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(the "Company™)

27 September 2012 (the “Circulation Date")

Pursuant to Chapter 2 of Part 13 of the Companies Act 2008, the directors of Nesta GP Limited
propose that the resolution below 1s passed as a special resolution (the "Special Resolution™)

Special Resolution

That the draft regulatons contained in the printed document signed by Oval Nominees Limited as the
scle member of the Company be and they are approved and adopted as the articles of association of
the Company In substtution for and to the exclusion of the existing articles of association of the
Company

Important:

Please read the notes at the end of this document before signifying your agreement to the
Special Resolution.

The undersigned, being the sole member entitted to vote on the Special Resolution on the Circulation
Date, hereby irrevocably agrees to the Special Resolution

Yo er\..\ri

duly authonsed signatory
for and on behalf of

Oval Nominees Limited
*A1IFOPPC*
A34

FRIDAY

Date 27 September 2012
28/09/2012 #285
COMPANIES HOUSE

15532603




Notes

If you agree to the resolution, please indicate your agreement by signing and dating this
document where indicated above and returning it to the Company by delivening the signed
copy to Osbarne Clarke, 2 Temple Back East, Temple Quay, Bnstal marked for the attention of
the Company Secretanal Unit )

Please note that return of this document will not be accepted by fax or email.

The resolution will lapse if sufficient votes in favour of it have not been received by the
end of the day which is 28 days after the Circulation Date (the Circulation Date being
counted as day one) Unless you do not wish to vote on the resolution, please ensure that
your agreement reaches the Company on or before this date and time  If the Company has
not received this document from you by then you will be deemed to have voted against the
resolubion

Once you have signified your agreement to the resolution such agreement cannot be revoked
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The Companies Act 2006

Private company limited by shares

Articles of Association
of
Nesta GP Limited
{adopted by Written Special Resolution passed on 27 September 2012)
Part 1

Interpretation, Limitation of Liability and Other Miscellaneous Provisions

it is agreed as follows

1

Defined terms

In these articles, unless the context requires otherwise

"Acts” means the Companies Acts and every other statute, order, regulation, or other
subordinate legisiation from time to time in force concermng compames and affecting the

company

"alternate” or "allernate director” has the meaning set out in arbicle 18 (Appointment and
removal of alternates)

“appointor” has the meaning set out in article 18 (Appointment and removal of alternates)

"articles” means the company's articles of association as altered or vaned from time to tme
{and “article” means a provision of the articles)

"associated company™” has the meaning set out in Section 256, CA2006
"CA2006" means the Companies Act 2006

"call” has the meaning set out in article 25 1 (Call notices)

"call notice™ has the meaning set out in article 25 1 (Calf notices)

“call payment date™ has the meaning set out in article 29 (Fadure to comply with call notice
automatic consequences)

"Companies Acts” has the meaning set out in Section 2, CA2006
"company's lien" has the meaning set out in article 23 (Company's lien)

"conflicted director” has the meaning set out in article 11 1 (Authonsation of conflicts of
interest)
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"conflict situation™ has the meaning set out in article 11 1 {Authorisation of confliicts of
interest)

"distribution recipient” has the meaning set out in article 41 (Payment of dividends and other
distributions)

"document™ includes, unless otherwise specified, any summons, notice, order, register,
cerbificate or other legal process and includes any such document sent or supphed in electronic
form

"electronic form” has the meaning set out in Section 1168, CA2006

"eligible director” means a director who would have been entitled to vote on the matter had it
been proposed as a resolution at a directors’ meeting (but excluding any director whose vote 1s

not to be counted In respect of the resolutton in question)

“fully paid" in relation to a share, means that the nominal value and any premiwum to be pad
to the company In respect of that share have been paid to the company

"hard copy form" has the meaning set out in Section 1168, CA2006
“holding company” has the meaning set out in Section 1159, CA2006

"lien enforcement notice” has the meaning set out in article 24 (Enforcement of the
company's len)

"Model Articles” means the model articles for private companies imited by shares as set out
in Schedule 1 to The Companies (Model Articles) Regulations 2008 (SI 2008/3229)

“nil paid” in relation to a share, means that none of that share's nominal value or any
premium at which it was 1ssued has been paid to the company

“occupational pension scheme” has the meaning set out in Section 235(6), CA2006

“parent company” means Nesta Operating Company, registered in England and Wales with
company number 07706036

"parent undertaking” has the meamng set out in Section 1162, CA2006

“partly paid” n relation to a share, means that part of that share's nominal value or any
premium at which it was 1ssued has not been paid to the company

"relevant director” means any director or former director

"relevant loss" means any costs, charges, losses, expenses and labilites which have been
or may be incurred by a relevant director, secretary or other officer in the actual or purported
execution or discharge of his duties or in the actual or purported exercise of his powers In
relation to the affars of the company, any associated company or any pension fund (including
any occupational pension scheme) or employees’ share scheme of the company or associated
company

"relevant rate” has the meaning set out in article 29 2 (Farure to comply with call nolice
automatic consequences)

"subsidiary™ has the meaning set outin Section 1159, CA2006

"subsidiary undertaking™ has the meaning set out in Section 1162, CA2006
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11

12

13

14

"transmittee™ means a persen entitled to a share by reason of the death or bankruptcy of a
shareholder or otherwise by operation of law

"working day" has the meaning set out in Section 1173, CA2006

"writing” means the representation or reproduction of words, symbols or other information in
a wvisible form by any method or combination of methods and "written" shall be construed
accordingly

Unless the context otherwise requires (or unless otherwise defined or stated in these articles),
words or expressions defined in the Model Articles shall have the same meaning in these
articles Any other words and expressions contained in these articles and/or the Model Articles
shall have the same meaning as in the CA2006 as in force from time to time

The Model Articles shall apply to the company save insofar as they are excluded or modified
by or are inconsistent with these articles, and the Model Articles (except insofar as so
excluded, modified or inconsistent) together with these articles shall be the articles of
associahon of the company (to the exclusion of any other regulations set out in any statute,
statutory instrument or other subordinate legislation from time to time In force)

The following articles of the Model Articles shall be excluded in their entirety from applying to
the company

(a) article 14 (Conflicts of inferest),

{b) article 21 (All shares to be fully paid up),

{c) article 48 (Means of commumnication to be used),

(d) article 52 (Indemnity), and

(e) article 53 (Insurance)

References in the articles to a document or information being sent or supplied by or to a
company (including the company) shall be construed in accordance with the provisions of

Section 1148(3), CA2006 and any reference to “sent" or “supplied” (or other similar term)
shall be construed in accordance with the provisions of Section 1148(2), CA2006

Part 2
Company's objects

The company’s principal objects are to carry on the business of a general partner of Nesta
Impact Investments 1 Limited Partnership which will carry on, in the Unmited Kingdom, the
business of investing, directly or indirectly and in particular, but without hmitation, to identify,
research, negotiate, make and monitor the progress of and sell, realise, exchange or distribute
investments including shares, debentures and other secunbes or interests Iin innovative
venture companies and make loans whether secured or unsecured to such companies in
connection with equity or equity related investments with a view to advancing the chantable
objects of Nesta Operating Company {registered chanty number 1144091)
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41

432

51

52

53

Part 3
Directors and Secretary
Directors' powers and responsibilities
Directors may delegate

Article 5(1) of the Mode! Articles 1s modified by the addition, at the end of that article, of the
words

"(including whether any such delegation shall be made either collaterally with or to the
exclusion of the powers otherwise conferred on the directors under the articles)"

Decision-making by Directors
Directors to take decisions collectively
The general rule about decision-making by directors does not apply to the first directors’
meeting of the company, and any one director may take decisions at such first directors’
meeting without regard to any of the provisions of the articles relating to directors' decision-
making
Article 7(1) of the Mode! Articles 1s modified accordingly
If
(a) the company has only one director for the time being, and
{b) no provision of the articles requires it to have more than one director,
save as provided otherwise in the articles the general rule does not apply, and the director may
(only 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
Article 7(2) of the Model Articles 1s modified accordingly
Unanimous decisions
A unanimous decision may take the form of a resolution in wnting, where each eligible director
has signed one or more coples of it or to whtch each elgible director has otherwise indicated
agreement in writing
Article 8(2) of the Model Articles 1s modified accordingly
Article 8(3) shall be excluded from applying to the company

A decision may not be taken in accordance with this article 5 if the eligible directors would not
have formed a quorum at a directors’ meeting held to discuss the matter in question

Article 8(4) of the Mode! Articles 1s modified accordingly
Calling a directors® meeting

Save as otherwise provided in the articles, notice of a directors' meeting must be given to each
director, but need not be 1n writing

Article 9(3) of the Model Articles 1s modified accordingly
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71

72

81

82

10

101

11

Participation in directors’ meetings

Article 10(1)(b) of the Model Articles 1s modified by the addition, after the word "communicate”,
of the words

"orally, including by means of telephone, video conference or other audto or audio-visual ink”

Article 10(2) of the Mode! Articles 1s modified by the addition, at the end of that article, of the
words

", provided that all persons participating in the meeting can hear each other "
Quorum for directors’ meetings

Save in respect of the first directors' meeting of the company where the quorum shall be one
(unless so fixed by the directors at any other number) and subject to Section 175(6), CA2006,
the quorum for the transaction of the business of the directors may be fixed from time to time
by a decision of the directors, and unless otherwise so fixed it shall (save as provided in article
8 2 or any other provision of the articles) be two

In relation to any meeting (or part of any meeting) held pursuant to article 11 (Authonsation of
conflicts of interest), if, at the relevant tme, the company has only one director other than the
conflicted director, the quorum for such meeting (or the part thereof dealing with the
authonsation pursuant to article 11 (Authonsation of conflicts of inferest)) shall be one eligible
director

Article 11(2) of the Model Articles 1s modified accordingly

Chairing of directors™ meetings

If the charrman 1s unwilling to chair a directors' meeting or is not participating in a directors'

meeting within ten minutes of the time at which it was to start or, If at any time during the

meeting, the charman ceases to be a participating director, the participating directors must

appoint one of themselves to charr it (or chair such part of it in relation to which the chairman

ceases to be a participating director, as the case may be)

Article 12(4) of the Model Articles 1s modified accordingly

Casting vote

If, at a meeting of the directors, the numbers of votes for and against a proposal are equal, the

chairman or other director appointed to chair the meeting pursuant to article 9 (Chainng of

directors' meetings) shall not have a casting vote

Article 13 of the Model Articles 1s modified accordingly

Authorisation of conflicts of interest

Subject to and in accordance with the CA2006

(a) the directors may authorise any matter or situation anising on or after 1 October 2008
in which a director (the “conflicted director”) has, or can have, a direct or indirect
interest that conflicts, or possibly may conflict, with the interests of the company
(including, without mitation, in relabion to the exploitation of any property, informaton
or opportunity, whether or not the company could take advantage of it) and for this
purpose a conflict of interest includes a conflict of interest and duty and a conflict of
duties (the "conflict situation™),

{b) any authonsation given in accordance with this article 11
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(1} may be made on such terms and subject to such conditions and/or imitations
as the directors may, In their absolute discretion, determine (including, without
Iimitation, excluding the conflicted director and any other interested director
from certain directors’ meetings, withholding from him or them certan board
papers or other papers and/or denying him or them access to certain
confidential company Information) and such terms, conditions andfor
imitattons may be imposed at the time of or after the authonsation and may
be subsequently vaned or terminated, and

() shall be effective only if

{A) any requirement as to the quorum at any meeting of the directors at
which the matter 1s considered 1s met without counting either the
conflicted director or any other interested director, and

(B} the matter or situation was agreed to and any relevant resolution was
passed without counting the votes of the conflicted director and
without counting the votes of any other interested director (or such
matter or situation would have been so agreed and such relevant
resolution would have been so passed If therr votes had not been
counted), and

(c) in considering any request for authorisation in respect of a conflict situation, the
directors shall be entitled to exclude the conflicted director from any meeting or other
discussion (whether oral or wrniten) concerning the authonsation of such conflict
situation and they shall also be entitted to withhold from such conflicted director any
board papers or other papers cancerning the authonsation of such conflict situation

If any conflict situation 1s authonsed or otherwise permitted under the articles, the conflicted
director {for as long as he reasonably believes such conflict situation subsists)

(a) shall not be required to disclose to the company (including the directors or any
committee) any confidential information relating to such conflict situation which he
obtains or has obtained otherwise than in his capacity as a director of the company, If
to make such disclosure would give nise to a breach of duty or breach of obligation of
confidence owed by him to another person in relation to such matter, office,
employment or position,

(b) shall be entitled to attend or absent himself from all or any meetings of the directors
{or any commuttee) at which anything relating to such conflict situaton will or may be
discussed, and

{c) shall be entitled to make such arrangements as he thinks fit to recewve or not to
receive documents or information {including, without limitation, board papers (or those
of any committee of the directors)} relating to any such conflict situation and/or for
such documents or information o be received and read by a professional adviser on
his behalf,

and In so dotng, such conflicted director shall not be in breach of any general duty he owes to
the company pursuant to Sections 171 to 177 (inclusive), CA2006 and the provisions of this
article 11 shall be without prejudice to any equitable principle or rule of law which may excuse
the conficted director from disclosing informatton or attending meetings or receving
docurmments or information, in circumstances where such disclosure, attendance or receipt
would otherwise be required under the articles

For the purposes of this article 11, an interest of a person who s, for any purpose of the
CA2006 (excluding any statutory modification thereof not in force when this regulation
becomes binding on the company), connected with a director shall be treated as an interest of
the director and, in relation to an alternate director, an interest of his appointor shall be treated
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12

121

122

123

as an interest of the alternate director without prejudice to any interest which the alternate
director has otherwise

Directors may have interests and vote and count for quorum

Provided permitted by the Acls, and provided he has disclosed to the other directors the nature
and extent of his interest pursuant to Section 177 or 182, CA2006 or otherwise pursuant to the
articles (as the case may be), a director, notwithstanding his office

{a) may be a party to, or otherwise directly or indirectly interested in any contract,
arrangement, transaction or proposal with the company or in which the company Is
otherwise interested and may hold any other office or position of profit under the
company (except that of auditor or of auditor of a subsidiary of the company) in
addition to the office of director and may act by himself or through his firm in a
professional capacity for the company and 1n any such case on such terms as to
remuneration and otherwise as the directors may arrange either in addition to or in hieu
of any remuneration provided for by any other article,

(b) may be a member, director or other officer of, or employed by, or hold any other office
or position with, or be directly or indirectly interested in any contract, arrangement,
transaction or proposal with or a party to or otherwise directly or indirectly interested 1n,
any subsidiary of the company or any helding company of the company and any of
such holding company’s subsidiaries or subsidiary undertakings or any other body
corporate promoted by the company or in which the company ts otherwise interested,

(c) shall not, by reason of his office, be liable to account to the company for any dividend,
profit, remuneration, superannuation payment or other benefit which he derives from

(0 any matter, office, employment or position which relates to a conflict situation
authonsed in accordance with article 11 (Authonisation of conflicts of interest),
or

(1} any office, employment, contract, arrangement, transaction or proposal or

other interest permitted pursuant to paragraphs (a) and (b} of this article,

and no contract, arrangement, transaction or proposal shall be avoided on the grounds of any
director having any such interest or receming any such dividend, profit, remuneration,
superannuation, payment or other benefit authonsed in accordance with article 11
(Authonsation of confiicts of interesty or permitted pursuant to paragraphs (a) or (b) of this
article and the receipt of any such dvidend, profit, remuneration, superannuation, payment or
other benefit so authonsed or permitted shall not constitute a breach of the duty not to accept
benefits from third parties as set out in Section 176, CA2006

For the avoidance of doubt, a director may be or become subject to one or more conflict
situations as a result of any matter referred to in paragraph (b) of article 12 1 without requinng
authonsation under the provisions of article 11 {Authonsation of confiicts of interest) provided
he has declared, as soon as reasonably practicable, the nature and extent of his interest in the
conflict situation The prowvisions of Section 177(2), Section 177(3), Sechon 177(5), Section
177(6), Section 184 and Section 185, CA2006 shall be appled (with any necessary
modifications) in respect of any such declaration

Subject to Section 175(6), CA2006 and save as otherwise provided in the articles, a director
may vote at any meeting of the directors or any meeting of any committee of which he 1s a
member on any resclution and a director may participate in the transaction of the business of
the directors and count in the quorum at any such meeting of the directors or meeting of any
committee of which he 1s a member notwithstanding that it concerns or relates in any way to a
matter in which he has directly or indirectly any kind of interest or duty This article does not
affect any obligation of a director to disclose any such interest, whether pursuant to Section
177, CA2006, Section 182, CA2006 or otherwise
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124

125

126

13

14

15

151

Subject to article 12 5, If a question anses at a meeting of directors or of a committee of
directors as to the nght of a director to participate In the meeting (or part of the meeting) for
voting or quorum purposes, the question may, before the conclusion of the meeting, be
referred to the chairman whose ruling in relation to any director other than the chairman 1s to
be final and conclusive (except iIn a case where the nature or extent of any interest of the
director has not been fairly disclosed)

If any question as to the nght to participate in the meeting (or part of the meeting) should arise
in respect of the charrman, the question i1s to be decided by a decision of the directors at that
meeting, for which purpose the chairman 1s not to be counted as participating in the meeting
{(or that part of the meeting) for voting or quorum purposes

For the purposes of this article 12, an interest of a person who 1s, for any purpose of the
CA2006 (excluding any statutory modffication thereof not in force when this regulatton
becomes binding on the company), connected with a director shall be treated as an interest of
the director and, In relation to an altemate director, an interest of his appointor shall be treated
as an interest of the alternate director without prejudice to any interest which the alternate
director has otherwise

Records of decisions to be kept

The directors must ensure that the company keeps a record, in wnting, for at least 10 years
from the date of the decision recorded, of every unanimous or majonty decision taken by the
directors Notwithstanding the provisions of article 4 (Directors to take decisions collectively),
where the company only has cne director, the provisions of this arbicle 13 shall apply to any
decision taken by such director, howsoever taken by him

Article 15 of the Model Articles 1s modified accordingly

Appointment of Directors

Methods of appointing directors

In any case where, as a result of death or bankruptcy, the company has no shareholders and
no directors, the transmittee of the last shareholder to have died or to have had a bankruptcy
order made against him, as the case may be, shall have the nght, by notice in wnting to the
company, to appoint any one person to be a director, provided such person 1s a natural person
in accordance with Section 155, CA2006 and provided such person i1s willing to be so
appointed and 1s otherwise permitted by law to be a director of the company

Article 17(2) of the Model Articles 1s modified accordingly

Termination of director's appointment

A person ceases to be a director as soon as

(a) that person ceases to be a director by wvirtue of any provision of the CA2006 or 1s
prohibited from being a director by law,

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

(c) a composition s made with that person's creditors generally in satisfaction of that
person's debts,

(d} a registered medical practittoner who 1s treating that person gives a wntten opinion to
the company stating that that person has become physically or mentally incapable of
acting as a director and may remain so for more than three months,

(e) by reason of that person’s mental health, he i1s admitted to hospital in pursuance of an
application for admission for treatment under any mental health legislation for the time
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16

17

171

18

181

18 2

being in force 1n any part of the United Kingdom or a court having junsdiction (whether
in the United Kingdom or elsewhere) makes an order which whoily or partly prevents
that person from personally exercising any powers or nghts which that person would
otherwise have, or

) notification 1s received by the company from the director that the director i1s resigning
from office, and such resignation has taken effect in accordance with its terms,

(g) that person has, for more than six consecutve months, been absent without
permission of the directors from meetings of directors held dunng that penod and the
directors make a decision that that person’s office be vacated, or

(h) he 1s removed from office pursuant to article 58 (Rights of Parent Company)

Article 18 of the Model Articles 1s modified accordingly

Directors' remuneration

Article 19(2) of the Model Articles 1s modified by adding at the end of that article, the words

"(provided that any remuneration for their services to the company as directors pursuant to
article 19(2)(a) shall not exceed £10,000 per annum for each director)”

Directors’ expenses

The company may pay any reasonable expenses which the directors and the company
secretary (if any) properly incur in connection with their attendance at (or returning fromy)

(a) meetings of directors or committees of directors,

(b) general meetings, or

(c) separate meetings of the holders of any class of shares or of debentures of the
company,

or otherwise In connection with the business of the company, the exercise of therr powers and
the discharge of their duttes and responsibilittes in relation to the company

Article 20 of the Model Articles 1s modified accordingly

Alternate directors
Appointment and removal of alternates
Any director (ather than an alternate director} (the "appointor”) may appoint as an alternate
any other director, or any other person approved by resolution of the directors, who 1s willing to
act to
(a) exercise that director's powers, and
(b) carry out that directer's responsibiities,
in relation to the taking of decisions by the directors in the absence of the alternate’s appointor
A perscn (whether or not otherwise a director) may be appointed as an alternate by mare than

one appointor

Any appointment or removal of an alternate must be effected by notice tn wnting to the
company signed by the appaintor, or in any other manner approved by the directors
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183

184

19

191

192

193

19 4

1956

20

201

The notice must identify the proposed alternate and, in the case of a notice of appointment,
contain a statement signed by the proposed alternate that the proposed alternate 1s willing to
act as the alternate of the director giving the notice

The appointment of an alternate director who 15 not otherwise a director shall be valid
notwithstanding that he 1s approved by a resolution of the directors after his appointment as
alternate director Where an alternate director who 1s not otherwise a director attends a
meeting of the directors and no objection 1s raised at the meeting to his presence then he shall
be deemed to have been approved by a resolution of the directors

Rights and responsibilities of alternate directors

Except as the articles specify otherwise, an alternate director has the same nghts in relation to
any directors’ meeting, directors’ written resolution or any other directors' decision-making as
the alternate's appointor, including, but not hmited to, the right to receive notice of all meetings
af directors and all meetings of committees of directors of which his appointor 1s a member

Except as the articles specify otherwise, alternate directors

(a) are deemed for all purposes to be directors,

(b) are lable for therr own acts and omissions,

{(c) are subject to the same restnchons as therr appointors, and
(d) are not deemed to be agents of or for their appointors

A person who 1s an alternate director but not otherwise a director

(@) may be counted as participating for the purposes of determining whether a quorum Is
participating {but only if that person’s appointor 1s not participating}, and

{b) may participate in a unanimous decision of the directors (but only If that person's
appointor 1s an eligible director in respect of such decisions and only If that person’s
appointor does not participate),

provided that (notwithstanding any other provision of the articles) such person shall not be
counted as more than ane director for the purpeses of paragraphs (a) and (b) above

A director who 1s also an alternate for one or more directors 1s entitled, in the absence of the
relevant appointor, to a separate vote on behalf of each appointor in addihion to his own vote
on any decision of the directors (provided the relevant appointor 1s an elgible 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 1s 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 wnting made to the company Notwithstanding any other

provision of the articles, an alternate director shall not be entitled to vote on any resolution
relating to the remuneration of an alternate director (whether himself or others)

Termination of alternate directorship
An alternate director's appointment as an alternate terminates

(a) when the alternate’s appointor revokes the appointment by notice to the company in
writing specifying when itis to terminate,
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22

221

222

23

231

232

233

24

241

242

(b) on the occurrence, In relation to the alternate, of any event which, if it occurred in
relation to the alternate's appointor, would result in the termination of the appointor's
appointment as a director,

(c) on the death of the alternate's appointor, or
(d) when the alternate's appointor ceases to be a director for any reason
Secretary

The directors may appoint any person who 1s willing to act as the secretary of the company on
such terms (including, but not limited to, term of office and remuneration) and subject to such
conditions as they may think fit and from time to time remove such person and, if the directors
determine, appoint a replacement secretary of the company, in each case by a decision of the
directors
Part 4
Shares and Distributions
Shares

Issue of shares and payment of commissions
Shares may be 1ssued by the company which are nil, partly or fully paid
The company may pay any person a commission in consideration for that person subscribing,
or agreeing to subscnbe, for shares or procunng, or agreeing to procure, subscnptions for
shares Any such commussion may be paid in cash, or fully paid or partly paid shares or other
secunties, or partly In one way and partly in the other and in respect of a conditonal or an
absolute subscription
Company’s lien
The company has a lien {the “company's lien") over every share (whether fully paid or not)
registered 1n the name of any person (whether he 1s the sole registered holder or one of two or
more joint holders) for all moneys payable by him ar his estate (and whether payable by him
alone or jointly with any other person) to the company (whether presently payable or not)
The company's lien over a share
(@) takes prionty over any third party's interest in that share, and
(b) extends to any dwidend (or other assets attributable to it) or other money payable by

the company in respect of that share and (if the hen i1s enforced and the share 1s sold

by the company) the proceeds of sale of that share

The directors may, at any time, decide that a share which 1s or would otherwise be subject to a
lien pursuant to the articles shall not be subject to it, either wholly or in part

Enforcement of the company's lien
Subject to the provisions of this article 24, if a llen enforcement notice has been gwen in
respect of a share and the person to whom the notice was given has failed to comply with it,

the company may sell that share 1n such manner as the directors decide

A lien enforcement notice
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{a} may only be given in respect of a share which 1s subject to the company's lien, In
respect of which a sum s payable and the due date for payment of that sum has

passed,
(b) must specify the share concerned,
{c) must require payment of the sum payable within 14 clear days of the notice (that 1s,

excluding the date on which the notice 1s given and the date on which that 14 day
penod expires),

(d) must be addressed either to the holder of the share or to any transmittee of that holder
or any other person otherwise entitled to the share, and

(e) must state the company's intention to sell the share If the notice 1s not complied with
Where any share 1s sold pursuant to this article

(a) the directors may authonse any person to execute an instrument of transfer of the
shares to the purchaser or a person nominated by the purchaser, and

(b) the transferee of the share(s) shall be registered as the holder of the share(s) to which
the transfer relates notwithstanding that he may not be able to produce the share
certificate(s) and such transferee 1s not bound to see to the application of the
consideration and the transferee's title to the share 1s not affected by any irregulanty in
or invahdity of the process leading or relating to the sale

The net proceeds of any such sale (after payment of the costs of sale and any other costs of
enforcing the lien) must be applied

(a) first, in payment of s0 much of the sum for which the lien exists as was payable at the
date of the hen enforcement notice,

{b) second, to the person entitled to the share(s) immedately before the sale took place
but only after the certificate for the share(s) sold has been surrendered to the
company for cancellation or an indemnity in a form acceptable to the directors has
been given to the company for any lost certificate(s) and subject to a hen (equivalent to
the company's ten over the share(s) immediately before the sale took place) for all
moneys payable by such person or his estate (whether immediately payable or not) in
respect of all share(s) registered in the name of such person (whether he 1s the sole
registered holder or one of two or more joint holders) and In respect of any other
moneys payable (whether immediately payable or not) by him or his estate to the
company, after the date of the llen enforcement notice

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

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

{b) subject to comphance with any other formalttes of transfer required by the articles or
by law, conshiutes a good title to the share(s)

Call notices

Subject to the articles and the terms en which shares are allotted, the directors may send a
notice (a "call notice”) to a shareholder (or s estate) requinng such shareholder (or his
estate) to pay the company a specified sum of money (a "call") which 15 payable to the
company in respect of shares which that shareholder (or his estate) holds at the date when the
directors decide to send the call notice
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A call notice

(a) may not require a shareholder {or his estate) to pay a call which exceeds the total sum
unpaid on the shares in question (whether as to nominal value or any amount payable
to the company by way of premium),

(b) must state when and how any call to which it relates 1s to be paid, and
(c) may permit or require the call to be paid by instalments

A shareholder (or hus estate) must comply with the requirements of a call notice but shall neot
be obliged to pay any call before 14 clear days (that I1s, excluding the date on which the notice
1s given and the date on which that 14 day penod expires) have passed since the notice was
sent

Before the company has received any call due under a call notice the directors may revoke it
wholly or in part or specify a later date and/or time for payment than is specified in the notice,
by a further notice in writing to the shareholder (or his estate) in respect of whose shares the
call 1Is made

Liability to pay calls

Liability to pay a call i1s not extinguished or transferred by transfernng the shares in respect of
which it 1s required to be paild Joint holders of a share are jointly and severally hable to pay all
calis in respect of that share

Subject to the terms on which shares are allotted, the directors may, when issuing shares,
provide that call notices sent to the holders of those shares may require them to pay calls
which are not the same or to pay calls at different times

Payment in advance of calls

The directors may, If they think fit, receive from any shareholder willing to advance it all or any
part of the moneys uncalled and unpaid on the shares held by hm Such payment in advance
of calls shall extinguish only to that extent the liability on the shares on which 1t Is made

The directors may at any time repay the amount so advanced on giving to such shareholder
not less than 14 clear days' notice {that 1s, excluding the date on which the notice i1s given and
the date on which that 14 day period expires) of its intention in that regard, unless before the
expiration of such notice the amount so advanced shall have been called up on the shares in
respect of which it was advanced

No sum paid in advance of cails shall entifle the holder of a share in respect of them to any
portion of a dividend subsequently declared in respect of any pencd pnor to the date upon
which such sum would, but for such payment, become payable

When call notice need not be issued
A call notice need not be 1ssued In respect of sums which are specified, in the terms on which

a share 1s 1ssued, as being payable to the company in respect of that share (whether in respect
of nomnal value or premium)

(a) on allotment,
(b) on the occurrence of a particular event, or
(c) on a date fixed by or in accordance with the terms of 1Issue

If, however, the due date for payment of such a sum has passed and it has not been paid, the
holder of the share(s) concerned (or his estate) Is treated in all respects as having failed to
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comply with a call notice In respect of that sum, and 1s lable to the same consequences as
regards the payment of interest and forfeiture

Failure to comply with cali notice: automatic consequences

If a person is hable to pay a call and falls to do so by the call payment date (as such 1s defined

below), the directors may issue a notice of intended forfeiture to that person, and unless and

untd the call 1s paid that person must pay the company interest on the call from the call

payment date at the relevant rate {as such i1s defined below)

Subject to article 29 3, for the purposes of this article

(a) the "call payment date" i1s the ime when the call notice states that a call 1s payable,

unless the directors give a notice specifying a later date, in which case the "call
payment date” is that later date,

(b) the "relevant rate” 1s

()] the rate fixed by the terms on which the share n respect of which the call 1s
due was allotted, or, if none

(u) such other rate as was fixed in the call notice which required payment of the
call, or has otherwise been determined by the directors,

provided that if no rate 1s fixed in either of the manners specified in paragraph (b){1) or
(b)(u) above, it shall be 5 per cent per annum

The relevant rate must not exceed by more than 5 percentage points the base lending rate
most recently set by the Monetary Policy Committee of the Bank of England in connection with
its responsibilities under Part 2 of the Bank of England Act 1998(a)

The directors may waive any obligation to pay interest on a call wholly or in part

Notice of intended forfeiture

A notice of intended forfeiture

(a) may be sent in respect of any share in respect of which a call has not been paid as
required by a call notice,

(b) must be sent to the holder of that share (or to all the joint holders of that share) or to a
transmittee of that holder,

(c) must require payment of the call and any accrued interest tegether with all costs and
expenses that may have been incurred by the company by reason of such non-
payment by a date which s not less than 14 clear days after the date of the notice (that
1s, excluding the date on which the notice 1s given and the date on which that 14 day
penod expires),

{(d) must state how the payment is to be made, and

(e) must state that if the notice 1s not complied with, the shares in respect of which the call
Is payable will be hiable to be forfeited

Directors® power to forfeit shares

If a notice of intended forferture 1s not complied with before the date by which payment of the
call 1s required in the notice of intended forfeiture, the directors may decide that any share in
respect of which it was given i1s forfeited, and the forfeiture 1s to include all dividends or other
rmoneys payable in respect of the forfeited shares and not paid before the forferture
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Effect of forfeiture

Subject to the articles, the forfeiture of a share extinguishes all interests in that share, and all
clams and demands against the company in respect of it and all other nghts and habilities
incidental to the share as between the person whose share it was prior to the forfeiture and the
company

Any share which 1s forfeited in accordance with the articles

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

(b) 1s deemed to be the property of the company, and

{c) may be sold, re-allotted or otherwise disposed of as the dwrectors think fit

If a person's shares have been forfeited

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

(b) that person ceases to be a shareholder in respect of those shares,

(c) that person must surrender the certificate for the shares forfeited to the company for
cancellation,

(d) that person remains liable to the company for all sums payable by that person under

the articles at the date of forfeiture in respect of those shares, including any interest,
costs and expenses (whether accrued before or after the date of forfeiture), and

(e} the directors may wawve payment of such sums wholly or in part or enforce payment
without any allowance for the value of the shares at the time of forfeiture or for any
consideration received on therr disposal

At any time before the company disposes of a forfeited share, the directors may decide to
cancel the forfeiture on payment of all calls and interest, costs and expenses due In respect of
it and on such other terms as they think fit

Procedure following forfeiture

If a forfetted share 1s to be disposed of by being transferred, the company may receive the
consideration for the transfer and the directors may authonse any person to execute the
nstrument of transfer

A statutory declaration by a director or the company secretary that the declarant 1s a director or
the company secretary and that a share has been forfeited on a specified date 1s conclusive
evidence of the facts stated in it as against all persons claiming to be entitled to the share and,
subject to complhance with any other formalties of transfer required by the articles or by law,
constitutes a good title to the share

A person to whom a forfeited share 1s transferred 1s not bound to see to the application of the
consideration (If any} nor i1s that person's title to the share affected by any iregulanty in or
invalidity of the process leading to the farfeiture or transfer of the share

If the company sells a forfeited share, the person who held it pnior to its forfeiture 1s entitled to
receive from the company the proceeds of such sale, net of any commission, and exciuding
any amount which

(a) was, or would have become, payable, and
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(b) had not, when that share was forfeited, been paid by that person in respect of that
share,

but no interest 1s payable to such a person in respect of such proceeds and the company is not
required to account for any money earmned on them

Surrender of shares

A shareholder may surrender any share

(a) in respect of which the directors may 1ssue a notice of intended forfeiture,
(b} which the directors may forfeit, or
(c) which has been forfeited

The directors may accept the surrender of any such share The effect of surrender on a share
Is the same as the effect of forfeiture on that share A share which has been surrendered may
be dealt with in the same way as a share which has been forferted

Exclusion of statutory pre-emption provisions

Pursuant to Section 567, CA2006, sub-section (1)} of Sechon 561, CA2006, and sub-sections
(1) to (5) inclusive of Section 562, CA2006 shall be excluded from applying to the company

Share certificates

The company must issue each shareholder with one or more certificates in respect of the
shares which that shareholder holds and, save as provided ctherwise in the articles, such
certificates must be 1ssued free of charge

Article 24(1) of the Model Articles 1s modified accordingly

Article 24(2)(c) of the Model Articles 1s modified by

(@ the deletion of the words "that the shares are fully paid”, and

(b) the insertion, instead, of the words "the amount paid up on the shares”

Share transfers

Article 26(1) of the Model Articles 1s modified by the addition, at the end of that article, of the
words

"and unless the share s fully paid, by and on behalf of the transferee”

The directors may, in thewr absolute discretion, refuse to register the transfer of a share, and If
they do so, they shall, within 2 months after the date on which the transfer was lodged with the
company, send to the transferee notice of refusal together with reasons for the refusal Any
instrument of transfer which the directors refuse to register must (unless they suspect that the
proposed transfer may be fraudulent) be returned to the transferee

Article 26(5) of the Model Articles 1s modified accordingly

Transmission of shares

A transmittee who produces such evidence of entitlement to shares as the directors may
properly require
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(a) may, subject to the articles, choose either to become the holder of those shares or to
have them transferred to another persen, and

{b) subject to the articles (including, without limitation, the prowvisions of article 38 2) and
pending any transfer of the shares to another person, has the same nghts as the
holder had (and the nights in relation to the holder shall cease) and may give good
discharge for dividends and other distnbutions in respect of the share

Article 27(2) of the Model! Articles 1s modified accordingly

Save as provided In article 14 (Methods of appomnting directors), transmittees do not have the
right to attend or vote at a general meeting of the company, or agree to a proposed written
resolution, in respect of shares to which they are entitted by reason of the holder's death or
bankruptcy or otherwise, unless they become the holders of those shares

Article 27(3) of the Model Articles 1s modified accordingly

The directors may at any time give notice requinng a transmittee to elect esther to be registered
himself in respect of the share or to transfer the share to a person nominated by him and if
such notice 1s not complied with within 60 days of such notice, the directors may, thereafter,

wrthhold payment of all dividends, bonuses or other moneys payable in respect of the share
untl the requirements of the notice have been complied with

Transmittees bound by prior notices
If a notice 1s given to a shareholder in respect of shares and a transmittee 1s entitled to those
shares, the transmittee 1s bound by the notice If it was given to the shareholder before the
transmittee's name or the name of any person nominated by the transmuttee pursuant to article
38 1 (Transmussion of shares) has been entered in the register of members
Article 29 of the Model Articles 1s modified accordingly

Dividends and Other Distributions

Calculation of dividends

Except as otherwise provided by the articles and by the nghts attached to shares, all dvidends
must be

(a) declared and paid according to the amounts paid up on the shares on which the
dividend 1s paid, and

(b} apportioned and paid pro rata according to the amounts paid up on the shares dunng
any portion or portions of the pernod in respect of which the dividend 1s paid

If any share 1s 1ssued on terms providing that it shall rank for dividend as from a particular date
or be enhbtled to dividends declared after a particular date it shall rank for or be entitled to
dvidends accordingly

For the purposes of calculating dividends, no account 1s to be taken of any amount which has
been paid up on a share in advance of a call or otherwise paid up in advance of its overdue
payment date

Article 30(4) of the Model Articles shall be excluded from applying to the company

Payment of dividends and other distributions

Each of articles 31(1)(a) to (d) of the Model Articles 1s modified by the deletion of the words
“either” and "or as the directors may otherwise decide"
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If

{a) a share s subject to the company's lien, and

(b) the directors are entitled to 1ssue a lien enforcement notice in respect of it,

they may, instead of 1ssuing a en enforcement notice, deduct from any dividend or other sum
payable in respect of the share any sum of money which i1s payable to the company in respect
of that share to the extent that they are entitled to require payment under a lien enforcement
notice Money so deducted must be used to pay any of the sums payable in respect of that
share

The company must notify the distnbution recipient in writing of

(a) the fact and amount of any such deduction,

(b) any non-payment of a dvidend or other sum payable in respect of a share resulting
from any such deduction, and

(c) how the money deducted has been applied

In these articles, "the distribution recipient™ means, in respect of a share in respect of which
a dividend or other sum Is payable

{a) the holder of the share, or

{b) if the share has two or more joint holders, whichever of them i1s named first in the
register of members, or

(c) if the holder 15 no longer entitled to the share by reason of death or bankruptcy, or
otherwise by operation of law, the transmitiee

Capitalisation of Profits
Authority to capitalise and appropriation of capitalised sums

A capitahsed sum which was appropnated from profits avalable for distnbution may be
applied

(a) in or towards paying up any amounts unpaid on existing shares held by the person(s)
entitled, or
{b) tn paying up new debentures of the company which are then allotted credited as fully

paid to the persons entitled or as they may direct
Article 36(4) of the Model Articles 1s modified accordingly

Subject to the articles, the directors may apply capitahsed sums in accordance with article
42 1(a) and 42 1(b) partly in one way and partly in another

Articte 36(5)(a} of the Maodel Articles 1s modified accordingly
Part 5
Decision-making by Shareholders

Organisation of General Meetings
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Notice of general meetings

A general meeting of the company (other than an adjourned meeting) shall be called by notice
of at least 14 clear days (that 1s, excluding the date on which the notice 1s given and the date
on which that 14 day penod expires) but a general meeting may be called by shorter notice if it
Is s0 agreed by a majority in number of the shareholders having a nght to attend and vote
being a majority together holding not less than ninety percent in nominal value of the shares
giving that right

Every notice convening a general meeting shall specify

(a) the place, the date and the time of the meeting,
(b) the general nature of the business to be deait with at the meeting,
(c) If the meeting 1s convened to consider a special resolution, the text of the resolution

and intention to propose the resolution as a special resolution, and

(d) with reasonable prominence, that a member 1s entitled to appoint another person (who
does not have to be a member) as his proxy to exercise all or any nghts of his to
attend, speak and vote at the meeting and that a member may appoint more than one
proxy in relation to the meeting (provided that each proxy i1s appointed to exercise the
nghts attached to a different share or shares held by hum) and shall also specify any
more extensive rights (if any)} conferred by these articles to appoint more than one

proxy

The notice shall be given to the members (other than any who under the provisions of these
articles or of any restrnctions imposed on any shares are not entitled to receive notice from the
company), to the directors and to the auditors and f more than one for the ime being, to each
of them

Subject to the provisions of these articles, notice of a general meeting of the company may be
given

(a) in hard copy form,
(b) in electronic form, or
(c) by means of a website,

or partly by one such means and partly by another and the provisions of article 54 (Company
commurnications) shall apply accordingly

The accidental failure to give notice of general meeting or, in cases where It 1s intended that it
be sent out with the notice, an instrument of proxy, or to give notice of a resolution intended to
be moved at a general meeting to, or the non-receipt of any of them by, any person or persons
entitled to receive the same shall not invalidate the proceedings at that meeting and shall be
disregarded for the purpose of determining whether the notice of the meeting, instrument of
proxy or resolutton were duly given

Quorum for general meetings

Whenever the company has only one member, the member present (being an individual) in
person or by proxy, or (being a corporation) by a duly authonsed representative or by proxy,
shall be a quorum Subject to the provisions of Section 318(2), CA2006, whenever the
company has two or more members, two persons entitted to vote upon the business to be
transacted (each being a member (being an individual) present in person or by proxy, or (being
a corporation) present by a duly authonised representative or by proxy), shall be a quorum
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Chairing general meetings

Article 39(2) of the Model Articles 15 modified by the addition, after the words "director or
shareholder”, of the words

"(which may include any proxy appointed by a shareholder)"
Adjournment
If a quorum 1s not present at any adjourned meetng within half an hour from the time
appointed for that meeting (or if, durng the meeting, a quorum ceases to be present), the
meeting shall be dissolved

Voting at General Meetings
Voting: general
No shareholder shall, unless the directors otherwise decide, be entitled to vote (either In
person or by proxy) at a general meeting, at any adjournment of it or on any poll called at or in
relation to it in respect of any share held by him or to exercise any nght as a shareholder
unless all calls or other sums presently payable by him in respect of that share in the company
have been paid to the company

Errors and disputes

Article 43(2) of the Model Articles 1s modified by the addition, at the end of that article, of the
words

"and conclusive”

Demanding a poll and procedure on poll
A poll may be demanded by

(a) the charrman of the meeting,

(b) the directors,

(c) two or more persons representing not less than one tenth of the total voting nghts of all
the shareholders having the nght to vote on the resolution, or

(d) by a person or persons holding shares in the company conferning a nght to vote on the
resolution, being shares on which an aggregate sum has been paid up to not less than
one tenth of the total sum paid up on all the shares conferring that nght

Article 44(2) of the Model Articles 1s modified accordingly

A demand for a poll may be withdrawn if

(a) the poll has not yet been taken, and

(b) the chairman of the meeting consents to the withdrawal,

and a demand so withdrawn shall not be taken to have invalidated the result of a show of
hands declared before the demand was made

Article 44(3) of the Model Articles 1s modified accordingly
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Delivery of proxy notices

The appointment of a proxy and the power of attorney or other authonty {Iif any} under which it
1s signed {or a copy of such authority certified notanally or in some other way approved by the
directors) shall be sent or supplied in hard copy form, or (subject to any condihons and
hmitations which the directors may specify) in electronic form

(a) to the registered office of the company, or

(b) to such other address (including electronic address) as I1s specified in the notice
convening the meebng or in any instrument of proxy or any invitation to appoint a proxy
sent or supplied by the company n relation to the meebng, or

(c) as the directors shall otherwise direct,

to be received before the trme for the holding of the meeting or adjourned meeting to which it
relates or, in the case of a poll taken after the date of the meeting or adjourned meeting,
before the time appointed for the poll

Any instrument of proxy not so sent or supplied or received shall be invalid unless the directors
at any ttime pnor to the meeting or the chairman of the meeting at the meeting, in their or his
absolute discretion, accept as valid an instrument of proxy where there has not been
compliance with the provisions of this article and such proxy shall thereupon be vald
notwithstanding such default

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

If a proxy notice 15 not executed by the person appointing the proxy, it must be accompanied
by wrniten evidence of the authonty of the person who executed it to execute it on the
appointor's behalf

Article 46 of the Model Articles 1s modified accordingly

Revocation of proxy notices

The validity of

(a) a vote given or poll demanded in accordance with the terms of an appointment of a
proxy, or

(b) anything done by a proxy acting as duly appointed chairrman of a meeting, or

(c) any decision determining whether a proxy counts in a quorum at a meeting,

shall not be affected notwithstanding the death or mental disorder of the appointor or the
revocation of the appointment of the proxy (or of the authonty under which the appointment of
the proxy was executed) or the transfer of the share in respect of which the appointment of the
proxy i1s given, unless notice in wnting of such death, mental disorder, revocation or transfer
shall have been

(a) sent or supplied to the company or any other person as the company may require In
the notice of the meeting, any instrument of proxy sent out by the company in relation
to the meeting or in any invitation to appoint a proxy 1ssued by the company in relaticn
to the meeting, in any manner permitted for the sending or supplying of appomntments
of proxy pursuarnt to the articles, and

(b) received at the registered office of the company (or such other address (Iincluding
electronic address) as has been designated for the sending or supplying of
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appointments of proxy), before the time for the holding of the meeting or adjourned
meeting to which it relates or, in the case of a poll taken after the date of the meeting
or adjourned meeting, before the hme appointed for the poll

Votes of proxies

The company shall be under no obligation to ensure or otherwise venfy that any vote(s) cast by
a proxy are done so in accordance with any such instructions given by the member by whom
such proxy i1s appointed In the event that a vote cast by such proxy 1s not done so in
accordance with the instructions of the member by whom such proxy 1s appointed, such vote
shall net be deemed to be invalid

On a vote on a resolution on a show of hands, where a proxy 1s appointed by more than one
member (provided that, where some only of those members by whom the proxy 1s appeointed
instruct the proxy to vote in a particular way, those members all instruct such proxy to vote In
the same way on a resolution (either “for" or “agamnst”)} such proxy shall be entitled to cast a
second vote the other way In relation to any discretionary vote(s) given to him by cther
members by whom such proxy 1s appointed

Part 6
Administrative Arrangements
Exercise of members’ rights

No shareholder in the company shall be entitled to nominate another person or persons to
enjoy or exercise all or any specified rights of the shareholder in relation to the company
pursuant to Sechon 145, CA2006 Accordingly, the company shall not be obliged to give effect
to any purported nomination notice received by it

Company communications

Subject to the provisions of the Acts (and save as otherwise provided in the articles), any
document or information required or authonsed to be sent or supplied by the company to any
member or any other person {including a director) pursuant to these articles, the Companies
Acts or any other rules or regulations to which the company may be subject, may be sent or
supplied in hard copy form, in electronic form, by means of a website or in any other way n
which documents or information may be sent or supplied by the company pursuant to the
Companies Acts

Subject to the articles, any notice or document to be sent or supplied to a director In
connection with the taking of decisions by directors may also be sent or supplied by the means
by which that director has asked in wnting to be sent or supplied with such notices or
documents for the time being

The provisions of the CA2006 which apply to sending or supplying a deccument or information
required or authorised to be sent or supplied by the Companies Acts by making it available on
a website shall, mutatis mutandis, apply to the sending or supplying of any document or
information required or authonised to be sent by these articles or any other rules or regulations
to which the company may be subject, by making it available on a website

The company may send or supply any document or informaton to a member or any other
person (Including a director) pursuant to these articles, the Companies Acts or any other rules
or regulations to which the company may be subject, either personally, or by post in a prepaid
envelope addressed to the member (or such other person) at his registered address or at hes
address for service, or by leaving It at that address or any other address for the time being
notified to the company by the member (or such other person) for the purpose, or by sending
or supplying it using electronic means to an electronic address for the time being notified to the
company by the member (or such other person) for the purpose, or by any other means
authorised in wnting by the member (or such other person) concerned
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A shareholder whose registered address 15 not within the United Kingdom and who gives the
company an address within the United Kingdom to which documents or information may be
sent or suppled to him or gives an electronic address to which documents or information may
be sent or supplied using electronic means, shall be entitted to have documents or information
sent or supplied to him at that address, but otherwise no such shareholder shall be entitled to
receive any document or information from the company

In the case of joint holders of a share, If the company sends or supplies any document or
information to one of the joint holders, it shall be deemed to have properly sent or supplied
such document or information to all the joint holders

If, on at least 2 consecutive occasions, the company has attempted to send any document or
information by electronic means to an address specified (or deemed specified) for the purpose
and a delivery failure (or other similar) notficaton has been received by the company, the
company thereafter shall send documents or infformation in hard copy form or electronic form
(but not by electronic means) to such member at his registered address or address for service
within the United Kingdom (whether by hand, by post or by leaving it or them at such address),
in which case the provisions of article 54 8 shall apply

If on 3 consecutive occasions documents or information have been sent or supplied to any
shareholder at his registered address or address for the service of such documents or
information in the United Kingdom but have been returned undelivered, such shareholder shall
not thereafter be entitled to receive any documents or information from the company until he
shall have communicated with the company and supplied in wnting a new registered address
or address within the United Kingdom for the service of documents or information or an
electronic address to which decuments or information may be sent or supplied using electronic
means

Any shareholder present, in person or by proxy, at any meeting of the company or of the
holders of any class of shares of the company, shall be deemed to have received due notice of
such meeting and, where requisite, of the purposes for which such meeting was called

Save as provided otherwise In these articles, any document or information addressed to a
shareholder (or other person to whom such decument or information 1s required or authonsed
to be sent pursuant to these articles, the Companies Acts or otherwise) at his registered
address or address for service (in the case of a shareholder, in the United Kingdom) or
electronic address, as the case may be, shall

(a) if hand delivered or left at a registered address or other address for service (in the
case of a shareholder in the United Kingdom), be deemed to have been served or
delivered on the day on which it was so delivered or left,

(b) if sent or supplied by post (whether in hard copy form or in electronic form), be
deemed to have been received at the expiration of 48 hours after the envelope was
posted,

{c) if sent or supplied by electronic means {other than by means of website), be deemed

to have been recewved (If sent or supplied between the hoursof 9am and5pm ona
working day) at the time 1t was sent, or (If sent or supplied at any other tme) at 9am
on the next following working day, and

(d) if sent or supplied by means of a website, be deemed to have been received when the
matenal was first made available on the website or, If later, when the recipient
recewved (or 1s deemed to have received) notice of the fact that the matenal was
available on the website

In calculating a penod of hours for the purpose of article 54 10, account shall be taken of any
part of a day that 1s not a working day
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A director may agree with the company that documents sent to that director in a particular way
are to be deemed to have been received within a specified time of their being sent, and for the
specified ime to be less than those set out In article 54 10

Subject to article 54 9, in proving such service or delivery it shall be sufficient to prove that the
envelope containing the document or information was properly addressed and put into the post
in a prepaid envelope or, In the case of a document or information sent or supplied by
electronic means, that it was sent or supphed n accordance with guidance 1ssued by the
Institute of Chartered Secretanes and Administrators entitied "Electronic Communications with
Shareholders 2007" (as such guidance 1s amended or updated from time to time})

The company shall not be held responsible for any falure in transmission beyond its
reasonable control and the provisions of article 54 9 to article 54 13 (inclusive) shall apply
regardless of any decument or information being returned undelivered and regardless of any
delivery fallure notification or "out of office” or other similar response and any such "out of
office” or other similar response shall not be considered to be a delivery failure

Company seals

Article 49 of the Mcdel Articles 1s modified by the addition, after the word “directors”, of the
words

"or a committee of the directors”
Directors’ Indemnity, Funds and Insurance

Indemnity and Funds

Subject to articte 56 2 (but otherwise to the fullest extent permmtted by law} and without
prejudice to any indemnity to which he may otherwise be entitled

() a relevant director, secretary or other officer (other than any person engaged as
auditor) of the company or an associated company may, at the discretion of the
drrectors, be indemnified out of the company's assets against all or any part of any
costs, charges, losses, expenses and liabilihes incurred by that director, secretary or
other officer

n in the actual or purported exercise of his powers in relation to the affairs of the
company or an associated company, and

() in connection with the actvities of the company or an associated company In
its capacity as a trustee of an occupational penston scheme, and

(b) a relevant director, secretary or other officer (other than any person engaged as
auditor) of the company or any holding company may, at the discretion of the directors,
be provided with funds to meet any expenditure incurred or to be incurred by hm as
provided in Section 205 and/or Section 206, CA2006 (or enable him to avoid incurring
any such expenditure)

This article does not authonse any indemnity or provision of funds which would be prohibited or
rendered void by any provision of the Companies Acts or by any other provision of law

Insurance

Subject to the provisions of the CA2006, the directors may in their absolute discretion decide
to purchase and maintain insurance, at the expense of the company, for the benefit of any
relevant director, secretary or other officer (other than any person engaged as auditor) of the
company or assoctated company in respect of all or any part of any relevant loss
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Rights of the Parent Company

For so long as the company 1s a subsidiary of the parent company, the following provisions
shall apply and, to the extent of any inconsistency between this article and any other
provision(s) of the company's articles, this article shall prevail

(a) the parent company may, at any time and from time to time, appoint any person to be
a director of the company or remove from office any director of the company
howsoever appointed, provided that, in the case of a director holding an executive
office, his removal from office shall be deemed to be an act of the company and shali
have effect without prejudice to any claim for damages for breach of any contract
between him and the company Article 17 and article 18 of the Model Articles are
modified accordingly,

(b) no person (other than a person appointed by the parent company itseif) shall be
appointed a director of the company without the prior approval of the parent company,

(c) no dividend shall be declared, made or paid without the prior consent of the parent
company Articles 30 to 34 (inclusive} of the Model Articles are modified accordingly,

(d) no quorum shall be present at any meeting of the company unless the parent company
15 present either by duly authonsed representative or by proxy throughout the meeting
Article 44 (Quorum for general meefings) of these articles shall be construed
accordingly,

(e) the parent company may at any tme and from time to time inspect all or any of the
accounting records of the company or other books or documents of the company
Article 50 of the Model Articles 1s modified accordingly,

(f) no shares or securnties shall be 1ssued or agreed to be i1ssued or put under option
without the consent of the parent company,

(9) no transfer of any share of the company shall be registered or approved for
registration without the prior consent of the parent company, provided that the
directors shall not be entitled to refuse to register the transfer of any share(s) by the
parent company to any person which 15 presented for registratton duly stamped
Article 26 of the Model Articles 1s modified accordingly, and

(h) all or any of the powers of the directors (or any of the directors) of the company shall
be restncted in such respects and to such extent as the parent company may at any
time and from time to ime by notice to the company prescribe Anrticle 3 and Article 4
of the Model Articles are modified accordingly

Any such appomtment, removal, consent or notice referred to in article 58 1 shall be i writing
served on the company at its registered office and signed on behalf of the parent company by
any one of its directors

No person dealing with the company or a member or in relatton to any shares shall be
concerned to see or enquire as to whether the powers of the directors have been 1n any way
restncted pursuant to article 58 1 or whether any requisite consent of the parent company has
been obtaned and no obligation Incurred or secunty given or transaction effected by the
company to or with any third party shall be invalid or ineffectual unless the third party had at
the relevant time express notice that the incurnng of such obligation or the gwing of such
secunty or the effecting of such transaction was in excess of the powers of the directors (or
any of the company's directors)

For the purposes of this article 58, "subsidiary” shall have the meaning set out in Section 1159,
CA20086, provided that the company shall not be regarded as a subsidiary of another company
by reason only of the fact that such company 1s a member of the company and controls the
composition of its board of directors
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