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PRELIMINARY

I

a) The Regulations contained in Table A of the Companies (Tables A to F) {Amendment)
Regulations 1985 (hercinafter referred to as Table A), and made pursuant to the
provisions of the Companies Act (hereinafter referred to as 'The Act’) and the
Companies Act 1989 (hercinafter referred to as the '1989 Act’) shall apply to the
Company save in so far as they are excluded or varied hereby and such Regulations
(save as so excluded or varied) and the Articles hereinafter contained shall be the
regulations of the Company.

b) In these Articles the expression "the Act” means the Companies Act 1985 as amended
by the Companies Act 1989, but so that any reference in these Articles to any provision
of the Act shall be deemed to include a reference to any statutory modification or re-
enactment of that provision for the time being in force.

PRIVATE COMPANY
2. The Company is a private limited company, and accordingly:-

a) No shares in or debentures of the Company shall be offered to the public (whether for
cash or otherwise); and

b) No shares in or debentures of the Company shall be allotted, nor shall any agreement to
allot such shares or debentures be made, {(whether for cash or otherwise), with a view to
all or any of such shares or debentures being offered for sale to the public.

SHARES

3.

Subject to the provisions of the next following Regulation the Directors are authorised for the

purposes of Section 80 of the Act to exercise the power of the Company to allot shares to the

amount of the authorised but unissued share capital of the Company for the time being and the

Directors may allot grant options over or otherwise dispose of such shares to such persons on

such terms and in such manner as they think fit provided always that:-

1. Save as provided in sub-paragraph (ii} of this Regulation the authority given in this

Regulation to the Directors to exercise the power of the Company to allot shares shall
expire five years after the date of incorporation of the Company.
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The Members in General Meeting may by Ordinary Resolution;

(a) renew the said authority (whether or not it has been previously renewed) for a
period not exceeding five years; but such resolution must state (or restate) the
amount of shares which may be allotted under such authority or renewed
authority or as the case may be, the amount remaining to be allotted
thereunder, and must specify the date on which the authority or renewed
authority will expire;

{b) revoke or vary any such authority (or renewed authority).

Notwithstanding the provisions of sub-clauses (i) and (ii) of this Regulation the
Company may make an offer or agreement which would or might require shares to be
allotted after such authority has expired and in pursuance of such an offer or agreement
the Directors may allot shares notwithstanding that such authority or renewed authority
has expired.

In this Regulation any reference to the allotment of shares shall include a reference to the grant of any
right to subscribe for, or to convert any security into shares, but shall not include any reference to the
allotment of shares pursuant to such a right.

SHARE CLASSES

3(A)

The share classes and their respective rights shall be as follows:
ORDINARY

The ordinary shares have attached to them full voting rights, dividend and capital distribution
(including on winding up) rights; they do not confer any rights of redemption.

PREFERENCE SHARES 15%

The preference shares carry no voting rights (save for the right to vote on a proposed variation
of class rights or the issue of further shares carrying any sort of preferential right to a dividend
in which case they shall have one vote per preference share) but carry preferential rights to
dividend and capital distribution. The preference shares will have the right to a distribution of
company profits in priority to ordinary shares and will have the right of first priority of assets
of the company. They have first preference over the distribution of dividends and capital
distribution, (including on winding up). They carry a right of fixed rate preferential dividend
at the rate of 15% per annum on the aggregate of the nominal value of the shares and any
premium paid on subscription of the shares. Any dividends paid to the holders of the
preference shares shall always be paid in cash.

The dividend payable on the preference shares will accumulate until it is paid, if there is no
profit available for distribution in one year, the dividend will carry over to the next year and
remain payable as a priority and interest will accrue on such unpaid part at a rate of 5% per
annum above the Bank of England base rate calculated over a 365 day year compounded to
the end of each calendar month. The dividend is paid on the later of: (i} three business days
following approval of the company’s year-end accounts by the directors; and (ii) the
anniversary of the initial subscription for the preference shares each year.

The preference shares are redeemable by the holders of the preference shares or the company
on service of 30 days written notice on the later of 29/05/2023 and the date on which the
company has sufficient distributable reserves to the preference shares in full or in part, subject
to the ability of the company to redeem the preference shares in full at any stage (where
permitted by law) by unanimous consent of the sharecholders. Where the company does not
have sufficient distributable reserves after 29/05/2023 to redeem the preference shares in full,
it shall redeem as many of the preference shares as the company is lawfully able to and shall
apply any future distributable reserves arising to redeem the remaining preference shares and
any accrued preferred dividend or interest thereon. The notice shall set out the redemption
price, such price being equal to the nominal value of the shares and any premium paid on
subscription and any dividends due to the sharcholders which have been declared but not yet
paid plus any interest due on any outstanding dividend payments.



LIEN

LIQUIDATION PREFERENCE

On a return of assets on liquidation, capital reduction or otherwise (other than a conversion,
redemption or pyrchase of shares), the assets of the company remaining after the payment of
its liabilities shall (to the extent that the company is lawfully able to do so) be applied in the
following order of priority:

(i) first, in paying to the holders of the preference shares the sum of £1.00 per preference
share, together with a sum equal to any arrears on accruals of the fixed rate preferential
dividend and any accrued interest calculated down to and including the date of the return of
capital and, if there is a shortfall of assets remaining to satisfy the entitlements of holders of
preference shares in full, the proceeds shall be distributed to the holders of the preference
shares in proportion to the amounts due to each such share held; and

(ii) second, in paying by way of distribution to the holders of the ordinary shares pro rata any
remaining monies.

In accordance with Section 91(1) of the Act Sections 89(1) and 90(1) to {6) (inclusive) of the
Act shall not apply to the Company.

The proviso to Regulation 12 of Table A shall not apply to the Company.

Subject to the Act, any shares may, with the sanction of an Ordinary Resolution, be issued on
the terms that they are, or at the option of the Company or the sharcholder are liable, to be
redeemed on such terms and in such manner as the Company before the issue of the shares
may by Special Resolution agree, and whether out of distributable profits or the proceeds of a
fresh issue of shares or otherwise, but this Regulation shall have no effect until the relevant
provisions of the Act shall have come into force.

The lien conferred by Regulation 8 of Table A shall attach to all Shares whether fully paid or
not and to all shares registered in the name of any person indebted or under liability to the
Company whether he be or she the sole holder thereof or one of two or more joint holders.
The Company shall have a first and paramount lien on every share (not being fully paid) for
all moneys (whether presently payable or not} callied or payable at a fixed time in respect of
that share and the Company shall also have a first and paramount lien on all shares (including
fully paid shares) registered in the name of any person indebted or under liability to the
Company whether he be the sole holder thereof or one of two or more joint holders for all
moneys presently payable by him or his estate to the Company: but the Directors may at any
time declare any shares to be wholly or in part exempt from the provisions of this Regulation.
The Company's lien, if any, on a share shall extend to all dividends payable thereupon.



The liability of any Member in default in respect of a call shall be increased by the addition at
the end of the first sentence of Regulation 18 in Table A of the words "and all expenses that
may have been incurred by the Company by reason of such non-payment”.

GENERAL MEETINGS AND RESOLUTIONS

9.

10.

11.

12.

a) A notice convening a General Meeting shall be required to specify the general nature of
the business to be transacted only in the case of special business and Regulation 38 in
Table A shall be modified accordingly. All business shall be deemed special that is
transacted at an Extraordinary General Meeting, and also all that is transacted at an
Annual General Meeting, with the exception of declaring a dividend, the consideration
of the accounts, balance sheets, and the reports of the Directors and Auditors, and the
appointment of, and the fixing of a remuneration of, the Auditors.

b) Every notice convening a General Meeting shall comply with the provisions of Section
372(3) of the Act as to giving information to Members in regard to their right to appoint
proxies; and notices of and other communications relating to any General Meeting which
any Member is entitied to receive shall be sent to the Directors and to the Auditors for
the time being of the Company. The notice may be delivered by post, by Electronic Mail
or by facsimile.

Proxies may be deposited at the Registered Office or Electronic Mail address of the Company
or by facsimile at any time before the time of the Meeting for which they are to be used unless
otherwise specified in the notice convening such Meeting. Regulation 62 of Table A shall be
modified accordingly.

a) No business shall be transacted at any meeting unless a quorum is present at the time
when the Meeting proceeds to business. Subject to section 318(2) of the Companies Act
2006, two qualifying persons (as defined in section 318(3) of the Companies Act 2006)
entitled to vote upon the business to be transacted shall be a quorum, provided that if the
company has only one single qualifying person entitled to vote upon the business to be
transacted, the guorum shall be one such qualifying person.

b) if the Company is a on¢ member company, one person entitled to vote upon the
business to be transacted, being the sole member of the company or a proxy for that
member or (if such member is a corporation) a duly authorised representative of such
member, shall be a quorum.

c) Regulation 40 of Table A shall not apply to the Company.

d) if a quorum is not present within half an hour from the time appointed for a General
Mecting the General Mecting shall stand adjourned to the same day in the next weck at
the same time and place or to such other day and at such other time and place as the
Directors may determine; and if at the adjourned General Meecting a quorum is not
present within half an hour from the time appointed therefore such adjourned General
Meeting shall be dissolved.

e} Regulation 41 in Table A shall not apply to the Company.

At any General Meeting a resolution put to the vote of the Meeting shall be decided on a show
of hands unless a poll is (before or on the declaration of the result of the show of hands)
demanded by the Chairman or by any Member present in person or by proxy. Unless a poll be
so demanded a declaration by the Chairman that a resolution has on a show of hands been
carried unanimously, or by a particular majority, or lost and an entry to that effect in the book
containing the minutes of the proceedings of the Company shall be conclusive evidence of the
fact without proof of the number or proportion of the votes recorded in favour of or against
such resolution.



13.

Regulations 46 and 47 in Table A shall not apply to the Company.

SINGLE MEMBER COMPANY

14.

If, and for so long as, the Company has only onec member, the following provisions shall
apply:

a) The sole member of the Company (or the proxy or authorised representative of the sole
member representing that member at the relevant General Meeting) shall be the
chairman of any General Meeting of the Company and Regulation 42 of Table A shall
be modified accordingly.

b) A proxy for the sole member of the company may vote on a show of hands and
Regulation 54 of Table A shall be modified accordingly.

<) All other provisions of these Articles shall (in the absence of any express provision to
the contrary) apply with such modification as may be necessary in relation to a
company which has only one member.

d) At the end of regulation 57 of Table A there shall be inserted the following "except
when he is the sole member".

APPOINTMENT OF DIRECTORS

15.

a) Regulation 64 in Table A shall not apply to the Company.

b) The maximum number and minimum number respectively of the Directors may be
determined from time to time by Ordinary Resolution in General Meeting of the
Company. Subject to and in default of any such determination there shail be no
maximum number of Directors and the minimum number of Directors shall be one.
Whensoever the minimum number of the Directors shall be one, a sole Director shall
have authority to exercise all the powers and discretions by Table A and by these
Articles expressed to be vested in the Directors generally, and Regulation 89 in Table A
shall be modified accordingly.

c) The Directors shall not be required to retire by rotation and Regulations 73 to 80
(inclusive) in Table A shall not apply to the Company.

d) No person shall be appointed a Director at any General Meeting unless either:-
1. he is recommended by the Directors; or

2. not less than fourteen nor more than thirty-five clear days before the date
appointed for the General Meeting, notice signed by a Member qualified to vote at
the General Meeting has been given to the Company of the intention to propose
that person for appointment, together with notice signed by that person of his
willingness to be appointed.

€) Subject to paragraph (d) above, the Company may by Ordinary Resolution in General
Meeting appoint any person who is willing to act to be a Director, either to fill a
vacancy or as an additional Director.

) The Directors may appoint a person who is willing to act to be a Director, either to fill a
vacancy or as an additional Director, provided that the appointment does not cause the
number of Directors to exceed any number determined in accordance with paragraph
{b) above as the maximum number of Directors and for the time being in force.



16.

16A.

17.

18.

19.

20.

21.

22.

A person may be appeinted a Director notwithstanding that he has attained the age of seventy
years and no Director shall be liable to vacate office by reason only of his having attained that
or any other age.

In the event of the death of someone who is the last holder of ordinary shares and also sole director, that
persons’ personal representatives shall be entitled to appoint a director on written notice to the
company.

a) A Director may vote, at any meeting of the Directors or of any committee of the
Directors, on any resolution, notwithstanding that it in any way concerns or relates to a
matter in which he has, directly or indirectly, any kind of interest whatsoever, and if he
shall vote on any such resolution as aforesaid his vote shall be counted; and in relation
to any such resolution as aforesaid he shall (whether or not he shall vote on the same)
be taken into account in calculating the quorum present at the meeting.

b} Regulations 94 to 97 (inclusive) in Table A shall not apply to the Company.

The office of Director shall be vacated if the Director: -

a) Provides a letter of resignation which is deposited at the registered office

b) Be formed or becomes of unsound mind or becomes bankrupt or compounds with his
creditors.

c) Becomes for the time being prohibited from being a Director by reason of any order

made under any of the Statutes.

d) Is removed from office by a resolution duly passed under Section 303 of the Act.

Regulation 81 in Table A shall not apply to the Company.

The Directors may exercise all the powers of the Company to borrow money, whether in
excess of the nominal amount of the share capital of the Company for the time being issued or
not, and to morigage or charge its undertaking, property and uncalled capital or any part
thereof, and to issue debentures, debenture stock and any other securities whether outright or
as a security for any debt, liability or obligation of the Company or of any third party.

Any director or his alternate may validly participate in a meeting of the directors or a
committee of directors through the medium of conference telephone or similar form of
communication equipment provided that all persons participating in the meeting are able to
hear and speak to each other throughout the meeting. A person so participating shall be
deemed to be present in person at the meeting and shall accordingly be counted in a quorum
and be entitled 1o vote. Subject to the Act, all business transacted in such manner by the
directors or a committee of the directors shall for the purposes of the Articles be deemed to be
validly and effectively transacted at a meeting of the directors or of a commitice of the
directors notwithstanding that fewer than two directors or altemate directors are physically
present at the same place, Such a meeting shall be deemed to take place where the largest
group of those participating is assembled or, if there is no such group, where the Chairman of
the meeting then is.

The Directors shall manage the business of the Company, and all the powers of the Company
which are not by the Statutes, these Regulations or the Regulations of Table A which apply to
the Company required to be exercised by the Company in General Meeting shall be exercised
by the Directors.



ALTERNATE DIRECTORS

23.

a)

b)
INDEMNITY
24,

a)

b)
THE SEAL
25.

a)

b)

An alternate Director shall not be entitled as such to receive any remuneration from the
Company, save that he may be paid by the Company such part (if any) of the
remuneration otherwise payable to his appointer as such appointer may by notice in
writing to the Company from time to time direct, and the first sentence of Regulation 66
in Table A shall be modified accordingly.

A Director, or any such person as is mentioned in Regulation 65 in Table A, may act as
an alternate Director to represent more than one Director, and an alternate Director shall
be entitled at any meeting of the Directors or of any commitiee of the Directors to one
vote for every Director whom he represents in addition to his own vote (if any) as a
Director, but he shall coliect as only one for the purpose of determining whether a
quorum is present.

Every Director or other officer of the Company shall be indemnified out of the assets of
the Company against all losses or liabilities which he may sustain or incur in or about
the execution of the duties of his office or otherwise in relation thereto, including any
liability incurred by him in defending any proceedings, whether civil or criminal, in
which judgement is given in his favour or in which he is acquitted or in connection with
any application under Section 144 or Section 727 of the Act in which relief is granted to
him by the Court, and no Director or other officer shall be liable for any loss, damage or
misfortune which may happen to or be incurred by the Company in the execution of the
duties of his office or in relation thereto. But this Article shall only have effect in so far
as its provisions are not avoided by Section 310 of the Act.

Regulation 118 in Table A shall not apply to the Company.

If the Company has a seal it shall only be used with the authority of the Directors or of
a committee of Directors. The Directors may determine who shall sign any instrument
to which the seal is affixed and unless otherwise so determined it shall be signed by a
Director and by the Secretary or second Director. The obligation under Clause 6 of
Table A relating to the sealing of share certificates shall apply only if the Company has
a seal. Clause 101 of Table A shall not apply to the Company.

The Company may exercise the powers conferred by Section 39 of the Act with regard
to having an official seal for use abroad, and such powers shall be vested in the
Directors.



