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1.5

Interpretation

The following definitions and rules of interpretation apply inthese Articles:
Act: the Companies Act 2006.
Articles: the company's articles of association for the time beingin force.

Business Day: any day other than a Saturday, Sunday or public holiday in England on which
banksin London are openfor business.

Conflict: has the meaninggivenin article 6.16-%.

Controlling Shareholder: means a registered holder for the time being of not less than
75% in nominal value of the equity share capital of the Company from time to time.

Eligible Director:a director who would be entitled to vote on the matter at a meeting of
directors (but excluding any director whose vote is not to be countedin respect of the particular
matter).

Group: the Company, any subsidiary or any holding company of the Company from time
to time and any subsidiary from time to time of a holding company and a member of the
Group shall mean any of them;

Independent Chair: meansaperson appointed to be a non-executivedirectorand chairof the
Companywhowhen appointedisindependent of the Council.

Model Articles: the model articles for private companies limited by shares contained in
Schedule 1of the Companies (Model Articles) Regulations 2008 (SI 2008/3229) as amended prior
to the date of adoption of these Articles and reference toa numbered “Model Article” is a
reference to thatarticle of the Model Articles.

Save as otherwise specifically provided in these Articles, words and expressions in these Artides
bearthe same meaning as the Model Articles or otherwise the Act.

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

AreferenceintheseArticlestoanumbered "Article" isareferencetothe relevantarticle of these
Articles unless expressly provided otherwise.

Unless expressly provided otherwise, areferenceto legislationoralegislative provision (including
any and all subordinate legislation) is a reference to it as it is in force as amended, extended or
re-enacted fromtime to time. This Article 1.5 shall not apply to the definition of Models Articles
inclause 1.1 above.
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1.7

1.8

1.9
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1.12

1.13

1.14

1.15

1.16

This Article 1.5 shall not apply to the definition of Model Articlesin Article 1.1.

Any words following the terms including, include, in particular, for example or any similar
expression shallbe construed as illustrative and shall not limit the sense of the words, description,
definition, phrase orterm precedingthoseterms.

Where the context permits, other and otherwise are illustrative and shall not limit the sense of
the words precedingthem.

The Model Articles shall apply to the company, exceptinso far as they are modified orexcluded
by, or are inconsistent with, these Articles.

Model Articles #2Ha}-8(3), 11(2) and (3)(a), 12, 17(1)(b), 31(1)(b)-(d), 14(1), (2), (3) and (4), 16,
25(2)(c), 38, 44(2)(a)-(c), 52 and 53 of the Model Articles shall notapply to the Company.

Model Article 18 shall be amended by the inclusion of the words “notification of the director’s
removal isreceived by the Company from a Controlling Shareholder pursuantto Article 8.1” as a
new paragraph (g) at the end of that Model Article.

Model Article 20 shall be amended by the insertion of the words "and the secretary (if any)"
before the words "properly incur” and immediately following those word, the insertion of the
words “in accordance with any relevant company policy applicable from time totime.”

In Model Article 30(4), the words “the terms on which shares are issued” shall be deleted and
replaced with the words “the rights attached to any shares”.

In Model Article 32(a), the words “the terms on which the share wasissued” shall be deleted and
replaced with “the rights attached to the share”.

Model Article 44(3) shall be amended by the insertionof the words “A demand so withdrawnshall
not invalidate the result of a show of hands declared before the demand was made” as a new
paragraph at the end of that Model Article.

Model Article 45(1)(d) of the Model Articles shall be deleted and replaced with the words "is
deliveredtothe Companyinaccordance withthe Articles not less than 48 hours before the time
appointed for holding the meeting or adjourned meeting at which the right to vote is to be
exercised andin accordance with any instructions contained in the notice of the general meeting
(or adjourned meeting)to which theyrelate".

Model Article 45(1) of the Model Articles shall be amended by the insertion of the words "and a
proxy notice which is not delivered in such manner shall be invalid, unless the directors, in their
discretion, accept the notice at any time before the meeting" as a new paragraph at the end of
that Model Article.



Directors

2.

2.1

3.1

3.2

4.1

4.2

4.3
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DIRECTOR’S GENERAL AUTHORITY

Any or all powers of the directors (or any of them) shall be restricted in such respects, to such
extentandfor such duration as the Controlling Shareholder may prescribe fromtime to timeby
notice in writing to the Company. A decision of the directorsis takeninaccordance with thisartide
when taken by a sole director or, when more than one director has been appointed, all Eligible
Directorsindicate to each other by any means thatthey share a commonview on a matter.

QUORUM FOR DIRECTORS’ MEETINGS

Subjectto article 3.2, the quorumfor the transaction of business ata meeting of directorsisany
3 (three) Eligible Directors save that a sole director will constitute a guorum if at any time only
one director has been appointed. -

For the purposes of any meeting (or part of a meeting) held pursuant to clause 6 to authorise a
Conflict, if there is only one Eligible Director in office other than the Interested Director(s) (as
defined in Article 6.1) the quorum for such meeting (or part of a meeting) shall be one Eligible
Director.

CHAIRING OF DIRECTORS’ MEETINGS

Where more than one director has been appointed Fthe Controlling Shareholder shall appoint,
from time to time, a director to chair the directors’ meetings (such person so appointed being
known as the Independent Chair)and a director who will be the vice chairman for the purpose of
Article 4.3 below.

The Controlling Shareholder may terminate the chairman’s or vice chairman’s appointmentat any
time.

If the Independent Chairman is not participatinginadirector’'s meeting withinten minutes of the
time at which it was to start, then the vice chairman will chair it. If the vice chairman is not
participatingina directors’ meeting withinten minutes of the time at which it was to start, then
the participating directors must appoint one of themselves to chairit.

TRANSACTIONS OR OTHER ARRANGEMENTS WITH THE COMPANY

Subject to sections 177(5) and (6) and sections 182(5) and (6) of the Act and provided he has
declared the nature and extentof hisinterestin accordance withthe requirements of the Act, a
director who is in any way, whether directly or indirectly, interested in an existing or proposed
transaction or arrangement with the Company:

(a) may be aparty to, or otherwise interested in, any transaction or arrangement with the
company or in which the Company is otherwise (directly orindirectly) interested;

4



5.2

6.1

6.2

6.3

(c)

(d)

(f)

may act by himselfor his firmina professional capacityfor the Company (otherwise than
as auditor) and he or hisfirm shall be entitled to remuneration for professional services
as if he were nota director;

may be a director or other officer of, or employed by, or a party to a transaction or
arrangement with, or otherwiseinterestedin, any body corporatein which the Company
isotherwise (directly orindirectly)interested; and

shall not, save as he may otherwise agree, be accountable to the Company for any
benefit which he (oraperson connected with him (as defined in section 252 of the Act))
derives from any such transaction or arrangement or from any such office or
employment or from any interest in any such body corporate and no such 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 undersection 176 of the Act.

shall not be an Eligible Director for the purposes of any proposed decision of the
directors (orcommittee of directors)in respect of such existing or proposed transaction
or arrangementinwhich heisinterested;

shall be notentitledto vote at ameeting of directors (or of acommittee of the directors)
or participate in any unanimous decision, in respect of such existing or proposed
transaction or arrangementin which he isinterested;

The provisions of Articles 5.1(a)-(f) (inclusive) are subject, where applicable, to any terms and
conditionsimposed by the directorsin accordance with Article 6.3.

DIRECTORS’ CONFLICTS OF INTEREST

The directors may, in accordance with the requirements set out in this Article 6, authorise any
Conflict proposed to them by any director which would, if not authorised, involve a director (an
Interested Director) breaching his duty undersection 175 of the Act to avoid conflicts of interest.

Any authorisation underthis clause 6.2 will be effective only if:

(a)

(b)

(c)

to the extent permitted by the Act, the matterin question shall have been proposed by
any directorforconsideration in writing;

any requirement as to the quorum for consideration of the relevant matter is met
without counting the Interested Director orany other Interested Director; and

the matter was agreed to without the Interested Director voting or would have been
agreed to if the Interested Director's and any other Interested Director's vote had not
been counted.

Any authorisation of a Conflict under this Article 6 may (whether at the time of giving the
authorisation or subsequently) impose onthe Interested Director such conditions or limitations,



6.4

6.5

6.6

6.7

or be granted subjectto such terms, as the directors may thinkfit forthe purposes of dealing with
the Conflict, including but not limited to:-:

(a) extendtoanyactual or potential conflict of interest which may reasonably be expected
to arise out of the matter or situation so authorised;

(b)  provide that the Interested Director be excluded from the receipt of documents and
information and the participation in discussions (whether at meetings of the directors
or otherwise) related to the Conflict;

(c)  providethatthe Interested Directorshall orshall not be an eligible directorin respect of
any future decision of the directorsin relation to any resolution related to the Conflict;

(d) impose uponthe Interested Director such otherterms forthe purposes of dealing with
the Conflict asthe directors thinkfit;

(e) provide that, where the Interested Director obtains, or has obtained (through his
involvementin the Conflictand otherwise than through his position as a director of the
company) information that is confidential to a third party, he will not be obliged to
disclose thatinformation to the company,orto useitin relation to the company’s affairs
where to do so would amountto a breach of that confidence; and

() permitthe Interested Directorto absent himself from the discussionof matters relating
to the Conflict at any meeting of the directors and be excused from reviewing papers
prepared by, or for, the directors to the extent they relate to such matters.

Where the directors authorise a Conflict, the Interested Director will be obliged to conduct himself
inaccordance with any terms and conditionsimposed by the directorsinrelation to the Conflict.

The directors may revoke or vary such authorisation atany time, but this will not affect anything
done by the Interested Director, prior to such revocation or variation, in accordance with the
terms of such authorisation.

A director, notwithstanding his office, may be a director or other officer of, employed by, or
otherwise interested (including by the holding of shares) in, any member of the Group and no
furtherauthorisation under Article 6.1shall be necessary in respect of any such interest.

A directoris not required, by reason of beinga director (or because of the fiduciary relationship
established by reason of being a director), to account to the Company for any remuneration, profit
or other benefit which he derives from or in connection with a relationship involving a Conflict
which has been authorised by the directors in accordance with these Articles or by the Company
or by these Articles (subjectin each case to any terms, limits or conditions attaching to that
authorisation) and no contract shall be liable to be avoided on such grounds.



10.

RECORDS OF DECISIONS

Where decisions of the directors are taken by electronicmeans, such decisions shall be recorded
by the directorsin a written, permanentform that enablesthe directors to retaina copy of such
decisions.

NUMBER OF DIRECTORS

Unless otherwise determinedby ordinary resolution, the number of directorsshall not be subject
to any maximum but shall not be less than 13 (threeone}.

APPOINTMENT AND REMOVAL OF DIRECTORS

A Controlling Shareholder may at any time and from time to time by notice in writing to the
Company appointone or more persons willingto act as a directorand permitted by law to do so
to be a director or directors of the Company and to remove any director or directors from office
(whetherornot appointed pursuantto this Article 9).

SECRETARY

The Controlling Shareholder may appoint any person whois willingto actas the secretary for such
term, at such remuneration and upon such conditions as they may think fitand from time to time
remove such person and, if the Controlling Shareholder so decides, appoint a replacement, in
each case by a decision of the Controlling Shareholder.

Shares and Shareholders

11.

12.

12.1

12.2

ISSUE OF NEW SHARES

The directors shall not exercise any power of the Company to allot shares or other securities in,
or to grant rights to subscribe for, or convertinto, shares or other securities of, the Company
withoutthe prior written consent of the Controlling Shareholder. Without limitation, the powers
of the directors undersection 550 of the Act are limited accordingly.

QUORUM FOR GENERAL MEETINGS

No business otherthanthe appointment of the chairman of the meetingisto be transacted at a
general meeting unlessa quorumis presentatthe commencementof the meetingand also when
that businessisvotedon.

Where the Company has only oneshareholderforthe time being, one qualified person (As defined
insection 381 of the Act) present atthe meeting shall bea quorum. In any other case, the quorum
shall be:-



a Controlling Shareholder present in person, by proxy or by authorised representative;
or

if the Company does not have a Controlling Shareholder for the time being, any two
shareholders presentin person, by proxy or by authorised representative.

Administrative arrangements

13. CHANGE OF COMPANY NAME

The name of the Company may be changed by aspecial resolution of the Controlling Shareholder.

14. MEANS OF COMMUNICATION TO BE USED

14.1  Subject to article 14.244.2, any notice, document or other information shall be deemed served
on, or deliveredto, the intended recipient:

(a)
(b)

if delivered by hand, on signature of a delivery or

if sent by pre-paid United Kingdom first class post, recorded delivery or special delivery
to an address in the United Kingdom, at 9.00 am on the second Business Day after
posting; or

if sent or supplied by e-mail, one hour after the notice, document or information was
sentor supplied;or

if deemed receipt under the previous paragraphs of this article 14.144-2 would occur
outside business hours (meaning9.00 am to 5.30 pm Monday to Friday on a day that is
not a public holiday in the place of deemed receipt), at 9.00 am on the day when
business next starts in the place of deemed receipt. For the purposes of this article, all
referencestotime are tolocal time in the place of deemed receipt.

14.2  To proveservice, itis sufficientto prove that:

(a)

(b)

(c)

if delivered by hand or by reputable international overnight courier, the notice was
delivered tothe correct address; or

if sent by postthe envelope containing the notice was properly addressed, paid forand
posted; or

if sent by e-mail, the notice was properly addressed and sent to the e-mail address of
therecipient.

15. INDEMNITY AND INSURANCE

15.1  Subjectto article 15.245:2, but without prejudice toany indemnity to which a relevant officeris
otherwise entitled:



15.2

15.3

15.4

(a)

each relevant officer shall be indemnified out of the Company's assets against all costs,
charges, losses, expenses and liabilities incurred by him as a relevant officer:

(i) inthe actual or purported execution and/or discharge of his duties, orin relation
to them;and

(i)  inrelationtothe Company's (or any associated company's) activities as trustee
of an occupational pension scheme (as defined in section 235(6) of the Act)

including (in each case) any liability incurred by him in defending any civil or criminal
proceedings, or regulatory investigation or action, in which judgmentis givenin his
favourorinwhich heisacquitted orthe proceedings are otherwi se disposed of without
any finding oradmissionof any material breach of duty on his part orin connection with
any applicationin which the court grants him, in his capacity as a relevant officer, relief
from liability for negligence, default, breach of duty or breach of trust inrelationto the
Company's (orany associated company's) affairs; and

Subject to obtaining the prior written consent of the Controlling Shareholder, the
Company may provide any relevant officer with funds to meet expenditure incurred or
to be incurred by him in connection with any proceedings or application referred to in
article 15.1(a)45-H=} and otherwise may take any action to enable any such relevant
officertoavoidincurring such expenditure.

This Article 15 does not authorise any indemnity which would be prohibited orrendered void by
any provision of the Act or by any other provision of law and any such indemnity is limited
accordingly.

Subject to obtaining the prior written consent of the Controlling Shareholder, the directors may
decide to purchase and maintaininsurance, at the expense of the Company, for the benefit of any
relevant officerinrespect of any relevantloss.

In this Article 15:

(a)

(b)

associated company means any member of the Group and associated companies shall
be constructed accordingly;

a relevant loss means any loss or liability which has been or may be incurred by a
relevant officerin connection with that relevant officer’s duties or powers in relation to
the Company, any associatedcompany orany pensionfund oremployees’ share scheme
of the Company or associated company; and

a relevant officer means any director or other officer orformerdirector or other officer
of the Company oran associated company (including any company which is atrustee of
an occupational pensionscheme (as defined by section 235(6) of the Act) , but excluding
in each case any person engaged by the Company (or associated company) as auditor
(whetherornotheisalsoadirectororotherofficer), to the extent heactsin his capadity
as auditor).
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