M.S. GOODING & CO LIMITED
(the Company)
Company number: 418107

Written resolutions of M.S. Gooding & Co Limited (the Company) pursuant to sections 288-
300 of the Companies Act 2006 (the Act)

We, the undersigned, being all the eligible members of the Company for the time being entitled to
receive notice of, attend and vote at general meetings of the Company, agree to pass the following
resolutions by way of wnitten resolutions and agree that such resolutions shall for all purposes be as
valid and effechve as If the same had been passed at a general meeting of the Company duly
convened and held

Special Resolution

1 That the Articles of Association annexed hereto and marked "A" for the purposes of
identification be adopted as the Articles of Association of the Company in substitution for,
and to the exclusion of, the existing Articles of Association of the Company

Ordinary Resolutions

2 That the sum of £250 being part of the distributable reserves of the Company be and 1s
hereby capitahsed and approprated as capital to the holders of ordinary shares of £1 00
each in the capital of the Company as appearing in the register of members as at the date
that this resolution 1s passed and that the directors be and are hereby authornised to apply
such sum in paying up i full 2500 preference shares of £0 10 each in the capital of the
Company and, subject to the passing of resolutron 3 below, allot and 1ssue such new
shares, credited as fully paid, to the halders of ordinary shares of £1 00 each at the rate of
10 such new preference shares of £0 10 each for every 1 ordinary share of £1 00 each
held by them

3 That the directors be authonised, generally and unconditionally, pursuant to section 551 of
the 2006 Act to exercise any power of the Company to allot 2500 preference shares of
£0 10 each n the capital of the Company to each existing holder of ordinary shares of
£1 00 each at the rate of 10 preference shares of £0 10 each for every 1 ordinary share of
£1 00 each held provided that this authonty shall expire five years from the date on which
this resolution 1s passed unless previously revoked, renewed or vaned save that the
directors may, after this authonsation has expired, allot any shares or grant any such
rights under this authonty in pursuance of an offer or agreement so to do made by the
Company before the expiry of this authonty

The resolutions set out above shall take effect on the date below
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Important notes:

1 If you agree with the resolutions, please indicate your agreement by signing and dating
where indicated above and returning this document to the Company using one of the
following methods

s By hand delivering the signed copy to the Company Secretary
s Post returning the signed copy by post to Company Secretary

« Email by attaching a scanned copy of the signed document to an email and
sending it to

2 By signing above, you indicate your agreement to all of the resolutions You cannot agree
to some only of the resolutions An ordinary resolution must be passed by members
representing a simple majonty (1e more than 50%) of the voting nghts of ehgible
members A special resolution must be passed by members representing not less than
75% of the voting nghts of eligible members

3 Please note that once you have indicated your agreement to the resolutions, you may not
revoke your agreement

4 If you do not agree with the resolutions, you do not need to do anything If you do not
reply, you will be deemed to have rejected the resoclutions

5 The circulation date of these resolution(s) 1s 4 November 2014 If they are not passed by
the end of the date being 28 days followtng the circulation date they will lapse If you
agree to the resclution(s), please ensure that your agreement reaches us by no later than
such date
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Company number: 418107

Private company limited by shares
Articles of Association

Of

M.S.Gooding & Co. Limited

as adopted by a special resolution passed on 3 February 2015

Interpretation
1 In these Articles the following words have the following meanings
Act means the Companies Act 2006,

Associate means, in relation to a body corporate, any of its wholly-owned subsidianes,
any of its holding companies of which it 1s a wholly-owned subsidiary or any wholly-owned
subsidiary of any of its holding companies,

Board means the board of directors of the Company from time to time,

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

Capital Surplus means, on the sale of a fixed asset investment of the Company, the
difference between the net disposal proceeds and the onginal acquisition cost of such
asset together with an allowance for corporation tax on any chargeable capital gan ansing
thereon,

Change of Control means in relation to any member of the Company being a body
corporate such member ceasing to be controlled (as Control 1s defined by section 1124 of
the Corporation Tax Act 2010) by the person(s) who controlled that member on the date
when it became a member or the date of adeption of these articles (whichever is the later),

Fair Value means, n relation to each Sale Share, the fair value thereof as determined in
accordance with the provisions of article 43,

Family Trusts means as regards any particular individual member or deceased or former
individual member, trusts (whether ansing under a settlement, declaration of trust or other
instrument by whomsoever or wheresoever made or under a testamentary disposition or
on an ntestacy) under which no immedate beneficial interest in any of the shares n
question 1s for the time being vested in any person other than that individual and/or
Privileged Relation(s) of that individual, and so that for thus purpose a person shall be
considered to be beneficially interested in a share if such share or the income thereof is or
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may become lable to be transferred or paid or applied or appointed to or for the benefit of
such person or any voting or other nghts attaching thereto are or may become liable to be
exercisable by or as directed by such person pursuant to the terms of the relevant trusts or
in consequence of a power or discretion conferred thereby on any person or persons,

Independent Expert means a valuation expert (acting as an expert and not as an
arbitrator) nominated by the directors or, in the event of disagreement as to nomnation,
appointed upon apphcation by the directors by the President for the time being of the
Institute of Chartered Accountants in England and Wales,

Initial Period means the period ending on (and including) the date being seven years from
the date of issue of the Preference Shares,

Latent Capital Surplus means, upon a Sale of the Company or a dividend in specie of all
or some fixed asset investments of the Company to its shareholders, the difference
between the then open market value of the fixed asset investments of the Company (as
evidenced by the Independent Expert) and the relevant onginal acquisition cost of such
asset together wvith an allowance for any corporation tax on the latent chargeable gan
inherent in such surplus,

Permitted Transferee means, In relation to any member, an Associate, a Privileged
Relation, a Family Trust, a beneficiary of a Family Trust or a Privileged Relation of a
beneficiary of a Family Trust (as the case may be),

Preference Shares means the non-voting preference shares of £0 10 each in the capital
of the Company each designated as a Preference Share,

Privileged Relation means in relaton to an individual member a deceased or former
individual member, the parent, husband or wife or the widower or widow or brother or
sister of such member and all the hneal descendants in direct ine of such member (and for
the purposes aforesaid a step-child or adopted child or tlegitimate child of any person
shall be deemed to be his or her ineal descendant) not being a mmor,

Relevant Officer means any current or former director, alternate director, secretary or
other officer of the Company or its Associate (including any company which is a trustee of
an occupational pension scheme (as defined in section 235(6) of the Act)), other than any
person (whether an officer or not) engaged by the Company (or an Asscciate) as an
auditor, to the extent he acts as an auditor,

Sale of the Company means a disposal for valuable consideration (or the grant of a nght
to acquire or dispose for valuable consideration) of any of the shares in the capital of the
Company (Iin one transaction or a sernes of transactions) whereby

{(a) the holders of shares each have the opportunity to dispose of therr
respective holdings of such shares for a consideration in the form of
cash and/or bank guaranteed loan notes, and

(b) such disposal will result in the person or persons acquiring such shares
{or grantee of that nght), and persons acting in concert with such person
or persons, together acquinng Control of the Company, except If the
holders of shares and the proportion of shares held by each of them
following completion of such transaction or transactions are
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substantially the same as the holders of shares and their respective
holdings of shares immediately before the sale (and for these purposes
“substantially” shall mean not less than 90 per cent), and

Subsecription Price means, In respect of any share, the amount paid or credited as paid
up on that share

Model Articles

The model articles of association for private companies limited by shares contained n
Schedule 1 to the Companies {Model Articles} Regulations 2008, as amended prior to the
date of adoption of these Articles (the Model Articles), shall apply to the Company save in
so far as they are excluded or varied hereby and such Model Articles (save as so excluded
or varied) together with the following articles shall be the articles of association of the
Company References to these articles shall be to the following articles as amended
from time to time together with such Model Articles as apply to the Company

Objects clause
The Company's objects are unrestricted
Unanimous decisions

A decision of the directors which takes the form of a resolution in wniting may consist of
several copies each signed by one or more eligible directors Article 8 of the Model
Articles shall be modified accordingly

Calling a directors’ meeting

A director may waive the requirement that notice of a meeting of the directors or of a
committee of the directors be given to him at any tme before or after the date on which the
meeting 1s held by notifying the Company to that effect Where a director gives such
notice to the Company after the meeting has been held, that does not affect the vahdity of
the meeting or of any business conducted at it Arhcle 9(4) of the Model Articles shall be
modified accordingly

If all the directors participating in a meeting are not in the same place, the meeting shall be
deemed to take place where the largest groeup of those participating 1s assembled or, if
there 1s no such group, where the chairman of the meeting 1s  Article 10(3) of the Model
Articles shall not apply to the Company

Quorum for directors’ meetings

The quorum for the transaction of business of the directors shall be two unless there 1s a
sole director, in which event, the sole director shall constitute a quorum A person who
holds office only as an alternate director shall, if his appotnter 1s not present, be counted In
the quorum Article 11(2) of the Model Articles shall be modified accordingly

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

to appoint such number of further directors as are required tc make up the quorum
required, or
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11

112

12

13

14

to call a general meeting so as to enable the shareholders to appoint further directors
Article 11(3} of the Model Articles shall not apply to the Company

Conflicts of interest

Provided that a director has disclosed his interest in an actual or proposed transaction or
arrangement with the Company in accordance with the Companies Acts or the provisions
of these articles, he may nevertheless be counted as participating in the decision-making
process for quorum and voting purposes in respect of any such matter in which the
director 1s In any way interested, and shall not, save as otherwise agreed, be accountable
to the Company for any benefit which he denves under or in consequence of any such
transaction or arrangement Article 14 of the Model Articles shall be modified accordingly

Authorisation of directors’ conflicts of interest

For the purposes of section 175 of the Act, as amended, consolidated or re-enacted from
time to time , the directors shall have the power to authorise any matter which would or
might otherwise constitute or give rise to a breach by a director of the duty to avoid
conflicts of interest set out In that section of the Act Any reference in these articles to a
conflict of interest includes a conflict of interest and duty and a conflict of duties

Authornisation of a matter under article 10 shall be effective only If

the matter in question shall have been proposed n wnting for consideration by the
directors, or in such other manner as the directors may determine,

any requirement as to the quorum at the meeting of the directors at which the matter 1s
considered 1s met without counting the director in question and any other interested
director (together the Interested Directors), and

the matter was agreed to without the Interested Directors voting or would have been
agreed to If the votes of the Interested Directors had not been counted

Unless otherwise determined by the directors (excluding the Interested Directors), any
authornsation of a matter under article 10 shall extend to any actual or potential conflict of
interest which may reasonably be expected to arise out of the matter so authornised

Any authonsation of a matter under article 10 shall be on such terms and/or conditions as
the directors (excluding the Interested Directors) may determine, whether at the time such
authorisation 1s given or subsequently and may be varned or terminated by the directors
(excluding the Interested Directors) at any time  Such terms or conditions may include
(without imitation) terms and conditons as to the duration, renewal and/or revocation of
the authonsation, and/or the exclusion of the Interested Directors from all infermation and
discussion of the matter in question A director shall comply with any cbhgations imposed
on him by the drectors (excluding the Interested Directors) pursuant to any such
authonisatron

If a director receives or has received any information otherwise than by virtue of his
position as a director of the Company and in respect of which he owes a duty of
confidentiality to another person, the director 1s under no obligation to
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142
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16

17

18

181

182

183

18 4

19

disclose any such information to the Company, the directors or any other director or
employee of the Company, or

use or apply any such information in connection with the performance of his duties as a
director,

provided that to the extent that such duty of confidentalty arses out of a situation or
relattonship which would or might otherwise constitute or give nse to a breach by the
director of the duty to avoid conflicts of interest set out in section 175 of the Act, this article
shall apply only if such situation or relationship has been authonsed by the directors under
article 10

A director shall not, save as otherwise agreed by him, be accountable to the Company for
any benefit which he (or a person connected with him) derives from any matter authonsed
by the directors under article 10 and any contract, transaction or arrangement relating
thereto shall not be liable to be avoided on the grounds of any such benefit

Appointment and removal of directors

Unless otherwise determined by ordinary resolution, the maximum number of directors Is
five and the minimum number I1s one

In any case where, as a result of bankruptcy, the company has no shareholders and no
directors, the trustee in bankruptcy or other transmittee(s) of the last shareholder to have a
bankruptcy order made against him has the right, by notice in wnhng, to appoint a natural
person (including himself} who ts willing to act and i1s permitted to do so to be a director

Appointment and removal of alternate directors

Any director {the appointor) may appoint as an alternate any other director, or any other
natural person

to exercise that director's powers,
to carry out that director's responsibilities, and
generally to perform ail the functions of his appointor as a director,

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

Rights and responsibilities of alternate directors

An alternate director has the same nghts, in relation to any directors' meeting or directors’
written resolution, as the alternate's appointor Alternate directors are deemed for all
purposes to be directors, are liable for their own acts and omissions, are subject to the
same restricttons as ther appointors, and are not deemed to be agents of or for their
appointors A person who 1s an alternate director but not a director may be counted as
participating for the purposes of determiming whether a quorum Is participating (but only if
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212

213

214

22

23

24

that person's appointor 1s not participating), and may sign a written resolution (but only if it
Is not signed or to be signed by that person's appointor) No alternate may be counted as
more than one director for such purposes

An alternate director 1s not entitled to recewve any remuneration from the Company for
serving as an alternate director except such part of the alternate's appointor's
remuneration as the appointor may direct by notice in writing made to the Company

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

when the alternate’s appointor revokes the appointment by notice to the Company in
writing specifying when it 1s to terminate,

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

on the death of the alternate’s appointor, or

when the alternate's appointor's appointment as a director terminates, except that an
alternate's appointment as an alternate does not terminate when the appointor retires by
rotation at a general meeting and i1s then re-appointed as a director at the same general
meeting

Company secretary

The directors may appoint a company secretary for such term, at such remuneration and
upon such conditions as they think fit Any company secretary may be removed or
replaced by the directors

Share rights
Vofing nghts

The Preference Shares shall not entitle the holders thereof to recewe notice of or to attend
or vote at any general meeting of the Company, or on any resoluton proposed to
members as a wrntten resolution and the Preference Shares shall not be counted In
determiring the totat number of votes which may be cast at any such meeting

Income nghts

Dunng the Initial Penod, the profits of the Company available for distribution and resolved
to be distributed in respect of any financial year shall be distnbuted in accordance with the
following entitlements

(a) no dividend or distrtbution shall be declared or paid in relation to the Preference
Shares,

(b) any profits which the Company may determine to distnibute in respect of any
financial year shall be applied amongst the holders of the Ordinary Shares (as a
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class) pro-rata, as nearly as may be practicable, to their respective holding of
Ordinary Shares

25 After the Initial Penod, the profits of the Company available for distnbution and resolved to
be distributed 1n respect of any financial year shall be distnbuted in accordance with the
following entitiements

(a)

(b)

any profits which the Company may determine to distnbute in respect of any
financial year less any Capital Surplus realised after the end of the Initial Penod
shall be applied amongst the holders of the Ordinary Shares (as a class) pro-rata,
as nearly as may be practicable, to their respective holding of Ordinary Shares,

any profits pertaining to a Capital Surplus realised after the end of the Initial Period
which the Company may determine to distnbute in respect of any financial year
shall be appled amongst the holders of the Preference Shares (as a class) pro-
rata, as nearly as may be practicable, to their respective holding of Preference
Shares

Capital nghts

26 On a return of assets on liquidation, winding up or other return of capital by whatever
means effected (each a Capital Realisation) durning the Inital Period, the assets of the
Company available for distribution among the members shall be applied, as follows

2611

2612

first, 1n paying to each holder of Preference Shares in respect of each
Preference Share of which it 1s the holder, an amount equal to 100% of the
Subscription Pnce thereof and, If there 1s a shortfall of assets rematning to
satisfy the entitlements of the holders of the Preference Shares in full, the
proceeds shall be distributed to the holders of the Preference Shares In
proportion to the numbers of Preference Shares held by them respectively,

the balance of such assets (If any) shall be distnbuted amongst the holders of
the Ordinary Shares (as a class) pro-rata, as nearly as may be practicable, to
therir respective holding of Ordinary Shares

27 On a Capital Realisation effected after the Imtial Period, the assets of the Company
available for distribution among the members shall be apphed, as follows

2711

2712

first, in paying to each holder of Preference Shares in respect of each
Preference Share of which it 1s the holder, an amount equal to 100% of the
Subscription Pnce thereof and, if there 1s a shortfall of assets remaining to
satisfy the entittements of the holders of the Preference Shares in full, the
proceeds shall be distrbuted to the holders of the Preference Shares In
proportion to the numbers of Preference Shares held by them respectively,

second

(a) where any Capital Surplus has been realised after the end of the Inihal
Period, that Capital Surplus (if any) shall be distnbuted amongst the
holders of the Preference Shares (as a class) pro-rata, as nearly as may
be practicable, to therr respective holding of Preference Shares,

COMM 3229960 2

8 DVA 54858 1




28

29

30

31

32

33

{b) where there 15 a Latent Capital Surplus, such surplus shall be
distnbuted amongst the holders of the Preference Shares (as a class)
pro-rata, as nearly as may be practicable, to their respective holding of
Preference Shares

2713 third, in paying to each holder of Ordinary Shares the remainder of such assets
(f any) pro-rata, as nearly as may be practicable, to their respective holding of
Ordinary Shares

In the event of a Sale of the Company during the Initial Period the proceeds of sale shall
be distnbuted amongst the shareholders of the Ordinary Shares and Preference Shares in
the same manner and/or in the same proportions as provided in article 26

In the event of a Sale of the Company after the Initial Period the proceeds of sale shall be
distributed amongst the shareholders of the Ordinary Shares and Preference Shares in the
same manner and/or the same proportions as provided in article 27

Except as otherwrse provided In these articles, the ordinary shares and the Preference
Shares shall rank pan passu in ali respects but shall constitute separate classes of shares

No vanation of the nghts attaching to any class of shares shall be effective except with the
sanction of a special resofution of the holders of the relevant class of shares Where a
special resolution to vary the nghts attaching to a class of shares 1s proposed at a
separate general meeting of that class of shares, all the provisions of these articles as to
general meetings of the Company shall mutatis mutandis apply, but so that the necessary
quorum shall be one holder of the relevant class present in person or by proxy or (being a
corporation) by a duly authonsed representative For the purpose of this Article, one holder
present In person or by proxy or (being a corporation) by a duly authonsed representative
may conshtute a meeting

Each of the following shall be deemed to constitute a vanation of the nghts attached to
each class of shares

3211 any alteration in these articles,

3212 any reduction, subdivision, consolidation, redenomination, purchase or
redemption by the Company of its own shares or other alteration in the share
capital of the Company or any of the nghts attaching to any share capital, and

3213 any resolution to put the Company into hquidation
Nil- or partly-paid shares permitted

Articte 21 of the Model Articles shall not apply to the Company If the Company at any
time has nil or partly-paid shares in 1ssue, articles 52 to 62 (inclusive) of the model articles
of association for public companies contained in Schedule 3 to the Companies (Model
Articles) Regulations 2008, as amended pnor to the date of adoption of these articles,
shall apply to the Company and form part of these articles as if the text of such provisions
was set out in full in these articles

Purchase of own shares
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341

342

36

36

37

38

39

40

401

Subject to the prowvisions of the Act but without prejudice to any other provision of these
articles, the Company may purchase its own shares in accordance with Chapter 4 of Part
18 of the Act, including (without imitation) with cash up to any amount in a financial year
nat exceeding the lower of

£15,000, or
the value of 5% of its share capital
Treasury shares

Subject to the provisions of the Act, the Company may hold shares as treasury shares
References in these articles to a holder of shares shall include the Company in respect of
shares held as treasury shares except where to do so would ctherwise conflict with the
provistons of the Act

Allotment of shares: exclusion of pre-emption rights

Sections 561 and 562 of the Act shall not apply to any allotment of equity secunties {(as
defined in section 560 of the Act) by the Company

Payment of commissions on subscription for shares

Article 44 of the madel articles of association for public companies contained in Schedule
3 to the Companies (Model Articles) Regulations 2008, as amended prior to the date of
adoption of these articles, shall apply to the Company and form part of these articles as If
the text of such provisions was set out in full In these articles

Share certificates

Every share certificate must specify the amount paid up on the shares to which 1t relates
Article 24(2)(c) of the Model Articles shall not apply to the Company

Share transfers

The nstrument of transfer of any share taken on formation of the Company by a
subscnber to the company's memorandum of association need not be executed by or on
behalf of the transferee even where the share 1s not fully paid

Transfer of shares

General

Except as permitted by these articles or with the prior wntten consent of all the other
members, no member shall

4011 sell, transfer or otherwise dispose of any legal and/or beneficial interest in any
shares held by such member, or

4012 pledge, charge, mortgage (whether by way of fixed or floating charge) or
otherwise encumber its legal and/or beneficial interest in any shares held by
such member, or
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41

411

412

413

41 4

415

416

4013 enter into any agreement in respect of the votes attached to any shares held by
such member

Any transfer or purported transfer of any share made otherwise than in accordance with
these articles shall be voird and of no effect and the directors shall refuse to register any
such transfer Article 26(5) of the Model Articles shall not apply to the Company

Pre-emption rights

Save for Permitted Transfers pursuant to article 44, any member (the Seller) proposing to
transfer all or any of its shares or the beneficial interest in them (the Sale Shares) shall
give notice In writing (a Transfer Notice) to the Company specifying

4111 whether or not the proposed sale or transfer 1s conditional upon all and not part
only of the shares comprised in the Transfer Notice being sold or transferred (a
Total Transfer Condition) and in the absence of any such stipulation or in any
case where a Transfer Notice shall be deemed to have been given pursuant to
these articles, it shall be deemed not to be so conditional, and

4112 the price per share at which the Seller proposes to sell the Sale Shares

The Transfer Notice shall irrevocably appoint the Company as the Seller's agent for the
sale of the Sale Shares in accordance with the provisions of these articles

The Sale Shares shall be sold with full title guarantee free from all mortgages, charges,
pledges, liens and other encumbrances and together with all nghts and benefits attaching
thereto at a price per Sale Share (the Transfer Price) being

4131 in cases where the Seller has reached an agreement or arrangement with a
bona fide third party for the sale of the Sale Shares to such third party, at the
prnce per Sale Share specified in the Transfer Notice or at the Fair Value
(whichever shall be the lower), or

4132 In any other case (including cases where a Transfer Notice 1s deemed to have
been given under these articles), at the Fair Value

Once given a Transfer Notice shall be irrevocable except with the consent of the Board

Upon receipt of a Transfer Notice (or, In any case where, pursuant to article 42, a Transfer
Notice shall be deemed to have been given, within 14 days of the occurrence of the
relevant event or within 14 days after the Board first become aware of the relevant event)
the Company shall immediately cause the Fair Value to be determined

Upon the Farr Value being determined, the Company shall immediately give notice in
writing {the Offer Notice) to the relevant members of the Company, as specified below,
informing them of the Transfer Prnice and that the Sale Shares are available for purchase in
accordance with the provisions of these articles Each Offer Notice shall specify a penod
of not less than 14 days and not more than 30 days within which it must be accepted or
will lapse

COMM 3229960 2 " DVA 54858 1




417

418

419

4110

41 11

The Sale Shares shall be offered to each other relevant member of the Company (other
than the Seller or any other member who has served or who 1s deemed to have served a
Transfer Notice which 1s still outstanding) (a Relevant Member) as follows

4171 if the Sale Shares are ordinary shares to the Refevant Members who are
holders of ordinary shares,

4172 if the Sale Shares are Preference Shares to the Relevant Members who are
holders of Preference Shares

In relation to each offer under this article, the Sale Shares shall be offered on terms that in
the case of compettion, the Sale Shares shall be sold to the Members accepting the offer
in proportion (as nearly as may be) to their existing holdings of shares of the relevant class
or classes by reference to which the entittement to allocation anses

If any of the Relevant Members shall within the period specified in an Offer Notice apply
for all or any of the Sale Shares, then

4191 if the total number of Sale Shares applied for 1s equal to the number of the Sale
Shares compnsed in the Transfer Notice, the Board shall allocate the number
applied for in accordance with the applications made, or

4192 if the total number of shares applied for 1s more than the number of Sale Shares
comprnsed In the Transfer Notice, the allocation of the such shares as between
the applicants shall be in proportion (as nearly as may be) to their existing
holdings of shares of such class or classes by reference to which the
entitiement to allocation arises,

and in either case the Company shall immediately give notice of each such allocation
(heremafter called an Allocation Notice) to the Seller and the Relevant Members who
have agreed {o purchase such shares (each a Purchasing Member) and shall specify in
the Allocation Notice the place and time (being not later than 30 days after the date of the
Allocation Notice) at which the sale of the shares comprised in the Transfer Notice shall be
completed

Upon service of an Allocation Notice, the Seller shall, subject to article 41 12, be bound,
on payment of the aggregate Transfer Price in respect of all the Sale Shares to transfer
the shares comprised in the Allocation Notice to the Purchasing Member named therein at
the time and place therein specified

If the Seller fails or refuses to transfer any shares to a Purchasing Member in accordance
with the Allocation Notice, any director nominated by the Purchasing Member, shall
forthwith be deemed to be the duly appointed attorney of the Seller with full power to
execute, complete and defiver in the name and on behalf of the Seller a transfer of the
relevant shares to the Purchasing Member The Board may receive and give a good
discharge for the purchase money on behalf of the Seller and (subject to the transfer being
stamped) enter the name of the Purchasing Member in the register of members as the
holder of the shares so purchased The Board shall ferthwith pay the purchase money mto
a separate bank account in the Company's name and the Company shall hold the
purchase money in trust for the Seller When the Seller delivers up its certificate for the
relevant shares to the Company, it shail be paid the purchase money The Company shall
have no hability to pay or account for any interest on such purchase money
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If the Seller shall have included in the Transfer Notice a Total Transfer Condition, then If
the total number of Sale Shares apphed for pursuant to this article 1s less than the total
number of Sale Shares compnsed in the Transfer Notice, none of the Sale Shares shall be
transferred to any Purchasing Member

In the event of all the Sale Shares compnsed in the Transfer Notice not being sold under
the preceding paragraphs of this article, the Seller may at any time within three calendar
months after receving confirmation from the Company that the pre-emption provisions
contained in these articles have been exhausted, transfer the Sale Shares to a bona fide
third party purchaser at a price not less than the Transfer Price specified provided that if
the Transfer Notice shall have included a Total Transfer Condition, the Seller shall not be
entitled to transfer any shares under this article unless all the Sale Shares (and not some
only) are so transferred

Any director may require the Board to be satisfied that the Sale Shares are being
transferred in pursuance of a bona fide sale for the consideration stated in the Transfer
Notice without any deduchion, rebate or allowance to the purchaser or other third party and
otherwise In accordance with the provisions of this article

Transfers on default

A member (a Defaulting Member) shall be deemed to have given a Transfer Notice
pursuant to article 41 1 1n respect of all the shares in the Company held by the Defauiting
Member immediately before any of the following events

42 11 the Defaulting Member pledges, charges, mortgages (whether by way of fixed
or floating charge) or otherwise encumbers its legal and/or beneficial interest in

any of its shares, or

4212 in the case of the Defauling Member being a body corporate, it and/or any
company which 1s for the tme being a holding company of the Defaulting
Member

(a) has an encumbrancer lawfully take possession or an administrative
recever, receiver, administrator or similar person 1s appointed over the
whole or any part of its undertaking, property or assets, or

(b) a petition 1s presented for the making of an administration order or a
petition 1s presented for its compulsory winding-up or documents are
filed with the court for the appointment of an administrator or notice of
intention to appoint an administrator 1s given by the company In
question or its directors or by a qualfying floating charge holder (as
defined in paragraph 14 of Schedule B1 to the Insolvency Act 1986}, or

(c) an order 1s made or a resolutton I1s passed or a notice 1s 1ssued
convening a meeting for the purpose of passing a resolution or any
analogous proceedings are taken for the appointment of an
administrator or its winding-up, quidation or dissolution other than for
the purposes of a reconstruction or amalgamation without insolvency on
terms previously approved by the other members (such approval not to
be unreasonably withheld or delayed), or
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(d)

(e)

4

(9)

(h

)
0

proposes or makes assignment for the benefit of, or an arrangement or
composition with, its creditors generally or makes an application to a
court of competent junisdiction for protection from its creditors generally,
or

s unable to pay its debts or any of its debts become due and payable
before their specified maturity, or

any step I1s taken to initiate any rent recovery action pursuant to section
72 of the Tnbunals, Courts and Enforcement Act 2007 and all
supplemental and related legislation (as amended from time to time) or
any distress, execution, sequestration or other similar process Is levied
in relation to all or any part of its undertaking, property or assets which
is not remedied within 14 days, or

requests the appointment of a receiver or administrative recelver or
admiristrator under or any step 1s taken by any person to enforce any
nghts under or pursuant to any mortgage, charge, pledge, lien or any
encumbrance or secunty interest of any kind over any of its undertaking,
property or assets, or

a court order or decree approves as properly filed a petition seeking its
reorganisation, arrangement or adjustment under any applicable law
other than for the purpose of a reconstruction or amalgamation without
Insolvency, or

Is the subject of any Change of Control, or

any event, proceeding or appoimtment equivalent to any one or more of
the events specified above occurs under the laws of any foreign
Junsdictton in which any relevant body corporate Is incorporated, carnes
on business or has any assets, or

4213 if the Defaulting Member 1s an individual, he or she

(a) dies, or

{b) becomes of unsound mind or becomes a patient for any purpose of any
statute relating to mental health, or

() has a bankruptcy order made against him or her or makes an individual
voluntary arrangement with his or her creditors or apples for an interm
order (within the meaning of the Insolvency Act 1986) or enters into any
composition or arrangement with his or her creditors generally,

42 2 A Transfer Notice deemed to have been given pursuant to this article shall be irrevocable

and shall be deemed not to have included a Total Transfer Condition The provisions of
articles 41 5 to 41 12 (inclusive) shall apply mutatis mutandis to any such Transfer Notice

42 3 In any case where a Transfer Notice 1s deemed to have been given under this article, the
Board shall forthwith procure that the Farr Value of each Sale Share to be sold be
determined and the Far Value as so determined shall be the Transfer Price The
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provisions of article 43 shall apply mutatts mutandis, save that the costs of any
determination by the independent firm of chartered accountants shall be borne by the
Defaulting Member

Fair Value

Within 14 days of receipt of a Transfer Notice, the Board shall by notice in wnting instruct
the Independent Expert to determine the Fair Value of each Sale Share within 28 days
from the receipt of such instruction in accordance with the provisions of this article

The Company shall instruct the Expert to certify in writing the sum which in their opinion
represents the Fair Value of each Sale Share as at the date of the Transfer Notice on the
basis of a sale of the whole of the 1Issued share capital of the Company as a going concern
on the open market for cash as between a willing seller and a willing buyer and on the
basis that all of the 1ssued shares in the Company rank pan passu In all respects The
Board shall give to the Expert all such information as it may reasonably require and shall
take account of any relevant information which any member may wish to provide to the
Expert

The Expert may in its reasonable discretion instruct other professional advisers to assist it
In determining the Fair Value of a Sale Share

For the purpose of this article, the Fair Value of each Sale Share shall be its value as a
rateable proportion of the total value of the 1ssued shares of the Company without any
premium or discount by reference to the percentage of shares whose sale or transfer 1s in
question

The costs of such valuation (including, where appropriate, the cost of any adwvisers
appomted by the Expert) shall be apportioned among the Seller and the Purchasing
Members or bome by any one or more of them as the Expert in its absolute discretion
shall decide

In certifying the Fair Value, the Expert shall be considered to be acting as expert and not
as arbitrator and accordingty any provisions of law or statute relating to arbitration shall not

apply

Save In the case of fraud or manifest error, the Experts' determination of the Fair Value of
a Sale Share shall be final and binding on all concerned

If the directors are unable to instruct the Auditors to determine the Far Value in
accordance with the prowvisions of this article, the directors may request the President for
the time being of the institute of Chartered Accountants in England and Wales (or his duly
authonsed deputy), to norminate an independent firm of chartered accountants, with
experience In the valuation of private companies imited by shares, to act in place of the
Auditors on terms of appointment agreed by the parties (who shall each use all reasonable
endeavours to agree the Expert's terms of appointment) In this event, references in this
article to the "Audttors" shall be read and construed as a reference to such independent
firm of chartered accountants
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Permitted Transfers

A member (Transferor} shall be entitled at any time to transfer any of the shares held by it
to a Permitted Transferee

if, while it holds shares in the Company, a Permitted Transferee ceases to be Permitted
Transferee n relation to the Transferor, the Permitted Transferee shall notify all the other
members in wnting that such an event has occurred and the Permitted Transferee shall
{unless otherwise agreed by all the other members in writing) transfer all its shares to the
Transferor or another Permitted Transferee in respect of the Transferor immediately

Drag-Along Rights

For the purposes of this article, "Relevant Offer" means an offer in wnting made by or on
behalf of a person (not being a member) (the Offeror) to acquire all the 1ssued ordinary
shares and preference share in the Company (which for the purposes of this article 45
only shall be known as the Shares) on equal terms

Upon any Relevant Cffer being made, then if one or more holders of not less than 51% of
the voting nghts in the Company (Accepting Shareholders) accept such offer, then, subject
to article 45 3, every other member shall be bound to sell to the Offeror all (but not some
only) of the Shares then held by such member at the price per Share offered by the
Offeror and accepted by the Accepting Shareholders pursuant to the Relevant Offer in
accordance with the provisions of this article (the Drag-Along Right)

The Accepting Shareholders shall ensure that the price to be paid by the Offeror to holders
of the Shares (which shall include all the consideration in whatever form (including
contingent and deferred) which can fairly be said to form part of the consideration for the
arrangements to sell any Shares by the Accepting Shareholders to the Offeror shall be
structured so that

4531 if such sale of the Shares I1s during the Imitia! Penod, the consideration can be
distributed 1n accordance with the terms of article 26, or

4532 if such sale of the Shares 1s after the Inttial Perniod, the consideration ¢can be
distributed in accordance with the terms of article 27

Any transfer of Shares pursuant to a Relevant Offer or a Drag-Aleng Notice shall not be
subject to the restrictions on transfer contained in these articles

To exercise a Drag-Along Right, a nominated representative on behalf of the Accepting
Shareholders (the Designated Representative) shall give each of the members who 15 not
an Accepting Shareholder (a Dissenting Shareholder) a wntten notice (a Drag-Along
Notice) containing the name and address of the Offeror, the price per Share offered by the
Offeror and accepted by the Accepting Shareholders, the terms of payment and other
material terms and conditions of the Relevant Offer Unless the Dissenting Shareholders
agree to acquire all (but not some only) of the Shares held by the Accepting Shareholders
at the same pnce and on the same terms as to payment as offered by the Offeror and
accepted by the Accepting Shareholders pursuant to the Relevant Offer within 7 days of
receipt of the Drag-Along Notice, then each Dissenting Shareholder shall be bound to sell
all (but not some only} of the Shares held by it on such terms and conditions as are
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contained in the Drag-Along Notice wathin 21 days of the Drag-Along Notice having been
given

If any Dissenting Shareholder does not comply with its obligations under article 45 5, the
Designated Representative shall be authorised to be the attorney of such member with the
power to complete, execute and deliver (in the name and on behalf of any Dissenting
Shareholder) a transfer of the Dissenting Shareholder's Shares to the Offeror against
payment of the relevant purchase money to the Company, which may recewve the
purchase money on behalf of such Dissenting Shareholder and give a valid discharge to
the Offeror for it The purchase money shali be paid intc a separate bank account In the
Company’s name and shall be held on trust for the Offeror pending delivery to the
Company of the share certificates for all the Shares previously held by such Dissenting
Shareholder Any interest on such purchase money shall belong to the Company

Tag-Along Rights

Except pursuant to a Drag-Along Notice under article 46, no transfer of any shares which
would result (if made and registered) in a person or a concert party {as defined in the City
Code on Takeovers and Mergers) (the Proposed Transferee) holding a majonty of the
voting rights in the Company shall be made or registered unless the Proposed Transferee
has also made a bona fide offer in writing (which 1s stated to be open for acceptance for at
least 21 days) to all the other members of the Company (the Tag-Along Shareholders) to
acquire a similar proportion of the shares held by them on exactly the same terms as it I1s
proposing to acquire such shares In relation to any Tag-Along Shareholders who accept
such offer, the Proposed Transferee shall complete the purchase of the relevant shares
within 21 days of the receipt of such acceptance

Any transfer of shares by any Tag-Along Shareholder pursuant to this article shall not be
subject to the restrictions on transfer contained in these articles

Calculation of dividends

Except as otherwise provided by these articles or the nghts attached to shares, all
dividends must be

declared and paid according to the amounts paid up on the shares en which the dividend
1s paid, and

apportioned and paid proportionately to the amounts paid up on the shares dunng any
portion or portions of the period in respect of which the dividend 1s paid

If any share 1s 1ssued 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 be taken of any amount which has been paid up on a share in advance of
the due date for payment of that amount Arhicle 30 of the Model Articles shall be modified
accordingly

Appropriation of capitalised sums

For the purposes of article 36 of the Model Articles
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the Company shall be deemed to be a "person entitled” in relation to any shares held as
treasury shares which, if not so held, would have ranked for any such distnbution by way
of dividend, but only insofar as the appropnated sum is to be applied in paying up in full
new shares of the Company, and

a capitalised sum which was appropnated from profits available for distnbution may be
applied 1n or towards paying up any amounts unpaid on existing shares held by the
persons entitied

Proceedings at general meetings

If a general meeting I1s adjourned, then notice of the time and place to which it1s adjourned
shall be given to all the members of the Company Article 41(5) of the Model Articles shall
be modified accordingly

Voting

At a general meeting, on a show of hands every holder of ordinary shares who Is present
In person or by proxy shall have one vote, unless the proxy 1s himself a shareholder
entitled to vote, on a poil every holder of ordinary shares present in person or by proxy
shall have one vote for each ordinary share of which he 1s the holder, and on a vote on a
written resolution every shareholder has one vote for each ordinary share of which he 1s
the holder

Preference Shares shall not carry the nght to vote
Poll votes

A poll may be demanded by any member {present in person or by proxy) having the nght
to attend and vote at the meeting or by a duly authonsed representative of a corporation
Article 44(2){c) of the Model Articles shall be modified accordingly

A demand for a poll may, before the poll Is taken, be withdrawn A demand so withdrawn
shall not invalidate the result of a vote on a show of hands declared before the demand
was made Article 44(3) of the Model Articles shall not apply to the Company

Proxies and corporate representatives

The failure of any proxy or corporate representative to vote In accordance with any
instructions given by the member by whom such proxy or corporate representative is
appointed shall not invalidate the result of any vote in which the proxy or corporate
representative has participated and the Company and the directors shall be under no duty
to enquire as to the instructions given to any such proxy or corporate representative

Written resolutions

A proposed written resolution of the members of the Company (or of a class of members)
shall lapse if it 1s not passed before the end of the penod of six months beginning with the
circulation date of such resolution (as defined in section 290 of the Act)

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

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 working days after posting either
to an address outside the United Kingdom or from outside the United Kingdom to an
address within the Unmited Kingdom, if (in each case) sent by reputable international
overmight courier addressed to the intended recipient, provided that delivery in at least five
working days was guaranteed at the time of sending and the sending party receives a
confirmation of delivery from the couner service provider),

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

if properly addressed and sent or suppled by electronic means, one hour after the
document or information was sent or supplied, and

if sent or supplied by means of a website, when the matenal is 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 avallable on the website

For the purposes of this articie, no account shall be taken of any part of a day that s not a
working day

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

Indemnity

The Company may indemnify any Relevant Officer out of the assets of the Company from
and against any loss, llability or expense incurred by him or them in relation to the
Company (including any liability incurred in connection with the activiies of the Company
or an Associate In its capacity as a trustee of an occupational pension scheme (as defined
In section 235(6) of the Act)) provided that this article shall have effect, and any indemnty
provided by or pursuant to it shall apply, only to the extent permitted by, and subject to the
restnctions of, the Act This article does not allow for or provide (to any extent) an
indemnity which 1s more extensive than as permitted by the Act and any such indemnity 1s
hmited accordingly This article 1s also without prejudice to any indemmty to which any
person may otherwise be entitted Article 52 of the Model Articles shall not apply to the
Company

To the extent permitted by, and subject to the restnctions n, the Act and without prejudice
to any indemnity to which he may otherwise be entitled, the board shall have the power to
provide funds to meet any expenditure incurred or to be incurred by any Relevant Officer
in defending any criminal or civil (including regulatory) proceedings, or in connection with
an application under the Act, or to enable him to avoid incurring such expenditure

Without prejudice to the prowvisions of article 53 of the Model Articles, the directors may
exercise all the powers of the Company to purchase and maintain insurance for the benefit
of any person who I1s a Relevant Officer or an employee or former employee of the
Company or any Associate or who Is or was a trustee of a retirement benefits scheme or
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another trust in which a Relevant Officer or an employee or former employee Is or has
been interested, indemnifying him against lrability for negligence, default, breach of duty or
breach of trust or any other habiity which may lawfully be insured against by the
Company
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