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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARE! >
ARTICLES OF ASSOCIATION '

OF d 03/06/2014

N

BD VETERINARY HOLDINGS LIMITED
(Company)

(Adopted by special resolutionon 79 M"ﬂ 2014)

Defimtions and Interpretation
In these articles

A Proportion means the proportion that the number of A Ordinary Shares in 1ssue bears
to the total number of Shares in iIssue from time to time

A Ordinary Share means an ordinary share of £1 each in the capital of the Company
designated as an A Ordinary Share

Act means the Companies Act 2006 and any statutory modification or re-enactment of
such act for the time being n force

appointor has the meaning given in article 15 1

B Proportion means the proportion that the number of B Ordinary Shares in 1ssue bears
to the total number of Shares n tssue from time to time

B Share means an ordinary share of £1 each in the capital of the Company designated
as a B Ordinary Share

Board means the board of directors of the Company or the directors present at a duly
convened meeting of the board or a committee of the board

Business Day means any day (other than a Saturday, Sunday or public holiday in the
United Kingdom) on which cleanng banks are open for business in the City of London

call has the meaning given in article 27 1

call notice has the meaning given In article 27 1

Company’s lien has the meaning given in article 26 1

Conflict has the meaning given in article 11

connected with has the meaning given in section 1122 Corporation Tax Act 2010 save
that there shall be deemed to be control for that purpose whenever either section 1124 of
that act would so require

eligible director means a director who would be entiled to vote on the matter at a

meeting of directors (but excluding any director whose vote is not to be counted In
respect of the particular matter)

BDVHL - Articles vi (22 05 2014) 1

COMPANIES HOUSE

b

#158

!




12

13

14

15

16

17

Group means the Company and all its subsidianes and subsidiary undertakings for the
time being and member of the Group shall be construed accordingly

lien enforcement notice has the meaning given in article 26 5
Member means any registered holder of Shares for the time being

Model Articles means the model articles for pnvate companies mited by shares
contained in Schedule 1 of the Companies (Model Articles) Regulations 2008 (S/
2008/3229) as amended pnor to the date of adophon of these articles

PPV Net Proceeds means the proceeds of sale of the entire 1ssued share capital of
Practice Plan for Vets Limited (CRN 36811399) which are payable to the Company other
than those comprising Retention Account Proceeds less the Company's share of any and
all costs, charges and expenses incurred in relation to such sale

qualifying person has the meaning given in section 318 of the Act

Retention Account Proceeds means those of the proceeds of sale of the entire 1ssued
share capital of Practice Plan for Vets Limited (CRN 3681199) which are payable to the
Company upon the release of any retention account in which the same were deposited

Shareholder Agreement means the agreement relating to the Company dated 22
October 2012 and made between Burgess Group Plc (1), Mr Trevor George Corry
Thomas (2), Mr Michael Beresford Hadfield (3) and the Company (4), as amended,
walved, restated, modified or supplemented for the time being

Shares means any shares of the Company from time to time (including for the avoidance
of doubt the A Qrdinary Shares and the B Ordinary Shares)

The Model Articles shall apply to the Company, except in so far as they are modified or
excluded by these articles

Save as otherwise provided in 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 meanings In these articles
Words and expressions defined elsewhere in these articles shall bear the meanings
given to them there

A reference in these articles to a ‘regulation’ 1s a reference to the relevant article of the
Model Articles and a reference to an article by number is to the particular article of these
articles

Unless expressly provided otherwise, a reference to a statute, statutory provision or
subordinate legislation 1s a reference to it as it 1s in force from time to time, taking
account of

151 any subordinate legislation from time to time made under it, and

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

In these articles, words importing a gender include every gender, references to the
singular include the plural and references to persons Include bodies corporate,
unincorporated associations and partnerships

The headings in these articles shall not affect their construction
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if any date referred to in these articles 1s not a Business Day, it shall be taken to be a
reference to the next Business Day after that date

Notwithstanding any other prowision of these articles, in the event of a conflict or
inconsistency between these articles and the Shareholder Agreement, the Shareholder
Agreement shall prevail

Further issues of Shares: authority

Save to the extent authorised by these articles, or authonsed from time to time by an
ordinary resolution of the Members, the directors shall not exercise any power to allot
Shares or to grant nghts to subscnbe for, or to convert any security into, any Shares in
the Company

Subject to the remaining provisions of this article 2, the directors are generally and
unconditionally authonsed, for the purposes of section 551 of the Act and generally, to
exercise any power of the Company to

221 offerorallot,
222 grant nghts to subscnbe for or to convert any secunty into, or
223 otherwise deal in, or dispose of,

any Shares in the Company to any person, at any time and subject to any terms and
conditions as the Board thinks proper

The authonty referred to in article 2 2
231 shall be hmited to a maximum nominal amount of £60,000,

232 shall only apply insofar as the Company has not renewed, waived or revoked 1t
by ordinary resolution, and

233 may only be exercised for a penod of five years commencing on the date on
which these articles are adopted, save that the Board may make an offer or
agreement which would, or might, require Shares to be allotted after the expiry
of such authoniy (and the Board may allot Shares in pursuance of an offer or
agreement as if such authonty had not exprred)

Further 1ssues of Shares: pre-emption rights

In accordance with section 567(1) of the Act, sections 561 and 562 of the Act shall not
apply to an allotment of equity secunties {(as defined in section 560(1) of the Act} made
by the Company

Unless otherwise agreed by special resolution, If the Company proposes to allot any
equity securities (other than any equity secunities to be held under an employees’ share
scheme), those equity securities shall not be allotted to any person unless the Company
has first offered them to all Members on the date of the offer on the same terms, and at
the same price, as those equity secunties are being offered to other persons on a pan
passu and pro rata basis to the number of Shares held by those holders (as nearly as
possible without involving fractions) The offer

321 shall be iIn wnting, shall be open for acceptance for a penod of 15 Business Days
from the date of the offer and shall give details of the number and subscrnption
price of the relevant equity securiles, and

322 may stipulate that any Member who wishes to subscribe for a number of equity
secunties In excess of the proportion to which he 15 enttled shall, In his
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acceptance, state the number of excess equity secuntes (Excess Securities)
for which he wishes to subscnbe

Any equity secunties not accepted by Members pursuant to the offer made fo them in
accordance with article 3 2 shall be used for satisfying any requests for Excess Secunties
made pursuant to article 32 If there are insufficient Excess Secunties to satisfy such
requests, the Excess Secunties shall be allotted to the applicants pro rata to the number
of Shares held by the applicants iImmediately before the offer was made to Members In
accordance with article 3 2 (as nearly as possible without involving fractions or increasing
the number of Excess Secunties allotted to any Member beyond that apphlied for by him)
After that allotment, any Excess Secunties remaining shall be offered to any other person
as the Board may determine, at the same price and on the same terms as the offer to the
Members

Subject to articles 32 and 3 3, and to section 551 of the Act, any equity secunties shall
be at the disposal of the Board who may allot, grant options over or otherwise dispose of
them to any persons at those times and generally on the terms and conditions they think
proper

Without the prior wntten consent of the Board, no Shares shall be allotted to any
employee, director, prospective employee or director of any member of the Group unless
such person has entered into a joint election with the Company under section 431 of the
Income Tax {(Eamings and Pensions) Act 2003

Directors: Decision-Making by Directors
Directors to take decisions collectively
Regulation 7 of the Model Articles shall be amended by

411 the inserticn of the words “for the time being” at the end of regulation 7(2)a),
and

412 the insertion in regulation 7(2} of the words “(for so long as he remains the sole
director)” after the words “and the director may”

Unanimous Decisions

A decision of the Board i1s taken in accordance with this article 5 when all eligible
directors incdicate to each other by any means that they share a common view on a
matter Such a decision may take the form of a resolution in wnting, where each eligible
director has signed one or more copies of it, or to which each eligible director has
otherwise indicated agreement in wnting

A decision may not be taken in accordance with article 5 1 if the eligible directors would
not have formed a quorum at such a meeting

Calling a directors’ meeting

Any director may call a meeting of the Board by giving not less than 3 Business Days’
notice of the meeting {or such lesser notice as all the directors may agree) to the
directors or by authonising the company secretary (if any) to give such notice

Number of directors

Unless otherwise determined by ordinary resolution, the number of directors (other than
alternate directors) shall not be subject to any maximum but shall not be less than one,
and if and for so long as there I1s a sole director, he may exercise ali the powers and
authonties vested in the directors by these articles or the Model Articles
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Quorum for directors’ meetings

Subject to article 8 2 and regulation 7(2) of the Model Articles, the quorum for the
transaction of business at a meeting of Board 1s any two eligible directors

For the purpose of any meeting (or part of a meeting} held pursuant to article 11 to
authonse a director's conflict, If there are fewer than two eligible directors In office other
than the conflicted director(s), the quorum for such meeting (or part of a meeting) shall be
one ehgible director

If the total number of directors in office for the time being 1s less than the quorum
required, the directors must not take any decision other than a decision

831 to appont further directors, or

832 to call a general meeting so as to enable the Members to appoint further
directors

If within half an hour of the time appointed for the holding of any meeting of the Board a
quorum is not present, or If dunng the meeting a quorum ceases to be present, the
director(s) present shall resolve to adjoum that meeting to a specified place and time
(which shall not be earlier than three nor later than five Business Days after the date of
such meeting) The Company shall give notice to each director who did not attend such
meeting requinng him either to attend the adjourned meeting of the Board or to state in
writing his view on the matters to be discussed at that meeting If any director having
received such notice fails to attend such adjourned meeting, the quorum necessary for
the transaction of the business of the Board shall be any director An alternate director
shall be counted in the quorum In the same capacity as his appointor but so that not less
than two individuals will constitute the quorum

Casting vote

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

Transactions or other arrangements with the Company

Subject to sections 177(5) and 177(6) and sections 182(5) and 182(6) of the Act and
provided he has declared the nature and extent of his interest in accordance with the
requiremnents of the Companmes Acts, a director who 1s In any way, whether director or
indirectly, interested in an existing or proposed transaction or arrangement with the
Company

1011 may be a party to, or otherwise interested in, any transaction or arrangement
with the Company or in which the Company 1s otherwise (directly or indirectly)
interested,

1012 shall be an eligible director for the purposes of any proposed deasion of the
directors {(or committee of directors} in respect of such contract or proposed
contract in which he Is interested,

1013 shall be entifed to vole at a meeting of directors {or of a committee of the
directors) or participate in any unanmimous decision, in respect of such contract or
proposed contract in which he 1s Interested,

1014 may act by himself or his firm in a professional capacity for the Company
{otherwise than as auditor) and he or his firm shall be entitled to remuneration
for professional services as If he were not a director,
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1015 may be a director or other officer of, or employed by, or a party to a transaction
or arrangement with, or otherwise interested in, any body comorate in which the
Company i1s otherwise (directly or indirectly) interested, and

10186 shall not, save as he may otherwise agree, be accountable to the Company for
any benefit which he (or a person connected with him (as defined in section 252
of the Act)) denves from any such contract, transaction or arrangement or from
any such office or employment or from any interest in any such body corporate
and no such contract, transaction or arrangement shall be liable to be avoided
on the grounds of any such interest or benefit nor shall the receipt of any such
remuneration or other benefit constitute a breach of his duty under section 176
of the Act

Directors’ conflicts of interest

The Board may, In accordance with the requirements set out in this article 11, authonse
any matter or situation proposed to them by any director which would, if not authonsed,
involve a director breaching his duty under section 175 of the Act to avoid a conflict of
interest (Conflict)

Any authonsation under this article 11 will be effective only if

1121 the matter in queston shall have been proposed by any director for
consideration at a meeting of the Board in the same way that any other matter
may be proposed to the Board under the provisions of these articles or in such
other manner as the Board may determine,

1122 any requirement as to the quorum at the meeting of the Board at which the
matter is considered 15 met without counting the director in question, and

1123 the matter was agreed to without his voting or would have been agreed to if his
vote had not been counted

Any autharisation of a Conflict under this article 11 may (whether at the time of giving the
authonisation or subsequently)

1131 extend to any actual or potential conflict of interest which may reasonably be
expected to anse out of the matter so authonsed,

1132 be subject to such terms and for such duration, or impose such lmits or
conditions as the Board may determine, and

1133 be terminated or varied by the Board at any time

This will not affect anything done by the director prior to such termination or vanation in
accordance with the terms of the authonsation

In authorising a Conflict the Board may decide (whether at the time of giving the
authonsation or subsequently) that if a director has obtained any information through his
involvement in the Conflict otherwise than as a director of the Company and in respect of
which he owes a duty of confidentialty to another person, the director 1s under no
obhgation to

1141 disclose such information to the Board or to any director or other officer or
employee of the Company, or

11 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 confidence
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Where the Board authonses a Conflict they may (whether at the time of giving the
authonsation or subsequently) provide, without limitation, that the director

1151 1s excluded from discussions (whether at meetings of the Board or otherwise)
related to the Conflict,

11 52 1s not given any documents or other information relating tc the Conflict, and

1153 may or may not vote (or may or may not be counted in the quorum) at any future
meeting of the Board in relation to any resolution relating to the Conflict

Where the Board authonses a Conflict

1161 the director will be obliged to conduct himself in accordance with any terms
imposed by the Board in relation to the Conflict, and

1162 the director will not infinge any duty he owes to the Company by virtue of
sections 171 to 177 of the Act provided he acts in accordance with such terms,
hmits and conditions {If any) as the Board imposes in respect of its authonsation

A director 15 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 other benefit which he derives from or in connection with a
relationship involving a Conflict which has been authonsed by the Board or by the
Company in general meeting (subject in each case to any terms, limits or conditions
aftaching to that authonisation) and no contract shall be liable to be avoided on such
grounds

Records of decisions to be kept

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

Appointment of directors

In any case where, as a result of death or bankruptcy, the Company has no shareholders
and no directors, the transmittee(s) of the last shareholder to have died or to have a
bankruptcy order made against him (as the case may be) have the nght, by notice in
writing, to appoint a natural person (including a transmittee who 1s a natural person), who
15 willing to act and 1s permitted to do s0, to be a director

Termination of director's appointment

A person shall cease to be a director If (heing an executive director) he ceases to be
employed by any member of the Group (and as a consequence i1s no longer an employee
of any member of the Group) Regulation 18 of the Model Articles shall be extended
accordingly

Appointment and removal of alternate directors

Any director {(appointor) may appoint as an alternate any other director, or any other
person approved by resolution of the Board, to

1511 exercise that director's powers, and
1512 carry out that director’'s responsibilities,

in relation to the taking of decistons by the Board, in the absence of the alternate’s
appointor
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152 Any appointment or removal of an alternate must be effected by notice in wnting to the
Company signed by the appointor, or in any other manner approved by the Board

153 The notice must
1531 identify the proposed alternate, and
1532 n the case of a nobtice of appointment, contan a statement signed by the
proposed altemate that the proposed alternate 1s willing to act as the alternate of
the director giving the notice

16 Rights and responsibilities of alternate directors

161 An alternate director may act as alternate director to more than one director and has the
same nghts In relation to any decision of the Board as the alternate’s appointor

162 Except as the articles specify otherwise, alternate directors
16 2 1 are deemed for all purposes to be directors,
16 22 are liable for their own acts and omissions,
16 23 are subject to the same restrictions as their appointors, and
16 24 are not deemed to be agents of or for their appointors
and, in particular {(without imitation), each alternate director shatl be entitied to receive
notice of all meetings of directors and of all meetings of committees of directors of which
his appointor 1Is @ member

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

1631 may be counted as participating for the purposes of determining whether a
quorum s present (but only If that person’s appomtor 18 not participating),

16 32 may participate in a unanimous decision of the directors {but only if his appointor
is an ehgible director in relation to that decision, but does not participate), and

16 33 shall not be counted as more than ane director for the purposes of articles 16 3 1
and 16 3 2

164 A director who I1s also an alternate director 1s entitled, in the absence of his appointor, to
a separate vote on behalf of his appointor, in addition to his own vote on any decision of
the Board (provided that his appointor 1s an eligible director in relation to that decision),
but shall not count as more than one director for the purposes of determining whether a
quorum Is present

165 An altemate director may be paid expenses and may be indemnified by the Company to
the same extent as his appointor but shall not be 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

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

1711 when the aitenate's appointor revokes the appointment by notice to the
Company in writing specifying when it 1s to terrminate,

BDVHL — Articies v1 (22 05 2014) 8




18

19

20

21

22

221

222

23

231

232

17 12 on the occurrence, in relation to the altemate, of any event which, if it occurred in
relation to the altermate’'s appointor, would result in the terminatton of the
appointor's appointment as a director,

17 13 on the death of the alternate’s appointor, or
17 14 when the alternate's appointor's appointment as a director terminates
Secretary

The Board may appoimnt any person who 1s willing to act as the secretary for such temm, at
such remuneration and upon such conditions as they think fit and from time to time
remove such person and, If the Board so decides, appoint a replacement, in each case
by a decision of the Board

Directors’ expenses

Regulation 20 of the Model Articles shall be amended by the insertion of the words
“(including alternate directors) and the secretary” before the words “properly incur”

Members: Decision-Making by Members
Quorum at general meetings

Subject to article 21, the quorum at any general meeting of the Company shall be two
gualifying persons present at the general meeting, except when the Company has only
one Member, when the quorum shall be one such qualfying person

Adjournment

Where a general meeting 1s adjourned under regulation 41 of the Model Articles because
a quorum 1s not present or If dunng a meeting a quorum ceases to be present, and at the
adjourned meeting a quorum 1s not present within half an hour from the time appointed
for the meeting, the Members present shall form a quorum, and regulation 41 shall be
modified accordingly

Poll Votes

A poll may be demanded at any general meeting by any qualfying person present and
entitled to vote at the meeting

Regulation 44(3) of the Model Articles shall be amended by the insertion of the words “A
demand so withdrawn shall not invalidate the result of a show of hands declared before
the demand was made” as a new paragraph at the end of that regulation

Proxies

Regulation 45(1){d) of the Model Articles shall be deleted and replaced with the words “1s
delivered to the Company in accordance with the articles not less than 48 hours before
the time appointed for holding the meeting or adjoumed meeting at which the nght to vote
1s to be exercised and In accordance with any instructions contained in the notice of the
general meeting (or adjourned meeting) to which they relate™

Regulation 45(1) of the Model Articles shall be amended by the insertion of the words
“and a proxy notice which 1s not delivered in such manner shall be invalid, unless the
Board, in its discretion, accepts the notice at any time before the meeting” as a new
paragraph at the end of that regulation
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Consolidation, conversion and sub-division

All new shares created by any increase in the Company’s share capital, any sub-division
or consolidation and division of its share capital or any conversion of stock into paid up
shares shall be subject to the provisions of the Act and of these articles, including those
relating to payment of calls, lien, transfer, transmission and forfeiture Such new shares
shall be unclassified unless otherwise provided by these articles, by the resolution
creating the shares or by the terms of allotrment of the shares

If as a result of a consolidation or sub-division of shares any Members would become
entitled to fractions of a share, the Board may on behalf of those Members deal with the
fractions as they think fit In particular, without imitation, the Board may aggregate and
sell the shares representing the fractions to any person (including, subject to the
provisions of the Statutes, the Company) and distribute the net proceeds of sale 1n due
proportion among those Members (except that any proceeds In respect of any holding
less than a sum fixed by the Board may be retained for the benefit of the Company) For
the purposes of any such sale, the Board may appoint some person to transfer the
shares to, or in accordance with the directions of, the buyer The buyer shall not be
bound to see to the application of the purchase moneys and his title to the shares shall
not be affected by any irregulanty in, or invalidity of, the proceedings in relation to the
sale

Partly paid shares

Regulation 21 of the Model Articles shall not apply to the Company, and Shares may be
issued other than fully paid

Lien
Company's lien over Shares

The Company has a lien (the Company’s lien} over every Share, whether or not fully

paid, which 1s registered in the name of any person indebted or under any liability to the

Company, whether he 1s the sole registered holder of the Share or one of several joint

holders, for all monies payable by him or his estate (either alone or jointly with any other

persen) to the Company, whether payable immediately or at some time in the future

The Company’s lien over a Share

26 21 takes pnority over any third party's interest in that Share, and

26 22 extends to any dividend or other money payable by the Company n respect of
that Share and (if the lien 1s enforced and the Share 1s sold by the Company) the
proceeds of sale of that Share

The Board may at any ime decide that a Share which 1s or would ctherwise be subject to
the Company's lien shall not be subject to it, either wholly or in part

Enforcement of the Company’s lien

Subject to the provisions of this article 26, I

26 41 a lien enforcement notice has been given in respect of a Share, and
26 4 2 the person to whom the notice was given has failed to comply with i,

the Company may sell that Share, subject to article 27 20, in such manner as the Board
decides

A lien enforcement notice
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2651 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,

26 52 must specify the Share concerned,

26 53 must require payment of the sum within 10 clear Business Days of the notice
(that is, excluding the date on which the notice 1s given and the date on which
that 10 Business Day penod expires),

26 54 must be addressed either to the holder of the Share or to a transmittee of that
holder, and

26 55 must state the Company’s intention to sell the Share if the notice 1s not complied
with

Where Shares are sold under this article 26

26 6 1 the Board may authorise any person to execute an instrument of transfer of the
Shares to the purchaser or to a person nominated by the purchaser, and

266 2 the transferee 1s not bound to see to the application of the consideration, and the
transferee’s title 1s not affected by any irregulanty in or invalidity of the process
leading 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

2671 first, in payment of so much of the sum for which the lien exists as was payable
at the date of the lien enforcement notice, and

267 2 second, to the person entitted to the Shares at the date of the sale, but only after
the certificate for the Shares sold has been surrendered to the Company for
cancellation, or an indemnity in a form reasonably satisfactory to the Board has
been given for any lost certificates, and subject to a lien equivalent to the
Company’s len for any money payable (whether payable immediately or at
some time n the future) as existed upon the Shares before the sale in respect of
all Shares registered in the name of such person (whether as the sole registered
holder or as one of several joint holders) after the date of the lien enforcement
notice

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 or surrendered or
sold to satisfy the Company’s lien on a specified date

26 81 1s conclusive evidence of the facts stated in it as against all persens claiming to
be entitled to the Share, and

26 8 2 subject to comphance with any other formalties of transfer required by these
articles or by law, constitutes a good title to the Share and the person to whom
the Share 1s sold, re-allotted or disposed of shall be reqistered as the holder of
the Share, and shall not be bound to see to the application of the purchase
money (If any}, nor shall hus title to the Share be affected by any irregulanty or
invafidity in the preceedings relating to the forfeiture, surrender, sale, re-
allotment or disposal of the Share, the remedy of any person aggneved in
respect of the proceedings shall be in damages only and against the Company
exclusively

BOVHL - Articles v1 (22 05 2014) 11




27

271

27 2

273

274

275

276

277

278

Calls on shares and forfeiture

Call notices

Subject to the articles and the terms on which Shares are allotted, the Board may send a

notice (a call notice) to a Member requinng the Member to pay the Company a specified

sum of money (a call) which is payable in respect of Shares which that Member holds at

the date when the Board decides to send the call notice

A call notice

2721 may not require a Member to pay a call which exceeds the total sum unpaid on
that Member's Shares {whether as to the Share's nominal value or any amount
payable to the Company by way premium),

27 22 must state when and how any call to which it relates 1s to be paid, and

27 23 may permit or require the call to be made in instalments

A Member must comply with the requirements of a call notice, but no Member 1s obliged

to pay any call before 10 clear Business Bays (that I1s, excluding the date on which the

notice 15 given and the date on which that 10 Business Day penod expires} have passed

since the notice was sent

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

2741 revoke it wholly or in part, or

27 4 2 specify a later time for payment than 1s specified in the notice,

by a further notice in writing to the Member in respect of whose Shares the call 1Is made

Liabdity to pay calls

Liability to pay a call 1s not extinguished or transferred by transfernng the Shares in
respect of which it 1s required to be paid

Joint holders of a Share are jontly and severally hable to pay all calls in respect of that
Share

Subject to the terms on which Shares are allotted, the Board may, when 1ssuing Shares,
provide that call notices sent to the holders of those Shares may require them

2771 to pay calls which are not the same, or
277 2 to pay calls at different times

When call notice need not be 1ssued

A call notice need not be 1ssued in respect of sums which are specified, in the terms on
which a Share 1s i1ssued, as being payable to the Company In respect of that Share
{whether in respect of nominal value or premium)

2781 on aliotment,

27 82 on the occurrence of a particular event, or

27 83 on a date fixed by or in accordance with the terms of issue
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2710

27 11

2712

2713

27 14

But If the due date for payment of such a sum has passed and it has not been paid, the
holder of the Share concerned Is treated In all respects as having failled to comply with a
call notice In respect of that sum, and i1s hable to the same consequences as regards the
payment of interest and forfeiture

Failure to comply with call notice automatic consequences
If a person is hable to pay a call and fails to do so by the call payment date
27 10 1 the Board may issue a notice of intended forfeiture to that person, and

27 10 2 until the call 1s paid, that person must pay the Company interest on the call from
the call payment date at the relevant rate

For the purposes of this article 27

27 11 1 the call payment date 1s the time when the call notice states that a call s
payable, unless the Board gives a notice specifying a later date, in which case
the call payment date i1s that later date, and

27 11 2 the relevant rate I1s

. the rate fixed by the terms on which the Share In respect of which the call
1s due was allotted,

. such other rate as was fixed in the call notice which required payment of
the call, or has otherwmise been determined by the Board, or

. if no rate 1s fixed in either of these ways, 5 per cent per annum
The refevant 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 responsibilites under Part 2 of the Bank of England Act 1998
The Board may waive any obligation to pay mterest on a call wholly or in part
Notice of intended forfeiture

A notice of intended forfeiture

27 14 1 may be sent in respect of any Share in respect of which a call has not been paid
as required by a call notice,

27 14 2 must be sent to the holder of that Share (or all the joint holders of that Share) or
to a transmitiee of that holder,

27 14 3 must require payment of the call and any accrued interest and all expenses that
may have been incurred by the Company by reason of such non-payment by a
date which 1s not less than 10 clear Business Days after the date of the notice
{that 1s, excluding the date on which the notice 1s given and the date on which
that 10 Business Day period expires),

27 14 4 must state how the payment i1s to be made, and

27 14 5 must state that if the notice 1s not complied with, the Shares in respect of which
the call 1s payable will be hable to be forfeited

Directors’ power to forfeit Shares
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2718

2719

2720

28
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If a notice of intended forfeiture 1s not complied with before the date by which payment of
the call 1s required n the notice of intended forferture, the Board may decide that any
Share in respect of which it was given 1s forfeited, and the forfeiture 1s to include all
dividends or other moneys payable in respect of the forfeted Shares and not paid before
the forfeiture

Effect of forfeiture

Subject to the arficles, the forfeiture of a Share extinguishes

27 16 1 all interests in that Share, and all clams and demands aganst the Company in
respect of it, and

27 16 2 all other nghts and labilities incidental to the Share as between the person
whose Share it was pnor to the forfeiture and the Company

Any Share which I1s forfeited in accordance with the articles

27 17 1 1s deemed to have been forfeited when the Board decides that it 1s forfeited,
27 17 2 1s deemed to be the property of the Company, and

27 17 3 may be sold, re-allotted or otherwise disposed of as the Board thinks fit

If 2 person’s Shares have been forfeited

27 18 1 the Company must send that person notice that forfeiture has occurred and
record 1t in the register of Members,

27 18 2 that person ceases to be a member in respect of those Shares,

27 18 3 that person must surrender the certificate for the Shares forfeited to the
Company for canceilation,

27 18 4 that person remains lable 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 (whether accrued before or after the date of forfeiture), and

27 18 5 the Board may waive 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 their disposal

At any time before the Company disposes of a forfeited Share, the Board may decide to
cancel the forfeiture on payment of all calls, interest and expenses due in respect of it
and on such other terms as they think fit

General

Notwithstanding the provisions of article 26 and this article 27, Shares to be sold in the
enforcement of the Company's lien or nghts of forfeiture shall be offered in accordance
with the Shareholder Agreement

Means of communication to be used

Any notice, document or other information shall be deemed served on or delivered to the
intended recipient

2811 f 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
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29

291

292

203

outside the United Kingdom to an address within the United Kingdom, if (in each
case) sent by reputable international overnight couner addressed to the intended
recipient, provided that delivery in at least five Business Days was guaranteed at
the time of sending and the sending party receives a confirmation of delivery
from the courer service provider),

281 2 f properly addressed and delivered by hand, when it was given or left at the
appropnate address,

28 13 f properly addressed and sent or supplied by electronic means, 24 hour(s} after
the document or information was sent or supplied, and

2814 if sent or supplied by means of a website, when the matenal 1s first made
available on the website or (if later) when the recipient receives (or 1s deemed to
have received) notice of the fact that the matenal 1s available on the website

Far the purposes of this article 28, no account shall be taken of any part of a day that is
not a Business Day, save for the purposes of determining whether sufficient notice of a
general meeting has been given

In proving that any notice, document or other mformation was properly addressed, it shall
be sufficient to show that the notice, document or other information was delivered to an
address permitied for the purpose by the Act

Indemnity

Subject to article 29 2, but without prejudice to any indemnity to which a relevant officer i1s
otherwise entitled

2911 each relevant officer shall be indemnified out of the Company’s assets against all
costs, charges, fosses, expenses and liabilities incurred by him as a relevant
officer

. in the actual or purported execution and/or discharge of his duties, or in
relation to them, and

. In 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 habiity incurred by him in defending any civil or
cnminal proceedings, In which judgment 1s given in his favour or in which he Is
acquitted or the proceedings are otherwise disposed of without any finding or
admission of any matenal 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 liabilty for negligence, default, breach of duty or breach of trust in
relation to the Company’s (or any associated company’s) affairs, and

29012 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 1n article 29 11 and otherwise may take any action to
enable any such relevant officer {o avoid incurnng such expenditure

This article 29 does not authonse 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 29

2931 companies are associated if one 1s a subsidiary of the other or both are
subsidiaries of the same body corporate, and
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29 3.2 a relevant officer means any director or other officer or former director or other
officer of the Company or an associated company (including any company which
1s a trustee of an occupational pension scheme (as defined by section 235(6}) of
the Act)

fnsurance

The Board may decide to purchase and maintain insurance, at the expense of the
Company, for the benefit of any relevant officer in respect of any relevant loss

In this articie 30

3021 a relevant officer means any director or other officer or former director or other
officer of the Company or an associated company (including any company which
Is a frustee of an occupational pension scheme (as defined by section 235(6) of
the Act),

3022 arelevant loss means any loss or hability 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 associated company or any pension fund or
employees’ share scheme of the Company or assoctated company, and

3023 companies are assoclated f one 1s a subsidiary of the cother or both are
subsidianes of the same body corporate

Transmission of Shares

Regulation 27(3) of the Mode! Articles shall be amended by the msertion of the words ©,
subject to article 17 after the word “But”

Regulation 29 of the Model Articles shall be amended by the insertion of the words “, or
the name of any person(s) named as the transferee(s} in an instrument of transfer
executed under regulation 28(2) of the Model Articles,” after the words “the transmittee’s
name”

The Company’s objects
The Company's objects are unrestricted
Liability of Members

The hability of the Members 1s imited to the amount, if any, unpaid on the Shares held by
them

Entitlement to dividends

The A Ordinary Shares shall together carry the nght to receive 90% of the A Proportion of
the PPV Net Proceeds and 100% of the A Proportion of the Retention Account Proceeds
and 100% by way of dvidend If there 1s more than one halder of A QOrdinary Shares,
such dividend shall be apportioned between such holders of A Ordinary Shares pro rata
to the number of A Ordinary Shares they each hold

The B Ordinary Shares shall not be entitled to receive the dividend referred to i article
34 1

In ali other respects, the Board may declare such dividends in respect of the A Ordinary
Shares and/or the B Ordinary Shares as it shall determine from time to time
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35 Entitlement to capital distribution

351 The B Ordinary Shares shall together carry the nght to receive 100% of the B Proportion
of the PPV Net Proceeds and 100% of the B Proportion of the Retentron Account
Proceeds by way of capital distnbution 1f there 1s more than one holder of B Ordinary
Shares, such distnbution shall be apportioned between such holders of B Ordinary
Shares pro rata to the number of B Ordinary Shares they each hold

352 The A Ordinary Shares' entitlement to participate in a capital distnbution n respect of the
PPV Net Proceeds and Retentton Account Proceeds shall be mited to 10% of the A
Proportion of the PPV Net Proceeds

353 In all other respects, the A Ordinary Shares and the B Ordinary Shares shall be entitled
to share 1n any capital distnbution pan passu
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