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ORDINARY AND SPECIAL RESOLUTIONS
of

ASHS LIMITED
(the ‘Company’)

(Passed on ! FEBRILARY 2014)

Pursuant to wntten resolutions of the Company pursuant to Chapter 2 of Part 13 of the Companies Act

2006 (the 'Act’), the following resolutions were passed as ordinary resolutions and a special resolution
ORDINARY RESOLUTION

1 That the directors be and are hereby unconditionally authorsed pursuant o section 551 of the
Act to exercise any power of the Company to allot 41,216 convertible preference shares of £1
each In the share capital of the Company (the ‘Relevant Securities’) provided that this authonty
shall, unless renewed, varied or revoked by the Company, expire one year from the date of this
resolution save that the Company may, before such expiry, make an offer or agreement which
would or might require Relevant Securities to be aliotled after such expiry and the directors may
allot Relevant Secunties in pursuance of such an offer or agreement as if the authority conferred

by this resolution had not expired

2 Subject to the service of a conversion notice by the relevant shareholder to the Company In the
circumstances agreed {(on or around the date of these Resolutions) between the shareholders of
the Company, each of the Relevant Securihes be redesignated into one A Ordinary Share in the
share capital of the Company

SPECIAL RESOLUTION

3 That the articles of association in the form of the document attached to this resolution be

approved and adepted as the arliclgg pf association of the Company in substitution for and to the

A

\

excluston of the existing articles of
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PART 1 — Preliminary and limitation of hability
Preliminary

None of the articles contained in any of the schedules o the Companies (Model Articles)
Regulations 2008 shall apply to the Company

Liabihty of members
The liabiity of each member 1s limited te the amount, If any, unpaid on the Shares held by him
PART 2 — Directors
Dhrectors’' powers and responsibilities
Directors' general authonty

Subject to these Articles, the Directors are responsible for the management of the Company’s
business, for which purpose they may exercise all the powers of the Company

Directors may delegate

41 Subject to these Articles, the Directors may, in good faith, delegate any of the powers
which are conferred on them under these Articles

{a) to such persaon or committee,

(b) by such means (including by power of attorney),
(c} to such an extent,

(d) in relation to such matters or terntones, and

(e) on such terms and conditions,

as lhey think fit

42 The Directors may revoke any delegation in whale or in part or alter its terms and

conditions
Committees
51 Commiltees to which the Direclors delegate any of their powers must follow procedures

which are based as far as they are applicable on those provisions of these Articles which

govern the taking of decisions by Directors

document number LNG9045/0009-EU-14161041




52

The Directors may make rules of procedure for all or any committees, which prevall over
rules denved from these Articles If they are not consistent with them, save that no such
rule may be made that would disadvantage cr affect the nghts of any of the holders of the

Shares

Number of Directors

Number of Directors

Unless otherwise determined by special resolution, the number of Direclors shall not exceed six

but shall not be less than two

Decision-making by Directors and consent matters

Directors to take decisions collectively

Save as set out In these Articles, any decision of the Directors must be either a majarity decision

at a meeting or a decision taken in accordance with Article 17

Matters requining A Ordinary Shareholder Consent or the consent of Anya Seymour

81

Unless otherwise agreed in writing by the A Share Majonty, the Company shall not, and
shall procure that no other member of the Group shall, enter into any agreement or
arrangement with any third party {other than another member of the Group) for the
ficence or other disposal or shanng of any of its Intellectual Property other than on an
arm’s length basis and on commercial terms which are at market rates

Pre-Conversion

82

Prior to the Conversion, the following matters may only be effected in relation to any
member of the Group with A Crdinary Shareholder Consent

(a) the passing of any ordinary resolutian,

(b) the adoption of a new Business Plan or Budget which 1s matenally different from
the current Business Plan or Budgetl or the taking of any action which 15
materially inconsistent with the current Business Plan or Budget,

(c) any alteration of capital, including akteration of rnghts atlaching to any Shares
including by the issue of options or convertible secunties, or loan capital,
capiahsalon, redemption, repurchase or reduction of share capital (except for
the issue of shares or the grant of share ophons to employees of the Group
pursuant 1o any employee share option scheme adopled with the A Share

Majority's consent),

(d) any variation to the articles of association,
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(e)

(9)

(h)

()

(

(m)

(n)

any recommendation, declaration or payment of any dividend (in cash or In
specie) or any distribution {unless it 1s on a pro rata basis and would not prevent
the Budget andfor Business Plan i effect at the time from being realised 1n all
matenal respects) or any capitalisation or apphcation of any reserves,

the liquidation, disposal or dilution of any interest in any subsidiary or subsidiary
undertaking which 1s material to the Business or the entry intc or withdrawal from

any partnership or joint venture arrangement,

the sale, transfer, lease, license or other disposal, or purchase, lease, licence or
olher acquisiion of any malernial assets or any interest therein, other than in the
ordinary and usual course of trading or any use, assignment, licensing or other
dispositton or dealing with the name or mark 'Anya Hindmarch’ or any other
matenal Iniellectual Properly right or the terrmination or matenal vanation of any

such hcence,
any acquisition and/or merger propesals,

incurring any capital commitment or expenditure which 1s not prowvided for or
contemplated in the refevant Budget and which in aggregate wilh any other
similar items, exceeds 10% of the relevant budgeted amount 1n respect of the

Group as a whole in any financial year (in each case exclusive of VAT),

borrowing any moneys or incurring any Iindebtedness (other than (1) n
accordance with the relevant approved Budget (plus 10% margin) and (1) normal
trade credit in the ordinary course of its business) or factoring or in any other way
disposing of or encumberning any of its book debts,

creating or permitting to be created any mortgage, charge, debenture,

encumbrance or other secunty interest whatsoever in, or third party nghts over,

any matenai asset or a matenal part of the Business other than

(1) hens ansing in the ordinary course of business, or

{2) any charge ansing by the operation or purported operahon of title
retention clauses and in the ordinary course of business,

the giving of any guarantee, bond or indemnity in respsct of or to secure habilities

of any person (other than a wholly owned subsidiary),

the acquisiion of any material asset or interest otherwise than at market value
and on an arm's length basis which has not been anticipated In the relevant
Budget,

making any loan or advance or otherwise give credit (other than intra-Group
loans and credit made 1n the normal course of trading),
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(0)

(p)

(q)

n

(s}

(u)

(v}

(w)

{x}

Issuing any loan capital or entenng into any commitment with any person with

respect to the 1ssue of any loan capital of any member of the Group,

entenng into, making any matenal change to or breaching any contract or

arrangement, which

1 is outside the ordinary course of its business and 1s matenal, or
2 not on an arm's length basis, or
3 ts with a connecled person,

concluding any discussions, negotiations or arrangements concerning

1 the sale of a matenal number of shares or of any matenal part of
the business, undertaking or assets of any member of the
Group, or

2 the financing and refinancing of any member of the Group or the
making of any approach or applicaton or the submission of any
business plan to any potenbial investor or financier with a view to
attracting additional or substitute finance for the Company, or

3 applying for the admission of any of the shares of any member of

the Group to dealings on any recognised investment exchange,

engaging in any business other than the Business or closing down any business

operation,

entering Into, terminating (without cause) or making any matenal change to any
contract of employment or terms of engagement of any Director an the board of
the Company or employee earning £100,000 or more per annum,

amending {or providing any consent, approval or wawver by or on behalf of the
Company or the board of the Company in relation to) the AS Service Agreement

{or terms and conditions thereof),

any increase i the annual Emoluments of James McArthur, Anya Seymour

and/or James Seymour,

any mncrease in the annual Emoluments of other key executives unless such
increase s specifically provided for in the current Budget or can be made within

the overall HR allowance in the current Budget,

appointing any person {other than an A Director) to be a Director of the Company

or removing any person from such office,

appointing any committee of the board of Diectors to take any decisions which

are matenal to the Group as a whole otherwise than al a board meeting,

any nsclvency or insolvency-related action, save as may be required by law, and
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(2)

agreeing to do any of the things listed in this Article 8 2

83 in respect of the matters set cut In Article 8 2, A Ordinary Shareholder Consent will be

deemed to have been given to In respect of the matters set out in Articles 8 2 (f), (h) to

(o) (inclusive}, (r) and (u), If the holders of the A Ordinary Shares have not responded to

a request for wnitten consent from the Company within 10 Business Days of the later of

(a)

(b)

the Company sending a request for such consent {copying Anya Seymour} and
receipt thereof, and

the board meeting at which such matter was first raised

Post-Conversion

84 Subjecl to articles 8 6 and 8 7 below, after the Conversion, the following matlers may

only be effected with the censent of Anya Seymour

(a)

{b)

(e)

any alteration of capital, other than on a pro-rata pre-emptive basis, including
alteration of nghis attaching to any Shares including by the 1ssue of options or
convertible secunties, or loan capital, capitalisation, redemption, repurchase or
reduction of share capital {except for the 1ssue of shares or the grant of share
options lo employees of the Group pursuant to any employee share cpiion
scheme adopted with Anya Seymour consent), prowded always that the
Company shall give due constderation to using a non-dilutive means of financing

the Company prior to 1ssuing any further equity,

any recommendation, declaration or payment of any dividend (in cash or n
specie) or any distributton {unless it 1s on a pre rata basis) or any capitahisation or

apphcation of any reserves,

the hquidation, disposal or dilution of any interest in any subsidiary or subsidtary
undertaking which 1s matenal to the Business or the entry into or withdrawal from
any partnership or joint venture arrangement which 1s material to the Business,

save as may be required by law or financial circumstance,

to the extent doing so would be materially and unfarrly prejudicial to Anya

Seymour relative to any of the other sharehclders of the Company

{1} any vanatton 1o the articles of association, or

(2) making any maternial change to any accounting policy or pnnciple
adopted by it in the preparation of audited or management accounts,

any use, assignment, icensing or other disposition or dealing with the name or

mark ‘Anya Hindmarch' or any other matenal Intellectual Property Right or the
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termination or matenal vanaton of any such licence, which causes prejudice to

Anya Seymour,

{f} any acquisttion and/ar merger proposals not an an arm's length basis, save that
the A Share Majonty shall consutt with Anya Seymour in respect of any
acqguisition and/or merger proposals and shall consider any reasonable comment
made by Anya Seymour,

(9) entering into, making any matenal change to or breaching any contract or
arrangement, which
(1 Is outside the ordinary course of its business and is malenal, or
(2) not on an arm's length basis, or
(3) 15 with a connected person,

{h} engaging In any business other than the Business,

n entering into or varying or ferminating (without cause} any contract of
employment with any employee or consultant within the creative, marketing and
public relations functions,

)] any decision on a creative matter,

{k) appointing any committee of the board of Directors to take any decisions which
are material to the Group as a whole otherwise than at a board meeting,

0] any insolvency or insolvency-related action, save as may be required by law or
financial circumstance,

(m) making any loan or advance or otherwise give credil (other than intra-group loans
and credit made in the normal course of trading) to the A Share Majority or any of
its Affilates,

(n) 1ssuIng any loan capital or enterning into any commitment with any person with
respect (o the 1ssue of any loan capital of any member of the Group,

(o) amending the terms and conditions of the AS Service Agreement, and

(p) agreeing to do any of the things listed in this Article 8 4

§5 in addition, after the Conversion, and subject to the nghts descrnibed in Article 8 4 above

not having fallen away pursuant lo Articles 8 € and 8 7 below, the A Share Majority shall

consult with Anya Seymour In respect of the adoption of each new Business Plan or

Budget and shall give proper consideration to tncorporating any reasonable comment

made by Anya Seymour in such new Business Plan or Budget

886 The requirement to seek the consent of Anya Seymour in respect of the matters referred

to 1in Article 8 4 shall fall away if Anya Seymour
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(a) together with James Seymour, Michael Hindmarch and any of therr Permitted
Transferees, ceases to hold at least 15% of the issued share capital of the

Company, or

(b) In any capacity whatsoever 1s directly or indirectly empioyed, concerned,
interested in or engaged by any person, firm or company which 1s in competition
with the Company or any member of the Group save

{1} in respect of the following positions which Anya Seymour holds as at the
date of this Agreement, being a director of ASA Limited {a consultancy
vehicle In respect of the histonc Bntish Airways collaboration, which 1s
now dormant), Trustee of the Design Museum, Trustee of the Royal
Academy of Arts, Governor of the University of the Arts, Non-Executive
Board Member of the Bntish Fashion Council, Trustee of Mothers for
Children, Trade Ambassador for the UK Government, Titan for the
School for Creative Start and Entrepreneur in Residence for Milton
Abbey School, or

(2} with prior A Crdinary Shareholder Consent (such consent not to be

unreascnably withhetd or delayed), or

{c) ceases to be employed by the Company in circumstances where she 15 a Bad
Leaver, or
(d) des

87 The requirement to seek the consent of Anya Seymour in respsct of the matters referred
to in Articles 8 4{j} and {k) shall fall away If Anya Seymour ceases to be employed as the

Creatrve Director of, or a substantially similar role in, the Company
9 Calling a Directors' meeting

91 Any Director may call a Directors’ meeting  [f the Company has a company secretary, he

must call a Directors’ meeting if a Director so requests

92 A Directors’ meeting 1s called by giving notice of the meeling to the Directors At least 10
Business Days' advance notice of each such meeting shall be given to each Director,

except

{a) pnor to the Conversion with the prnior consent of at least one A Director and two B

Directors, and
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(b) after the Conversion with the prior consent of at least two A Durectors and
{provided a B Director 1s appointed 1o the board of Directors at the relevant time)

one B Director,

when meetings of the Directors may take place on shorter notice

83 Notice of any Directors’ meeting must include
(a) an agenda,
(b} Its proposed date and time,
(c¢) where it Is to take place, and
(d) i 1t 1s anticipated that Directors participating in the meeting will not be n the
same place, how 1t 1s proposed that they should communicate with each other
during the meeting
94 If any matter is not included in the agenda, the Directors shall not decide on 1t unless
(a) all of the Direclors (or their Alternates) agree in Writing, or
(b} the matter anses after the date on which notice of the meeting 1s given and 1s an
urgent matter on which a decision must be made urgently
95 Notice of a Directors' meeting must be given to each Director and must be given in
writing to such address as may be notified by each Director to the Company from time to
time
96 Notice of a Directors’ meeting need not be given to Directors who waive their entitlement
to notice of that mesting Where such a waiver 1s given, whether before or after the
meeting, that does not affect the validity of the meeting, or of any business conducted at
it
97 Directors’ meetings shall take place at least six tmes In each year, with a period of not
more than twelve weeks between any two meetings
10 Participation in Directors’ meetings
101 Subject o these Articles, Directors participate in a Directors' meeting, or part of a

Directors’ meeting, when

{a) the meeting has been called and takes place in accordance with these Articles,

and
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102

103

(b) they can each communicate to the others any information or opinions they have

on any particular item of the business of the meeting

In determiming whether Directors are partictpating in a Direciors’ meeting, 1t 1s rrelevant

where any Director is or how he communicates with the other Directors

All Directors shall be entitled to attend a Directors’ meeting in person but | all the
Directors participating 1n a8 meeting are not in the same place, they may decide that the

meeting is to be treated as taking place wherever any of them1s

11 Quorum for Directors’ meetings

111

At a Directors’ meeting, unless a quarum 1s participating, no proposal 1s to be voted on,

excepl a proposal to call another meeting

Subject to Articles 11 3,11 4, 116, 117 and 11 8 the quorum for any meeting (or, where
specified below, part of a meeting} of the Directors shali be three Eligible Directors, which
must include

(a) prior to the Conversion, cne A Director and two B Directors in office for the time

being, and

(b} after the Conversion, two A Directors and one B Director in office for the time
being

Subject to Articles 11 6, 11 7 and 11 8, if in respect of a meeting of the Directors prior to
the Conversion

{(a) there 1s no A Director in office for the time being, or

{b) an A Director has, In respect of the meeting {or parl of a meeting), agreed In
Wriing ahead of such meeting, or

{c) no A Director is, In respect of the meeting (or part of a meeling), an Ehkgible
Director,

the quorum for such meeting of the Directors (or part of @ meeting, as the case may be)
shall be two Ehgible Directors which must include two B Directors

Subject to Articles 11 6, 11 7 and 11 8, if in respect of a meeting of the Directors after the

Conversion

(a) there 1s no B Director in office for the time beaing, or
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1186

{b) a B Director has, in respect of the meeting (or part of 2 meeting), agreed in
Wnting ahead of such meeting, or

{c) no B Director is, In respect of the meeting (or part of a meeting). an Eligible

Director,

the quorum for such meeung of the Direclors (or part of a meeting, as the case may be)
shall be two Elgible Directors which must, unless Article 11 4 applies, include two A

Directors

If the necessary quorum 1s not present within 30 minutes from the time appointed for the
meeting, or If, dunng a meeling, such quorum ceases to be present, the meeting shall
stand adjourned to such time (being not earler than 10 Business Days after the date
appotnted for the meeting) and place as the Chairman determines

Where a meeting has been adjourned twice pursuant to Article 11 5, on each occaston as
a result of being inquorate due to the non-participation of an A Director, such meeting
may proceed without the participation of an A Director and the quorum for such a

meeting shall be two Elgible Directors

Where a meeting has been adjourned twice pursuant to Article 11 5, on each occasion as
a result of being inquorate due to the non-participation of a B Director, such meeting may
proceed without the participation of a B Director and the quorum for such a meeling shalt

be two Eligible Directors

For the purposes of any meeting {or part of a meeting) held pursuant to Article 20 to
authorise a Conflict, if there 15 only one Elgible Director 1n office other than the conflicted
Director(s), the quorum for such meeting {or part of a meeting) shall be one Eligible

Director

12 Meetings where total number of Directors 1s less than quorum

121

122

123

This Article applies where the total number of Directors for the hme being 1s less than the

quorum for Direclors’ meetings

If there 1s only one Director, he may call a general meeting to appoint sufficient Directors

to make up a guorum

If the Company has fewer than three Directors and the Directors (if any) are unable or
unwilling to appoint sufficient Directors to make up a quorum or to call a general meeting
to do so, then two or more members may call a general meeting (or instruct the company

secretary (if any) to do so) for the purpose of appointing one or more Directors
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13 Chamring Directors’ meetings

131 The Directors may appoint a Director to chair therr meetings The person so appotnted
for the time being s known as the Chairman

132 The Directors may appomt another Diwector as deputy chairman to char Directors'

meetings in the Chairman's absence
133  The Directors may terminate the appointment of the Chairman or deputy at any tme

134  Prior to the Conversion, the Charman of the board of Directors shall be Anya Seymour
and her deputy shall be James Seymour {f there 1s no Chairman or deputy n office for
the time being, or if the Chairman or deputy I1s unable to attend any meeting of the
Directors or has not participated in a meeting within fifteen minutes of the tme at which it
was to start or if In respect of a part of a meeting the charman of the meeting 1s not an
Elgible Diractor, the B Directors present at the meeting shall ask the depuly, iIf an Elgible
Director, to chair the meeting cr, in the absence of the deputy or If the deputy 138 not an
Elgble Director, appant another B Director present at the meeling who 1s an Eligible
Director to chair the meeting and the appomtment of the B Director to chair the meeting
must be the first businass of the meeting or the relevant part of the meeting

135  After the Conversion, the A Share Majonity shall have the night to appoint the Chairman
and deputy If there 1s no Chawrman or deputy in office for the time being, or if the
Chairman or deputy 1s unable lo attend any meetng of the Directors or has not
participated 1n a meeting within fifteen minutes of the time at which 1t was to start or i in
respect of a part of a meeting the chairman of the meeting I1s not an Eligible Directer, the
A Directors present at the meeting shall ask the deputy, If an Eligible Director, to chair the
meeting or, 1n the absence of the deputy or if the deputy 15 not an Eligible Director,
appoint another A Director present at the meeting who 1s an Ehgible Director to chair the
meeting and the appointment of the A Director to chair the meeting must be the f{irst

business of the meeting or the relevant part of the meeting
14 Voting at Directors’ meetings general rules

141 Subject to these Articles, a decision 15 taken at a Directors” meeting by a majonty of the
votes of the participating Directors

14 2  Subject to these Articles, each Director participating in a Directors’ meeting has one vole
15 Chairman’s casting vote at Directors’ meetings

If the numbers of votes for and against a proposal are equal, the Chairman or other Director

chainng the meeting has a casting vote
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16

17

18

19

Alternates voting at Directors’ meetings

A Director who 1s also an Alternate has an additional vote on behalf of each Appomtor who 15
161 not participating in a Directors’ meeting, and

16 2  would have been entitled to vote if he were participating in it

Proposing Directors’ written resolutions

17 1 Any Director may propose a Directors’ written resolution

17 2 if the Company has a company secretary, he must propose a Directors’ wrilten resolution

if a Dwrector so requests

173 A Drrectors’ written resolution 1s proposed by giving notice of the proposed resolution to

the Directors
174  Notice of a proposed Directors’ written resolution must indicate
{(a) the proposed resolution, and
{b) the time by which 1t 1s proposed that the Directors should adopt it

175 Notice of a proposed Directors’ written resolutton must be given in Wriing to each
Director

Adoption of Directors’ written resolutions

18 1 A proposed Directors' written resolution 1s adopted when all the Directors whose approval
would have been required to pass the resolution at a Directors’ meeting have signed one

or more coples of it

182  It1s immatenal whether any Director signs the resolution before or after the time by which
the notice proposed that it should be adopted

18 3  Once a Diractors’ wriiten resolution has been adopted, it shall take effect as If it had been
a decision taken at a Directors’ meeting In accordance with these Arlicles

Directors' discretion to make further rules

Subject to these Articles, the Directors may make any rule which, 1n good faith, they think fit
about how they lake decisions, and about how such rules are to be recorded or communicated to
Directors, save that no such rule may be made by the Directors that would disadvantage or affect
the nghts of any of the holders of the Shares
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Directors’ conflicts of Interest

20 Non-transactional conflicts

201

202

203

204

205

Subject to Article 20 7, a Director must avoid any stuation in which he has, or can have,
a direct or indirect interest that conflicts, or possibly may conflict, with the interests of the
Company, ncluding situations which invoive the exploitation of property, information or
opportunities regardiess of whether or not the Company could have exploited such
crrecumstances or whether the Director has, in fact, expleited such circumstances (a
‘Conflict’)

The Directors are hereby empowered for the purposes of section 175 of the Act to
authorise any Conflict that may anse and to amend or vary any such authonsation Such

authonsation shall be given by board resolution made in accordance with these Articles

A Drirectors’ meeting called for the purpose of passing a resolution under Article 20 2
shafl only be valid and the consequent resclutions effective if

{(a) any requirement as to the quorum al the Directors’ meeting at which the matter s

considered 1s met without counting the Director in question, and

(b) the matter was agreed to without hus voting or would have heen agreed to if his

vote had not been counted

Any authonsation of a Conflict under this Article may (whether at the tme of giving the

authorisation or subsequently)

(a) extend to any actual or potential Conflict which may reasonably be expected to
arise out of the matter so authorised,

(b) be subject to such terms and for such duration, or impose such lmits or

conditions, as the Directors may determine acting reasaonably,

(c) be termmnated or vaned by the Directors at any tme but so that any such
terrmnation or vanation shall not affect anything done by the Director prior to

such termination or vanation in accordance with the terms of the authorisation
Where the Diwrectors authornse a Conflict

(a) the Director will be obliged to conduct himse!f in accordance with any terms

imposed by the Directors in relation to the Conflict,

{b) the Director will not infringe any duty he owes to the Company by virtue of
sections 171 to 177 {inclusive) of the Act provided he acts in accordance with
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207

208

such terms, imits and conditions as the Directors impose in respect of ils

authonsation

Where the Directors authorise a Conflict they may provide, without hmitation (whether at
the time of giving the authorisation or subsequently) that the Director

(a) 15 excluded from discussions (whether at Directors’ meetings or otherwise)

related to the Conflict,
(b} ts not given any documents or other information relating to the Confiict,

(c) may or may not vole {or may or may not be counted in the quorumy} at any future

Dirsctors' meeting n relation lo any resolution relating to the Conflict
The duty n Article 20 1 will not be breached If

(a) the circumstances giving nise to the Conflict or possible Confict cannot
reasonably be regarded as likely to result in a conflict of interest between the

Director and the Company, or

(b) the specific Conflict 1s authorised by the Directors in accordance with this Arlicle

or by ordinary resolution, or

(c} the Conflict exclusively relates to the Director's status as a director of, or 10 fus
other interests in, any member of the Group, or

(d) the Conflict exclusively relates to the Director being a director or other officer of,
employed by, or otherwise interested {including by the holding of shares} in his
appowntor(s) {or any Permitted Transferee of such appointor(s))

Without prejudice to any equitable principle or rule of law which may excuse or release
the Director from disclosing information ;1 circumstances where disclosure may
otherwise be required under these Articles, In authornising a Conflict the Directors may
decide (whether at the ime of giving the authonsation or subsequently} that i a Director
has obtained any information through his involvement in the Conflict, otherwise than
through his position as a Director and in respect of which he owes a duty of
confidentiality to another person, the Director 13 under no obligation to

{(a) disclose such information to any Director or other officer or employee of the

Company, or
{b) 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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2010

201

2012

2013

Subject to Articles 20 3 to 20 6, a Director with a Conflict shall continue to be entitled to
receive notice of, attend, count towards the quorum of and vole at all Directors’' meetings
He may take such additional steps as may be necessary or desirable for the purpose of
managing such Confiict, including but not imited to

{(a) absenting himself from any Directors’ meetings or any part thereof at which the
relevant situabion 1s considered, and

(b) not reviewing documentation or information made available to Directors generally
in relation to the Conflict and/or arranging for such documents or information to
be reviewed by a professional adviser to ascertain the extent to which it might be

appropnate for him to have access to such documentation or information

A Direclor shall not be required to account to the Company for any profit, remuneration or
other benefit he derives from ar in connection with a relationship nvolving a Confhict
which has been duly authorised by the Directors or the Company in general meeting and
no contract s hiable to be voided on such grounds

A Director 1s required to disclose 1o the Directars all Confiicts of which he 1s aware upon
his appointment as a Director as well as any changes to such Conflicts as soon as he
becomes aware of them A notification to the Directors made in accordance with section
184 (declaration by way of wniten nolice) or section 185 (general notice) of the Act Is

deemed adequate disclosure for the purposes of these Arlicles

The Drrectors shall maintain a register of all Directors’ Conflicts  The Directors shall also
institute procedures for the ongoing identification and disposal of Conflicts in such a
manner as they deem appropriate

An A Director shall be entitled from tme to tme to disclose to any A Crdinary
Shareholder, and a B Director shall be entitled from time to time to disclose to any B
Ordinary Shareholder, such information concerming the business and affars of the
Company as he shall be required to disclose by such A Ordinary Shareholder or B
Ordinary Shareholder, as the case may be, provided that the A Director or B Director
reasonably believes that the information 1s being requested to enable the A Ordinary
Shareholder or B Ordinary Shareholder to meonutor its/his/her investment in the Company

21 Transactional conflicts

211

If a Director 1s 1in any way, direclly or indirectly, interested in an actual or proposed
transaction or arrangement with the Company or any member of its Group, he must,
subject to Article 21 2, declare the nature and extent of that interest to the other
Directors  Provided that such cbhigation shall not be breached if
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(a) the situation cannot reasonably be regarded as likely to result in a conflict of

interest between the Director and the Company, or

(b) the Interest exclusively relates to the Director's status as a director of, or to his

other interasts in, any member of the Group

212 Subject to Adicle 213, if a Directors’ meetng, or part of a Directors’ meeting, I1s
concerned with such an actual or proposed transaction or arrangement and a Direclor
has declared his interest, he 15 not to be counted as participating in that meeting, or part
of a meeting, for quorum or voling purposes

213 A Director who makes such a declaration 1s to be counted as participating in a decision at
a Directors' meeting, or part of a Directors’ meeting, retating to it for quorum and voting
purposes If
(a) his co-Directors present at such meeting approve his continued participation (and

for these purposes the provisions of Article 20 3 mutatis mutanadis shall apply), or
(b) the Company by special resolution disapplies the provisions of these Articles
which would otherwise prevent a Director from being counted as participating In,
or volng at, a Direclors’ meeling, or
{c) the Director's interest anses from
(1) a guarantee given, or to be given, by or to a Director in respect of an
obligation incurred by or on behalf of the Company or any member of its
Group, or
(2) arrangements pursuant to which benefits are made avalable to
employees and Directors or former employees and Direclors of the
Company or any member of its Group which do nof provide special
benefits for Directors or former Directors, or
(3) the transfer of Shares by Anya Seymour or any of her Relations or by
any person who I1s a Relation or Family Trust of Anya Seymour and who
holds Shares previously held by Anya Seymour as a result of one or
more Permitted Transfer
22 Administration of Conflicts
221 Subject to Article 22 2, 1f a question anses at a Directors’ meeting or of a committee of

Directors as to the nght of a Director to participate in the meeting {or part of the meeting)
for voting or quorum purposes, the question may, before the conclusion of the meeting,

be referred to the Chawrman whose ruling i relation to any Director other than the
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23

222

223

Chairman, which must be reasonable and made In good faith, 1s to be final and

conclusive

If any question as to the nght to participate in the meeting {or part of the meeting} should
anse in respect of the Chairman, the Chairman shall pass the chair of the meeting to the
deputy chairman or {prior to the Conversion} one of the other B Directors who are Ehgible
Directors or, If there are no Ehgible B Directors, to an Eligible A Director or (following the
Conversion) one of the other A Directors who are Eligible Directors or, if there are no
Eligible A Directors, to an Elgible B Director, and, in each case, whose ruling in retation
to the Chawman, which must be reasonable and made in good faith, shall be final and

conclusive
For the purposes of these Arlicles

(a) the interests of a Director shall be determined i accordance with sections 820 to
826 (inclusive) of the Act and include the interests of a person who 1s Connected

with a Director, and
(b) the interests of an Alternate include such of the interests of his Appointor

Appointment of Directors

Methods of appointing Directors

231

Prior to the Conversion, Articles 23 2 to 23 6 (inclusive) and 23 12 shall apply in respect
of the appointment and dismissal of the members of the Board After the Conversicn,
Artcles 23 7 to 23 9 (inclusive) and 23 12 shall apply in respect of the appointment and

dismussal of the members of the Board

Pre-Conversion

232

233

234

The holders of a majonty of the A Ordinary Shares shall have the nght to appoint and
maintain in office two natural persons as they may from time to time direcl as A Directors
(and as members of each and any committee of the Board} and to remove any director
so appointed and, upon his removal whether by them or otherwise, to appoint another
person to act as an A Director in his place, and Mohamed Ragy and Stefano Sassi shall
be deemed to be the first directors appointed pursuant to this Article 23 2

Appointment and removal of an A Director shall be by wntten notice to the Company by
the holders of a majority of the A Ordinary Shares which shall take effect on delvery at its
registered office or at any meeting of the Board or committee thereof

Anya Seymour shall have the rnight to appoint and maintan in office three natural persons

as she may from time to time direct as B Directors {and as members of each and any
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235

236

committee of the Board) and to remove any director so appointed and, upon his removal
whether by her or otherwise, to appoint another person to act as a B Director in his place,
and Anya Seymour, James Seymour and Michael Hindmarch shal! be deemed to be the
first directors appointed pursuant to this Article 23 4 The prior wrilien consent of an A
Director shall be required for the appoiniment of any B Director following Completion
such consent not to be unreasonably withheld or delayed other than for legitimate

business reasons

Appointment and removal of a B Director shall be by wntten notice to the Company by
the holders of a majonty of the B Ordinary Shares which, subject to prior receipt of the
prior written consent of an A Director pursuant to Article 23 4, shall take effect on delivery

al Its registered office or at any meeting of the Board or committee thereof

One A Director and two B Directors shall be entitied io be appointed to any committee of

the Directors established from time to time

Post-Conversion

237

238

239

The holders of a majority of the A Ordinary Shares shall have the right to appoint and
maintain 1n office three natural persons as they may from tme to time direct as A
Directors (and as membpers of each and any committee of the Board) and to remove any
direclor so appointed and, upon his removal whether by them or otherwise, to appoint

another person to acl as an A Director in his place

Appomtment and removal of an A Director shall be by wntten notice to the Company by
the holders of a majonty of the A Ordinary Shares which shall take effect on delivery at ils
registered office or at any meeting of the Board or committee thereof

Anya Seymour shall

(a) for so long as she, together with James Seymour, Michael Hindmarch and any of
their Permitted Transferees, holds at least 15% of the 1ssued share capitat of the
Company, have the night to appoint and maintain in office two natural persons,

and

(b) for so long as she, together with James Seymour, Michael Hindmarch and any of
their Permitted Transferees, holds at least 5% of the i1ssued share capital of the

Company, have the nght to appoint and maintain In office one natural person,

as she may from time to time direct as B Directors (and as members of each and any
committee of the board) and to remave any director so appointed and, upon his removal
whether by her or otherwise, to appoint another person to act as a B Directeor in s place
The prior wntten consent of an A Director shall be required for the appointment of any B
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Director following Completion such consent not to be unreasonably withheld or delayed

other than for tegitimate business reasons

2310 Appointment and removal of a B Direclor shall be by wniten notice to the Company by
Anya Seymour which, subject to prior receipt of the prior written consent of an A Director
pursuant to Article 23 9, shall take effect on delivery at its registered office or at any

meeting of the Board or commitiee thereof

2311 Two A Directors and {provided a B Director 1s appointed to the board of Directors at the
relevant ime) one B Director shall be entitied to be appointed to any commitiee of the
Directors established from time to time

General

2312 Without prejudice to, and subject always to, the other provisions of this Article 23, any
person who 15 willing to act as a Director, and 1s permitted by law to do so, may be

appointed to be a Director (and removed as a Director) by
{a) by ordinary resclution, or
{b) by a decision of the Directors,

provided that the appointment does not cause the number of Direclors 1o exceed the

maximum number set out in Article 6

2313 In any case where, as a result of death, the Company has no members and no Directors,
the personal representatives of the last member 1o have died shall have the nght, by

notice In Writing, to appoint a person to be a Director

2314 For the purposes of Aricle 23 13 where two or more members die in circumstances
rendering # uncertain who was the last to die, the younger member is deemed to have

survived the older member
24 Observers

241  The Directors shall from time to ime have the night to appoint, by notice in Writing
addressed to the Company, up tc three natural persons lo attend as observers at any
meeting of the Diractors and any committee of the Directors and to remove any such

ohservers and to appoint replacements

24 2 Any appomtment or removal of an observer made in accordance with Artricle 24 1 shall
take immediate effect upon receipt {or deemed receipt) by the Company of such notice In
wWniting, or the production of such notice at a meeting of the Directors or, if later, the date

(ff any) specified in such notice
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25 Termination of Director’s appointment

A person ceases to be a Director as soon as

251 he ceases to be a Director by virtue of any provision of the Act or 1s prohibited from being
a Director by law,

252  he s convicted of a cniminal offence (other than a road traffic offence not punishable by a
custodial sentence) and the Directors resolve that his office be vacated,

253  a Bankruptcy order 1s made against him,

254  acomposition 1s made with hus creditors generally in satisfaction of his debts,

255 a registered medical practtioner who is treating um gives a wiitlen opinion to the
Company stating that he has become physically or mentally incapable of acting as a
Director and may remain so for more than three months,

256 by reason of his mental health, a court makes an order which wholly or partly prevents
him from personally exercising any powers or nghts which he would otherwise have,

257 nolification is received by the Company from the Director that he (s resigning or retinng
from office as Director, and such notice of resignation or retrement has taken effect In
accordance with its terms, or

258  1nthe case of an execulive Director anly (other than Anya Seymour), he shall cease to be
employed by the Company or other Group Company (as appropnate) and does not
continue as an employee of any other Group Company

26 Directors’ remuneration

261 A Director may undertake any services for the Company that the Directors, together,
decide in good faith

262 A Director 1s entitled to such remuneration as the Directors determine
(a) for his services to the Company as a Director, and
(b} for any other service which he undertakes for the Company

263  Subject to these Articles, a Director's remuneration may lake any form, and include any
arrangements in connection with the payment of a pension, allowance or gratuily, or any
death, sickness or disability benefits, to or in respect of him

26 4  Unless the Directors decide otherwise
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27

28

(a} Directors’ remuneration accrues from day to day, and

{b) Directors are not accountable to the Company for any remuneration which they
receive as Directors or other officers or employees of the Company or any
member of its Group or of any other body corporate in which the Company 1s
interested

Directors’ expenses

The Company may pay any reascnable expenses which the Direclors properly incur in

connection with their attendance at

27 1

272

27 3

mestings of Directors or committees of Directors,
general meatings, or

separate meetings of the holders of any class of Shares or of debentures of the
Company, or otherwise in connection with the exercise of their powers and the discharge

of their responsibiities as Directors in refation to the Company

Alternates

Appointment and removal of Alternates

281

282

283

Any Director (the 'Appointor’) may appoint as an alternate any Director, or any person
approved by resoclution of the Directors or, in the case of Anya Seymour, any person who
Is a member of the executive committee of the Company or any substitute committee or
body formed from time to time, to

(a) exercise his powers, and
{b}) carry oul his responsibiliies,

In relation to the taking of decisions by the Direclors in his absence (the ‘Alternate’)

Each Director may only appoint one Alternate at any time

Any appointment or removal of an Alternate must be effected by notice in Writing to the
Company, or in any other manner approved by the Directors

The notice must
(a) identify the proposed Alternate, and

(b) in the case of a notice of appointment, contain a statement signed by the
proposed Alternate that he 1s willing to act as the Appointor's Alternate
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29 Rights and responsibilities of Alternates

291

2892

293

294

An Alternate has the same rights, in relation to any Directors’ meeting or Directors’

wrilten resolutton, as his Appointor

Except as these Arlicles specify otherwise, an Alternate

(a} 1s deemed for all purposes to be a Director,

(b) is llable far his own acts and omissions,

(c) 1s subject to the same restrictions as his Appointor, and
(d}) 1s not deemed to be an agent of or for s Appointor

A person who Is an Alternate but not otherwise a Director

(a) may be counted as participating for the purposes of determining whether a

quorum 1s participating (but only if his Appointor 1s not participating), and

(b) may sign a Directors’ written resolution (but only if it 1s not signed or to be signed
by his Appointor)

Where he acts as Alternate for more than one Appointor, he may be counted as more

than one Director for such purposes

An Alternate 1s not entitled to receive any remuneration from the Company for serving as
an Alternate except such part of his Appointor’s remuneration as the Appointor may
request by notice in Wniting to the Company

30 Ternunation of Alternate’s appointment

An Alternate's appointment as an Alternate terminates

301

302

303

when his Appointor revokes the appointment by notice 1o the Company in Writing,

on the occurrence of any event in relation to the Alternate, if it occurred in relation to his

Appointor, would resuit in the termination of the Appointor’s appointment as a Director, or

when his Appontor ceases to be a Director
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PART 3 - Decision-making by members

Organisation of general meetings

31 Attendance and speaking at general meetings

311

312

313

321

322

323

324

A person shall be regarded as present at a general meeting where he 1s In a position to
commurucate to all those present at the place at which the meeting was convened and to
all others who are themselves in such a position, any information or optnions which that
person has on the business of the meeting notwithstanding that he may be in a different

place from the other attendees
A member may exercise his nght to vote on a resolution at a general meeting when
(a) he 1s present (aither In person or by proxy), and

(b) he i1s not prohibited from voting on the resoluficn concerned, either by law or any
provision of these Articles

The Directors may make whatever arrangements they consider appropnate to enable
those attending a general meeting to exercise therr rights 1o speak or vote at it

32 Quorum for general meetings

No business other than the appointment of the Chairrman of the Meeting 1s to be
transacted at a general meeting If the persons present do not constitute a querum Two
persons entitled to vote upon the business to be transacted, each being a member or a
proxy for a member or a duly authorised representative of a corporate member, shall be
a quorum provided that there shall be present at least one A QOrdinary Shareholder or
their proxy or duly authorised representative and at least one B Ordinary Shareholder or

their proxy or duly authonised representative

In determining whether the meeting 1s quorats, 1t 1s iImmatenal whether any two or more

mermbers present are in the same place as each other

If the necessary quorum Is not present within 30 minutes from the time appointed for the
general meeting, or If, dunng a general meeting, such quorum ceases to be present, the
general meeting shall stand adjourned to such ttme {being not earker than 10 Business
Days after the date appointed for the general meeting) and place as the Charman

delermines

Where a general meeting has been adjourned twice pursuant to Article 32 3, on each
occasion as a result of being inquorate due to the non-participation of an A Ordinary
Shareholder, such general meeting may proceed without the participation of an A
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3256

Ordinary Shareholder and the quorum for such a general meetng shall be two B

Ordinary Shareholders

Where a general meeting has been adjourned twice pursuant to Article 32 3, on each
occasion as a result of being inquorate due to the non-partrcipation of a B Ordinary
Shareholder, such general meeting may proceed without the participation of a B Ordinary
Shareholder and the quorum for such a general meeting shall be two A Ordinary
Shareholders {or, If there 1s only one A Ordinary Shareholder at the relevant ime, one A
Ordinary Shareholder)

33 Chairing general meetings

331

332

333

If the Directors have appointed a Chairman, he shall chair general meetings 1f present

and willing to do so

If the Directors have not appeinted a Chawrman, or if he 1s unwilling to chair the meeting

or 1s not present within fifteen minutes of the time at which a meeling was due to start

(a) prior o the Conversion, the B Directors present or (if there are no B Directors
present) the B Ordinary Shareholders present must appoint a B Ordinary
Shareholder (as the case may be) to charr the meeting, and the appointment of
the Chairman of the Meeting must be the first business of the meeting, and

(b} after the Conversion, the A Directors present or (if there are no A Directors
prasent) the A Ordinary Shareholders present must appoint an A Ordinary
Shareholder {as the case may be) to chair the meeting, and the appointment of
the Chairman of the Meeting must be the first business of the meeting

The person charnng a meeting in accordance with this Article 1s referred to as ‘the

Chairman of the Meeting’

34 Attendance and speaking by Directors and non-members

341

34 2

Directors may attend and speak at general meetings, whether or not they are members

The Chairman of the Meeting may permit other persons who are not

{(a) members of the Company, or
(b} otherwise entitled io exercise the rnghts of members in relation to general
meelings,

to attend and speak at a general meeting
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35

36

Adjournment

351

352

353

354

355

356

Voting

36 1

If the persons attending a general meeting within haif an hour of the time at which the
meelting was due to start do not constitute a quorum, or If during a meeting a quorum
ceases to be present, the Chairman of the meeting must adjourn it

The Chairman of the Meeting may adjourn a general meeting at which a quorum 1s

present i
{(a) the meeting consents to an adjournment, or
{b) ! appears to the Chairman of the Meeting that an adjournment 1s necessary to

protect the safety of any person attending the mesting or ensure that the

business of the meeting 1s conducted in an orderly manner

The Chairman of the Meeting must adjourn a general meeting if directed to de so by the

meeling
When adjourning a general meeting, the Chairman of the Meeling must

(a) either specify the time and place to which it 1s adjourned or state that it 1s to
continue at a ime and place to be fixed by the Directors, and

{b) have regard to any directions as to the time and place of any adjournment which

have been given by the meeting

If the continuation of an adjourned meeting 1s to take place mare than 14 days after it
was adjourned, the Company must give at least seven clear days’ notice of it {that 1s,
excluding the day on which the adjourned meeting 1s continued and the day on which the

notice 1s given)

(a) to the same persons to whom notice of the Company's general meetings 1s

required to be given, and
(b) containing the same information which such notice Is required fo contain

No business may be transacted at an adjourned general meeting which could not

properly have been transacted at the meeting If the adjournment had not taken place
Voting at general meetings
general

A resolution put to the vote of a general meeting must be decided on a show of hands

unless a poll 1s duly demanded in accordance with these Articles
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37

38

39

36 2

36 3

On a vote on a resolution on a show of hands at a general meeling every eligible
member present In person has one vote and every proxy present, who has been duly

appointed by a member eligible to vote on the resolution, has one vote

On a vote on a resolution on a poll taken at a general meeting every eligible member has
one vote in respect of each Share held by him and every proxy who has been duly
appointed by a member eligible to vote on the resolutton, has one vote for each share in

respect of which he 1s proxy

Errors and disputes

371

372

No objection may be raised to the qualification of any person voting at a general meeting
except at the meeting or adjourned meeting at which the vote objected to 1s tendered,

and every vote not disallowed at the meeling 1s valid

Any such objection must be referred to the Chairman of the Meeting whose decision 1s

final

Demanding a poll

38 1

382

383

A poll on a resolution may be demanded
{(a) In advance of the general meeting where 1t 15 to be put to the vote, or

{b} at a general meeting, either before a show of hands on that resolution or
immediately after the result of a show of hands on that resolution 1s declared

A poll may be demanded by

(a) the Chairman of the Meeting,

(b) a Director,
(c) two or more persons having the nght to vote on the resolution, or
{d) a persan or persons representing not less than one tenth of the total voting rights

of all the members having the rnight to vote on the resolution

A demand for a poll may be withdrawn if the poll has not yet been {aken and the
Chairman of the Meeting consents to the withdrawal and a demand so withdrawn shall
not invalidate the result of a show of hands declared before the demand was made

Procedure on a poll

391

Subject to these Arlicles, polls at general meetings must be taken when, where and n

such manner as the Chairman of the Meeting directs

document number LNG2045/0009 EU-14161041 26




40

392

393

394

A poll on the election of the Chairman of the Meeting or a question of adjournmsant must
be taken immedately Other polls must be taken within 28 days of ther baing

demanded

A demand for a poll does not prevent a general meeting from continuing, except as

regards the question on which the poll was demanded

No notice need be given of a poll not taken immed:ately if the time and place at which it 1s
to be taken are announced at the meeting at which it s demanded In any other case, at
least seven days’ notice must be given specifying the time and place al which the poll 1s
to be taken

Content of Proxy Notices

401

40 2

403

40 4

Proxies may only validly be appointed by a notice in Wniting (a 'Proxy Notice’) which
{a) states the name and address of the member appointing the proxy,

(b) identifies the person appomnted to be that member's proxy and the general
meeting in relation to which that person 1s appointed,

{c) 1s signed by or on behalf of the member appointing the proxy, or1s authenticated

in such manner as the Directors may determine, and

{d) 1s delvered to the Company In accordance with these Articles and any

nstructions contained in the notice of the general meeting to which it relates,

and a proxy notice which 1s not dehvered in such manner shall be invalid, unless the
Directors, In thewr discretion, accept the notice at any time before the meeting

The Company may require Proxy Notices to be delivered in a particular form, and may
specify different forms for different purposes

Proxy Notices may specify how the proxy appointed under them 1s to vole (or that the

proxy Is to abstan from voting) on one or more resolulions
Unless a Proxy Notice indicates otherwise, it must be treated as

(a) allowing the person appointed under it as a proxy discretion as to how to vote on

any ancillary or procedural resolutions put to the meeting, and

{b) appointing that person as a proxy In relation 1o any adjournment of the general

meeting to which it relales as well as the meeting itself
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41 Delivery of Proxy Notices

411

412

413

414

415

4186

417

418

419

Any notice of a general meeting must specify the address or addresses (‘Proxy
Notification Address’) at which the Company or its agents will receive Proxy Notices

relating to that meeting, or any adjournment of it

A person who 1s entifled to attend, speak or vote {(either on a show of hands or on a poli)
at a general meeting remains so entitled in respect of that meeting or any adjournment of
it, even though a valid Proxy Notice has been delivered to the Company by or on behalf

of that person

Subject to Ariicles 414 and 415, a Proxy Notice must be delivered to a Proxy
Notification Address not less than 48 hours before the general meeting or adjourned

meeting to which it relates

in the case of a poll taken more than 48 hours after it 1s demanded, the Proxy Notice
must be delivered to a Proxy Notdfication Address not less than 24 hours before the time

appointed for the taking of the poll

In the case of a poll not taken during the meeting but taken not more than 48 hours after
it was demanded, the Proxy Notice must be delivered

(a) in accordance with Article 41 3, or
(b) at the meeting at which the polt was demanded to the Chairman or any Director

An appointment under a Proxy Notice may be revoked by delivering a notice in Wniting
given by or on behalf of the person by whom or on whose behalf the Proxy Notice was

given to a Proxy Notification Address
A notice revoking a proxy appeintment only takes effect if it 1s delivered before
(a) the start of the meeting or adjourned mesting to which it relates, or

(b) {tn the case of a poll not taken on the same day as the meeting or adjourned
meeting) the time appointed for taking the poll to which itrelates

If a Proxy Notice is not signed by the person apponting the proxy, it must be
accompantied by written evidence of the authornity of the person who signed it to do so on

the appointor’s behalf

In calculating the periods mentioned in this Article 41, no account shall be taken of any

part of a day that 1s not a Business Day
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42

43

44

45

Amendments to resolutions

421

42 2

42 3

An ordinary resolution to be proposed at a general meeling may be amended by ordinary

resolution if

(a) notice of the proposed amendment 1s given to the Company 1n Wnting by a
person entitled to vote at the general meeting at which it 15 to be proposed not
less than 48 hours before the meeting 1s to take place (or such later time as the
Chairman of the Meeting may determine) prowided that in calculating such period
no account shall be taken of any part of a day that 1s not a Business Day, and

(b) the proposed amendment does not, in the reasonable opinion of the Chairman of
the Meeting, matenally alter the scope of the resolution

A special resolution to be proposed at a general meeting may be amended by ordinary

resolution, f

(a) the Chairman of the Meeting proposes the amendment at the general meeting at
which the resolution 1s to be proposed, and

(b) the amendment does not go beyond what 1s necessary to correct a grammatical

or other non-substantive error in the resolution

If the Chairman of the Meeting, acting in good faith, wrongly dec:des that an amendment
to a resolution 1s out of order, his error does not invalidate the vote on that resolution

No voting of Shares on which money owed to Company

No voting nghts atlached to a Share may be exercised at any general meeting, at any

adjournment of it, or on any poll called at or in refation to it, unless all amounts payable to the

Company in respect of that Share have been Pad

Class meetings

The provisions of these Articles relating to general meetings apply, with any necessary

modifications, 10 meetings of the holders of any ¢lass of Shares

PART 4 - Shares and distributions

Issue of Shares

Power to 1ssue Shares

451

Without prejudice to the other provisions of these Articles, save to the extent authonsed
by these Articles or authonsed from time to time by an ordinary resoclution, the Directors
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452

453

45 4

455

shall not exercise any power to allot Shares or to grant nights to subscribe for, or to

convert any security into, any Shares

Subject to the remaining provisions of this Arlicle 45, the Directors are generally and
unconditionally authonsed, for the purposes of section 551 of the Act, to exercise any

power of the Company to

(a) offer or allot,
(D) grant nights to subscribe for or to convert any securily into, and
(c) otherwise deal In, or dispose of,

any Shares (or any oplions, warrants, COnversion nghts and all other rights to acquire or
subscribe for Shares) to any person, at any time and subject to any terms and conditions

as the Directors think proper
The authonty referred to in Article 45 2

(a) shall be limted to a maximum nommnal amount of A Ordinary Shares and B
Ordinary Shares equal to 25% of the nominal value of the issued Shares of each
class on the date of adoption of these Articles,

(b) shall only apply insofar as the Company has not, subject to these Articles,

renewed, waived or revoked It by ordinary resclution, and

(c) may only be exercised for a penod of five years from the date of adoption of
these Articles save that, subject to these Articles, the Direclors may make an
offer or agreement which would, or might, require any Shares to be allotted after
the expiry of such authonty (and the Directors may allot Shares In pursuance of
an offer or agreement as If such authorty had not expired)

in accordance with section 567(1) of the Act, sections 561 and 562 of the Acl shall not
apply to an allotment of equity secunities (as defined in section 560(1) of the Act) made

by the Company

If the Company proposes to allot any Relevant Secunties, those Relevant Secunties shall
not be allotted to any person unless the Company has first offered them to the holders
(on the date of the offer) of the Shares in the respective proportions that the number of
Shares held by each such holder bears to the total number of Shares held by all such
holders (as nearly as possible without involving fractions) and on the same terms, and at
the same price, as those Relevant Securities are being, or are to be, offered to any other

person
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46

456

457

458

459

An offer made under Article 45 5 shall

(a) be in Wnting and give detals of the number, class and subscnphon price

(including any share premium} of the Relevant Secunties being offered,

{b) remain open for a penod of at least 20 Business Days from the date of service of
the offer, and

(c) stipulate that any person who wishes to subscribe for a number of Relevant
Securities in excess of the number to which he 1s entlled under Article 45 5 shall,
in his acceptance, state the number of excess Relevant Secunties (‘Excess

Securities’) for which he wishes to subscribe

If, on the expiry of an coffer made in accordance with Article 45 5, the total number of
Relevant Secunties applied for 1s less than the total number of Relevant Securitties so
offered, the Directors shal! allot the Relevant Secunties to the offerees in accerdance

with their applications, subject to a maximum of each offeree’s proportionate entitierment

Any Relevant Secunbes not accepted by offerees pursuant to an offer made in
accordance with Article 45 5 shall be used to satisfy any requests for Excess Securthes
made pursuant to Articte 45 6{c) If there are insufficient Excess Secunties to sabtisfy such
requests, the Excess Secunties shall be allotted to the apphcants in the respective
proportions that the number of Shares held by each such applicant bears {o the total
number of such Shares held by all applcants (as nearly as possible without involving
fractions or increasing the number of Excess Securities allotied to any Sharenholder
beyond that applied for by him) After those allotments, any Excess Secunties shall be
offered to any other person(s) as the Directors may determine, at the same price and on

the same terms as the offer to the holders of the Shares

Save in relalion to the i1ssue, transfer or transmission of the Convertible Preference
Shares pnor to Conversion, all Shares which pursuant to these Arlictes may be 1ssued,
transferred or transmitted to an A Ordinary Shareholder or B Crdinary Shareholder shall,
upon being registered n the name of such holder, become A Ordinary Shares or B

Ordinary Shares respectively

Classes of Shares

Rights of A Ordimary Shares, B Ordinary Shares and Convertible Preference Shares

46 1

Save in respect of the appointment rights set out in Article 23 and as otherwise provided
in these Articles, the A Ordinary Shares, the B Ordinary Shares and the Convertible

Preference Shares shall rank pan passu in all respects
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46 2

46 3

46 4

The Convertible Preference Shares are non-voting Shares and therefore shall not entille
the holder of them from time to time to vote n respect of such Shares at any general

meseting of the Company

The A Ordinary Shares and B Ordinary are voting Shares and therefore shall entitle the
holder of them from time to time to vote in respect of such Shares at any general meeting

of the Company

On a return of assets on hquidation of the Company, capiial reduction or otherwise {other
than a conversion or purchase of Shares), the assets of the Company remaining after the
payment of its labilities shall be applied (to the extent that the Company 1s lawfully able
to do so) in the following order of prionty

(1) first, In paying to the holders of the Convertible Preference Shares, in
respect of each Convertible Preference Share held, the subscription
price paid by the relevant holder in respect of that Share, and If there 1s a
shorifall of assets remaming to satsfy such payments in full, the
proceeds shall be distributed to the holders of the Convertible Preference
Shares pro rata to the number of Converible Preference Shares that
he/it holds, and

(2) second, n paying to the holders of the A Ordinary Shares and B
Ordinary Shares, in respect of each A Ordinary Share or B Ordinary
Share held, the subscription price paid by the retevant holder in respect
of that Share, and If there (s a shortfall of assets remaining to satsfy
such payments in full, the proceeds shall be distnibuted to the holders of
the A Ordinary Shares and the B Ordinary Shares pro rata to the number
of Ordinary Shares that he/she/it holds

47 Conversion of the Convertible Preference Shares

471

47 2

The holder of the Convertible Preference Shares may, at any time afier the adoption of
these Articles and In the circumstances which have been agreed between the Investor
and Anya Seymour {on or around the date on which these Articles are adopted), require
the conversion of all of the Convertible Preference Shares held by it into A Qrdinary
Shares by serving a conversion notice (the ‘Conversion Notice') on the Company and
Anya Seymour stating that it wishes the Conversion to be effected Each Convertible
Preference Share shall convert into one A Ordinary Share automatically on the third
Business Day following delivery of the Conversion Notice

All of the Convertible Preference Shares shall automatically convert into A Ordinary
Shares mmediately prior to a Listing
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48

49

50

47 3

47 4

Within 5 Business Days of the Conversion, each holder of the relevant Convertible
Preference Shares converted or to be converted shall deliver the certificate(s) (or an
indemnity in a form reasonably satisfactory to the Directors for any lost share certificate)
for the Convertible Preferance Shares bemg converted {together with such other
evidence (if any) as the Directors may reasonably require to prove good title to those
Shares) o the Company at its registered office for the time being

Following a Conversion pursuant to this Article 47, the Company shall update the register
of Shareholders of the Company and, subject to the relevant holder of Convertible
Preference Shares delivenng the relevant share certificate(s) (or indemmty or other
evidence) in respect of the Convertible Preference Shares in accordance with Article
47 3, the Company shall, within 10 Business Days of the Conversion, forward a definttive
share certificate for the approprniate number of fully paid A Ordinary Shares to such
holder of the converted Convertible Preference Shares, by post to his address as shown

in the Company's register of Shareholders, at his own nsk and free of charge

Interests In Shares

Company not bound by less than absolute interests

Except as required by law, no person is to be recognised by the Company as holding any Share

upon any trust, and except as otherwise required by law or these Articles, the Company 1s not In

any way to be bound by or recognise any interest in a Share other than the holder’s absolute

ownership of it and all the nghts attaching to 1t

Certificates to be 1ssued except in certain cases

491

49 2

493

49 4

The Company must 1ssue each member with one or more Certificates in respect of the
Shares which he holds

Except as otherwise specified in these Articles, all Certificates must be 1ssued free of

charge
No Certificate may be 1ssued in respect of Shares of more than one class

If more than one person holds a Share, only one Certificate may be 1ssued in respect of
it

Contents and execution of Share Certificates

501

Every Certificate must specify

(a) in respecl of how many Shares, and of what class, it 1s 1ssued,
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502

(b) the nominal value of those Shares,
{c) the amount Paid up on them, and
(d) any distinguishing numbers assigned to them

Certificates must be executed in accordance with the Companies Acts

51 Consolidated Share Certificates

511

512

513

514

515

When a member's holding of Shares of a particular class increases, the Company may

1ssue him with

(a) a single, consolidated Certificate in respect of all the Shares of a particular class
which he holds, or

{b) a separate Ceriificate in respect of only those Shares by which his halding has

increased

When a member's holding of Shares of a particular class I1s reduced, the Company must
ensure that he 1s 1ssued with ane or more Certificates in respect of the number of Shares
held by him after that reduction The Company need not (in the absence of a request

from him) 1ssue any new Certificate If

(a) all the Shares which he no longer holds as a result of the reduction, and
{b) none of the Shares which he retains following the reduction,

were, immediately before the reduction, represented by the same Certificate

A member may request the Company, in Writing, to replace

(a) his separate Certificates with a consolidated Certificate, or

(b) his consolidated Certificate with two or more separate Certificates representing
such proporlion of the Shares as he may specify

When the Company complies with such a request It may charge such reasonable fee as

the Directors may decide for doing so

A consolidated Certfficate must not be issued unless any Certficates which it 1s to
replace have first been returned to the Company for cancellation
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52 Replacement Share Certificates

52 1

522

If a Certificate 1ssued in respect of a member's Shares 1s damaged or defaced or said {o
be lost, stolen or destroyed, he 1s entitted to be 1ssued with a replacement Certificate n

respect of the same Shares
A member exercising the right to be 1ssued with such a replacement Certificate

(a) may at the same time exercise the nght to be issued with a single Certificate or

separate Certficates,

(b) must return the Certficate which 1s to be replaced to the Company f 1it 1s

damaged or defaced, and

{c) must comply with such conditions as to evidence, indemnity and the payment of
a reasonable fee as the Directors decide

Partly Paid Shares

53 Company's Lien over Partly Paid Shares

531

532

533

The Campany has a lien (the ‘Company’s Lien’) over every Share whether Fully Paid or

not for any part of

{a) that Share's nominal value,
{b) any premwum at which it was 1ssued, and
{c) any other monies payable to the Company from the holder of that Share,

which has not been Paid to the Company, and which 1s payable immediately or at some
time in the future, whether or not (in the case of (a} or (b)) a Call Notice has heen sent In

respect of it
The Company's Lien over a Share
(a) takes prionty over any third party’s interest in that Share, and

{b) extends to any dividend or other money payable by the Company in respect of it
and {if the hen 1s enforced and the Share 1s sold by the Company) the proceeds

of sale of it

The Directors may at any tme decide that a Share which 1s or would otherwise be

subject to the Company's Lien shall not be subject to it, either wholly orin par
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54 Enforcement of the Company’s Lien

54 1  Subject to the provisions of this Article, the Directors may give to a8 member notice In

Writing (a ‘Lien Enforcement Notice’) in respect of a Share cor Shares held by such

member and if he falls to comply with it, the Company may sell thal Share or Shares in

such manner as the Directors decide

542 A Lien Enforcement Notice

(a)

(b)
(c)
{d)

(e)

may only be given n respect of a Share which is subject to the Company's Lien,
In respect of which a sum 1s payable and the due date for payment of that sum

has passed,
must specify the Share concerned,
must require payment of the sum payable within 14 days of the notice,

must be addressed aither to the holder of the Share or to a persan entitied to it

by reason of the holder's death, Bankruptcy or otherwise, and

must state the Company's intention to sell the Share If the notice 1s not complied
with

543 Where Shares are sold under this Article

(a)

(b)

the Directors may authonse any person to execute an Instrument of transfer of

the Shares to the purchaser or a person nominated by the purchaser, and

the transferee 1s not bound to see to the application of the consideration, and the
transferee's title 1s not affected by any irregularty in or invahdity of the process

leading to the sale

54 4  The net proceeds of any such sale (after payment of the costs of sale and any other

costs of enforcing the lien) must be applted

(a)

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,

second, to the person entitled to the Shares at the date of the sale, bul only after
the Certficate for the Shares soid has been surrendered to the Company for
cancellation or a sutable indemnity has been given for any tost Certificates, and
subject to a lien equivalent to the Company's Lien over the Shares before the
sale for any money payable in respect of the Shares after the date of the Lien

Enforcement Notice
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55

56

545

A slatutory declaration by a Director or the Company secretary (if any) that the declarant
15 a Director or the Company secretary and that a Share has been sold to satisfy the

Company’s Lien on a specified date

{a) 1s conclusive evidence of the facts stated in it as against all persons claiming to
be entitled to the Share, and

{b) subject to comphance with any other formahties of transfer required by these
Articles or by faw, constrtutes a good title o the Share

Call Notices

551

552

553

554

Subject lo these Articles and the terms on which Shares are aliotted, the Directors may
send a notice (a 'Call Notice') to a member requinng him to pay the Company a
specified sum of money (a 'Call’) which 1s payable in respect of Shares which he holds at
the date when the Directors decide to send the Call Notice

A Call Notice

(a) may not require a member to pay a Call which exceeds the total sum unpaid on
his Shares (whether as to the Share's nominal value or any amount payable to
the Company by way of premium),

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

A member must comply with the requirements of a Call Notice, but 1s not obliged to pay
any Call before 10 Business Days have passed since the notice was sent

Before the Company has recewved any Call dus under a Call Notice the Directors may
{a) revoke it wholly or in part, or
(b) spectfy a later time for payment than 1s specified in the notice,

by a further notice In Wniting to the member in respect of whose Shares the Call1s made

Liability to pay Calls

56 1

562

Liabiity 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 jointly and severatly hable to pay all Calls in respect of that
Share
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563 Subject to the terms on which Shares are allotted, the Directors may, when issuing
Shares, provide that Calt Notices sent to the holders of those Shares may require them

{a) to pay Calls which are not the same, or
(b) to pay Calls at different tmes
: 57 When Call Notice need not be 1ssued

571 A Call Notice need not be 1ssued in respect of sums which are specified, in the terms cn
which a Share Is 1ssued, as being payable to the Company In respect of that Share

(whether In respect of nominal value or premium)

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

57 2 If the due date for payment of such a sum has passed and it has not been Paid, the
| holder of the Share concerned 1s trealed in all respects as having failled to comply with a
Call Notice in respect of that sum, and 1s liable to the same consequences as regards the

payment of interest and forfetture

58 Failure to comply with Call Notice automatic consequences

: 58 1 If a person 1s liable to pay a Call and falls to do so by the Call Payment Date
{a) the Directors may 1ssue a notice of intended forferture to that person, and

(b) unlil the Call s Paid, that person must pay the Company interest on the Call from
the Call Payment Date at the relevant rate

58 2  For the purposes of this Article

(a) the ‘Call Payment Date’ is the time when the Call Nolice states that a Call 1s
payable, unless the Directors give a notice specifying a later date, In which case
the Call Payment Date is that later date,

{b} the ‘relevant rate' is

1 the rate fixed by the terms on which the Share in respect of which the

Call1s due was allotled,

(2) such other rate as was fixed m the Call Notice which required payment of

the Call, or has otherwise been determined by the Directors, or
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(3) if no rate 1s fixed in ether of these ways, five per cent per annum

583 The relevant rate must not exceed by more than five percentage points the base lending
rate most recently set by the Monetary Policy Commitiee of the Bank of England in
connection with s responsibiliies under Part 2 of the Bank of England Act 1998

584  The Directors may waive any cbhgation to pay interest on a Call wholly or in part
59 Notice of intended forfeiture
A notice of intended forfeiture

591  may be sent in respect of any Share in respect of which a Call has not been Paid as
required by a Cali Notice,

592 must be sent to the holder of that Share or to a person enttled to it by reason of the

holder's death, Bankruplcy or otherwise,

593 must require payment of the Call and any accrued interest by a date which 1s not less
than 10 Business Days after the date of the notice,

594  must state how the payment i1s to be made, and

595 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

60 Directors’ power to forfelt Shares

If a notice of intended forfeiture 1s not complied with before the date by which payment of the Call
Is required In the notice of intended forfeiture, the Directors may decide that any Share in respect
of which it was given s forfeited, and the forfeiture 15 to include all dividends or other moneys
payable In respect of the forfeited Shares and not Paid before the forfeiture

61 Effect of forfeiture
611  Subject to these Articles, the forfanture of a Share extinguishes

{a) all interests i that Share, and all clarms and demands against the Company in

respect of it, and

(b) all other nghts and habilittes mcidental to the Share as between the person
whose Share it was prior to the forfeiture and the Company

612  Any Share which is forfeited in accordance with these Articles

{a) 1s deemed to have been forfeited when the Directors decide that it s forfeited,
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(b} 1s deemed to be the property of the Company, and

{c) may be sold, re-aliotted or otherwise disposed of as the Directors think fit
513  If a person’s Shares have been forleited
(a} the Company must send him notice that forfeiture has occurred and record It in
‘ the register of members,
i
(b} he ceases to be a member n respect of those Shares,
(c) he must surrender the Certificate for the Shares forferted to the Company for
cancellation,
{d) he remains liable to the Company for all sums payable by him under these
Articles at the date of forfeiture in respect of those Shares, including any interest
(whether accrued before or after the date of forfeiture), and
(e) the Directors may wawve payment of such sums wholly or in part or enforce
payment without any allowance for the value of the Shares at the tme of
forferture or for any consideration receved on their disposal
614 Al any time before the Company disposes of a forfeited Share, the Direciors may decide
to cancel the forfeilure on payment of all Calls and interest due in respect of it and on
\ such other terms as they think fit
l
62 Procedure following forfeiture
621 If a forfeited Share is to be disposed of by being transferred, the Company may receive
the consideration for the transfer and the Directors may authonise any person 1o execute
the Instrument of transfer
622 A statutory declaration by a Director or the Company secretary that the declarant 1s a
Director or the Company secretary and that a Share has been forfeited on a specified
date
(a) 15 conclusive evidence of the facts stated m it as agamsi all persons claimng to
be entitled to the Share, and
(b} subject to comphance with any other formalties of transfer required by these
Articles or by law, constitutes a good title to the Share
623 A person to whom a forfeited Share s transferred 1s not bound to see to the application of

the consideration (if any) nor 15 his title to the Share affected by any iregulanty in or
invalidity of the process leading to the forferture or transfer of the Share
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624 If the Company sells a forfeited Share, the person wha held it prior to its forfeiture 1s
entitled to receive fram the Company the proceeds of such sale, net of any commission,
and excluding any amount which
(a) was, or would have become, payable, and
{b) had not, when that Share was forfeited, been Paid by him in respect of that

Share,
but no interest is payable to such a person in respect of such proceeds and the Company
1s not required to account for any money earned on them
63 Surrender of Shares

63 1 A member may surrender any Share
(a) in respect of which the Directors may i1ssue a notice of intended forfeiture,

(b) which the Directors may forfeit, or
(<) which has been forfeited

632 The Directors may accept the surrender of any such Share '

633 The effect of surrender on a Share 1s the same as the effect of forfeiture on that Share

634 A Share which has been surrendered may be deall with 1n the same way as a Share
which has been forfeited

Transfer and transmission of Shares
64 Transfers of Shares — general provisions

641  Shares may be transferred by means of an Instrument of transfer in any usual form or
any other form approved by the Dwrectors, which is executed by or an behalf of
(a) the transferor, and
(b) (if any of the Shares i1s Parlly Paid) the transferee

642 No fee may be charged for registering any Instrument of transfer or other Document
relating to or affecting the title to any Share

643 The Company may relain any Instrument of transfer which s registered

64 4  The transferor remains the holder of a Share until the transferee's name 1s entered n the

register of members as its holder
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64 5

64 6

647

64 8

The Directors may refuse to register the transfer of a Share if
(a) the Share is not Fully Paid,
(b) it 1s a Share on which the Company has a hen,

{c) the transfer 1s not lodged at the Company's registered office or such other place

as tha Directors have appointed,

(d) the transfer 1s not accompanied by the Certificale for the Share(s) to which it
relates, or such other evidence as the Directors may reasonably require to show
the transferor's nght to make the transfer, or ewidence of the nght of someone

other than the transferor to make the fransfer on the transferor’'s behalf,

{e) the transfer 1s 1In respect of more than one class of Share,

(f) the transfer is in favour of more than four transferees,

(g) the transfer 1s to an Employee who has not complied with the provisions of Article
68,

(h) the transfer Is to a bankrupt, a minor or a person who lacks capacity (within the

mearing of the Mental Capacity Act 2005}, or

)] the transfer Is to a person reasonably believed by them to be a competitor of the
Company or a person connected with such a competitor

If the Directors refuse to register the transfer of a Share, the Instrument of transfer must
be returned fo the transferee with the notice of refusal unless they suspect that the
proposed transfer may be fraudulent

No member may transfer any Shares other than in accordance with Articles 64 to 67
Subject to Articles 64 5, 64 9, 64 10, 64 11 and 66 23, the Directors shall be required to
register promptly any transfer of Shares made In accordance with the provisions of
Arlicles 64 to 67, 71, 73 and 74 but shall not register any transfer of Shares not permitted
by those Articles

For the purposes of Articles 21 3(c), 64 to 67 inclusive, 73 and 74, a reference to a
transfer of a Share shall include {without hmitation) the transfer or sale of the legal title to
and/or the beneficial ownership in a Share, the transfer or sale of any other interestin or
nght attaching to a Share, the grant or creation of any option, mortgage, charge, len,
encumbrance or frust over a Share or over any interest in or right attaching to a Share or

any direction (whether by way of renouncement or assignment or otherwise) of any nght
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649

64 10

64 11

to receve or subscribe for a Share, in each case whether or not for consideration and
whether or not by means of an instrument m Writing

Any transfer or purported transfer of Shares made otherwise than in accordance with
Articles 64 to 67, 71, 73 and 74 shall be void and of no effect and the Directors shall be
entilled to refuse to register the transfer or purported transfer in question and/or within a
reasonable time 10 require by notice In Wniting that a Transfer Notice be given in respect
of the Shares concermned Any Transfer Notice required to be given under this Article
64 9 shall not specify a Prescribed Pnce and shall not be subject to a Minimum Transfer

Condition

For the purpose of ensunng that a transfer of Shares |s duly authorised under these
Articles or that no circumstances have ansen by reason of which a Transfer Notice may
be required to be given, the Directors may from time to time require any member or
former member or the personal representatives or trustee in bankruplcy, receiver,
administrator or higudator of any member or any perscn named as transferee in any
instrument of transfer lodged for registration to prowide to the Company such information
as the Directors think reasonable regarding any malter which they consider relevant  |If
such infoermation 1s not provided to the reasonable satisfaction of the Directors within 15
Business Days after request, the Directors shall be entitied to refuse to register the
transfer in question ar {in case no {ransfer 1s n queshon) to require by notice in Winiting
that a Transfer Notice be given in respect of the Shares concerned or where a Transfer
Notice ought to have been given in respect of any Shares the Directors may by notice in
Writing require that the Transfer Notice be given in respect of the Shares concerned
Any Transfer Notice required to be given under this Article 64 10 shall not specify a
Prescribed Price and shall not be subject to a Minimum Transfer Condition

The Direclors may, as a condition to the registration of any transfer of Shares, require the
transferee to execute and deliver to the Company a deed, in favour of the partes to the
Investment Agreement agreeing to be bound by the terms of the Invesiment Agreement
in force between any of the holders of the Shares and the Company, in such form as the
Directors may reasonably require (but not so as to oblige the transferee to have any
obligations or iabifiies greater than those of the proposed transferor) If any condition 1s
wnposed in accordance with this Articie 64 11, the transfer may not be registered unless
and unt| that deed has been executed and delivered to the Company's registered office
by the transferee

Permitted Transfers

651

Notwithstanding the provistons of Article 66
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65 2

(a)

(b)

(c}

(d)

{e)

{9)

any member may at any time transfer Shares to a Relation over the age of 18 or

to the trustees of a Family Trust,

any member who is a trustee of a Family Trust may at any time transfer Shares

to

(1) the new or remaining trustees of the Family Trust upon any change of
trustees, and

(2) any person (being a Relation of a member or of a former member who

has previously transferred some or all of his Shares in accordance with
Article 65 1{a)) on his becoming entitled to such Shares under the ferms
of the Family Trust,

any member may at any time transfer Shares to the trustees of an Employee

Trust,

any member who s a trustee of an Employee Trust may at any time transfer

Shares to

(1 the new or rematning trustees of the Employee Trust upon any change of

trustees, and

(2) any beneficiary of the Employee Trust in accordance with the terms of

the Employee Trust,

any corporate member may at any time transfer its shares to any of its Affilates
save where such undertaking 1s an operating cempany (and not only a holding
company of an operatng company) and might reasonably be perceived as
competing with the business of the Company,

any member holding Shares as a result of a transfer made after the date of the
adoption of these Articles by a person in relation to whom such member was a
Permitted Transferee may at any time transfer Shares {oc the person who
onginally transferred such Shares to him {or to any other Permitted Transferee of

such original transferor), and

at any time, Anya Seymour may transfer the legal title of up to 2,500 B Ordinary
Shares to Lisa Ephson who currently owns the beneficial bile to such Shares

Notwithstanding the provisions of Article 66, after 19 February 2016, Anya Seymour may

transfer some or ail of the Shares held by her to a bona fide arm’s length third party

purchaser (the ‘Proposed Purchaser’) (in whose shares or other secunties she has no

direct or indirect interest and on terms that she will not have any contractual
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arrangements with any member of the Group) in return for cash or Marketable Securities
and any Relation or Family Trust of Anya Seymour or person who otherwise holds
Shares by wirtue of one or more Permitted Transfers after the date of adoption of these
Articles which were previously held by Anya Seymour may transfer those Shares at the
same bime to the same person with her prior consent in Wnting (the Shares to be
transferred pursuant to this Arlicle 685 2 being the 'PT Shares’), provided that if Anya
Seymour wishes to transfer the PT Shares pursuant to this Article 65 2

{a) she shali first notfy the Inveslor that she wishes to seek a Proposed Purchaser
to acquire the PT Shares pursuant to this Article 65 2 {a 'PT Notrce'), and invite
the Investor to make an offer to acquire the PT Shares on the terms and at the
price set out in the PT Notice The Investor shall have no obligation to make an
offer for the PT Shares on the terms of the PT Notice but in the event that it does
wish to make an offer, such offer (the 'PT Offer’) must be delivered to Anya
Seymour within 15 Business Days of receipt of the PT Notice, be on the terms
and at the prnice set out in the PT Nolice, be uncondiional and remain open for
acceptance for the period of 15 Business Days from receipt by Anya Seymour of
the PT Offer,

(b) If the Invesior serves a PT Offer upon Anya Seymour pursuant to Article 65 2(a),
the transfer of the PT Shares shall be completed within 10 Business Days after
receipt by Anya Seymour of the PT Offer (and Article 66 21 shall apply mutatis
mutandis to such transfer),

(c) if the Investor does not respond to the PT Notice within 16 Business Days, or
confirms that it does not wish to make an offer for the PT Shares (either at all or
on the terms set out in the PT Notice), then Anya Seymour shall have the nght o
seek a Proposed Purchaser for the PT Shares,

(d) upon receving a binding offer from a Proposed Purchaser that she 1s wiling to
accept (the ‘PP Offer'}, Anya Seymour shall notfy the Investor of the terms
{including the pnce) of such PP Offer and the identity of the Proposed Purchaser
(the 'PP Notice') The Investor shall, within 15 Business Days of receipt of the
PP Notice, either

(1) confirm that it wishes to acquire the PT Shares an the terms {mcluding
the price) of the PP Offer, in which case the transfer of the PT Shares
shall be completed on the terms of the PP Offer within 10 Business Days
after receipt by Anya Seymour of the Investor's confirmation (and Article
66 21 shall apply mulatis mutandis to such transfer), and n such
crcumstances, the investor shall be required to remburse Anya
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66

Seymour for any reasonable costs that she has incurred (including any
reasonable costs of the Proposed Purchaser that she has agreed to pay

for), or

(2) confirm that 1t does not wish to acquire the PT Shares on the terms
(including the price) of the PP Offer (and any failure to respond to Anya
Seymour within 15 Business Days of receipt of the PP Notice shall be
deemed to be a rejechon of the night to acquire the PT Shares), in which
case Anya Seymour shall be permitled under this Article 65 1o transfer
the PT Shares to the Proposed Purchaser on the terms of the PP Offer
(and such transfer will constitute a Permitted Transfer)

653  Whilst any Shares are being transferred in accordance with Articles 66 or 67, no transfers

of Shares pursuant to Articles 65 1 or 65 2 shall be permitted

Transfers of Shares subject to pre-emption rights

Transfer Notice

661 Save n respect of a Permiited Transfer, a Proposing Transferor shall first give a Transfer

Notice to the Directors The Transfer Notice shall constitute the Company his agent for

the sale of those Shares at the Prescribed Price Except with the consent of the

Direclors, a Transfer Notice once given or deemed to be given shall not be revocable

Contents of Transfer Notice

66 2 A Transfer Notice

(a)
(b)

(d)

shall specify the number of Sale Shares,

except as otherwise provided by these Articles, may specify the Prescribed Price
per Sale Share,

shall, if the Proposing Transferor has received any offer to purchase, or has
otherwise negotiated the sale of, Shares (whether or not such terms are legally
binding or conditional), within the period of three months prior to service of the
Transfer Notice, include the names of the proposed purchaser (‘Proposed
Transferee’) and a copy or full details of the terms of such an offer or sale,

may state that unless purchasers are found for all or not less than a specified
number of the Sale Shares, he shall not be bound to transfer any such Shares

(‘Minimum Transfer Condition’), and
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(e) may not be given by an Excluded Person unless required by the Directors under
and 1n accordance with Articles 64 9, 64 10 and 67

The Prescribed Price

66 3  Immediately upon receipt by the Company of a Transfer Notice which does not specify a
Prescnbed Price for the Sale Shares, the Directors shall seek to agree the Prescnbed
Price with the Proposing Transferor In the event that the Prescnbed Price 1s not agreed
within 10 Business Days of receipt of the Transfer Notice by the Company, the Drrectors
shall within a further three Business Days request the Independent Expert to certify the
Prescribed Price on the basis set out in Article 66 4

Terms of reference for valuing Shares

66 4 The Independent Expert shall be mstructed to certify to the Company the Prescnbed
Price as soon as practicable after receipt of such instructions The Prescribed Price shall

be the value of each Sale Share calculated on the following basis

(a) by determining the sum which a willing purchaser would offer to a willing vendor
for the whole of the 1ssued share capital of the Company {on arm’s length terms)
and dividing this by the total number of Shares in 1ssue at the date the Transfer

Notice 1s given, and

(b) as iIf the Company 1s then carrying on business as a going concern and on the

assumption that it will continue o do so, and

{c) by making such adjusiments as the Independent Expert consider far and
reasonable {o reflect any restrictions on the transferability of the Shares, and

{d} by making no adjustment to reflect any premium or discount solely ansing in
relation to the size of the holding the subject of the Transfer Notice

665 If any difficulty anses i applying any of these assumptions or bases, the Independent
Expert shall resolve that difficulty in whatever manner it shall in its absolute discretion
think fit The Directors will give the Independent Expert access to all accounting records
or other relevant documents of the Group, subject to It agreeing such confidentiality

provisions as the Directors may reasonably impose

66 6 The Proposing Transferor and the Company are entitled to make submissions to the
Independent Expert including oral submissions and submissions on any other party's
submissions and shall provide {or procure that others provide) the Independent Expert
with such assistance and documents as the Independent Expert may reasonably require

for the purpose of reaching a decision
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667

668

66 9

The Independent Expert shall act as expert and not as arbitrator and its determation
shall be final and binding on the parties (in the absence of fraud or manifest error)

The Independent Expert shall be requested to determine the Prescribed Price within 30
Business Days of its appointment and to deliver its certificate to the Company Forthwith
upon receipt, the Company shall deliver a copy of the certficate to the Proposing

Transferor

The cost of obtaining the Independent Expert’s certificate shall be borne by the parties
equally or in such other proportions as the Independent Expert directs unless

(a) the Proposing Transferor revokes the Transfer Notice with the consent of the

Directors, or

(b) in respect of a deemed Transfer Notice, the Prescrnbed Price 15 less than the
price per Sale Share offered to the Proposed Transferor by the Directors before
the appointment of the Independent Expert,

in which case the Proposing Transferor shall bear the cost

Offer of Sale Shares to members

66 10

66 11

66 12

The Sale Shares shall, within 10 Business Days following receipt of the Transfer Notice
or the date upon which a Transfer Notice 15 deemed to have been given pursuant to
Articles 64 9, 64 10, 67 1(b) or 67 2(b) (or, in a case faling withun Article 66 3, within 10
Business Days following agreement or certification of the Prescribed Price), be offered to
the other Shareholders as sel oul In Articles 66 11 or 66 12 by the Company for purchase
at the Prescribed Price in the manner set aut in the remaining provisions of this Article
All offers shall be made by notice 1n Writing

If the Sale Shares are A Ordinary Shares, the Company shall offer them in the following

order of priority

(a) first, to the A Ordinary Shareholders (other than the Proposing Transferor), and
(b) second, to the B Ordinary Shareholders,

in each case on the basis set out In Articles 66 14 {o 66 21(b}) inclusive

If the Sale Shares are B Ordinary Shares, the Company shall offer them n the following

order of prionty

(a) if the Transfer Notice was deemed to be given pursuant to Articles 67 1{b) or
67 2(b) or otherwtse If such Shares are held by Michael Hindmarch, Lisa Ephson,
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66 13

66 14

66 15

Daniel Crteu, James Seymour or a person who holds their Shares as a resuit of
oneg or more Permitted Transfers directly or indirectly from any of them, first to
Anya Seymour (or her successors in ttle) who, If she accepts an offer given
pursuant to this Article shall, unless the Proposing Transferor 1s JM or a JM
Family Shareholder, be enttled to pay for the Sale Shares in 3 equal annual
instaiments, interest free, the first instaiment payable on the date specified for

completion,

{b) second, to any Employee Trust that the Directors may nominate for the purpose
or to a person selected by the Directors who 1s an employee of a Group
Company or otherwise conditionally on that person commencing thew

employment and/or office with the Company (or other Group Company),
{c) third to the holders of B Ordinary Shares, and
(d) fourth, to the holders of A Ordinary Shares,
in each case on the basis set out 1n Articles 66 13 1o 66 21 inclusive

An offer of Sale Shares made tin accordance with Article 66 12(a) shall remamn open for
acceptance for a period from the date of the offer to the date 10 Business Days after the
offer (both dates inclusive}) Any Sale Shares not allocated within that period shall be
dealt with 1n accordance with Article 66 12(b) and an offer of Sale Shares made in
accordance with Article 66 12(b) shall remain open for acceptance for a period from the
date of the offer to the date 10 Business Days after the offer (both dates inclusive} Any
Sale Shares not allocated within that period shall be deall with i accordance with
Articles 66 14 and 66 15

Subject to Article 66 13, the Directors shall offer the Sale Shares in the arder of pnanty
referred to 1n Articles 66 11 or 66 12 (as approprate} to the First Offer Shareholders
(other than the Proposing Transferor), inviting them to apply In Wnting within the period
frem the date of the offer to the date 10 Business Days after the offer (both dates
inciusive) (the ‘First Offer Period’} for the maximum number of Sale Shares they wish to

buy
If

(a) at the end of the First Cffer Period, the number of Sale Shares appled for 15
equal to or exceeds the number of Sale Shares, the Directors shall allocate the
Sale Shares to each First Offer Shareholder who has applied for Sale Shares in
the proportion which hus existing holding of Shares bears to the total number of
Shares of the class being offered held by all First Offer Shareholders {other than
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66 16

66 17

(b)

the Proposing Transferor) The allocation of any fractional entittements shall be
determined by the Directors No allocation shall be made to a Shareholder of
more than the maximum number of Sale Shares which he has stated he 1s willing
to buy,

not all Sale Shares are allocated following allocations i accordance with Article
66 15(a), but there are applications for Sale Shares that have not been salisfied,
the Directors shall allocate the remaining Sale Shares to such applicants in
accordance with the procedure set out in Arlicle 66 15{(a) The procedure set out
in this Article 86 15(b) shall apply on any number of consecutive occasions until
either all Sale Shares have been allocated or all applications for Sale Shares
have been sausfied, and

at the end of the First Offer Period, the total number of Sale Shares applied for 1s
less than the number of Sale Shares, the Directors shall allocate the Sale Shares
to the First Offer Shareholders in accordance with ther applications The balance
(the 'Imtial Surplus Shares’) shall be dealt with in accordance with Article
66 16

At the end of the First Offer Period, the Directors shall offer the Initial Surplus Shares (if

any) to the Second Offer Shareholders (other than the Proposing Transferor), mnviting

them to apply in Wating within the period from the date of the offer to the date 10

Business Days after the offer (both dates inclusive) (the ‘Second Offer Peniod’) for the

maximum number of Imtial Surplus Shares they wish o buy

H

(a)

at the end of the Second Offer Period, the number of Imtial Surplus Shares
apphed for 1s equal to or exceeds the number of Iniial Surplus Shares, the
Directors shall allocate the Imtial Surplus Shares to each Second Offer
Shareholder who has applied for Initial Surplus Shares in the proportion which
his existing holding of Shares of the class held by Second Offer Shareholders
bears to the total number of Shares of the class held by all Second Offer
Shareholders (other than the Proposing Transferor) Fractional entittements shall
be rounded down to the nearest whale number (save where such rounding wouid
result in not all lnital Surplus Shares being allocated, in which case, the
allocation of any such fractional enttlements shall be determuned by the
Directors) No allocation shall be made to a Shareholder of more than the
maximum number of Inthiat Surplus Shares which he has stated he 15 willing o

buy,
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66 18

6619

66 20

(b) not all Imhal Surplus Shares are allocated following allocations In accordance
with Article 66 17(a), but there are applications for Inihal Surplus Shares that
have not been satisfied, the Directors shall allocate the remaining Initial Surplus
Shares to such applcants in accordance with the procedure set out in Article
66 17(a} The procedure set out in this Article 66 17(b) shall apply on any number
of consecutive occasions unil either all Initial Surplus Shares have been

allocated or ali apphcations for Inthial Surplus Shares have been satsfied, and

(c) at the end of the Second Offer Period, the total number of Initial Surplus Shares
applied for is less than the number of Imitial Surplus Shares, the Directors shall
allocate the Initial Surpifus Shares to the Second Offer Shareholders In
accordance wilh their apphcations The balance (the ‘Second Surplus Shares’)
shall, subject to Article 66 18, be offered to any other person in accordance with
Article 66 22

Where the Transfer Notice contains a Mirumum Transfer Condition

(a) any allocation made under Arlicles 66 13 to 66 17 inclusive shall be conditional
on the fulfilment of the Minimum Transfer Condition, and

(b if the Minimum Transfer Condition has not been fulfilied, the Board shall notify
the Proposing Transferor and all those Shareholders to whom Sale Shares have
been conditionally allocated stating that the condition has not been met and that

the relevant Transfer Notice has lapsed with immediate effect
Where either
{a) the Transfer Notice does not contain a Minimum Transfer Condition, or
(b) allocations have been made in respect of all the Sale Shares,

the Directors shall, when no further offers or allocations are required to be made under
Articles 66 13 to 66 17 inclusive, give notice in Writing of the allocations of Sale Shares
(an ‘Allocation Notice') to the Proposing Transferor and each Shareholder to whom
Sale Shares have been allocated {each an ‘Applicant’) The Allocatton Notice shall
specify the number of Sale Shares allocated to each Applicant and the place and time for
completion of the transfer of the Sale Shares (which shall be at least 10 Business Days,
but not more than 20 Business Days, after the date of the Allocation Notice)

On the date specified for completion in the Allocation Notice

(a) the Proposing Transferor shall, against payment from an Applicant or, If the
Applicant 1s Anya Seymour and she s entiled to pay in instalments in
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66 21

(b)

{c)

accordance with Article 66 12(a), aganst payment of the first such instalment,
deliver to the Company duly executed stock transfer forms transfernng the Sale
Shares allocated to such Applicant together with the relevant share certificate
relating to the Sale Shares, in accordance with any requirements specified in the

Allocation Notice,

each Applicant shall make payment to the Company of the relevant price due
including any stamp duty payable, to be held by the Company on trust for the
Proposing Transferor or for HM Revenue and Customs (as appropnate) and the
Company's receipt of the purchase money shall be a good discharge to gach
Applcant, and

the Company shall as soon as prachicable pay the purchase prce to the
Proposing Transferor and arrange for the transfers to be stamped (if apphicable),
subject to any due stamping, register the transfer of the Sale Shares and 1ssue a

new share certificate in favour of each Applicant as appropnate

Failure to transfer

{a)

(b)

If any person, after having become bound to transfer any Sale Shares under
these Articles, shall fail to do so, the Directors may authorise any person (who 15
{as secunty for the performance of the Proposing Transferor's obligations)
hereby irrevocably and unconditionally appointed as agent of the Proposing
Transferor for the purpose) to execute on behaif of and as ageni for the
Proposing Transferor any necessary instruments of transfer and shall register the
relevant Applicant as the holder of the Sale Shares The Company's receipt of
the purchase money shall be a good discharge to the relevant Applicant, and the
Company shall hold the purchase money on trust for the Proposing Transferor
After the name of the relevant Applicant has been entered in the register of
members of the Company, the valdity of the proceedings shall nol be questioned
by any person

The Company shall pay the Prescribed Price into a separals bank account in the
Company's name on trust (but without interest) for the Proposing Transferor until
he has delivered his certificate(s) for the relevant Shares (or an indemnity, In a
form reasonably satisfactory to the Directors, in respect of any lost certificate,
together with such other evidence (if any) as the Board may reasonably require
to prove good title to those Shares) to the Company

66 22 Where a Transfer Notice lapses pursuant to Article 66 18(b) or an Allocation Notice does

not relate to all the Sale Shares, then subject to Articles 66 23 and 64 5, the Proposing
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67

66 23

66 24

66 25

66 26

Transferor may, at any time during the 10 Business Days following the date of lapse of
the Transfer Notice, or the date of service of the Allocation Notice as the case may be,
transfer the Sale Shares (in the case of a lapsed offer} or the Second Surplus Shares (as
the case may be) to any person at a price at least equal to the Prescnbed Price The sale
of the Sale Shares (following the lapse of a Transfer Notice) in accordance with this
Article 66 22 shall continue to be subject to any Minimum Transfer Condition

The Proposing Transferor's nght to transfer Shares under Article 66 22 does not apply (f

the Directors reasonably consider that

(a) the transferee 1s a person {or a nominee for a person) whom the Directors
determine to be a competlor {or to be connected with a competitor) of the

business of any Group Company,

(b) the sale of the Sale Shares 1s not bona fide or the price is subject to a deduction,

rebate or allowance to the transferee, or

(c) the Proposing Transferor has failed or refused to promptly provide information
avalable to him and reasonably requested to enable it to form the opinion
referred to In Article 66 23(b)

Excluded Persons

No Shares may be transferred pursuant to Article 66 22 by or to any person who 1S an

Excluded Persan, without the approval of the Direclors
Excluded Directors

For the purposes of Articles 64 8, 84 10, 64 11 66 and 67, no Excluded Director may
participate in a decision or part of a meeting of the Directors relating to or during which a
transfer or proposed transfer of his Shares 1s under consideration

No sale of Shares at Prescribed Price

If a Proposing Transferor specifies a Prescribed Price in accordance with Article 66 2 and
any Sale Shares remain unsold in accordance with Article 66 22, the Proposing
Transferor may not, with regard to such Sale Shares, 1ssue a further Transfer Notice for a
penod of 90 Business Days after the expiry of the period referred {o 1n Arlicle 66 22

Compulsory transfers of Shares

671

Transfer of Shares on death or insolvency or similar events

(a) In this Article 67 1, a ‘Relevant Event’ means
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(N n relation to a member being an individual

1 his being adjudicated or declared bankrupt or a petition being

presented for hus bankruptey,

2 hus death, or
3 the happening of any such event as Is referred to in Articles 255
or 25 6,
{2} a member making any voluntary arrangement or composition with
creditors,
(3) a member who receved Shares as a result of a Permitted Transfer

ceasing to be a Permitted Transferee in relaton to the person from
whom he acquired the Shares other than as a result of the death of Anya
Seymour, including without hmitaton, a member ceasing to be the

spouse or civil partner of the person from whom he acquired the Shares,

and
(4) in relation to a corporate member
(1} a recewver, administrative recewver or administrator being
appointed to such member or over all or any part of its
undertaking or assets,
() such member entering into hguidation (other than a liquidation

for the purposes of a bona fide scheme of solvent amalgamation

or reconstruction),

(i} such member ceasing or threatening to cease to carry on

business,
(W) such member becoming insolvent,
(v) any event analogous to those described in () to {iv) above

occurnng in a foreign Junisdiction 1n relation to such member, or

(w1} such member ceasing to be controlled (as defined by section
416 Income and Corporation Taxes Act 1988) by the person(s)
who controlled such member on the date on which it became a
member or on the date of adoption of these Articles whichever

shall be the later)
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(b) Subject to Article 67 1(d), within the period commencing on the date of the
occurrence of a Relevant Event or, if later, the date on which it comes to the
attention of the Directors and expiring twelve months later, the Directors may
serve a notice on the member and/or his agents, personal representatives,
attorneys, donees or trustees-in-bankruptcy notifying him that he s with
immediate effect, deemed to have served a Transfer Notice in respect of all or

some of the Shares held in his name

{c) A Transfer Notice deemed to have been given pursuant to Arlicle 67 1(b} shall
not specify a Prescribed Price nor a Proposed Transferee and shall not contain a
Minimum Transfer Condition In such circumstances, the Prescnbed Price shall
be determined in accordance with Article 66 4

(d} The prowvisions of Arlicle 67 1(b) shall not apply to a person who becomes
entitted to Shares in consequence of the death of Anya Seymour where the

Relevant Event Is the death of Anya Seymour
672 Leavers

(a) In this Article 67 2

(1) a 'Leaver’ shall mean
1 any Group Leaver (including JM or 2 JM Family Shareholder),
2 any member holding Shares as a nomunee for any Group

Leaver, in respect of the Shares s held,

3 any member who 15 not hmself an Employee or Dwector and
who has acquired Shares by means of a Permitted Transfer or
by means of any number of intermediate Permitted Transfers,
directly or indirectly from a Group Leaver, in respect only of the

Shares so acquired, or

4 any person who, after becoming a Group Leaver, becomes
entitled to any Shares under any agreement or arrangement for
the ssue, allotment, sale cr transfer, or any nght to call for the
1ssue, allotment, sale or transfer, of such Shares, whether In

accordance with any Sharc Incentive Plan or otherwise,

(2} ‘employed by the Company' shall mean being a Diwrector or an
Employee of the Company or any member of the Group,
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(3} ‘Group Leaver' shall mean an Employee or Director, other than Anya
Seymour, James Seymour or Michael Hindmarch, who ceases to be
employed by the Company

{b} Within the penod commencing on the date upon which a member becomes a
Leaver and expiring twelve months later, the Directors {other than any Excluded
Director) may serve a nolice on the Leaver noiifying him that he s, with
immediate effect, deemed to have served a Transfer Notice in respect of all or

some of the Shares held in his name

{c) A Transfer Notice deemed to have been given pursuant to Article 67 2(b) shall
not specfy a Prescribed Pnce nor a Proposed Transferee In such
circumstances, the Prescribed Price shall be determined in accordance with
Article 66 4

67 3 Effect of deemed Transfer Notice

In the event that a Transfer Notice shall be deemed to have been served pursuant o
Articles 67 1(b) or 67 2{b), all the provisions of Article 66 shall apply as modified by this
Article 67

674  Transfer to a third party

(a) Where, having applied the provisions of Article 64 in accordance with Article 67 3
above, the Second Surplus Shares are to be offered to a third party pursuant to
Article 66 17(c), the Company shall use its reasonable endeavours o assist the
Proposing Transferor in disposing of the Second Surplus Shares and the
Company may, If it ideatfies a purchaser for the Second Surplus Shares who
matches the price and other terms at which the Proposing Transferor would
otherwise be transfernng the Second Surplus Shares, require the Proposing
Transferor to sell the Second Surplus Shares to the purchaser identified by the
Company If, on being so required, the Proposing Transferor fails to transfer the
Second Surplus Shares to the purchaser identified by the Company, the
provisions of Article 66 21 shall apply mutatis mutandis

(b} For the avoidance of doubt, for the purposes of Article 67 4{a), reasonable
endeavours shall include such assistance as 1s reasonably necessary in the
context of the size of the shareholding of which the Propasing Transferor 1s
seeking lo dispose In order to allow the Proposing Transferor to market the
Second Surpius Shares effectively and without undue disruption to the Company,
including, subject to reasonable confidentialty safeguards, the provision to the
third party of infarmation and access to management
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875

67 6

Arrangements pending transfer

With effect from the Direclors serving a notice pursuant to Articles 67 1(b) or 67 2(b) or
64 10, any Shares held by the relevant members will cease to confer the nght to be
entitled lo receive notice of, attend and vote at any general meeting of the Company and
such Shares will not be counted in determining the total number of votes which may be
cast at any such meeting, or for the purposes of a written resolution of the Company
The nght will be restored immediately upon the Company registenng a vald transfer of
such Shares in accordance with these Articles

Excluded Persons — prior Transfer Notices withdrawn

If any person becomes an Excluded Person the Directors may at any time by notice in
Writing to such person revoke any Transfer Notice given by such person prior to that
event In such crcumstances, these Articles shall operate as if no such notice had been
given, provided that, for the avoidance of doubt, such revocaton shall be without
prejudice to any sale of the Shares the subject of the Transfer Nolice completed prior to

such revocalion

68 Acquisition of Shares by Employees

681

68 2

68 3

Where any company in the Group Is hable to account to any tax authonty {including,
without imitation, HM Revenue and Customs) for any tax (including, without hmstation,
income tax and national insurance contnbutions} payabte by an Employee in respect of
or 1n connection with the alletment, 1ssue or transfer of Shares and/or 1s hable for any
secondary class 1 national insurance contributions in respect of any such allotment,
issue or transfer which was in satisfaction of the exercise of a share option (together, a
‘Tax Liabihty'), the Employee shall make a payment to the Company for an amount
equal to such Tax Liability, on demand For the avoidance of doubt, the Tax Liabihiy
shall include any additional tax and natronal insurance contrbutions payable as a result

of the making of any election descnbed in Article 68 3(b)

The Company shall have the night to set-off, against any amount payable by any
company In the Group {o an Employee, any amount payable by the Employee to the
Company under Article 68 1

In relation to the allotment, 1ssue or transfer of any Shares 1o an Employee, the
Employee shail, before he 1s registered as the holder of such Shares

{(a) either
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{1} pay to the Company, or such member of the Group as the Company may
direct, an amount equal to the Tax Liability ansing on or in connection

with that event, or

(2) enter into arrangements with the Company which shall ensure that an
amount equal to such Tax Liabiity will be paid tc the Company within
such period as the Company shall specify, and

(b) if so required by the Company, enter into an efection pursuant to section 431(1)
or (2) Income Tax (Earnings and Pensions) Act 2003

684 The obligations of an Employee under Article 68 3 shall be treated as condiions which
must be fulfiled before the Company 1s obliged to register the allotment, 1ssue or transfer
of any Shares to the Employee

69 Transmussion of Shares

691 The Company shall recognise no person other than a Transmittee as being entitied to the
Share in respect of which he is a Transmittee

692 Nothing in these Arlicles releases lhe estate of a deceased member from any lhiability in
respect of a Share solely or jointly held by him

70 Transmittee’s rnghts

701 A Transmittee who produces such evidence of enttlement to Shares as the Directors
may properly require
{a) may. subject to these Articles, choose either to become the holder of those

Shares or 1o have them fransferred to another person, and
[{s)] subject to these Articles, and pending any transfer of the Shares {o another
person, has the same nights as the holder had

702 A Transmittee has no nght to attend or vote at a general meeting In respect of Shares to
which he 1s entitled as Transmittee until he becomes registered as a member In respect
of those Shares

71 Exercise of Transmittee’s rights
711 A Transmiltee who wishes to become the holder of Shares to which he has become

entitted must notify the Company in Writing of that wish and any such notification shall be
regarded as a transfer for the purposes of these Articles
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72

73

712

If a Transmiltee wishes to have a Share transferred to another person, he must execute

an Instrument of transfer in respect of it

Any transfer made or executed under this Article 1s to be treated as if it were made or
executed by the person frormn whom the Transmitee has denved nghts in respect of the
Share, and as If the event which gave nse to the transmission had not occurred

Transmittees bound by prior notices

If a notice is given to a member in respect of Shares and a Transmittee 1s entitled to but 1s not the

registered holder of those Shares, the Transmittee 1s bound by the notice

Drag along and Tag along

Mandatory Offer on Change of Control and Further tag along

731

732

733

in the event that a proposed transfer of Shares {other than a transfer of Shares made
pursuant to Article 65), whether made as one or as a series of transactions (a2 ‘Proposed
Transfer') would, if compteted, result in any person other than an existng Shareholder
(the 'Buyer'}, together with any person acting in concert with the Buyer, acquiring a
Controlling Interest, the provisions of Articles 73 2 to 73 5 shall apply

The Directors shall procure that, prior to the completion of the Proposed Transfer, the
Buyer shall make an offer (the ‘Offer'} to each Sharehclder on the date of the Offer to
buy all of the Shares held by such Shareholders on the date of the Offer for a
consideration in cash per Share (the '‘Offer Price’) which 1s equal to the highest price per
Share offered, paid or to be paid by the Buyer, or any person acting in concert with the
Buyer, for any Shares in connection with the Proposed Transfer or any transaction in the
12 calendar months preceding the date of completion of the Proposed Transfer (such
highest price to not only include the cash or other cansideration paid but also the value of
any ancillary benefits conferred on any person selling Shares to the Buyer which having
regard to the transaction as a whole can reasonably be regarded as an addition to the

price paid or payable for the Shares)

The Offer shall be made by notice in Wnting (an 'Offer Notice’) addressed to each
Sharehoider on the date of the Offer at least 20 Business Days (the ‘Offer Pernod’}
before the date fixed for completion of the Proposed Transfer (the ‘Sale Date’) The
Offer Notice shall specify

(a) the identity of the Buyer (and any person(s) acting in concert with the Buyer),
(b) the Offer Pnce and any other terms and condiions of the Offer,

(c} the Sale Date, and
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734

735

() the number of Shares which would be held by the Buyer {and persons acting in

concert with the Buyer) on completion of the Proposed Transfer
The completion of the Proposed Transfer shall be conditional in all respects on
(a} the making of an Offer in accordance with this Article 73, and

(b) the completion of the transfer of any Shares by any Shareholder (each an
‘Accepting Shareholder’) who accepts the Offer within the Offer Period,

and the Directors shall refuse to register any Proposed Transfer made n breach of this
Article 73 4

The Proposed Transfer is, but the purchase of Shares from Accepting Shareholders
pursuant to an Offer made under this Article 73 shall not be, subject to the pre-emption

provisions of Article 66

Further tag along

736

737

If at any time

(a) the holders of a majority of the 1ssued Shares at such time wish to sell on arm’s

length lerms any of thew Shares, or

(b) Anya Seymour wishes to sell on arm's length terms a majordy of the Shares

registered n her name, or

(c) Anya Seymour or a Relation of Anya Seymour or any person who holds Shares
by wirtue of one or more Permitted Transfers after the date of adoption of these
Articles which were previously held by Anya Seymour, wishes to sell on arm's
length terms Shares registered in thewr name and, as a result of such sale, the

purchaser will acquire a Controling Interest,

(such holders or Anya Seymour, as the case may be, being the ‘Majonty Selers’ and
the Shares to be sold the *Majonty Holding’) in circumstances where Article 73 1 does
not apply, the Majonty Sellers may only sell the Majorty Holding if they comply with
Articles 73610 739

The Majority Sellers will give to the other shareholders in the Company (the ‘Minority
Shareholders’) written notice (a2 ‘Mayority Sale Notice') of such intended sale at jeast
10 Business Days prior to the date thereof The Majonty Sale Notice must set out, to the
extent not described In any accompanying documents, the identity of the proposed buyer
(*Majority Buyer'), the purchase price and other terms and condittons of payment, the
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74

738

739

proposed sale date {*Majonty Sale Date') and the number of shares comprised in the

Majonty Holding

Any of the Minenty Shareholders shall be entitfed, by written notice given to the Majonty
Sellers within five Business Days of receipt of the Majonty Sale Notice, to self to the
Majonty Buyer X% of his Shares (where X i1s the percentage of Shares held by the
Majonity Sellers represented by the Majonty Holding) on the same terms and condibons
as those set out In the Majonty Sale Notice

if the Minonty Shareholders are not given the nghts accorded io them by this Article 73,
the Majonty Sellers will not be entitled to complete their sale and the board of Directors

will not register any transfer intended to carry such a sale into effect

Drag Along

741

742

743

744

1f the holders of mare than 50% of the Shares in 1ssue at the relevant ime (which may or
may net include Anya Seymour) (the ‘Selling Shareholders') wish to transfer all of therr
direct and indirect interest in Shares {*Sellers’ Shares’) to a bona fide arm's length third
party purchaser (in whose shares or cther securities they have no direct or indirect
interest and on terms that they will not have any contractual arrangements with any
member of the Group) (‘Proposed Buyer’), subject to Article 74 2, the Seling
Shareholders shall have the option {‘Drag Along Option’) to require all the other holders
of Shares on the date of the request {‘Called Shareholders’} to sell and transfer for cash
all therr interest in Shares with full title guarantee to the Proposed Buyer (or as the
Proposed Buyer may direct) in accordance with the provisions of this Article 74

In order for the Drag Along Option to be exercised in the period up to and including the
fifth anniversary of the adoption of these Articles, the Specified Price (as defined m
Article 74 4(c)) must exceed the Mimmum Price (as defined in Article 74 3),

The mimimum price per share In respect of the Drag Along Option {the ‘Mimmum Price’)
shall be the price per Share that, when aggregated for the total number of Shares held by
each A Ordinary Shareholder at the time the Drag Along Notice is received, would imply
an internal rate of return of 10% to each A Ordinary Shareholder

Provided the conditions in Article 74 1 are satisfied, the Selling Shareholders may
exercise the Drag Along Opfion by giving natice In Writing to that effect (a ‘Drag Along
Notice’), at any time before the completion of the transfer of the Sellers’ Shares, to the
Proposed Buyer and each Called Shareholder A Drag Along Notice shall spacify

{a) that the Called Shareholders are required to transfer all thew Shares (‘Called
Shares’) pursuant to this Article 74,
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745

746

747

748

{b) the identity of the Proposed Buyer (and, if relevant, the transferee(s) nomnated
by the Proposed Buyer),

(c) the price in cash being paid by the Proposed Buyer to the Selling Shareholders
for each Share together with the value of any other ancillary benefits (calculated
on a per Share basis) to be received by the Selling Shareholders which hawving
regard to the substance of the transaclion as a whole can reasonably be
regarded as an addition to the price paid or payable for the Shares (the
‘Specified Price’),

{d) confirmation (and, if necessary, supporting evidence) that the Specified Price

exceeds the Minimum Price, and
(e) the proposed date of completion of transfer of the Called Shares

Once given, a Drag Along Notice may not be revoked save with the prior consent of the
Directors However, a Drag Along Notice shall lapse if, for any reason, the Selling
Shareholders have not completed the transfer of all the Sellers’ Shares to the Proposed
Buyer (or as the Proposed Buyer may direct) within 40 Business Days of serving the
Drag Along Notice The Seling Shareholders may serve further Drag Along Notices
following the 'apse of any particular Drag Along Notice

No Drag Along Notice shall require a Called Shareholder to agree to any terms except
those specifically set out In this Article 74

Completion of the sale and purchase of the Called Shares shall take place on the same
date as, and condrional upon the completion of, the sale and purchase of the Selling
Shareholders’ Shares unless all of the Called Shareholders and the Selling Shareholders

otherwise agree

Within 40 Business Days of the Selling Shareholders serving a Drag Along Notice on the
Called Shareholders, the Called Shareholders shall deliver stock transfer forms for their
Shares i favour of the Proposed Buyer (or as the Proposed Buyer may direct), together
with the share certificate(s) in respect of those Shares (or a suitable indemnity in respect
thereof) o the Company On the expiration of that 40 Business Day penod the Company
shall pay the Catled Shareholders, on behalf of the Proposed Buyer, the Specified Price
for each Share to be sold to the extent the Proposed Buyer has put the Company In the
requistte funds The Company's receipt for the Specified Price shall be a good discharge
to the Proposed Buyer The Company shali hold the Specified Price due to the Called
Shareholders n trust for the Called Shareholders without any obhgation to pay interest
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749

7410

74 11

7412

7413

To the extent that the Proposed Buyer has not, an the expiration of the 40 Business Day
period, put the Company In funds to pay the Specified Price, lhe Called Shareholders
shall be entitled to the return of the stock transfer forms and share certificate(s) {(or
suttable indemnity) for the relevant Shares and the Called Shareholders shall have no
further nghts or obligations under this Article 74 1n respect of theirr Shares save that they
shall be entitled to the payment of ther reasonable and properly incurred expenses

resulting from theirr compliance with Article 74 8

if any Called Sharehoider fails to deliver to the Company a duly executed stock transfer
form (or forms) n respect of the Called Shares held by him {together with the share
certificate(s) 1n respect of those Called Shares {or a suitable indemmty in respect
thereof)) the defaulting Called Sharehclder shall be deemed to have appomnted any
person nominated for the purpose by the Selling Sharehclders {o be his agent to execute
and deliver all necessary transfers on his behalf, against receipt by the Company (on
trust for such holder} of the consideration payable for the Called Shares After the
Proposed Buyer (or person(s) nominated by the Proposed Buyer) has been registered as
the holder of any such Called Shares, the validity of such proceedings shall not be
questioned by any person Failure to produce a share certificate shall not impede the
registration of any transfer of Shares under this Article 74

Upeon any person, following the 1ssue of a Drag Along Notice, becoming a Shareholder
{or increasing an existing shareholding) including, without iimitation, pursuant to the
exercise of any option, warrant or other night to acquire or subscnibe for, or to convert any
security into, Shares, whether or not pursuant o a Share Incentive Plan (a ‘New
Shareholder'), a Drag Along Notice shall be deemed to have been served upon the New
Shareholder, on the same terms as the previous Drag Along Notice, who shall then be
bound to sell and transfer all such Shares acquired by tum to the Proposed Buyer (or as
the Proposed Buyer may direct) and the provisions of this Article 74 shall apply mutatis
muiandis to the New Shareholder, save that completion of the sale of such Shares shall
take place forthwith upon the later of the Drag Alang Notice being deemed served on the
New Shareholder and the date of completion of the sale of the Called Shares

A transfer of Called Shares to a Proposed Buyer (or as the Proposed Buyer may direct)
pursuant to a sale in respect of which a Drag Along Notice has been duly served shall not

be subject to the pre-emption provisions of Article 66

Any Transfer Notice or deemed Transfer Notice served in respect of the transfer of any
Share which has not completed hefore the date of service of & Drag Along Notice shall
automatically be revoked by the service of a Drag Along Notice save for a deemed
Transfer Notice given pursuani to Articles 67, 64 9 or 64 10
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Fractions of Shares

75 Conversion of A Ordinary Shares

751

752

753

754

At least 10 Business Days before the date of a Listing, each A Ordinary Shareholder
shall deliver the certificate(s) {or an indemnity in a form reasonably satisfactory to the
Directors for any lost share certificate) for its A Ordinary Shares (together with such other
evidence (if any) as the Directors may reasonably require to prove good title 1o those

Shares) to the Company at its registered office for the tme being

Conversion shall only be effective immediately before such Listing If such Listing does
not become effective, or does not take place, such conversion shall be deemed not to

have occurred

On conversion pursuant to this Article 75, the A Ordinary Shares shall (without any
further authority than that contained in these Articles) stand converted into B Grdinary
Shares on the basis of one B Ordinary Share for each A Ordinary Share held (subject to
adjustment to take account of any sub-diviston, consohdation or re-classification of either
the A Qrdinary Shares or the B Ordinary Shares at any time before a conversion In
accordance with this Article 75) and the B Ordinary Shares resulting from the conversion

shall rank pan passu In all respects with the existing 1ssued B Ordinary Shares

Forthwith following a conversion pursuant to this Article 75, the Company shall enter the
holder(s} of the converted A Ordinary Shares in the register of Shareholders of the
Company as the holder(s) of the appropnate number of B Ordinary Shares and, subject
to the relevant holder of A Ordinary Shares delivering the relevant share certificate(s) (or
indemnity or other evidence) In respect of the A Ordinary Shares in accordance with
Article 75 1, the Company shall, within 10 Business Days of conversion, forward a
definitive share certificate for the appropriate number of fully paid B Ordinary Shares to
such holder of converted A Ordinary Shares, by post to his address as shown in the

Company's register of Shareholders, at his own risk and free of charge

76 Procedure for disposing of fractions of Shares

761

76 2

This Article applies where there has been a consolidation or division of Shares or a
capitalisation pursuant to Article 85 and, as a result, members are entitled to fractions of

Shares
The Directors may

(a) sell the Shares representing the aggregated fractions lo any person including the
Company for the best price reasonably obtainable,
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(b) authonse any person to execute an Instrument of transfer of the Shares to the

purchaser or a person norminated by the purchaser, and

{c) disinbute the net proceeds of sale in due proportion among those entitled to the

relevant fractions

76 3  Where any member's entitlement to a portion of the proceeds of sale amounts to less
than a minimum figure deterrned by the Directors, his portion may be distnbuted to an
organisation which 1s a chanty for the purposes of the laws of England and Wales,
Scotland or Northern Ireland

76 4 A person to whom Shares are transferred is not obliged to ensure that any purchase
money I1s received by persons entitled to the relevant fractions

76 5  The transferee's title to the Shares is not affected by any rregulanty in or invalidity of the
process leading to their sale

Distributions
77 Procedure for declaring dividends

771 The Company may by ordinary resolution declare dividends, and the Directors may
decide to pay intenm dividends

772 A dividend must not be declared unless the Directors have made a recommendation as
to its amount and such dividend must not exceed the amount recommended

773  No dividend may be declared or paid unless it 1s in accordance with members’ respective
rights

774  Unless the members' resolution to declare or Directors’ decision to pay a dividend, or the
terms on which Shares are 1ssued, specify otherwise, it must be paid by reference to
each member's holding of Shares on the date of the resolution or decision to declare or
pay it

775  If the Company's share capital 1s divided into different classes, no intenm dwidend may
be paid on Shares carrying deferred or non-preferred nights if, at the time of payment,
any preferential dnadend 1s in arrears

776  The Dwectors may pay at intervals any dvidend payable at a fixed rate if It appears to

them thal the profits available for distribution justify the payment
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78

79

80

777  if the Directors act in goed faith, they do not incur any lability to the holders of Shares
conferring preferred nghts for any loss they may suffer by tha lawful payment of an
interim dividend on Shares with deferred or non-preferred nghts

Calcutation of dividends

Except as otherwise provided by these Articles or the rights attached to Shares or the terms on

which they are 1ssued, all dividends must be

781  declared and paid according to the amounts Paid up on the Shares on which the dividend

1s paid, and

782  apportioned and paid proportionately to the amounts Paid up on the Shares during any
portion or portions of the penod in respect of which the dvidend s paid

Payment of dividends and other distributions

Where a dividend or other sum which Is a distribution 1s payable, it must be paid by one or more

of the following means

791 transfer to a bank or bulding society account specified in Wnting by the Distribution

Recipient,

792 sending a cheque made payable to the Distnbution Recipient by post to him at his
registered address (If he 1s a holder of the Share), or (in any other case) to an address

specified in Wnting by the Distribution Recipient,

793 sending, by post, a cheque made payable to such person and to such address as the

Distribution Recipient has specified in Wniting, or

794  any other means of payment as the Directors agree with the Distrbution Recipent in
Wniting

Deductions from distributions in respect of sums owed to the Company

801 If the Directors are entitled to issue a Lien Enforcement Nolice in respect of a Share, they
may Instead deduct from any dividend or other sum payable In respect of the Share any
sum of money which 1s payable to the Company in respect of that Share to the exient
that they would be entitied to require payment under a Lien Enforcement Notice

802 Money so deducted must be used to pay any of the sums payable In respect of that
Share

803 The Company must notfy the Distribution Recipient int Writing of
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81

82

83

84

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

(b} any non-payment of a dividend or other sum payable in respect of a Share

resulting from any such deduction, and

(c) how the money deducted has been apphed

No interest on distributions

The Distnbution Recipient 1s not entitled to interest on any dividend or other sum payable in

respect of a Share unless otherwise provided by the terms on which the Share was 1ssued or the

provisions of another agreement between the holder of that Share and the Company

Unclaimed distributions

821

822

823

The Directors may invest or otherwise use for the benefit of the Company all dividends or
other sums which are payable in respect of Shares and are unclaimed

The payment of any such dividend or other sum into a separate account does not make
the Company a trustee n respect of it

If a Distnbution Recipient has not claimed a dividend or other sum in the penod of twelve
years after it became due for payment he shall no longer be entitled to that dvidend or
other sum and 1t ceases to remain owing by the Company

Non-cash distnbutions

831

832

Subject to the terms of issue of the Share In question, the Company may, by ordinary
resolution on the recommendation of the Directors, decide to satisfy all or part of a
dividend or other distribution by transferring non-cash assets of equivalent value

For the purpases of salisfytng a non-cash distnbution, the Directors may make whatever

arrangemeants they think fit, mcluding, where any difficully anses regarding the

distribution
(a) fixing the value of any assets,
(b) paying cash to any Distnbution Recipient on the basis of that value in order to

adjust the nghts of recipients, and

(c) vasting any assets In trustees

Waiver of distnbutions

Distribution Recipients may wawve their entitlement to a dividend or other distribution by giving the

Company notice In Writing to that effect, butif
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85

86

84 1

84 2

the Share has more than one holder, or

more than one person I1s enttled to the Share, whether by reason of the death or

Bankruptcy of one or more joint holders, or otherwise,

the notice 1s not effective unless It 1s expressed to be given, and signed, by all the holders or

persons otherwise entitied to the Share

Capitalisation of profits

Authority to capitalise and appropnation of capitalised sums

851

852

853

Subject to these Articles, the Directors may, if they are so authorised by an ordinary

resolution

{a) decide to capitalise any profits of the Company (whether or not they are available
for distribution} or any sum standing to the credit of the Company's share

premium account or capital redemption reserve, and

{b} appropriate and apply any sum which they so decide to capitalise {a 'capitalised
sum') to and for the benefit of the persons who would have been entitled to it 1f it
were distnbuted by way of dividend (the ‘persons entitled’} and in the same

proportions

Any capitalised sum may be applied in paying up new Shares of a nominal amount equal
to the capitalised sum which are then allotted, credited as Fully Paid lo the persons

entitled or as they may direct

A capitalised sum which was appropnated from profits available for distnbution may be
apphed In or towards paying up any amounts unpaid on existing Shares held by the

persons entitied
PART 5 — Miscellaneous provisions

Communications

Means of communication to be used

86 1

862

Subject to these Articles, anything sent or supphed by or to the Company under these
Articles may be sent or supplied in any way in which the Act pravides for Documents or
information which are authorised or required by any provision of that Act to be sent or

suppled by or to the Company

Subject to these Articles, any Document to be sent or supplied to a Director in connection
with the taking of decisions by Directors may also be sent or supplied by the means by
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which that Director has asked to be sent or supplied with such Documents for the time
being

863 A Director may agree with the Company that Documents sent to that Director in a
particular way are to be deemed to have been received within a specified time of being
sent, and for the specified time to be less than 48 hours

87 Failure to notify contact details
871 If
(a) in a penad of 12 months commencing on the date on which the Company sends

a Document to a member which 1s subsequently returned undelivered {(or the
Company recetves notification that it has not been delivered), and

(b) the Company sends one or more furlher Documents to that member and all such
Documents are returned undelivered, or the Company receives notification that

they have not been delivered,
that member ceases to be entitled to receive notices from the Company

872 A member who has ceased to be entitled {o receive notices from the Company becomes
entitled to receive such notices agatn by sending the Company

(a) a new address to be recorded in the register of members, or

(b) if the member has agreed that the Company should use another means of
communication, the information that the Company needs to use that means of

communication effectively
Administrative arrangements
88 Company seals
88t  Any common seal may only be used by the authonty of the Directors

882 The Directors may decde by what means and in what form any common seal is to be

used

883  Unless otherwise decided by the Directors, If the Company has a common seal and 1t 1s
affixed to a Document, the Document must alsc be signed by at least one authorised

person In the presence of a witness who attests the signature
884  Forthe purposes of this Article, an authorised person I1s

(a) any Director of the Company,
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{b) the Company secretary, if any, or

{c) any person authonsed by the Directors for the purpose of signing Documents to

which the common seal is applied
No right to inspect accounts and other records

Except as provided by law or authorised by the Directors or an ordinary resolution of the
Company, no person 1s entitled to inspect any of the Company’s accounting or other records or

Documents merely by virtue of being a member
Provision for employees an cessation of business

The Directors may decide to make prowvision for the benefit of persons employed or formerly
employed by the Company or any of its subsidiaries (other than a Director or former Director or
shadow Director) in connection with the cessation or transfer fo any person of the whole or part of

the undertaking of the Company or that subsidiary
Directors’ indemnity and insurance
Indemnity

911 Subject to Article 91 2, a Relevant Director may be indemmified out of the Company's

assets agamnst

{a) any liability ncurred by him in connection with any negligence, default, breach of
duty or breach of trust in relabon to any member of the Group,

(b} any liability incurred by him in connection with the activities of any member of the
Group In Its capacity as a trustee of an occupational pension scheme (as defined
in section 235(6) of the Act),

(c} any other hability incurred by him as an officer of any member of the Group

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

by any provision of the Comparies Acts or by any other prowsion of law
Insurance

The Directors may decide to purchase and mantain insurance, at the expense of the Company,
for the benefit of any Relevant Director in respect of any loss or liability which has been or may
be incurred by a Relevant Director in connection with his duties or powers in refation fo any
member of the Group or any pension fund or employees’ share scheme of any member of the

Group
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93 Defined terms

Interpretation

931 Inthese Articles, unless the context requires otherwise

'Accepting Shareholder’

‘Act’

‘A Director’

‘Affillates’

‘Allocation Notice’
‘Alternate’

‘A Ordinary Shares’

‘A Ordinary Shareholder

Consent’

‘A Ordinary Shareholders’

‘Apphicant’

document number LNB9045/0009-EL-141681041

has the meaning given in Article 73 4(b),

the Companies Act 2006, as amended fram time to
time,

a director appointed by the holders of the majority of
the A Ordinary Shares in accordance with Article 23,

in relation to an undertaking, that underiaking, its
subsidiary undertakings, any undertaking of which it
15 a subsidiary undertaking {(its parent undertaking)
and any other subsidiary undertakings of any such
parent undertaking, and each undertaking in a group
IS @ member of the group Unless the context
requires otherwise, the apphcation of the definition
of Affilates to any undertaking at any time will apply
to the undertaking as it is at that time,

has the meaning given in Article 66 19,
has the meaning given in Article 28,

the voing A Ordinary Shares of £1 each n the

capttal of the Coempany,

the consent of the A Share Majonty whether n
Wrnting or by veling at a general meeting of the
Company in favour of a resolution approving the
relevant transaction or matter such transaction or
matter having first been raised at 2 meeting of the
board of the Company, and any A Director shall be
authonsed to provide such written consent on behalf
of the A Share Majority,

the holders of A Crdinary Shares,

nas the mearing given n Article 66 19,
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‘Appointor’
‘Articles’

‘A Share Majority’

‘AS Service Agreement’

‘Bad Leaver'

‘Bankruptcy’

‘B Director’

‘B Ordinary Shares’

‘B Ordinary Shareholders’
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has the meaning given in Article 28,
the Company's arlicles of association,

the holder(s) for the time being of not less than a
majority of the A Ordinary Shares,

the service agreement between Anya Seymour and
the Company daled 12 September 2006,

an employee who ceases to be employed by the

Company In circumstances where
(a} the employee has resigned,

(b} the employee has been dismissed by the

Company for gross misconduct,

(3} the employee has been dismissed by the
Company for fraudulent or grossly negligent

conduct or wilful riscenduct, or

(d) the employee has been dismissed by the
Company for any of the reasons set out In

clause 16 1 of the AS Service Agreement,

In each case, other than where a court of
competent jurisdicion determines  that  such
dismissal amounts to unfair dismissal {other than

on a point of procedure) or wrongful dismissal,

includes individual insolvency proceedings In a
junsdiction other than England and Wales or
Northern Ireland which have an effect similar to that

of bankruptcy,

a director appomnted by Anya Seymour In
accordance with Article 23,

the voting B ordinary shares of £1 each in the
capital of the Company,

the holders of B Ordinary Shares,

72




‘Budget’

‘Business’

‘Business Day’

'‘Business Plan’

‘Buyer’

‘Calf’

‘Call Notice'

‘Called Shareholders’
‘Called Shares’

‘Certificate’

'‘Chairman of the Meeting’
‘Chairman’

‘Companies Acts’

‘Company’s Lien’
‘Compulsory Share Transfer’
‘Confhict’

‘Connected’
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the budget of the Company as approved by the
board of Directors from time to time,

the busmmess of the Group, being the design,
manufacture, sale and licensing of luxury handbags,
small leather goods, other bags and other fashion

items and accessones,

a day (other than a Saturday or Sunday} on which
banks are generally open for business in London
and Dobha,

the business plan of the Company as approved by

the board of Directors from time to time,
has the meaning given in Article 73 1,
has the meaming given in Article 55,
has the meaning given in Article 55,
has the meaning given in Article 74 1,
has the meaning given 1n Article 74 4,

a paper certificate (other than a share warrant)
evidencing a person's bitle to specified Shares or
other secunties,

has the meaning given in Article 33,
has the meaning given in Article 13,

the Compames Acts (as defined in section 2 of the
Act), insofar as they apply to the Company,

has the meaning given in Article 563,
a transfer of Shares pursuant to Article 67,
has the meaning given in Article 20 1,

tn refation to a Director, has the meaning given to it

In sections 252 to 255 (inclusive) of the Act,
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‘connected’

‘Controlling Interest’

'Conversion’

‘Conversion Notice’'

'Convertible Preference Shares’

‘Director’

‘Distribution Recipient’

‘Document’

‘Drag Along Notice'
‘Drag Along Option'

‘Ehgible Director’
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has the meamng given in sections 993 and 994
Income Tax Act 2007,

an Interest 1in Shares conferring on the holder or
holders control of the Company within the meaning
of seciion 1124 of the Corporation Tax Act 2010,

the conversion of the Converlible Preference Shares

to A Ordinary Shares on a one for one basis,
has the meaning given n Article 47 1,

the convertible preference shares of £1 each in the
capital of the Company,

a director of the Company, and includes any person
occupying the position of director, by whatever

name called,

in respect of a Share in respect of which a’dwadend

or other sum 1s payable
{a} the holder of the Share, or

(b) if the Share has two or more jomnt holders,
whichever of them 1s named first in the
register of members, or

(c) if the relevant member 1s no longer entitled
to the Share by reason of death or
Bankruptcy, or othermse by operation of

law, the Transmittee,

includes, unless otherwise specified, any document

sent or supplied In electronic form,
has the meaning given in Article 74 4,
has the meaning given in Articte 74 1,

a Director who would be entitled to vole on the
matter at a meeting of Directors {but excluding any

Direclor whose vote 1s not to be counted in respect
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‘Emoluments’

‘employed by the Company’

‘Employee Trust’

‘Employee’

‘Excess Securities’
‘Excluded Director’

‘Excluded Person’
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of the particular matter),

emoluments of every description including, without
Imiation, salanes, bonuses, commissions, profit
shares under any incentive scheme, pension
contnbutions payable by any member of the Group
and benefits 1n kind as quantified for income tax

purposes,

shall, other than in the defintion of ‘Employee’, have
the meaming set out In Article 67 2(a)(2),

any trust which may be established from time to
time and which satisfies the defimtion of an
"employees’ share scheme” set out In section 1168
of the Act and has been approved by the Directors,

a person who s or whom the Directors propose be
employed by the Company or any member of the
Group or a person whose services are made
avallable to the Company or any member of the
Group under the terms of an agreement between
the Company or any member of the Group (whether
as an employee, consultant or otherwise) (and
‘contract of employment’ shall be consirued

accordingly to include such an agreement)},
has the meaning given to it in Article 45 6(c),
any Director who 1s an Excluded Person,

any member or other person who Is required to give
or 1s deemed to have given a Transfer Notice under
Article 67 (whether or not that requirement has been
complied with) but so that such member or other
person shall not cease to be an Excluded Person if,
at the end of the offer process in Articles 66 11 to
66 19 relating to such requred or deemed Transfer
Notice, the Company has faled to find members
wishing to purchase all the Sale Shares the subject

of such Transfer Notice,
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‘Family Trust'

'First Offer Period’

‘First Offer Shareholders’

‘Fully Paid’

‘Group’

‘Group Leaver’
'Inmtial Surplus Shares’

‘Independent Expert’
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in relation to a member or former member, a trust or

settlement set up wholly for the benefit of the
member or former member and/or all or any of that
member's or former member's Relations {but so that
the inclusion of a chanty as an ultimate default
beneficiary shall not prevent a trust or seitlement
from being a Family Trust),

has the meaning given in Article 66 14,
in respect of

(a) an offer of A Crdinary Shares, the holders of
A QOrdinary Shares, and

{b} an offer of B Ordinary Shares, the holders of
B Ordinary Shares,

in relation to a Share, means that the nominal value
and any premwm fo be Paid to the Company in
respect of that Share have been Paid 1o the
Company,

the Company and any subsidiary undertaking or
parent undertaking of the Company and any other
subsidiary undertaking of any such parent
undertaking,

has the meaning given In Article 67 2{a)(3),
has the meaning given in Article 66 15(c),

an accountancy firm, mvestment bank or valuation
firm of reputable international standing {and with
expenence of valuing companies operating in the
luxury retait sector) jointly appointed by the
Company and the Proposing Transferor or, in the
absence of agreement between the Company and
the Proposing Transferor on the idenhty of the
expert within 10 Business Days of the expiry of the
10 Business Day penod referred to in Article 66 3,
selected by the President, for the time being, of tha
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‘Instrument’

‘Intellectual Property’

‘Investment Agreement’

'JM.

‘JM Family Shareholder'

‘JM Option’

‘Leaver’
‘Leaver’s Shares’

‘Lien Enforcement Notice’
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Institute of Chartered Accountants of England and
Wales {in each case acting as an expert and not as

an arbitrator),
a Document in hard copy form,

patents, nghts to Inventions, utiity models,
copyright, trade marks, service marks, trade,
business and domain names, nghts in trade dress or
get-up, nghts in goodwill or to sue for passing off,
unfarr competiion nghts, nghts in designs, rnights n
computer software, database nghts, topography
rights, meral nghts, nghts in confidential information
{including know-how and trade secrets) and any
other ntellectual property nghls, 1n each case
whether registered or unregisiered and including all
applications for ang renewals or extensions of such
rights, and all simiar or equivalent nghts or forms of

protection in any part of the world,

the investment agreement dated on or around the
date of adoption of these Articles between, amongsl
others, the Company and the Investor (as defined in
such agreement) {as the same may have been
varied, supplemented, adhered to or superseded In
accordance with its terms for the ime being),

James McArthur,

means Paul McArthur and Peter Clark as trustees of
the Cypher Trust and JJ Creation Limited,

the option over shares granted pursuant to the
Ratchet Option Agreement dated 16 May 2011
made between JM and the Company {and varied on
20 July 2012),

has the meaning given in Article 67 2(a){1),
all the Shares held by a Leaver,

has the meaning given in Article 54,
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‘Listing’

‘Majornity Buyer’
‘Majority Holding’
‘Majority Sale Date’
‘Majority Sale Notice’
‘Majority Sellers’

'Marketable Securities’

‘Minimum Price’

‘Minimum Transfer Condition’
'Mmnority Shareholders’

'‘New Shareholders’

‘Offer’

‘Offer Notice'

‘Offer Period’

'Offer Price’

'Ordinary Shares’

‘Paid’
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the successful application and admission of all or
any of the Shares, or securities representing such
Shares (including Amernican depositary receipts, |
American  depositary shares andfor  other
instruments) to the Official List of the UK Listing
Authorty or on the AIM market operated by the
London Stock Exchange plc, or the Nasdaq National
Stock Market of the Nasdaq Stock Market Inc, or to
any recognised investment exchange (as defined n
section 285 of the Financial Services and Markets
Act 2000),

has the meaning given in Article 73 7,
has the meaning given 1n Article 73 6,
has the meanming given in Article 73 7,
has the meaning given in Articte 73 7,
has the meaning given in Arlicle 73 6,

any share or other secunty which is listed and

traded on a recognised investment exchange,

has the meaning given in Article 74 3,

has the meaning given in Article 66 2(d),

has the meaning given in Article 73 7,

has the meaning given in Article 74 11,

has the meaning given in Article 73 2,

has the meaning given in Article 73 3,

has the meaning given in Article 73 3,

has the meaning given in Article 73 2,

the A Ordinary Shares and the B Ordinary Shares,

paid or credited as paid,
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‘Partly Paid’

‘Permitted Transfer'

'Permitted Transferee’

'PP Offer'
‘PP Notice'

'Prescribed Price’

‘Proposed Buyer'
‘Proposed Purchaser’
‘Proposed Transfer'
‘Proposing Transferor'
‘Proposed Transferee’

'Proxy Notice’

'‘Proxy Notification Address’

'‘PT Offer’

'PT Notice'

‘Relation’

‘Relevant Director
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in relation to a Share means that part of that Share's
nominal value or any premium at which 1t was
iIssued has not been Pard to the Company,

a transfer of Shares in accordance with Article 65,

a person to whom a Permitted Transfer of Shares

may be made,
has the meaning given in Article 65 2{d),
has the meaning given in Article 65 2(d),

the prnice per Sale Share specified in the Transfer
Notice or {if no price I1s specified) the price per Sale
Share agreed or certified pursuant to Articles 66 3 or
66 4,

has the meaning given in Article 74 1,

has the meaning given in Article 65 1(g),

has the meaning given in Article 73 1,

a member who proposes o fransfer any Shares,
has the meaning given in Article 66 2,

has the meaning given In Article 40,

has the meaning grven in Article 41 1,

has the meaning given in Article 65 2{a),

has the meamng given in Article 65 2{a),

in relation to a particular person, that person's
husband, wife, civil partner, mother, father, brother,
sister, child (including step and/or adopted child) or
other lingal descendant,

any Director or former Director of the Company or
an associaled company, and companies are
associated If one 1s a subsidiary of the other or both

are substdiaries of the same body corporate,
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‘Relevant Event’

‘Relevant Securities’

‘Sale Date’
‘Sale Shares’
‘Second Offer Period’

‘Second Offer Shareholders’

'Second Surplus Shares’
‘Sellers’ Shares’

‘Selling Shareholders'
‘Share’ or ‘Shares’
‘Shareholders’

‘Share Incentive Plan
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has the meaning given in Article 67 1(a),

any Shares or other securities convertible into, or
carrying the nght to subscribe for, Shares 1ssued by
the Company after the date of adoption of these
Articles (for cash or non-cash) other than the 1ssue
of shares on the exercise of the JM Option and the
grant of any option (other than the JM Option) under
a Share Incentive Plan {(and the 1ssue of Shares or
the exercise of any such options} provided that the
number of Shares to be 1ssued upon the exercise of
such options does not, in aggregate, exceed 5% of
the Company’s issued share capital as at the date of
adoption of these Articles,

has the meaning given in Article 73 3,

all Shares comprised in a Transfer Notice,
has the meaning given in Article 66 16,

in respect of

(a) an offer of A Ordinary Shares, the B
Ordinary Shareholders, and

{b) an offer of B Ordinary Shares, the
A Ordinary Shareholders,

has the meaning given in Article 66 17(c),
has the meaning given n Article 74 1,
has the meaning given in Article 74 1,

a share or shares in the Company,
holders of Shares,

any share option or other incentive arrangement of
the Group as approved from time to time by the
Directors including, without hmitation, an Employee

Trust,
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‘Specified Price’
‘Tax Liability'

‘Transfer Notice’

*Transmittee’

"Writing

has the meamng given in Arlicle 74 4,
has the meaning given in Article 68 1,

a written notice served or deemed to be served by a
member on the Company in accordance with
Articles 66 or 67,

a person entitled to a Share by reason of the death
or Bankruptcy of a member or otherwise by

operation of law, and

the representation or reproduction of words,
symbols or other information in a visible form by any
method or combination of methods, whether sent or

supphed in electronic form or otherwise

932 Unless the context otherwise requires

(a) other words or expressions contained in these Articles bear the same meaning

as In the Act as in force on the date when these Articles become binding on the

Company,
(b) use of the singular includes the plural and vice varsa, and
{c) use of any gender includes the other genders
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