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1.1

PART 1
INTERPRETATION AND LIMITATION OF LIABILITY

Defined terms

In these articles, unless the context requires ctherwise:

“alternate” or “alternate director” has the meaning given in article 25;

“appointor’ has the meaning given in article 25;

“articles” means the company’s articles of association;

“bankruptcy” includes individuai insolvency proceedings in a jurisdiction other than
England and Wales or Northern lreland which have an effect similar to that of
bankruptcy;

‘business day” means any day (other than a Saturday, Sunday or public holiday in
the United Kingdom) on which clearing banks in the City of London are generally
open for business;

“CA 2006” means the Companies Act 2008;

“chairman’ has the meaning given in article 12;

“chairman of the meeting” has the meaning given in article 48;

“clear days” excludes the date on which a notice is given and the date on which the
notice period expires;

“Companies Acts” means the Companies Acts (as defined in section 2 CA 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 40;

“document” includes, unless otherwise specified, any document sent or supplied in
electronic form;

“electronic form” has the meaning given in section 1168 CA 2008;

“eligible director” means a director who would be entitled to vote on the matter at a
meeting of directors (but excluding any director whose vote is not counted in respect
of the particular matter);

“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 CA 20086;

“holder” in relation to shares means the person whose name is entered in the
register of members as the holder of the shares or, in the case of a share in respect



1.2

1.3

1.4

1.5

of which a share warrant has been issued (and not cancelled), the person in
possession of that warrant;

“instrument” means a document in hard copy form;
“‘Model Articles” means the model articles for private companies limited by shares
contained in Schedule 1 of The Companies (Model Articles) Regulations 2008 (Sl

2009/3229) as amended from time to time and in force at the date of adoption of
these articles;

"ordinary resolution” has the meaning given in section 282 CA 2006;

‘paid” means paid or credited as paid;

‘Parent Company’ means the Company’s sole shareholder for the time being;
“participate”, in relation to a directors’ meeting, has the meaning given in article 10;

‘partly paid” in relation to a share means that part of that share’s nominal value or
any premium at which it was issued has not been paid to the company;

“proxy notice” has the meaning given in article 54,

“shareholder’ means a person who is the holder of a share;
“shares” means shares in the company;

“special resolution” has the meaning given in section 283 CA 2006;
“subsidiary” has the meaning given in section 1159 CA 2006;

“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, symbols or other
information in a visible form by any method or combination of methods, whether sent
or supplied in electronic form or otherwise.

Save as otherwise specifically provided in these Articles, words and expressions
which have particular meanings in the Act shall have the same meanings in these
Articles.

Headings in these Articles are used for convenience only and shall not affect the
construction or interpretation of these Articles.

A reference in these Aricles to an "article" is a reference to the relevant article of
these Articles unless expressly provided otherwise.

Unless expressly provided otherwise, a reference to a statute, statutory provision or
subordinate legislation is a reference to it as it is in force from time to time, taking
account of;

1.51 any subordinate legislation from time to time made under it; and

1.5.2 any amendment or re-enactment and includes any statute, statutory
provision or subordinate legislation which it amends or re-enacts.
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1.6

2.1

3.1

5.1

5.2

5.3

[T

Any phrase introduced by the terms “including”, “include”, “in particular’ or any similar
expression shall be construed as illustrative and shall not limit the sense of the words
preceding those terms.

Liability of members

The liability of the members is limited to the amount, if any, unpaid on the shares
held by them.

PART 2
DIRECTORS
DIRECTORS’ POWERS AND RESPONSIBILITIES

Directors’ general authority

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

Shareholders’ reserve power

The shareholders may, by special resolution, direct the directors to take, or refrain
from taking, specified action.

No such special resolution invalidates anything which the directars have done before
the passing of the resolution.

Directors may delegate

Subject to the articles, the directors may delegate any of the powers which are
conferred on them under the articles:

511 to such person or committee;

512 by such means (including by power of attorney);
51.3 to such an extent;

51.4 in relation to such matters or territories; and
515 on such terms and conditions:

516 as they think fit.

If the directors so specify, any such delegation may authorise further delegation of
the directors’ powers by any person to whom they are delegated.

The directors may revoke any delegation in whoie or part, or alter its terms and
conditions.

Committees
Committees to which the directors delegate any of their powers must follow

procedures which are based as far as they are applicable on those provisions of the
articles which govern the taking of decisions by directors.




6.2
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7.2

8.1

8.2

8.3

9.1

9.2

9.3

9.4

The directors may make rules of procedure for all or any committees, which prevail
over rules derived from the articles if they are not consistent with them.

DECISION-MAKING BY DIRECTORS

Directors to take decisions collectively

The general rule about decision-making by directors is that any decision of the
directors must be either a majority decision at a meeting or a decision taken in
accordance with article 8.

If:
7.21 the company only has one director for the time being, and
7.2.2 no provision of the articles requires it to have more than one director,

the general rule does not apply, and the director may (for so long as he remains the
sole director) take decisions without regard to any of the provisions of the articles
relating to directors’ decision-making.

Unanimous decisions

A decision of the directors is 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
Mmatter.

Such a decision may take the form of a resolution in writing, where each eligible
director has signed one of more copies of it or to which each eligible director has
otherwise indicated agreement in writing.

A decision may not be taken in accordance with this article if the eligible directors
would not have formed a quorum at such a meeting.

Calling a directors’ meeting

Any director may call a directors’ meeting by giving not less than two business days’
notice of the meeting (or such lesser notice as all the directors may agree) to the
directors or by authorising the company secretary (if any) to give such notice.

Notice of any directors’ meeting must indicate:

9.2.1 its proposed date and time;
922 where it is to take place; and
9.2.3 if it is anticipated that directors participating in the meeting will not be in

the same place, how it is proposed that they should communicate with
each other during the meeting.

Notice of a directors’ meeting shall be given to each director in writing.
Notice of a directors’ meeting need not be given to directors who waive their

entittement 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
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10.1

10.2

10.3
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12

12.1
12.2
12.3

12.4

is 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

Subject to the articles, directors participate in a directors’ meeting, or part of a
directors' meeting, when:

10.1.1 the meeting has been called and takes place in accordance with the
articles, and

10.1.2 they can each communicate to the others any information or opinions they
have on any particular item of the business of the meeting.

In determining whether directors are participating in a directors’ meeting, it is
irrelevant where any director is or how they communicate with each other.

If all the directors participating in a meeting are not in the same place, they may
decide that the meeting is to be treated as taking place wherever any of them is.

Quorum for directors’ meetings

At a directors’ meeting, unless a quorum is participating, no propesal is to be voted
on, except a proposai to call another meeting.

Subject to article 11.3, the quorum for the transaction of business at a meeting of
directors is any two directors.

For the purposes of any meeting (or part of a meeting) held pursuant to article 17 to
authorise a director's conflict, if there is only one director in office besides the
conflicted director(s), the quorum for such meeting (or part of a meeting) shall be one
eligible director.

If the total number of directors in cffice for the time being is less than the quorum
required, the directors must not take any decision other than a decision:

11.4.1 to appoint further directors; or

11.4.2 to call a general meeting so as to enable the shareholders to appoint
further directors.

Chairing of directors’ meetings

The directors may appoint a director to chair their meetings.

The person so appointed 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 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.



13

13.1

13.2
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14.1

14.2
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16.1

16

16.1

Voting at directors’ meetings: general rules

Subject to the articles, a decision is taken at a directors’ meeting by a majority of the
votes of the participating directors.

Subject to the articles, each director participating in a directors’ meeting has one
vote.

Subject to the articles, if a director has an interest in an actual or proposed
transaction or arrangement with the company:

13.3.1 that director and that director's alternate may not vote on any proposal
relating to it, but

13.3.2 this does not preclude the alternate from voting in relation to that
transaction or arrangement on behalf of another appointor who does not
have such an interest.

Casting vote

If the numbers of votes for and against a proposal at a meeting of directors are equal,
the chairman or other director chairing the meeting shall not have a casting vote.

Article 14.1 shall not apply in respect of a particular meeting (or part of a meeting) if,
in accordance with the articles, the chairman or other director is not an eligible
director for the purposes of that meeting (or part of a meeting).

Alternates voting at directors’ meetings

A director who is also an alternate director has an additional vote on behalf of each
appointor who is:

15.1.1 not participating in a directors’ meeting; and
15.1.2 would have been entitled to vote if they were participating in it.

Transactions or other arrangements with the company

Subject to the provisions of CA 2006 and provided he has declared the nature and
extent of any interest of his (unless the circumstances in sections 177(5), 177(6),
182(5) or 182(6) CA 2006 apply, in which case no disclosure is required), a director
who is in any way, whether directly or indirectly, interested in an existing or proposed
transaction or arrangement with the company, notwithstanding his office:

16.1.1 may be a party to, or otherwise interested in, any transaction or
arrangement with the company or in which the company is otherwise
(directly or indirectly) interested,

16.1.2 may act by himself or his firm in a professional capacity for the company
{otherwise than as auditor) and he or his firm shall be entitled to
remuneration for professional services as if he were not a director;

16.1.3 may be a director or other officer of, or employed by, or a party to a
transaction or arrangement with, or otherwise interested in, any body
corporate, in which the company is otherwise (directly or indirectly)
interested:;



16.2

16.3

16.4

16.5
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17.1

16.1.4 shall not, save as he may otherwise agree, be accountable to the
company for any benefit which he (or a person connected with him (as
defined in section 252 CA 2008)) derives from any contract, transaction or
arrangement or from any office or employment or from any interest in any
body corporate which he is permitted to hold or enter into by virtue of
articles 16.1.1, 16.1.2 or 16.1.3 and no such contract, transaction or
arrangement shall be liable to be avoided on the grounds of any such
interest or benefit nor shall the receipt of any such remuneration or other
benefit constitute a breach of his duty under section 176 CA 2006;

16.1.5 shall, subject to article 17.1, be an eligible director for the purposes of any
proposed decision of the directors (or committee of directors) and shall be
entitled to vote at a meeting of directors (or of a committee of the
directors) or participate in any unanimous decision on any matter referred
to in articles 16.1.1 to 16.1.4 (inclusive) or on any resoclution which 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
his vote shall be counted.

For the purposes of this article 16, references to proposed decisions and decision-
making processes include any directors’ meeting or part of a directors’ meeting.

Any disclosure required by article 16.1 may be made at a meeting of the directors, by
notice in writing or by general notice or otherwise in accerdance with section 177 CA
2008.

Subject to article 16.5, if a question arises at a meeting of directors or of a committee
of directors as to the right of a director to participate in the meeting (or part of the
meeting) for voting or qucrum purposes, the question may, before the conclusion of
the meeting, be referred to the chairman whose ruling in relation to any director other
than the chairman is to be final and conclusive.

If any question as to the right to participate in the meeting (or part of the meeting)
should arise in respect of the chairman, the question is to be decided by a decision of
the directors at that meeting, for which purpose the chairman is not to be counted as
participating in the meeting (or that part of the meeting) for voting or gquorum
purposes.

Conflicts of interest

For the purposes of section 175 CA 2008, the directors may authorise any matter
proposed to them in accordance with these articles which would, if not so authorised,
involve a breach of duty by a director under that section, including, without limitation,
any matter which relates to a situation in which a director has, or can have, an
interest which conflicts, or possibly may conflict, with the interests of the company.
Any such authorisation will be effective only if:

17.1.1 any requirement as to quorum at the meeting at which the matter is
considered is met without counting the director in question or any other
interested director; and

17.1.2 the matter was agreed to without his voting or would have been agreed to
if his vote had not been counted.



17.2

17.3

17.4

18

18.1

The directors may (whether at the time of the giving of the authorisation or
subsequently) make any such authorisation subject to any limits or conditions they
expressly impose but such authorisation is otherwise given to the fullest extent
permitted. The directors may vary or terminate any such authorisation at any time.

For the purposes of these articles, a conflict of interest includes a conflict of interest
and duty and a conflict of duties, and interest includes both direct and indirect
interests.

A director shall not, by reason of his office, be accountable to the company for any
remuneration or other benefit which he derives from any office or employment or
from any transaction or arrangement or from any interest in any body corporate;

17.2.1 the acceptance, entry into or existence of which has been approved by
the board pursuant to article 16.1 (subject, in any case, to any limits or
conditions to which such approval was subject); or

17.2.2 which he is permitted to hold or enter into by virtue of articles 16.1.1,
16.1.2 and 16.1.3;

17.2.3 nor shall the receipt of any such remuneration or other benefit constitute a
breach of his duty under section 176 CA 2006.

A director shall be under no duty to the company with respect to any information
which he obtains or has obtained otherwise than as a director of the company and in
respect of which he owes a duty of confidentiality to another person. However, to the
extent that his relationship with that other person gives rise to a conflict of interest or
possible conflict of interest, this article applies only if the existence of that relationship
has been approved by the directors pursuant to 17.1. In particular, the director shall
not be in breach of the general duties he owes to the company by virtue of sections
171 to 177 (inclusive) CA 2006 because he fails:

17.3.1 to disclose any such information to the board or to any director or other
officer or employee of the company; and/ar

17.3.2 to use or apply any such information in performing his duties as a director
of the company.

The provisions of these articles are without prejudice to any equitable principle or rule
of law which may excuse the director from:

17.4.1 disclosing information, in circumstances where disclosure would otherwise
be required under these articles; or

17.4.2 attending meetings or discussions or receiving documents and information
in circumstances where such attendance or receipt of such documents
and information would otherwise be required under these articles.

Records of decisions to be kept

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 majority decision
taken by the directors.

10



18.2

19

19.1

20

20.1

21

22

22.1

23

231

Where decisions of the directors are taken by electronic means, such decisions shall
be recorded by the directors in permanent form, so that they may be read with the
naked eye.

Directors’ discretion to make further rules

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

Number of directors

Unless otherwise determined by ordinary resolution, the number of directors {other
than alternate directors) shall not be subject to any maximum but shal! not be less
than two.

Methods of appointing directors

Any person who js willing to act as a director, and is permitted by law to do so, may
be appointed to be a director:

21.1.1 by notice given by the Parent Company pursuant to aricle 62;
21.1.2 by ordinary resolution; or
21.1.3 by a decision of the directors.

Termination of director’s appointment

A person ceases to be a director as soon as:

2211 that person ceases to be a director by virtue of any provision of the CA
20086 or is prohibited from being a director by law;

22.1.2 a bankruptcy order is made against that person;

2213 a composition is made with that person’s creditors generally in satisfaction
of that person’s debts;

22.1.4 notification is received by the company from the director that the director
is resigning from office as director, and such resignation has taken effect
in accordance with its terms: or

221.5 a notice in writing is served upen the director and the company signed by
the Parent Company removing that person from office as director.

Directors’ remuneration

Directors may undertake any services for the company that the directors (with the
consent of the Parent Company) decide.

11




23.2

23.3

234

24

241

25

251

252

253

Directors are entitled to such remuneration as the directors (with the consent of the
Parent Company) determine:

23.2.1 for their services to the company as directors, and

2322 for any other service which they undertake for the company.

Subject to the articles, a director's remuneration may-

23.3.1 take any form; and

23.3.2 include any arrangements in connection with the payment of a pension,
allowance or gratuity, or any death, sickness or disability benefits, to or in

respect of that director.

Unless the directors (with the consent of the Parent Company) decide otherwise,
directors’ remuneration accrues from day to day.

Directors’ expenses

The company may pay any reasonable expenses which the directors (including
alternate directors) and the company secretary properly incur in connection with their
attendance at:

2411 meetings of directors or committees of directors,
2412 general meetings; or

2413 separate meetings of the holders of any class of shares or of debentures
of the company

or otherwise in connection with the exercise of their powers and the discharge of their
responsibilities in relation to the company.

ALTERNATE DIRECTORS

Appointment and removal of alternate directors

Any director (the “appointor”) may appoint as an alternate any other director, or any
other person approved in writing by the Parent Company, to:

25.1.1 exercise that director's powers; and
2512 carry out that director’s responsibilities

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

Any appeintment 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 neotice must:

25.3.1 identify the proposed alternate; and

12
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26.1

26.2

26.3

26.4

26.5

27

271

25.3.2 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

An alternate director may act as alternate director to more than one director and has
the same rights in relation to any decision of the directors as the alternate’s
appointor.

Except as the articles specify otherwise, alternate directors:

26.2.1 are deemed for all purposes to be directors;

2622 are liable for their own acts and omissions;

26.2.3 are subject to the same restrictions as their appointers; and

26.2.4 are not deemed to be agents of or for their appointors

and, in particular {without limitation), each alternate director shall be entitled to
receive notice of all meetings of directors and of all meetings of committees of

directors of which his appointor is a member.

A person who is an alternate director but not a director:

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

26.3.2 may participate in a unanimous decision of the directors (but only if his
appointor is an eligible director in relation to that decision, but does not
participate); and

26.3.3 shall not be counted as more than one director for the purpases of articles
26.3.1 and 26.3.2.

A director who is also an alternate director 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 an eligible director in relation
to that decision), but shall not count as more than one director for the purposes of
determining whether a quorum is present.

An alternate director is not entitled 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 made to the company.

Termination of alternate directorship

An alternate director's appointment as an alternate terminates:

2711 when the alternate’s appointor revokes the appointment by notice to the
company in writing specifying when it is to terminate;

13




28

28.1

28.2

29

291

30
30.1

31

311

31.2

27.1.2 on the occurrence, in relation to the alternate, of any event which, if it
oceurred in relation to the alternate’s appointor, would result in the
termination of the appointor's appointment as a director,;

27.1.3 an the death of the alternate’s appointor;

2714 when the alternate’s appointor’s appointment as a director terminates; or

27.1.5 when the Parent Company revokes the appointment by notice in writing to
the alternate, the alternate’s appointor and the company.

PART 3
SHARES AND DISTRIBUTIONS
ISSUE OF SHARES

Powers to issue different classes of share

Subject to the articles, but without prejudice to the rights attached to any existing
share, the company may issue shares with such rights or restrictions as may be
determined by ordinary resolution.

The company may issue shares which are to be redeemed, or are liable to be
redeemed at the option of the company or the holder, and the directors may
determine the terms, conditions and manner of redemption of any such shares.

Directors’ authority to allot shares

Save to the extent authorised by these articles, or authorised from time to time by an
ordinary resolution of the shareholders, the directors shali not exercise any power to
allot shares or to grant rights to subscribe for, or to convert any security into, any
shares in the company.

Exclusion of statutory pre-emption rights

Pursuant to section 567 CA 2008, the provisions of section 661 CA 2006 (existing
shareholders’ right of pre-emption) and section 562 CA 2006 (communication of pre-
emption offers to shareholders) shall not apply to the company.

Payment of commissions on subscriptions for shares

The company may pay any person a commission in consideration for that person:
31.1.1 subscribing, or agreeing to subscribe, for shares; or

311.2 procuring, or agreeing to procure subscriptions for shares.

Any such commission may be paid:

31.2.1 in cash, or in fully paid or partly paid shares or other securities, or partly in
one way and partly in the other; and

31.2.2 in respect of a conditional or absolute subscription.

14
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32.1

33

33.1

33.2

333

33.4

33.5

34

34.1

34.2

Company not bound by less than absolute interests

Except as required by law, no perscn 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 is not in any way to be bound by or recognise any interest in a share other
than the holder's absolute ownership of it and all the rights attaching to i.

Share certificates

The company must issue each shareholder, free of charge, with one or more
certificates in respect of the shares which that shareholder holds.

Every cerlificate must specify:

33.2.1 in respect of how many shares, of what class, it is issued,
3322 the nominal value of those shares; and

3323 any distinguishing numbers assigned to them.

No certificate may be issued in respect of shares of more than one class.

If more than one person holds a share, only one certificate may be issued in respect
of it.

Certificates must:
33.5.1 have affixed to them the company's common seal; or
33.5.2 be otherwise executed in accordance with the Companies Acts.

Replacement share certificates

If a certificate issued in respect of a shareholder's share is:
34.1.1 damaged or defaced, or
3412 said to be lost, stolen or destroyed,

that shareholder is entitled to be issued with a replacement certificate in respect of
the same shares.

A shareholder exercising the right to be issued with such a replacement certificate:

3421 may at the same time exercise the right to be issued with a single
certificate or separate certificates;

34.2.2 must return the certificate which is to be replaced to the company if it is
damaged or defaced; and

3423 must comply with such conditions as to evidence and indemnity as the
directors decide.

PARTLY PAID SHARES
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36.1

35.2

35.3

36

36.1

36.2

36.3

Company's lien over partly paid shares

The company shall have a first and paramount lien on:
3511 all shares of the company whether fully paid or not; and

35.1.2 all shares registered in the name of any person indebted or under liability
to the company, whether he be the sole registered holder thereof or one
of several joint holders

for all indebtedness or other liability to the company of any member. The directors

may at any time declare any share to be wholly or in part exempt from the provisions

of this article. The company’s lien on a share shall extend to any amount payable in

respect of it.

The company’s lien over a share:

35.21 takes priority over any third party’s interest in that share; and

3522 extends to any dividend or other money payable by the company in
respect of that share and (if the lien is enforc