.3 ‘a composmon is made with that person’s credltors generally in satlsfactlon

of that person’s debts; _

8.3.4 a reglstered medical praotltion'er who is trealing.'that person gives a written
opinion to the Company stating that that person has become physically or
mentally incapable of acting as a director and n’lay remai‘n so for more than
three months; o

8.3.5 notification is'receive'd by the Company from the. Dlrector that the Director

_ ‘is resigning from office as Director, and such reeignation has takeneffeot '
" in accordance With its terms; | ‘ ‘

8.3.6 he shall for more than six consecutive months have been absent wit-hout

permrssron of the Drrectors from meetlngs of Dlrectors held during that

perlod (and his alternate Dlrector (|f any) has not durrng such period

attended in his place) and the Directors resolve that his office be vacated:;

8.3.7 he is convicted of a criminal offence (oth‘er-than a motoring offence not

15 ' 3805112/107730538 -



9.1

9.2

“involving a term of imprisonment) -and the Directors reselve that his office

~ should be vacated.
Appointment and removal of alternates

911. Any Dlrector (the appomtor) may appoint as an alternate any other

Director, orany other person approved by resolution of the Dlrectors to: -
(a) " exercise that Director's powers, and
(b) carry out that Dlrector s responsibilities,

in relatlon to the taklng of demsrons by the Directors in the absence of the alternate s

appointor.

9:1.2 Any appeintment or'removal of an alternate must be effected by notice in
wrltlng to the Company S|gned by the appomtor or in any other manner. ‘
approved by the Directors. '

913 The notice must:

" (a) identify the proposed alternate, and
(b) in the case of a notice of appointment, contain a statement signed by
the proposed alternate that the proposed alternate is willing to act as

the alternate of the Director giving the notice..

Rights and responsibilities of alternate Directors

9.21 " An alternate Director may act as alternate Director to mdre than pne_' :

Director. and has the same rights, in" relation to any decision of the

Directors, as the alternate’s appointor.
922 Except as these Articles specify etherwise, Alternate Directors:
(a) are deemed tor all‘ purpoees to be Directors;
(b) are liable for their own acts and emissionS'
(c) are subJect to the same restnctrons as their appointors; and

- (d) are not deemed to be agents of, or for, thelr appointors

and in. particular (W|thout limitation), each “alternate Drrector shall be entltled to

receive notice of all meetings of Directors and of all meetlngs of commlttees of

Directors of which his appomtor is a member

o

9.23 A person who is an alternate Director but not a Director:

'(a) may be counted.as participating for the purposes of determining:
whether a qdorum is participating (but only if that person’s appointor is

16 - " 3805112/107730538



9.3

10.

10.1

924

9.2.5

not parﬁcipating);_ ‘
(b) méy participate in a unanimous decision of tI"\e Directors (but only if -
his appomtor is eligible to vote in relatlon to that decision but does not
part|0|pate) and _
(c) shall not be counted as more than one Director for the purposes of
Articies 9.2.3(a) and 9.2.3(b). '

A Director who is also an alternate Directo'r is entitled, in the absence of

his appointor, to a separate vote on behalf of his appointor, in addition to
his own vote on any decision of the Directors (provided that his appointor

is 'eligible to vote in relation to that decisioh); but shall not count as more

‘than one Director for the purposes of determining whether a 'quorum' is

present.

“An alternate_ Director may be paid expenses and may be indemnified by

the Company to the same extent as his appointor but shall not be entitf_éd

to receive any remuneration from the Company for serving as an alternate

-Director except such part of the alternate’s appointor’s remuneration as the

- appointor may direct by notice in writing mad'e to the Company.

‘Termination of Alternate Directorship

An alternate Director's appointment as an alternate terminates:

10.1.1

1012

9.3.1 . when the alternate’s appointor revokes the abpointment by hdtice'to the

o Cbmpany in writing spec.ifyin-g _when it is to terminate; '

9.3.2 on the occurrence in relation to the ‘alternate of ahy event which, if it
occurfed in" relation to the alternate’s appointor, would result in the

o tefmination of the appointor’s appointment as a Director; '

- 9.3.3 on the death of the alternate’s appointor; or '
934 when the alternate’s apbointdr“s ap‘poih.tment as a Director terminates.
Diri Decision-Maki

‘Directors to take déciéions c_ollectively

The general rule about decns,lon -making by Directors is that any decision of
the Directors must be elther a majority decision at a meetlng or a decision

taken in accordance with Artlcle 10.2.
If: |

(a) the Company only has one Dvirector, and

~ (b) no provision of the Articles requires it to have more than one Director,
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the genéral rule does not apply, and the Director may take decisions
without regard to any of the - provisions of these Articles relating to .
Directors’ decision-making, including those set out in Article 10.5.

10.2 Unanimous decisions

10.2.1

10.2:2

1023

10.24.

A decision of the directors is taken in accordance with this Article when all

* eligible Directors indicate to each other by ahy'means that they share a -

common view on a matter.

Such a.decision may take the form of a résblution in writing, cobies of
which have been signed by each éligible Director or to which each eligible
Director has otherwise indicated agreemént in _Writing. :

References in this Article to eligible Directors are to Directors who would
have been entitled-to vote on the matter had" it been proposed as a
'reéolutién at a.Board meeting. |

A decision may not be taken in accordance with th_is Article if the eligible .

Directors would not have formed a quorum at such a meeting.

10.3 Calling a Board meeting

10.3.1

10.3.2

10.3.3

10.3.4.

Any Direétor may call a Board‘meeting by giving notice of the meeting to
the Directors or by authorising the Company secretary (if any) to give such
notice. ' B |

" Notice of any Board meeting must indicate:

(a) its proposed déte and time;

(b) whére it is to take place; and.

(c) ifitis anticipated that Directors pa'rticipating in the meeting will not be
in the sarhe place, how it is proposed that they should communicate
with each other during the meeting. | ' ‘

Notice of a Board meeting must be given to éach Director, but need not be

in writing. ‘ ‘

Notice of a'Board meeting need not be given to Directors who wéi‘ve‘ their

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 is

held. Where such ‘notice is given after the me>etin'g has been held, that

does not affect the validity of the meeting, or of any business conducted at

it.

10.4 Participvatién in Board meetings

10.4.1

Subject to the Articles, Directors participate in a Board meeting,, or part-of
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10.5

106

10.7

1.

10.4.2

104.3

a Board meetihg, when:

(a) the nﬁeeting has_been called and'.takes place in accordence Wit_h the
Articles, and o ' | A

(b) they cen each communicate to the o_thers any information or opinions
they have on any particular item‘of the ,business‘of the meeting. -

In determining' whether Directors are particip‘ating'in a Bbard meetihg, it is

|rrelevant where any Dlrector is or how they communicate W|th each other.

If all the Directors participating in a meetlng are not in the same place, they

may decide that the meeting is to be treated as taklng place wherever any

of them is.

Quorum for Board meetings

10.5.1

1052

10.5.3

At a Board meeting, unless a quorumis participating, no proposal is to be

voted on, except a proposal.to call anbther meeting. -

Subject to Article 11.1, the quorurri forABvoar_d meetings may be fixed from

“time to time by a decision of the: Directors,. but it must never be less than

three and unless otherwise fi xed it is three. -

If the total number of Directors for the time being is less than the quorum

required, the Dlrectors must not take any deC|S|on other than a decrsron
(a) to appomt further Drrectors or

(b) tocalla general meetlng.so as to enable the Shareholders to appoint

further Directors.

Chalrmg of Board meetmgs

1061
1062
1063
1064

The Directors may appoint a Director to chair their meetings.
The person so éppointed for the time being is known as the chairman.
The Directors may terminate the chairman’s appointment at any time.

If the chairman is not participating in a Board meettng within ten minutes of

the time at which it was to start, the partucrpatmg Directors must appomt

. one of themselves to chair it.

Casting vote :

If the numbers of votes for and against a proposal are equal, the chairman or other .

Director chairing the meeting shall not have a casting vote.

if any Director is directly or indirectly interested in matters to be discussed at a Board
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11.2

12,

12.1

meeting by virtue of being a consultant to or employee of the Company (a Conflicted

" Director), the quorum shall be any Director(s) who is/areileft.'having excluded any

“Conﬂicted Director. The Conflicted Director shall:

11.1.1 be excluded from the receipt of documents and informatio_n and the
; participation in discussions (whether at meetings of the Directors or

otherwise) related to the conﬂlct and

' 11.,1-.2 . not be an eligible Dlrector in respect of any future deC|S|on of the Dlrectors

in relatlon to any resolution related to the conﬂlct

unless the conflict is authorised by a consent in wrmng ora shareholders resolutlon
of the Company which has been given or passed by Shareholders representing a

holdlng of more than 66. 6% of the [Ordinary Shares).

.Subject to Artlcle 111, the provisions of the Companles Act and prowded that he has

prewously dlsclosed the nature and extent of such duty or mterest to the Dlrectors in

accordance with the provisions of the Companies Act, a’ Director who is, whether

_dlrectly or indirectly, interested in an existing or proposed transaction or arrangement

with the ‘Company which is.not by virtue of being a consultant to or employee of the .

'Company:

11.2.1 may. vote at a Board meeting, and form part of a quorum present at that
- meeting, or partIC|pate in any decision maklng of the Dlrectors in relatlon to

such transactlon or arrangement with the Company;

11.2'.24 may be a party to, or othervvlse mterested in, any such transaction or
. arrangement and ‘

11.2.3 shall not, save as he may otherwise agree, . be accountable to the

‘ Company for any benefit which he (or a person connected with him)

derives from' any such transaction or arrangement and no such trans'action

or arrangement shall be liable to be avoided on the: grounds of any such -

mterest nor. shall the recelpt of any remuneration or other benefit constitute

a breach of his duty-under section 176 of the Act.
C icati

Any document or information required or permitted to be givenby or to the Company,

- any Shareholders'and Directors under these Articles or the Companies Act, other

than a notice convening a Board meeting, shall, unless otherwise specified in these

Articles, be in writing and, subject to the Companies Act andgany', specific

requir_ements of these Articles, may be given:

1214 personally or by sending it by post.or other deIiVery'service in a prepaid. .
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122

- 123

envelope addressed to the recipient at its regi‘stered address, or any othe'r
-address notified to the sender for the time being. for the service of
~ documents orinformation, or by Iea\‘/inglit at any such address or by any
other means authorised in writing.by the recipient concerned;
12.1 2 by sending it in electronic fo‘rrn to-an address for the time being notified to

the sender by the recuplent for that purpose

1213 in the case of any document or mformatlon to be given by the Company,

by maklng |t avaulable -on a website..

If properly addressed, a document or information sent or supplied by or to the

Company in. accordance with Article 12.1.shall be deemed to be recelved

12.2.1 in the case of a document or information dellvered personally or left at the
» recnplents address, when delivered or left; 4
1222  in the case of a document or mformatlon sent by bost or other delivery
| service, 48 hours after sending; : ' C
12.2.3 in the case of a document or |nformat|on sent by electronlc means, 24‘

‘hours after sendmg,

“12.24  -in the case of a document or information made available on ‘a website:

(a) when the document or information was first made available on the
website; or ' '

(b) if later, when the _recipient received (cr‘ is deemed to have received)
notice of the fact that the document or information was made available

on the website. -

In the case of documents or information sent or subplied by the Company, proof that
an envelcpe contalnlng a document or information was properly addressed, prepaid
“and posted (or consngned to the relevant delivery serwce or, in the case of a
document or information delivered personally or left at the rec1p|ents address was

properly addressed and dellvered personally or left at the recipient’s address) shall -

o be concluswe evidence that the document or information was given. In the case of

_documents or information sent cr supplied by the Company, proof that a document or

information contained in an electronic communication was sent in accordance with

guidance issued by the Institute of Chartered Secretaries and Administrators shall be

conclusive evidence that the document or information was given.

124 A document or information sent in electronic form shall not be treated as received by |

the Company if it is rejected by.computer virus protection arrangements.

125 Where a document or information is sent or supplied to the. Company it must be
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12.6

12.7

12.8

authenticated. Where a document or information is sent or supplied to the Company

| by a pefson on behalf of another, the Company may require reasonable evidence of

the authority of the former.to act on behalf of the latter.

In the case of joint holders of a Share, all documents or information required tp'be

given by the Company rhay be given either to each of the joint holders or to the joint
holder whose name stands first in the register of Shareholders in respect of the joint

holding and documents or i‘nforma_tion so given shall be sufficiently gi\/en to all the

joint holders.

A Shareholder whose registered address is not within the United Kingdom and who

gives to.the Company an address within the United Kingdom at which documents or

4info'rmati'on‘mavy be given to him or an address to which documents or. information'

may be g'iven to him in electronic’ form shall be.entitled to have documents or
information given to him at such address but otherwise, subject to the Companies

Act, no such Shareholder shall be entitled to réceive any document.or information

- from the Company.

A Sharéholder present, either in person of by prbxy or (being a corporatioh) by a duly

authorised repreéen‘tative, at any meetihg of the Company or of the holders of any

" class of Shares shall be deemed to have received notice of the meeting and, where

requisite, of the purposes for which it was called.
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