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The Companies Act 2006
Private Company Limited by Shares
Articles of Association '
of
Kenmor Ceilings & Partitions Limited
o {Company) |
Adopted by special resolution on > SQ.A*M“"Q" 2021
Definitions and interpretation . i
The Model Articles shall apply to the Company, except in so far as they are modified or
excluded.by these Articles.
Articles 3, 5, 6, 8, 11(2) and (3), 13, 14, 15, 17(2), 17(3), 18, 21(1), 22, 23, 26(5), 30, 34,
44(2), 52 and 53 of the Model Articles shall not apply to the Company.
Article 7 of the Model Articles shall be amended by:
1.3.1 the insertion of the words "for the time being” at the e?d of article 7(2)(a); and
1.3.2  the insertion in article 7(2) of the words "(for so long as ne remains the sole director)”
after the words ;'and the director may".

Article 20 of the Model Articles shall be amended by the insertion of the words "(including
alternate directors) and the company secretary (if any)" before the words "properly incur".
Article 27(3) of the Model Articles shall be amended by the insertion of the words ", subject to
Article 8," after the word "But".
Article 29 of the Model Arti‘cles shall be amended by the inseﬁion of the words ", or the name
of any person(s) named as the transferee(s) in an instrument of transfer executed under
article 28(2) of the Model Articles," after the words "the transmittee’s name".
Articles 31(a) to (d) (inclusive) of the Model Articles shall be amended by the deletion, in each
case, of the words "either" and "or as the directors may oiherwise decide".
Article 36(3) of the Mbdei Articles shall be amended by inszrting the words "paying up the
amounts (if any) unpaid on shares in issue or in" after the words "applied in".

In these Articles, the following expressions shall have the following meanings unless the

context otherwise requires.

Act - the Companies Act 2006.
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Appointor
Articles

Business Day

" Board

Conflict

eligible director

Encumbrance

Founder -
Founder Director

Group

NModel Articles

partly paid

has the meaning given in Article 11.1.

the Company's articles of association for the time being in force.
any day (other than a Saturday, Sunday or public holiday in the
United Kingdom) on which’ clearing banks in the City of London
are ger_ieraﬁy open for-ﬁusinésé.

the board of directors of the Company.

has the meaning given in Article 7.1.

a director Who would be entitled to vote on the matter at a
meeting of directors (but e;cluding any director whose vote is
not to be counted in respect of the barticular matter).

any mortgage, charge (fixed or floating), pledge, lien,
hypothecation, guarantee, trust, right of set-off or other third
party right or interest (legal or equitable) including any
assignment by way of security, reservation of title or other
securit); ‘interest' of any 'kind‘,‘ howsoever created or arising, or
any other agreement or arrangement (including a sale and
repurchase agreement) having similar effect.

John Trevor Kendra and the successors in title to his Shares
has the meaning given in Article 9.1.

the Company, any subsidiary‘or any holding company from time
to time of the Company, and any subsidiary from time to time of
a holding company of the Company and each company in the
Group is a Group Company.

the model articles for private companies limited by shares
contained in »échedule .1><o'f the . Companies (Mode! Articles)
Regulations 2008 (S/ 2008/3229) as amended prior {o the date
of adoption of ;hese Articles.

in relation to a share, means that part of that share's nominal
value or any premium at which it was issued has not been paid

to the Company.



2.1

2.2

Ordinary Shares ordinary shares of £1 each in the capital of the Company.

Shares any shares in the capitél of the Company.

Save as otherwise specifically provided ih these Articles, words and expressions which have

particular meanings in the Model Articles shall have the same meanings in these Articles,

subject to which and unless the context otherwise requires, words and expressions which

have particular meanings in the Act shall have the same meaﬁings in these Articles.

Headings in these Articles are used for convenience only and shall not affect the construction

or interpretation of these Articles. i

A reference in these Articles to an "Atticle” is a reference to the relevant article of these

Articles unless expressly provided otherwise.

Unless expressly provided otherwise, a reference to a statute, statutory provision or

subordinate legislation is a reference to it as it is in force from time to time, taking account of:

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

1.13.2 any' amendment or re-enactment and includes any statute, statutory provision or
subordinate Iégislation which it amends or re-enacts.

Any phrase introduced by the terms “including”, "include”, "in particular” or any similar

expression shall be construed as illustrative and shall not limit the sense of the words

preceding those terms.

Directors' decisions

Subject to the remainder of this Article 2, the directors will be responsible for the management

of the company's business, for which purpose they may éxercise all the powers of the

Company.

The directors may delegate any of the pdwers which are conferred on them under these

Aricles:

221 io such person or committee;

2.2.2 by such means (including by power of attorney);

2.2.3 to such an extent;

224 in relatibn to such matters or territories; and

2.2.5 on such terms and conditions,

as they think fit.

101740.0003.10990698.4 3



23

24

2.5

26

27

2.8

29

2.10

2.1

2.12

2.13

2.14

2.15

2.16

If the directors so specify, any such delegation may authorise further delegation of the
directors’ powers by any person to whom they are delégated.
The directors may revdk'e any delegation in whole or part, or alter its terms and conditions.

Committees to which thga directors delegate any of their powers must follow procedures which

are based as far as they are applicable on those provisions of the articles which govern the

taking of decisions by cjirectors.

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

Decisions of the directérs may be taken:

2.7.1 atadirectors' fneeting; or

2.7.2 inthe form of a directors' resolution.

Any director may pfopbse a directors' resolution in writing, or by émail or other electronic
communication.

A directors' resolhtionlis proposed by giving notice of the proposed resolution to the directors.

Notice of a proposed dfrectors' resolution mdst indicate: '

2.10.1 the proposed reisolution; and

2.10.2 the time by which it is proposed that the directors should adopt it.

Notice of a proposed directors’ resolution must be given to each director.

Any decision which a p;érson giving notice of a proposed directors' resolution takes regarding
the process of adopting that res;olu.tion'must be téken"reasonably in good faith.

A proposed directors' resolution is adopted when all diféciors who would have been entitled
to.vote on the resolution at a directors' meeting have signed one or more copies of it, or
otherwise electronically indicated their agreement, provided that those directors would have
formed a quorum at such a meeting.

It is immaterial whether any director‘ signs or agrees to the resolution before or after the time
by which the notice proposed fhat it should be adopted. :

Once a directors’ resolution has been adopted, it must be treated as if it had been taken at a
directors' meetihg in accfbrdance with the Articles. |

The company secretaf’y must ensure that the Company keeps a record, in writing, of all

directors' resolutions for at least ten years from the date of their adoption. If no company

101740.0003.10980698.4 4



2.17

2.18

2.19.

3.1

3.2

4.1

4.2

5.1

52

6.

secretary has been appointed then the directors must ensure that the Company keeps such a
record.

In accordance with section 79 of the Act the Compény may change its name by decision of
the directors.

Reasonable notice of a proposed directors' meeting must be given to each director.

Directors’ meetings may be held by telephone or videoconference.

Quorum for directors’ meetings

Subject to Article 3.2, the quorum for the transaction of business at a meeting of directors is

- any two eligible directors, one of which shall be the Founder birector.

For the purposes of any meeting (or part of a meeting) if there is only one eligible director in
office, the quorum for such meeting (or part of a meeting) shall be one eligible director.

Chair

The Founder Director shall chair meetings of Directors.

If at any meeting the chair is not present within ten minutes of the time appointed for holding
the same, the directors present shall choose one 6f fheir number to be chair of such ‘meeting.
Proceedings of directors

The Founder shall have votes equal to the number of votes held by all other directors.

if the numbers of votes for and against a proposal at a meeting of directors are equal, the
Founder shall have a casting vote as chair.

Transactions or other arrangements with the Company

Subject to sections 177(5) and 177(6) and sections 182(5) and 182(€) of the Act and provided he has

declared the nature and extent of his interest in accordance with the 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:

8.1

6.2

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

shall be an eligible director for the pu}ppses of any proposed decision of the directors (or
committee of directors) in respect of such contract or proposed contract in which he is

iﬁterested :

101740.0003.10990698.4 ) 5



6.3

6.4

65

6.6

7.1

72

shall be entitled to vote (and count in the quorum) at a meeting of directors (or of a committee

of the directors) or pa[ticipate in any unanimous decision, in respect of such contract or

proposed contract in whzich he is interestéd;

may act by himself or his firm in a professional capacity for the Company (otherwise than as

auditor) and he or his firm shall be entitled to remuneration for professional services as if he

Were not a directon;; o

may be a director of other officer of, or employed by, or a party to a transaction or

arrangement wifh, or otherwise interested in, 'any body corporate in which the Company is

otherwise (directly or indirectly) interested; and

shall not, save as he may otherwise agree, be accountable to the Company for any benefit

which he (or a person connected wit'h him (as defined in séction 252 of the Act)) derives from

any such contract, tranéaction or arrangement or from aﬁy such office or embloyment or from
any interest in any such body corporaté and no such contract, transaction or arrangement
shall be liable to be a‘\:-,‘oided on the grounds of any such interest or benefit nor shall the
receipt of any such remuneration or other benefit constitute a breéch of his duty under section

176 of the Act. :

Directors' conflicts of interest

The directors may, in accordance with the reqﬁirerhents set out in this Article, authorise any

matter or situation probosed to them by any director which would, if not authorised, involve a

director breaching his duty under section 175 of the Act to avoid conflicts of interest

(Conflict). o

Any authorisation un'de'r this Article will be effective only if:

721 the matter'in question shall have been proposed by any director for consideration at a
meeting of directors in the same way that any other matter ' may be proposed to the
directors under the provisions of these Articles or in such other manner as the
directors may dfatermine; T

7.2.2 any requirement as to the quorum at the meeting of the directors at which the matter
is considered is met without counting the director in question; and

7.2.3 the matter was agreed to without his voting or would have been agreed to if his vote

had not been counted.

101740.0003.10990698.4 6



7.3

7.4

7.5

7.6

e - e Tl T T e

Any authorisation of a Conflict under this Article may (whéther at the time of giving the

authorisation or subsequently): |

7.3.1  extend to any actual or potential conflidt of interest which may reasonably be
expected to arise',out of the matter so authorised;

7.3.2 be subject to such terms and for such durafion, or impose such limits or conditions as
the directors may determine; and |

7.3.3 be terminated or varied by the directors at ahy time.

This will not affect anything done by thé director prior to such termination ér variation in

accordance with the terms of the authorisation. ;

In authorising a Conflict 'fhe directors méy' decidé (whether at the time of giving the

authorisation or subsequently) that if a director has obtained any information through his

involvement in the Conflict otherwise than as a director of »{he Company and in respect of

which he owes a duty of confidentiality to another person, thle director is under no obligation

to: |

7.4.1 disclose such 'information to the directors or to any director or other officer or
employee of the Company; or

7.4.2 use or apply any such information in performing his duties as a director,

where to do so would amount to a breach of that conﬁdénce. |

Where the directors authorise a Conflict they may (whether at the time of giving the

authorisation or subsequently) provide, without limitation, that the director:

7.5.1 is excluded from discussions (whether at meetings of directors or otherwise) related
to the Conflict;

7.5.2 is not given any documents or other informétion relatipg to the Conflict; and

7.5.3 may or may not vote (or may or may not be counted in the quorum) at any future
meeting of directors in relation to any resolufion relating to the Conflict. ‘

Where the directors authorise a Conflict:

7.6.1 the director will be obliged to conduct himself in accordance with any terms imposed

by the directors in relation to the Conflict; and

101740.0003.10990698.4 . 7



7.7

8.

7.6.2 the director will not infringe ény’ duty he owes to"thé Company by virtue of sections
171 to 177 of the Act provided he acts in accordance with such terms, Iimité and
conditions (if any) as the directors impose in respect of its authorisation.

A director is not required, by reason of being a director (or because of the fiduciary

relationship established by reason of being a director), to account to the Company for any

remuneration, profit or?bther.benefit which he derives frqnj' or in connection with a relationship
involving a Conflict which has been authorised by ihé directors or by the Company by
shareholder resolution '(subject in‘each case to any terms, limits or conditions attaching to that

authorisation) and no contract shall be liable to be avoided on such grounds.

Number of directors .'

Unless otherwise determined kty ordinary resolution, the number of directors (other than alternate

directors) shall not be subject to any minimum or maximum.

9.

9.1

9.2

10.

Appointment of directors

The Founder shall be entitled to appoint a director to the board of directors (which may for the
avoidance of doubt be himself) (Founder Director) and remove such Founder Director from
office. If so removed, the Founder may appoint another 'per;on és a director in their place.
The Founder Director (and any alternate director appointed by the Founder Director) shall be
entitied to consider the:interests of and make such disclosure to the Founder in relation to the
business and affairs of the Company.

In any case where, as a result of death or bankruptcy, the Company has no shareholders and
no directors, the transmittee(s) 6f thé last sh‘areh.olaer td 'ha\>/e‘d‘ied or to have a bankruptcy
order made against him (as the case may be) have the right, by notice in writing, to appoint a
natural person (includinz\j a tranémittee who is a natural person), who is willing to act and is
pefmitted to do so, to b'e a director. |

Termination of a director's appointment

A person ceases to be a director as soon as:

10.2

10.1 that person ceases to be a director by virtue of any proVisioh of the Act or is prohibited from

being a director by law;

a bankruptcy order is made against that person;

101740.0003.10990698.4 8



10.3

10.4

10.5

10.6

10.7

1.

12

12.1

12.2

i

a composition is made with that person's creditors generally in satisfaction of that person's

debts;

a registered mediAcal practitioner who is treating that persoi] gives a written opinion to the

Company stating that that person has become physically or mentally incapable of acting as a

director and may remaiﬁ so for more than three months;

by reason of that person's mental health, a court makes an order which wholly or partly

prevents that person from personally exercising any powers o} rights which that person would

otherwise have;

notification is received by the Company from the directér that the director is resigning from

office as director, and such resignation has taken effect in acchdance with its terms; or

that director ceases to be an employee of the Company, provided that this Article 10.7 shall

not apply to a Founder Director.

Appointment and removal of alternate directors

Any director (Appointor) may appoint as an alternate any otr_\er director, or any other person

approved by resolution of the directors, to:

11.1.1 exercise that director's powers; and

11.1.2 carry out that director's responsibilities,

in relation to the taking of decisions by the directors, in the absence of the Appointor.

Any appointment or removal of an alternate must be effected by notice in writing to the

Company signed by the Appointor, or in any other manner approved by the directors.

The notice must:

11.3.1 identify the proposed alternate; and

11.3.2 in the case of a notice of appointment, contain a statement signed by the proposed
‘alternate that the proposed alternate is willing to act as the alternate of the director
giving the notice.

Rights and responsibilities of alternate directors

An alternate director may act as alternate director to more than one director and has the

same rights in relation to any decision of the directors as the Appointor.

Except as the Articles specify otherwise, alternate directors:

12.2.1 are deemed for all phrposes to be directors;

101740.0003.10990698.4 . 9



123

12.4

12.5

13.

12.2.2 are liable for their own acts and omissions;

12.2.3 are subject to the same restrictions as their appointors; and

12.2.4 are not deemed to be agents of or for their appointors,

and, in particular (without Iimitatioh), each alternate 'director shall bé entitled to receive notice

of all meefings of diréctors and of all meetings of .céfﬁmittees of directors of which his

Appointor is a member.: A E

A person who is an alte(naté director but not a director:

12.3.1 may be couhted as participating for the purposes of determining whether a quorum is
present (but only if his Appointor is not parti¢ipating);

12.3.2 may participaté in a unanimous decision of the directors (but only if his Appointor is
an eligible director in relation to that decisio’n.’ buf does not participate); and

12.3.3 shall not be counted as more than one director fér the purposes of Articles 12.3.1 and
12.3.2.

A director who is also an alternate directdr is entitled, in the absence of his Appointor, to a

separate vote on behalf of his Appointor, in addition to hié own vote on any decision of the

diréctors (provided that his Appointor is an eligible diréctor in relation to that decision), but

shall not count as more than one director for the purposes of determining whether a quorum

is present.

An alternate director is tiot entitled to reéeive any remuneration from the Company for serving

as ;n alternate director except such part of the Appointor's rémuneration as the Appointor

may direct by notice in writing made to the Company. .

Termination of alternate difectorship

An alternate director's appointment as an alternate terminates:

131

132

13.3

13.4

when the alternate's Appointor revokes the appoihtmer;t by notice to the Company .in writing
specifying when‘ it is to terminate,

on the occurrence, in relation to the alternéte, of any event which, if it occurred in relation to
the alternate's Appointor, would result in the termination of thé Appointor's ‘appojntment as a
director;'

on the death of the alternate's Appointor; or

when the alternate's Appointor's appointment as a director terminates.

i
¥

101740.0003.10990698.4 10



14.

Company secretary

The directors may appoint any person who is willing to act as a company secretary for such term, at

such remuneration and upon such conditions as they may think fit and from time to time remove such

person and, if the directors so decide, appoint a replacement, in each case by a decision of the

directors. If no such person is appointed, the Company shall not need a company secretary.

15.

16.1

16.2

15.3

16.4

Shares, share capital and issue of Shares

Subject to the Articles, but without prejudice to the rights attached to any existing share, the

Company may issue shares:

15.1.1 fully paid or partly.paid;'and ’

15.1.2 with such rights or restrictions as may be determined %y a special resolution.

The Company may issue shares which are to be redeemed, or are liable to be redeemed at

the option of the Company or the holder with such terms, conditions and manner of

redemption of any such shares as are determined by special res.o’lution or set out in the

Articles.

Subject to the remaining proviéions of this Article 15, the directors are generally and

unconditionally authorised, for the purposes of section 551 of the Act and generally, to

exercise any power of the Company to:

15.3.1 offer or allot shares; or

15.3.2 grant rights to subscribe for or to convert any security into shares;

to any person, at any time and subject to any terms and conditions as theldirectors think

proper.

If the Company proposes to allot any equity securities, those equity securities shail not be

allotted to any person uniess the Company has first offered them to all shareholders on the

date of the offer on the same terms, and at the same price, as those equity securities are

being offered to other persons on a pari passu and pro rata basis to the number. of shares

held by those holders (as nearly as possible without involving fractions). The offer:

15.4.1 shall be in writing, shall be open for acceptance for a period of 15 Business Days
from the date of the offer and shall give details of the number and subscription price

of the relevant equity securities; and

101740.0003.10590698.4 11



15.5

15.6

15.7

156.8

16.9

15.4.2 may strpulate that any - shareholder who wishes to subscribe for a number of equity
securities in excess of the proportlon to which he is entitled shall, in his acceptance,
state the number of excess equity securities (Excess Securmes) for which he wishes
to subscribe.

Any equity securities hot accepted by shareholders pursuant to the offer made to them in

accordance with Article 15.4 shall be used for satisfying any requests for Excess Securities

hade pursuant to Article 15.4. If there are insufﬁci'en't.-'ExoeSS Securities to satisfy such
requests, the Excess Securities shall be allotted to the applicants pro rata to the number of
shares held by the applicants immediaiely before the offer was made to sharehoiders in
accordance with Article 15.4 (as nearly as possible without involving fractions or increasing

the number of Excess Secuntles allotted to any shareholder beyond that applied for by him).

' After that aIIotment any Excess Securmes remaining shall be offered to any other person as

the directors may determine, at the same price and on the same terms as the offer to the
shareholders.

Subject to these Articlee. any equity securities shall be at the disposal of the directors who

. may allot, grant options over or othervwse dispose of them to any persons at those times and

generally on the terms and conditions they think proper

No shares shall be alloited to any employee, director, prospective employee or director uniess
such person has entered into a joint election with the Company under section‘431 of the
Income Tax (Earnings‘ and Pensions) Act 2003. .

A member of the Company may nominate another person as entitled to enjoy or exercise the
rights set out in section 145(3) of the Act. Except in accor_da‘nce with such nominations or as
required by law, no person is to be recognised by the Company as holding any share upon

any trust, and the Company is not in any way to be bound by or recognised any interest in a

-.share other than the holder's absolute ownership of it and all the rights attaching to it.

The Ordmary Shares shall have the followrng rlghts
15. 9 1 Votrng
The Ordinary Shares shall confer upon their holders the right of one vote per Ordinary Share.

15.9.2 Income

101740.0003.10990698.4 v 12



16.

16.1

16.2

16.3

16.4

16.5

Any dividend or distribution declared or paid-shall be applied amongst the hoiders of the

Ordinary Shares pari pasSu'and on a pro rata basis to the number of Ordinary Shares held.

15.9.3 Capital

As regards capital on a sale, return of assets in liquidation, reduction of capital or otherwise,

the proceedé or surplus assets of the Company remaining after payment of its liabilities shall

be applied amongst the holders of the Ordinary Shares pari passu and on a pro rata basis to

the number of Ordinary Shares held. '

Lien

The Company has a lien (Company's lien) over every share.which is partly paid for any part

of:

16.1.1 that share's nominal value; and

16.1.2 any premium at which it was issued,

which has not been paid to the Company, and which is payable immediately or at some time

in the future, whether or not a call notice has been sent'in respect of it.

The Company's lien over a share:

16.2.1 takes priority over any third party's interest in that share; and

16.2.2 extends to any dividend or other money payable by the Company in respect of that
share and (if the lien is enforced and the share is sold by the Company) the proceeds
of sale of that share.

The directors may at any time decide that a share which is or would otherwise be subject to

the Company's lien shall not be subject to it, either wholly or in part.

The Company may sell in such manner as the directors determine any shares on which the

Company has a lien if a sum in respect of which the lien exist:s is presently payable and is not

paid within fourteen days after notice has been given to the holder of the share or to the

person entitled to it in consequence of the death or bankruptcy of the holder, demanding

payment and stating that if the notice is ot complied with the shares may be sold.

To give effect to a sale the directors may authorise some person to execute an instrument of

transfer of the shares sold to, or in accordance with the directions of, the purchaser. The title

of the transferee to the shares shall not be affected by any irregularity in or invalidity of the

proceedings in reference to the sale.

101740.0003.10990698.4 " 13



16.6

17.

171

17.2

17.3

17.4

17.5

17.6

17.7

The net.proceeds of the sale, after payment of the costs, shail be applied in payment of so

much of the sum for wl'iiich the lien exists as is presently bayéblé,-ahd any residue shall (upon

surrender to the Company for cancellation of the certificate for the shares sold and subject to

a like lien for any mo'néys not presently payable a‘s" existed upon the shares before the sale)

be paid to the person eatitled to the shares at the date of the sale.

Calls |

Subject to the Articles and the terms on which shait_as .afé allottéd, the directors may send a

notice (call notice) to a member requiring the member to pay the‘Company a specified sum

of money (call) which _is payable in respect of shares which that member holds at the date
vi/hen the directors decide to send the call noticé.

A call notice:

17.2.1 may not require a membér to pay a call which e)ibeéds.the total sum unpaid on that
member's sharés (vi/hether as'to the share's nominal value or ai’ny amount payable to
the Company by way of premiurh);

17.2.2 must state when and how any call to which it relates it is to be paid; and

17.2.3 may permit or require the call to be paid by instaiments.

A me'rnbér:'rmis‘t compiv'With ihe irequirements of a gall nétice, but no member is required to

pay any call before 14 days have passéd since the notice was sent.

Before the Company has received any call due under a call notice the directors may:

17.4.1 revoke it wholly or in part; or

17.4.2 ~specify a Iatéi time for payment than is specified in the notice,

by a further notice in writing to theimember in‘ respect of viiiioée shares the call is made.

Liability to pay a call is.not extinguished or transferred by transferring the shares in respect of

which it is‘required to be paid.

Joint holders of a share :are jointly and severally liable to pay all calls in respect of that share.

Subject to the terms on which shares are allotted, the directors ma-y, when issuing shares,

provide that call notices be sent to the holders of thoéé shares which may require them:

17.7.1 to pay calls which are not the same; or |

17.7.2 to pay calls at different times.
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17.8

17.9

17.10

17.11

17.12
18.

18.1

r,;
A call notice need not be issued in respect of sums which are satisfied, in the terms on which

a share is issued, as being payable to the Company in respect of that share (whether in

respect of nominal value or premium):

17.8.1 on allotment;” |

17.8.2 on the occurrence of a particular event: or

17.8.3 on a date fixed by or in accordance with the terms of issue.

If the due date for payment of such sum has passed and it has not been paid, the holder of

the share concerned is treated in all respects as having failed to comply with a call notice in

respect of that sﬁm, and is liable to the same consequences as regards the payment of
interest and forfeiture.
If a person is liable to pay a call and fails to do so by the call payment date:
17.10.1 the directors may issue a naotice of intended forfeiture:to that person; and
17.10.2 until the call is paid,, that person must pay the Company interest on the call from the
call payment date at thé relevant rate.
For the purposes of this Article:
17.11.1 the call payment date is the time when the call notice states that a call is payable
unless the directors give a notice specifying a later date, in which case the call
payment date is that later date;
17.11.2 the relevant rate is:
17.11.2.1 the rate fixed by the terms on which the share in respect of which the call
is due was allotted;

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

17.11.2.3 if no rate is fixed in either of these ways at the appropriate rate defined
by the Act.

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

Forfeiture

A notice of intended forfeiture:

18.1.1 may be sent in respéct of any share in respect of which a call has not been paid as

required by a call notice;
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18.2

18.3

18.4

18.5

18.1.2 must be sent to the holder of that share or to a person entitled to it by reason of the
| holder's death,- bankruptcy or otherwise; ‘
18.1.3 must require payment of the c;all and any acéruéd interest’by a date which is not less
than 14 days after the date of this notice;
18.1.4 must state how the payment is to be made;
18.1.5 must state tha’? if the notice is' not complied with, the shares in respect of which the
call is payment will be liable to be forfeited..
If a notice of intended forfeiture is not complied with before the date by which payment of the
call is required in the ﬁotice of intended forfeiture, the director may decide that any share in
respect of which it was qiven is forfeited, and the forfeiture is to include all dividends or other
moneys payable in respect of the forfeited shares and not paid before the forfeiture.
Subje.ct to the provisions of ‘the'Act,.a forfeited sha.l;é mé’)‘('bé soid, re-aliotted or otherwise
dispo'sed of on such terms and in such manner as the directors determine either to the person
who was before the forfeiture the holder or to any other person and at any time before sale,
re-allotment or other disposition, the forfeiture may be cancelled on such terms as the
directors think fit. Where for the purposes of its disposal a forfeited share is to be transferred
to any person the direétors may authorisé some per's'on to .execﬁte an instrument of transfer
of the share to that person.
A person any of whose shares have been forfeited shall cease to be a member in respect of
them and shall surrender to the Company for cancellation the certificate for the shares
forfeited but shéll remain liable to the Company for all moneys which at the date of fc;rfeiture
were presently payable by him to the Corhpany in r,espect"of‘fthos'e shares with interest at the
rate at which interest was payable on those rﬁoneys before the forfeiture or, if no interest was
so payable, at the apbropriate' rate (as defined in the Act) from the date of forfeiture until
payment but the directors may waive payment wholly or in part or enforce payment without
any allowance for the value of the shares at the-time bf- forfeiture or for any consideration
received on their disposal. |
A statutory declaration by a director or the company secretary that a sharé has been forfeited
on a specified date shall be conclusive evidence of the facts stated in it as against all persons

claiming to be entitled to the share and the déclaration shall (subject to the execution of an
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19.

19.1

19.2

19.3
19.4

19.5

18.6

19.7

instrument of transfer if necessary) constitute a good title to the share and the person to

whom the share is disposed of shali not be bound to see to the application of thev

consideration, if any, nor shall his title to the shares be affected by any irregularity in or

invalidity of the proceedings in reference to the forfeiture or di%posal of the share.

Share certificates

The Company must issue each shareholder, free of charge, with one or more certificates in

respect of the shares which that shareholder holds.

Each certificate must specify:

19.2.1 in respect of how many shares, of what class, it is issued:;

19.2.2 the nominal value of those shares;

19.2.3 that the shares are fully paid or otherwise; and

19.2.4 any distinguishing numbers assigned to them.

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

if more than one berson holds a share, on‘Iy one certificate may be issued in respect of it.

Certificates must:

19.5.1 have affixed to them the Company's common seal; of

19.5.2 be otherwise executed in accordance with the Act.

If a certificate is‘sued in respect of a shareholder's shares is:

19.6.1 damaged or defaced; or

19.6.2 said to be lost, stolen or destroyed,

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

shares.

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

19.7.1 may at the same time exercise the‘ right to be issued with a single cerificate or
separate certificates;

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

19.7.3 must comply with such conditions as to evidence, indemnity and the payment of a

reasonable fee as the directors decide.
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20.

20.1

20.2

203

204

21.

211

21.2

213

214

21.5

216

217

22.

221

Share transfers — general

Shares may be transférred by means of an instrument of tfansfer in any usual form or any
other form approved by the directors, which is executed by or oh behalf of the transferor.

No fee may be charge& for registering any.instrument of transfer or other document relating to
br affecting the title to ény share. |

The Company may retain any instrument of transfer which is registered.

“The transferor remains the holder of a share until the'fr_ansferee’s name is entered in the

register of members as holder of it.
Declaration of divid eﬁds
The Company may by ordinary resolution declare dividends, and the directors may decide to

pay interim dividends.

‘A dividend must not be declared unless the directors have made a recommendation as to its

amount. Such a dividend must not exceed the amount recommended by the directors.

No dividend may Abe déclared or paid unless it is in accordance with shareholders’ respective
rights.

Unless the terms on which shares are issued specify otherwise, a dividend must be paid by
reference to each shareholder's holding of shares. A shar.ehbldérfé holding of shares shall be
determined as on the date of the resolution or decision to declaré or pay it unless the Articles,
resolution or decision specifies otherwise.

If the Company’s share; capital is dividea'into different classes, no interim dividend may be

paid on shares carrying deferred or non-preferred rights-if, at the time of payment, any

‘ preferential dividend is in arrears.

The directors may pay at intervals any dividend payable at a fixed rate if it appears to them

‘that the profits'available for distribution justify the payment.

If the directors act in good‘faith, they do not incur any liability to the holders of shares

conferring preferred rights for any loss they méy suffer by the lawful payment of an interim
dividend on shares with deferred or non-preferred rights. '

Calbulati§n of dividends |

Except as otherwise p::_'ovided by the Articles or the rights attached to shares, ail dividends

must be:
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22.2

223

23.

231

23.2

24,

241

242

25.

251

22.1.1 declared and, paid according to the amounts paid up on the shares on which the
dividend is paid; and

2212 appbrtioned and. paid proportionately to the amounts paid up on the shares during
any portion or pof{ions of the period in respect of which the dividend is paid.

If any share is issued on terms providing that it ranks for dividend as from a particular date,

that share ranks for dividend accordingly.

For the purposes of calculating dividends, no account is to bé taken of any amount which has

been paid up on a share in advahce of the due date for payment of that amount.

Non cash distributions .

Subject to the terms of issue of the share in question, the Company may decide to pay all or

part of a dividend or other distribution payable in respect of a share by transferring non-cash

assets of equivalent value (including, without limitation, shares or other securities in any

company).

For the purposes of paying a non-cash distribution the directors may make whatever

arrangements they think fit, including, where any difficulty arises regarding the distribution:

23.2.1 fixing the value of any assets;

23.2.2 paying cash to any distribution recipient on the basis of that value in order to adjust
the rights of recipients; and

23.2.3 vesting any assets'in trdstees‘

Poll Votes

A poll may be demanded at any general meeting by any qualifying perscn (as defined in

section 318 of the Act) present and entitled to vote at the meeting.

Article 44(3) of the ModeI_Articles shall be amended by t.he insertion of the words "A demand

so withdrawn shall not invalidate the resﬁlt of a show of hands declared before the demand

was made" as a new paragraph at the end of that article.

Proxies

Article 45(1)(d) of the Model Articles shall be deleted an_d replaced with the words "is

delivered to the Company in accordance with the Articles not less than 48 hours before the

* time appointed for hoiding the meeting or adjourned meeting at which the right to vote is fo be
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252

26.

26.1

26.2

exercised and in accdrdance with any instfuctions contained 'in the notice of the general

meeting (or adjourned meeting) to which they relatefﬂ A

Article 45(1) of the Model Artiéles shall be amended by the insertion of the words "and a

proxy notice which is rfwt 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 article. |

Means of comm’ﬁnicafion'to be used

Any notice, documentiqr other information shall be déerﬁed served on or delivered to the -

intended recipient:

26.1.1 if properly addressed and sent by prepaid United Kingdom first class post to an
address in the United Kingdom, 48 hours after it was posted (or five Business Days
after posting either to an address outside the United Kingdom or from outside the
United Kingdom to an address within the: Uhited:AK‘i‘ngdom, if (in each case) sent by
reputable international overnight courier addressed to the intended recipient, provided
that delivery in at least five Business Days was guaranteed at the time of sending and
the sending pérty receives a confirmation of delivery from -the courier sérvice
proQider); ‘ '

26.1.2 if properly addressed and delivered by hand, VAWhen it was given or left at the
appropriate address;

2le..1.3 if properly addressed and sent or supplied by electronic means, one hour after the

document or information was sent or supplied; and

A 26.1.4 if sent or supplied by means of a website, when the material is first made available on

the website or (if later) when the recipient receiVés_ (or is deemed to have received)
notice of the fact that the material is available on the website.
For the purposes of this Article., no account shall be taken of any part of a day that is not a
working day.
In proving that any notige, document or othér information was properly addressed, it shall be
sufficient to sho;/v that tﬁe noticé, document or otﬁer information was delivered to an address

permitted for the purpo.e by the Act.
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27.

271

27.2

273

Indemnity

Subject to Article 27.2, but without prejudice to any indemnity to which a relevant officer is

otherwise entitled:

27.11

27.1.2

each relevant officer may be indemnified out of the Company's assets' against all
costs, charges, losses, expenses and liabilities incurred by him as a relevant officer:
27.1.1.1  in the actual or purported execution and/or discharge of his duties, or in
relatién to them; and
271.1.2 iﬁ relation to the 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, in which judgment is given iﬁ his favour or in which he is acquitted or
the proceedihgs are otherwise disposed of without any finding or admission of any
material breach of duty on his part or in connection with any application in 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 in relation to the Company's (or
any associated Company's) affairs; and
the Company may provide any relevant officer with funds to meet expenditure
incurred or to be i;lcurred by him in connection with any proceedings or application
referred to in Article 27.1.1 and otherwise may take any action to enable any such

relevant officer to avoid incurring such expenditure.

This Article does not authorise any indemnity which would be prohibited or rendered void by

any provision of the Companies Acts or by any other provision of law.

In this Article:

27.31

27.3.2

companies are associated if one is a subsidiary of the other or both are subsidiaries
of the same body corporate; and

a "relevant officer" means any director or other oﬁ:icer or former director or other
officer of the Company or an associated company (including any company which is a
trustee of an occupational pension scheme (as defined by section 235(6) of the Act),

but excluding in each case any person engaged by the Company (or associated
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company) as auditor (whether or not he is also a director or other officer), to the
extent he acts ln his capacity as auditor). |
28. Insurance
28.1 | The directors may décide to purchase and maintain insurance, at the expense of the
Company, for the benefit of any relevant officer in respect of any relevant loss.
28.2  In this Article: E
128.2.1 a "relevant officer" means any director or other officer or former director or other
officer of the Compény or an éssociated corﬁpany (including any company which is a
trustee of an occupational pension scheme (as defined by section 235(6) of the Act),
but excluding in each case any person engaggd by the Company (or associated
company) as auditor (whether or not he is also a director or other officer), to the
extent he acts in his capacity as auditor);

28.2.2 a‘relevant lossz' means any léss or liability which has _been or may be incurred by a
relevant officer in connection with that relevant officer's duties or powers in relation to
the Company, any associ'ated company or any pension fund or employees' share
scheme of the ;30mpany or associated company; and

28.2.3 companies are associated if one is a subsidiary of the other or both are subsidiaries

of the same body corporate.
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