Company number: 4071463

PPP FORUM LIiMITED
{the "Company")

Resolution in writing of the members of the Company pursuant to
article 7.6 of the Articles of Association (the "Articles™) of the Company

Adoption of new Articles

In aceordance with the provisions of Chapter 2 of Past 13 of the Companics Act 2006, WE, being the
sole member of the Company on , /. 2017 (being the cuculation date of the resolution set
out below), AGREE to the resolutions set out below being passed as special resolutions of the
Company and WE HEREBY UNANIMOUSLY RESOLVE:

THAT

{a} the regulations contained in the form attached hereto be adopted as the articles of association
of the Company in substitution for and to the exclusion of all other regulations: and

(b) all provisions of the memorandum of association of the Company that since the
commencement of Part 3 of the Companies Act 2006 have been treated pursuant to section 28
of that Act as provisions of the articles of association of the Company shall be removed from
and c¢ease to form part of the articles of association of the Company except if and to the extent
incorporated in the articles of association of the Company referred to in paragraph (a) of this

resolution.
Signed: . . .. .. . R T at Boundary Housc, 91-93 Charterhouse Stroet.
tor and on behaif of ELondon EC1M 6HR, United Kingdom
Innisfree Group Limited . ‘
on 2? . T 2017

TUESDAY

‘Le9YZe1C”
LD7 HOT

04/07/2017
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Company number: 4071463

Companies Act 2006

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

OF

PPP FORUM LIMITED

(as adopted by Special Resolution passedon . 7 o017
1 INTERPRETATION AND LIMITATION OF LIABILITY
N in these articies, unless the context requires otherwise:

"address" includes an email address;

"Associate” means (a) in relation to any undertaking. an undertaking which i1s a parent
undertaking or a subsidiary undertaking of that undertaking or any such parent undertaking;
and (b) in relation to any individual means (i} any other member of the Family of which that
individual is a member: and (i) any Famuly Entity relating to the Family of which that
indsvidual is a member:

"Business Day" means any day from Monday to Friday (both inclusive but excluding any
United Kingdom public bank holiday) during normal working hours;

"clear days” n relation to the period of a notice mcans that period excluding the day when
the notice is given or deemed to be given and the day for which it is given or on which it is to

take effect;

"DAM" means David Antony Muetter, being a director at the date of the adoption of these
artickes:

"DAMS" means Highvern Trustees Limited (formerly Coutis & Co Trustees (Jersey)
Limited), as trustee of the David Antony Metter Settlement, or any successor thereto:

"director” means a director of the company and "the directors” means the dircctors or any of
them acting as the board of directors of the company:

"Entitled Person” means a person entitled to a share by reason of the death or bankruptey of
a sharcholder or otherwise by operanion of law;

"executed” includes executed under hand or under seal or. in the case of a communication in
electronte form. by electronic signature,

"Executive Director™ means a director who is an employec of any Group Company:
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"Family" meanrs, in relation o any Onginal Holder, (i) that Original Holder. {ii) that Original
Holder's spouse; {iii} any blood relation child of that Original Holder; and (iv) any blood
relation child of any child referred to in (iii). and, for this purpese "blood relation child” shall
exclude, for the avoidance of doubt. any step-child or adopted child;

“Family Entity" means, 1n refation to any particular individual or deceased individual. an

undertaking which is beneficially owned by. or in respect of whom the principal beneticiaries
are, as to more than 50%., members of the Family of which that individual 1s a member;

“Founder Director” means DAM or (during any period when DAM is not a director of
Innistree Group) the MS-Appointed Dircctor;

"Group Company” means [nnisfree Group or any subsidiary undertaking (whether a
company or a imited liability partnership) of Innistree Group;

"holder” in relation to shares means the member whose name is entered in the register of
members as the holder of the shares and, where that member consists of two or more persons,

means (unless the context otherwise requires) all of such persons;

"Immune Director” means, at any time, each ol the following persons provided that in each
case he is a director at that time:

(i) DAM:

(i) the MS-Appointed Director, but only if DAMS and/or DAM and/or a Family
Entity retating to DAM holds more than 50% of the issued A ordinary shares
in Innistfree Group at that time:

(iii) TRP, but enly if both {a) he or a Family Entity relating to him holds at least
10% of the issued A ordnary shares in Innisfree Group at that time; and (b)
he is a director of [nnistree Group at that time, and

{iv) MIW, but only if both (a) he or a Family Entity relating to hun holds at least
10% of the issued A ordinary shares in Innisfree Group at that time: and (b)
he is a director of Innisfree Group at that time:

"Innisfree Group” means Innisfree Group Limited (registered number 3078732):

"MJW" means Matthew James Webber;

"MS-Appointed Director” means such director of Innisfrec Group for the time bemg as is
appointed pursuant to article 9 3 of the articles of association of Innisfree Group;

"office” means the registered office of the company:
"Original Holder” means any of DAM, MIW and TRP,
"Relevant Contingent Obligation™ means any of

(a) any guarantee ot the performance or discharge by any other person of any obhigation
or hability of that other persen;

(b3 any obligation to counter-indemnity any other person in respect of the performance or
discharge of any obligation or liability of that other person: and
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{c) any obligation to pay any amount, or assume or discharge the obligation or liability of
any cther person, in the cvent of the failure by any other person or (as the case may
be) that other person to perform any obligation owed by any such other person;

"seal” means the common seal of the company:

"secretary” means the secretary of the company or any other person appointed to perform the
duties of the secretary of the company. including a joint, assistant or deputy secretary;

“the Act" means the Companies Act 2006 including any statutory modification or re-
enactment thereof for the time being in force;

"these articles" means these articles of association of the company as the same mayv from
time to time be aitered;

"TRP" means Timothy Richard Pearson; and
"United Kingdom" means Great Britain and Northern Ireland.
In these articles. unless the context otherwise requircs:

(a) words or expressions bear the same meaaning as in the Act but excluding any statutory
modification thercof not in force on the date of the adoption of these articles;

(b} references to any statutory provision include references to that statutory provision as
from time to time amended or re-enacled;

() words importing a particular gender include each other gender; and
{d) words in the singular include the plural and words i the plural include the singular.

These articles shall comprise the articles of association of the company and. accordingly:

(a) the moedel articles of association fer private companies contained in Schedule | to the
Companies (Model Articles) Regulations 2008 (81 2008 No. 3229) shall not apply to
the company; and

{(b) none of the provisions of the memorandum of association of the cempany that have
since the commencement of Part 3 of the Act boen treated as provisions of the articles
of association of the company shall continue to form part ot the articles of association
of the company except it and to the extent incorporated in these articles.

The liability of the members is limited to the amount, if any. unpaid on the shares held by
them,

SHARE CAPITAL
Issue of shares

Subject 1o the provisions of the Act and article 5.3 and without prejudice to the rights attached
to any existing share, the company may issue shares with such rights or rostrictions as the
company may by special resolution determine

Subject to the provisions of’the Act, shares may be issued which are to be redeemed or are to
be liable to be redeemed at the option of the company or the holder on such ferms and i such
manner #s may be provided by these articles.
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fxcept as requeired by law, no person shall be recognised by the company as holding any
share upon any trust, and except as otherwise required by law or by these articles, the
company is not in any way to be beund by or recognise any interest in a share other than the
holder's absolute ownership of it and all the rights attaching to it.

Pursuant to sections 549 fo 351 (both inclusive) of the Act, the directors may. subject to
article 5.3 and the remainder of this article 2.4, exercise generally any power of the company
to allot shares or to grant rights to subscribe for shares. This authority, which is
unconditional, shall expire on the day falling five vears after the date of adoption of these
articles. However, the company may make offers or agreements prior to the expiry of this
authority which will or might require shares to be allotted after such expiry and the directors
may then allot shares in pursuance of such offers or agreements notwithstanding that this
authority has expired. Notwithstanding the foregoing, the directors shall not cause the
company to allot, or grant rights to subscribe for, shares or a cluss of new shares if the
aggregate nominal value of issued shares in the company immediately following such
ailotment or the exercise of such rights would exceed £10.000 (or such greater amount as the
company may determine by special resolution).

Alteration of share capitul
The company may. by ordinary reselution:

(a} consolidate and divide all or any of its share capirtal into shares of larger amount than
tts existing shares;

{); subject to the provisions of the Act, sub-divide its shares, or any of them. into shares
of smaller amount and the resolution may determine that, as between the shares
resulting from the sub-division, any of them may have any preference or advantage as
compared with the others; and

) create new share classes.

Subject to the provisions of the Act, the company may by special resolution reduce its share
capital, any capital redemption reserve and any share premium account in any way.

Variation of rights and restrictions attaching to shares

Notwithstanding anything in these articles to the contrary. the rights and restrictions attaching
to shares may not be aliered in any way without the prior written consent of members holding
at feast 75% of the shares in issue at that time.

Share certificutes

The company may issuc cach sharcholder, free of charge, with one or more certificates in
respect of the shares which that shareholder holds. Livery certificate must spectfy: (a) in
respect of how many shares, of what class, it is issued; () the nominal value of thosc shares;
{c) that the shares are fully paid: and (d) any distinguishing numbers assigned to them. No
certificate may be issued in respect of shares of more than one ¢lass. [f more than one person
holds a share. only one certificate may be issued in respect of it.  Certificates must have
affixed 10 them the company's common scal, or be otherwise exceuted in accordance with the
Act

[f a certiticate issued i respect of a sharehoider's shares 13 damaged or defaced, or said to be
lost. stolen or destroved, that sharcholder s entitled to be ssued with @ replacement certificate
in respect of the same shares A shareholder exercising the right © be issued with such a
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replacoment certificate: {a) may at the same time exercise the right to be issued with a single
certificate or separate certificares. (b) must return the certificate which is to be replaced to the
company it it 13 damaged or defaced, and {¢) must comply with such conditions as to
evidence, indemnity and the payment of a reasonable fee as the directors decide.

All shares to be fully paid up

No share is to be issued for less than the aggregate of its nominal value and any premium to
be paid to the company in consideration for its issue.

Trunsfer of shares

Shares may be transferred by means of an instrument of transter. in any usual form or anv
other form approved by the directors. which is executed by or on behalf of the transteror.

No fee shall be charged for registering any instrument of transfer or other document relating
to or affecting the title to any share.

The company may retain any instrument of transfer which s registered.

The transferor remains the holder of a share until the transferee’s name 15 entered in the
register of members as the holder of that share.

The directors may refuse to register the transfer of a share and. if they do so. the instrument of
rransfer must be returmed to the transteree together with the notice of refusal unless they
suspect that the propoesed transtfer may be fraudulent.

Transmission of shures

[ftitle to a share passes 10 an Entitled Person, the company will recognise the Entitled Person
only a» having such title to that share unless and until the Entitled Person becomes the holder
of that share. [n particular, Entitled Persons de not have the right to attend or vote at a
general meeting, or agree to a proposed written resolution, in respect of shares to which they
are entirfed, by reason of the halder's death or bankruptcy or otherwise, ualess they become
the holders of those shares.

An Entitled Person shall notify the company of such entitlement within three months of
becoming so entitled.

If a share remains registered 1n the name of a deceased member for longer than one vear after
the date of his death, the directors may serve notice on the legal personal representative of
that deceased member requiring him within one month (or such longer period as the directors
may allow) after the service of such notice either to.

{(a) effect a transter of cach share registercd in the name of that deceased member 10 any
person nominated by that legal personal representative and approved by the directors;
or

{h) show to the satisfaction of the directors that such a transfer will be effected up to or
promptly upon the completion of the adminustration of the estate of the dececased
member

if the legal personal representative does not comply with that notice within the reguired
perod, the directors may thercaticr retain any sums duc from the company on each such share
(whether in 1espect of capital or otherwise but not including any sum payable 0 a liquidation
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of the company) unul such election 15 made, whereupon the sums retained shall be paid
without interest or other compensation for late payment. [f the legal personal representative
elects to have another person registered. he shall execute an instrument of transter of the share
to that person and all the provisions of these articles relating to the transfer of shares shall
apply to such instrument of transfer as if it were an instrument of transfer executed by the
member and the death of the member had not occurred.

GENERAL MEETINGS
Types of general meeting

{f there are nor sufficicnt directors within the UK to call a general meeting, any director or
any member may call a general meeting.

Proceedings at general meetings

No business shall be transacted at any meeting unless a quorwm is present.  Two persons
entitled to vote upon the business to be transacted. cach being a member or a proxy for a
member or a duly authonsed representative of a member that is a corporation, shall be a
quorum, unless the company has only one member, m which case one member present at a
meeting is a quorum.

(f a gquorum is not present within 30 minutes from the time appointed for the mecting, or i
during a mecetmg a quorum ceases to be present, the meeting shall stand adjourned to the same
day in the next week (or such other day as the directors may determine) at the same time and
place {or such other ime and place as the directors may determine). If at an adjourned
meeting a quorum 15 not present within 30 minutes trom the ume appomted therefor, or if
during the course of that adjourned meeting a quorum ceases to be present, the meeting shatl
be dissolved.

I'he chairman (if any) of the hoard of directors shall preside as chairman of the meeting, but it
there [s no chairman, or if the chairman is not present within 135 minutes after the time
appointed 1or holding the mecting and willing to act, the directors present shall clect one of
their number to be chairman or. if no direcior is willing to act as chairman or if no director is
present within 13 minutes after the time appointed for holding the meeting, the members shall
choose one of their number to be ¢chairman.

A director may attend and speak at any general meeting, whether or not he is a member.

e chairman may. with the consent of a meeting at which a quorum i present. (and shall if
50 directed by the meeting) adjourn the meeting from time to time and from place to place.
but no business shall be transacted at an adjourncd mecting other than business which might
properly have been transacted at the meeting had the adjournment not taken place. When a
meeting 15 adjourned for 14 days or more, at least seven clear days' notice shall be given
specifving the time and place of the adjourned imeeting and the general nature of the business
to be transacted.

A resolution purt to the vote of a meeting shall be decided on a show of hands unless before,
or on the declaration of the result of, the show of hands a poll is duly demanded. Subject to
the previsions of the Act, a polt may be demanded only

{a) by the chairman: or

(b by a member (or thew duly appoinied prosy )

L D R ]! 6



38

39

ERN

s
12

Polls must be taken immediatety and in such manner as the chairman directs.

The demand for a poll may. before the poll is taken. be withdrawn but only with the consent
of the chairman. Such withdrawal shall not mvalidate the result of anv show of hands
declared before the demand for a poll was made.

[n the case of an equality of votes, whether on a show of hands or on a poll. the proposed
resolution shall be defeated.

The following resolutions may not be passed as written resolutions and may only be passed at
a general meeting:

(a) a resolution under section 168 of the Act for the removal of a director before the
expiration of his period of office; and

{b) a resolution under section 310 of the Act for the removal of an auditor before the
expiration of his period of office.

No objection shall be raised to the qualification of any voter except at the meeting or
adjourned meeting at which the vote objected to is tendered, and every vote not disallowed at
the meeting shall be valid. Any objection made in due time shall be referred to the chairman,
whose decision shall be final and conclusive.

The appointment of a proxy shall be executed by or on behalf of the appointor and shall be in
the following form (or in a form as near thereto as circumstances allow or in any other form

which is usual or which the directors may approve}:

"PPP Forum Limited

['We, L of . being a member/members of the
above-named company, hercby appoint of .or
fatling him, of ___. as my/our proxy to vote in

my/our name[s] and on my‘our behalf at the annual/extraordinary general meeting of
the company to be heidon ~20__, and at any adjournment thereof,

Signed on 20"

Where it is desired to afford members an opportunity of instructing the proxy how he shall act
the appointment of a proxy shall be in the following form {or in a torm as near thereto as
circumstances allow or in any other form which is usual or which the directors may approve):

"PPP Forum Limited

we, —  of . bemg a member/mcmbers of the
above-named company, hereby appoint ~of o
failing him, - of . as myour proxy Lo vote in
my/our namels] and on my/our behalf at the annualiextraordinary gencral meeting of
the company, 1o be held on o ~ 20 . and at any adjournment thereof,

This form is to be used in respeet of the resolutions mentioned below as follows:
Resolution No. | *for *against
Resolution No. 2 *for *against.

*Sirike out whichever is not desired.

{SNIMO N L R T 7



Unless otherwise instructed. the proxy may vote as he thinks fit or absrain from
voting.

Signedon 20 "
The instrument appointing a proXy to vote at a general mecting of the company. accompanied
by any authoricy under which 1t 15 exceuted or a copy of such authority certified either by a
firm of solicitors or in some other way approved by the directors. may.

{a) be deposited at the office or at such other place within the Unired Kingdom as is
specificd in, or by way of note to, the notice cenvening the mesting or in any
instrument of proxy sent out by the company in relation to the mecting or semt in
electronic form to any director or the secretary not less than ene hour befere the time
for holding the meeting or adjourned meeting at which the person named in the
mstrument preposes to vote:

{b) in the case of a poll taken at or on the same day as the meeting or adjourned meeting
at which it was demanded, be delivered (including in electronic form) to the chairman
or to the secretary or to any director betore the time for holding the poli; or

() in the case of a poll taken otherwise than at or on the same day as the meeting or
adjourncd meeting at which it was demanded, be defivered {including in electronic
form) to the chairman or to the sceretary or to any director nol less than one hour
before the tume for holding the poll,

and an mstrument of proxy which Is not deposited or deliverad in a manner so permitted shali
be invalid.

DIRECTORS
Number of directors

Unless otherwise detenmuned by ordinary resolution. the number of directors (other than
alternate dircctors) shail not be more than seven and shall be not less than two. I, at any
point, there is only one director. the sole director may exercise all the powers and discretions
expressly or imphedly vested m the directors generally.

Appointment of directors

Subject to article 3.2, and without prejudice to article 2.5, the dircctors may appoint a person
who 13 willing 1o act o be a divector, provided that the appointment does not either cause the
number of directors to exceed the maximum referred to in article 4.1 or prevent the
appointment of either DAM or the MS- \ppointed Director to the board ot the company

Subject to article 3.2, and without prejudice to article 5.3, Innistrec Group may at any time
and from tunc to time:

{a) appomt any person who s willing to act to be a dirzctor, cither to Gl a vacancy or as
an additional director, provided that the appointment Joes nor cither cause the number
of directors 0 oxcoed the maximum refereed to in article 41 or prevent the
appeintment of either DAM or the MS-Appomted Director 10 the hoard of the

company: and

(b remov e dny director from oflice.
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If 4 persan is appointed as the MS-Appointed Director pursuaat to article 9 3 of the articles of
assoutation of lunistree Group then, upon receipt of notice of such appointment from nistree
Group, the directors of the company will procure that the MS-Appointed Director promptiy be
appointed as a director of the company.

Retirement of directors

Each director (other than the Founder Direcior, the MS-Appointed Director and any
Executive Director) shalf retire from office at the earlier ol

(@) the third annual general meeting after the annual general meeting at which he was
appointed; and

b the first annual general mectng after the third anniversary of his appointment.
Disqualification and removal of directars
A person ceases to be a director as soon as:

(a) that person ceases to be a director by virtue of any provisions of the Act or is
prohibited from being a director by law; or

(b) a bankruptey order 15 made against that person:

() a composition is made with that person's creditors generally in satisfaction of that
person's debts: or

(dy by reason of that person's mental health, a court makes an order which wholly ar
partly prevents that person from personally exercising anv powers or rights which that

person would otherwise have, or

(e) notificat:on 18 received by the company from the director that the director is resigning
from office. and such resignation has taken effect in accordance with its terms: or

(H if he is the MS-Appownted Director. the relevant class A sharcholder of Innisfree
Group and his Associates (where applicabie) cease 1o hold more than 50% of the

issued share capital of [nnisfrce Group: or

() except in the case of any Immune Director. and subject to article 3.2, a majority of the
other directors reseives that he be removed as a director; or

(hy the company by ordinary resolution reselves to remov e that persen as a director: or

(i that person is removed pursuant to article 5.5

Pawers of directors

Subject to the provisions of the Act and these articles, the directors are responsible for the
management of the compans's business. for which purpose they may exercise all the powers
ol the company

Notwithstanding article 4 7 and without prejudice w article 3 3(a). the directors

{a) shall nat exercise any of the powers of the company to acquire any Relevant \sset for
it own account, and
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(h) shafl exercise alt voting and other rights. powers of control or cights of influence
exercisable by the company in relation to its subsidiary undertakings (if any) so as to
seeure {0 tur, as regards subsidiary undertakings, as by such exercise they can
seeure) that no subsidiary undertakimyg shall acqure any Relevant Asset for its own
account if the constderation payable by the Company in respect of the acquisition of
that Relevant Asset, when aggregated with the consideration payable by any Group
Companies in respect of all other acquisitions of Relevant Assets by any Group
Companies during the same financial year of the company. would excead £1,000,000
or such higher amount in respect of acquisitions of Relevant Assets that are
completed during that financial year as the company muay determine by special
resolution  For the purposes of this article 4 8 "Relevant Asset” means any asset in
respeet of the acquisition of which the consideration payable by any Group
Companies exceeds or (if aggregated with the consideration payable by any Group
Companies in respect of the acquisition of any other assets that are to be acquired in
any related transactien or serics of transactions) would exceed £250,000.

Notwithstanding article 4 7 and withous prejudice to article 5.3(a), the directors

{a} shall not exercise any of the powers of the company to dispose of any Relevant Asset
for its own account, and

{b) shall exercise all voumg and other rights. powers of control or rights of influence
exercisable by the company i relation to its subsidiary undertak:ngs (if any) so as to
secure (so lar, as regards subsidiary undertzkings. as by such exercise they can
secure) that no subsidiary undertaking shall dispose of any Relevant Asset for its own
account if the consideration payable to the Company in respect of the disposal of that
Relevant Asset, when aggregated with the consideration payable to any Group
Companies in respect of all other disposals of Relevant Assets by any Group
Companies during the same financial year of the company. would exceed £1.000,000
or such higher amount in respect of disposals of Relevant Assets that are completed
durmng that financial year as the company may determune by special resolution, For
the purposes of this article 4.9 "Relevant Asset” means any asset 1n respect of the
disposal of which the consideration payable to any Group Companies exceeds or (if
aggregated with the consideration payable to any Group Companies 1o respect of the
disposal of any other assets that arc to be disposed of in any related transaction or
series of ransactions) would exceed £230,000

Delegation of directors' powers

The directors may delegate any of the powers which are conferred on them under these
articles 1o such person or commnittes by such means {(including by power of attorney) to such
an extent in relation to such matters or territories and on such terms and conditions as they
think fit. save that cach of the Founder Director and the MS-Appoinled Director shall. if then
a director. have the right to be a member of any committee ot the directors, notwithstanding
that the directors may have delermined that that committee shall consist of only one or two
directors [T the directors so spectfy, any such delegution may authorse further delegation of
the directors' powers by any person to whom they are delegated.  Lhe directors may revoke
amy delegation in whole or part, or alter its termts and conditions.

Remuneration of directors
ihe directurs shall e entitled to such remuneration as the company may by ordinary

resolutivn determine and. uniess the resolution provides otherwise, the remuneration shall be
decmed W acerue from day to day
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Directors” expenses

The company may pay any reasonable expenses which the directors preperly incur in
connegction with their attendance at meetings of directors or committees of directors, general
meetings, or separate mectings of the fiolders 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 responsibilities in relation to the company.

Directors’ interests

Subject to the provisions of the Act, and provided that {if required by the Act) he has
disclosed 1o the directors the nature and extent of any direct or indirect interast of lus, a
director notwithstanding his office:

{a) may be a party to, or otherwise interested n, any transaction or arrangement with the
company ot 1 which the company is otherwise interested,

b may be a dircctor or other officer of, or employed by, or a party to any transaction or
arrangement with. or otherwise intercsted 1n. any body corporate promoted by the
company or in which the company 15 otherwise interested: and

{c) shalf not. by reason of his office. be accountable to the company for any remuneration
or other benefit which he derives from any such office or employment or from any
such transaction or arrangement or from any intzrest nn any such body corporate and
no such transaction or arrangement shall be liable to be avoided on the ground of any
such remuneration, interest or beneflt.

For the purposes of article 4.13:
(a) a general notice given to the dirscters that a director.

(i) has an wnterest in a specified body corporate or firm and s to be regarded as
having an interest of the nature and extent specified in the notice m any
transaction or arrangement that may. after the date of the notice. be made
with that body corporate or firm; and/or

(i1) 15 connected with a specified person (other than a body corporate or firm}) and
is to be regarded as having an interest of the nature and extent specified in the
notice in any ransaction or arrangement that may, atter the date of the notice.
be made with that person,

shall be deemed to be a sufficient declaration of interest v relation to the matters to
which tl relates: and

(b) an interest of which a dircctor has no knowledge and ot which it is unreasonable to
expect him o have knowledge shall not be treated as an ingerest ol bus

In articles 4 13 and 4.14. references to “rransaction” or “arrangement” shall nciude any
contract, guaraniee and indemunuty (whether or not constituting a tiansaction ar arrangement).

Articles 4 13 and 114 ars without prejudice o the disclosure requirements relatimg to
dircctors contained in the Act
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[f the directors propese to authorise a director's conflict of interest, the director facing the
contlict is not to be counted for quorum or voting purposes m connection with the decision of
the directors to authorise the conflict.

Directors’ gratuities and pensions

The directors may provide benefits. whether by the payment of gratuities or pensions or by
insurance or otherwise, for any director who has or has had emiployment with the company or
with any body corporate which is or has been a subsidiary undertaking of the company or a
predecessor in business of the company or of any such subsidiary undertaking, and for any
member of his family (including a spouse or former spouse) or any person wito is or was
dependent on him, and may (before and/or after the employment) contribute to any fund and
pay premiuwms for the purchase or provision of any such benefit,

FOUNDER DIRECTOR

Subject to the provisions of the Act. DAM shall be entitled at all times to be appointed and re-
appointed, and to remain in office, as a director (notwithstanding that he may have previously
resigned as a director} unless and until he resigns as a director of Innisfree Group.

Except in the case of the MS-Appointed Director, and without prejudice to article 3.3, no
person may be appointed or removed as a director unless the Founder Director has consented
in writing in advance to such appointment or removat, or voted in favour of the resolution of
the dircctors to effect such appomtment or removal,

Notwithstanding any other provision of these articles, the company shall not, except with the
prior written conscut of the Founder Director.

(a) propose or effect any acquisition or disposal of assets for its own account: or

(b) effect or propose any alteration to the rights attaching to any of the shares in the
capital of the company, or

(c) ¢ffect or propose any alteration to the share capital or 1o the membership intsrests in
any subsidiary undertaking of the company (including any increase thereof), or to the
rights attaching to any of the sharcs in the capital or to any of the membership
interests in any subsidiary undertaking of the company; or

(d) effect or propose any amendment to the memorandum or articles of association or
limited fability partnershup agreement of any subsidiary undertaking of the company;
or

() issuc or allot any shares in the capital of the company: cor

(f) granl any rights or options in respect of or warrants to subscribe for, or otherwise

dispose of, any shares in the capital of the company. or any shares in the capital or
membership interests m any subsidiary undertaking of the company. or

(g) effect or propose any material alteration to the business of the company: or
(h) cffect any de-merger or other reorganization in respect of the company or of any

substdiary underiaking, or
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{i) borrow moneys or create any Relevant Contingent Obligation if that would result in
the [imit provided in article 13.2 of the articles of assocuation of fnnisfree Group
being exceeded.

Notwithstanding any other provision of these arficles, the company shall procure that no
subsidiary undertaking of the company shall. except with the prior written consent of the
Founder Director:

{a) propose or effect any acquisition or disposal of assets for it3 own account; or
{b} effect or propose anv alteration to its share capital or (as the case may be) to its
membership interests (including any increase thereof) or to the rights attaching to any

of the shares in its capital or its membership interests; or

() effect or propose any amendment to its memorandum or articles of assaciation or (as
the case may be) to s Himited liability partmership agrecment; or

(d) issue or allot any shares in its capital or (as the case may be) issue any new or
additional membership interests; or

{e) grant any rights or options in respect of or warrants to subscribe for, or otherwise
dispose of, any shares in its capital or (as the case may be) any membership interests;
or

H effect or propose any material alteration to its business; or

{g) effect any de-merger or other reorganization; or

(h) borrow moneys or ereate any Relevant Contingent Obligation if that would result in

the limit provided in article 132 of the articles of association of Innisfree Group
becing exceeded.

The Founder Director may, by notice in writing 1o the company:

(a) appomt any person as a director of the company, provided that the appointment does
not either cause the number of directors 10 exceed the maximum referred to in article
4.1 or prevent the appomtment of the MS-Appeinted Director to the board of the
company, and

() remove any person (other than an Immune Director) as a director of the company,

and such appomtment or. as the case may be, removal shall take effect immediately upon
receipt by the company of such notice or on such other date as may be specified for such
purpose in such notice.

ALTERNATE DIRECTORS

Any director may. with prior written notice to the company. appoint any other director, or any
other person approved by the directors and willing to act, to be his alternare director and may
remove from office an altemate director s¢ appointed by him. A person may be appointed as
the alternate directer for more than one director

An alternate director shall be entitled to receive the same notice of incetings ot directors and
of all mectungs of committees of directors of which the alternate dircctor's appomntor is a
member as the appomlor is entitled o recerve, and to attend and vote at any mectung at wiich
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his appointor is not personally present. and generalty to perform all the functions of his
appointor as a director in the appointor’s absence. but shall not be entitled to receive any
remuneration from the company for services as an alternate director.

An alternate director shall cease to be an alternate director if his appointor ceases to be a
director

Save as otherwise provided n these articles, an alternate director shall be treated for all
purposes as a director but shall alone be responsible for his own acts and defaults and he shall
not be decmed to be the agent of his appointor,

PROCEEDINGS OF DIRECTORS

Subject to the provisions of these articles, the directors may regulate ther proceedings as they
think fit. Any director may call a directors' meeting by giving notice of the meeting to all the
directors or by authorising the company sceretary (if any) to give such notice. Notice of any
divectors’ meeting must indicate its proposed date and time, and where i1 15 to take place.

Questions arising at a mecting shall be decided by a majority of votes. [n the case of an
equality of votes, the chairman shall have a sccond or casting vote, A director who is also an
alternate director shall be enutled in the absence of his appumntor to a separate vote on behalf
of his appointor in addition to his own vote. If a person is the alternare director for more than
one dircetor he shall be entitled in the absence of more than one of his appointors to a separate
vote on behalf of each absent appointor in addition (if he is himself a director) to his own
vote.

At a directors’ meeting. unless a quorum is participating ., no proposal is to be voted on, except
a proposal to call another meetmg  Subject to the following sentence. the gquorum for
directors’ meetings may be fixed from time to time by the directors, and unless otherwise
fixed it is two or, if there is a svle director. one. For so long as the Founder Director is a
ditector, in no circumstances shall there be a gquorum at a dircctors' meeting unless the
Founder Director either (a) is present at that meeting; or (b} has provided the company with
wrtten notice confiming his absence from that meeting and consenting to the meeting
proceedimg in his absence.

The Founder Birector shall, for so long as he 15 a director be the chairman of the beard of
directors.  Where the Founder Director is not a director, the directors may appeint one of
their number to be the chairman of the board of directors and may at any time remove him
from that office. [ the chairman is not participating in a directors’ meetmg within {5 minutes
of the thume at which it was to start. the participating directors must appoint one of themselves
to chair it.

A resolution m writing executed by all the directors or all the members of a committee of the
directors shall be as valid and cffective as if it had been passed at a meeting of the directors or
(a5 the case may be) a sommittee of the directors duly convened and held and may consist of
several documents in the Like form each 50 exceuted by one or more durectors

Dircctors participate in a directors’ meeting, or part of a directors’ meeting, when the meeting
has been called and takes place in accordance with the articles and they can each
communicate to the others any information or epinions they have en any particular item of the
business of the meeting. In determining whether directors are participating in a dircctory’
teeting. (s rrefevant wheee any director is or how they commuanicate with each other. It all
the dircctors participating in a meeting are not in the same place, they may decide that the
meeting is to be treated as taking place wherever any of them is

FD00 S bS] 14



7.7

7.8

7.9

7.2

81

[ om0 S Jhdns ] [

Subject to the Act, and save as provided hy articles 7.8 and 7.9, a director shall not vote at a
meeting of the directors or of a committee of the directors on any resolution concerning a
matter in which he has. directly or indirectly, an interest or duty which conflicts or may
contlict with the interests of the company. For the purposes of this article 7.7, an interest of a
persont who is. for any purpose of the Act (excluding any statutory modification thereof not in
force when this article 7.7 becomes binding on the company), connecied with a director shall
be treated as an interest of the director and, in relation to an alternate director, an interest of
his appointor shall be treated as an interest of the aiternate director without prejudice to any
interest which the alternate director has otherwise.

Subject to the provisions of the Act and without prejudice to the disclosure requirements
contamed in sections 182 to 187 (both inclusive) of the Act, a director may vote at a meeting
of the directors or of a committee of the directors on any resolution on which he would
otherwise be prohibited from voting by article 7.7 provided that before such resolution is
moved he discioses to the meeting or is deemed pursuant to article 4.14 to have disclosed the
nature and extent of his interest.

If an alternate director has an interest in a matter for the purposes of article 7.7 only because
he 1s treated as having an interest of his appointor and such alternate director is himself a
dircctor and/or is also an alternate director for any other director or directors not personally
present at the meeting, article 7.7 shall apply separately to cach of the votes to which he is
entitled and (notwithstanding that he is so treated as having an interest and provided he is not
otherwise precluded from voting) he may vote and shall be counted in the quorum in respect
of his office as dircctor and as aiternate dircctor tor such other director or direciors.

Subject to article 7 11, a director shall not be counted 1n the quorum present at a meeting in
relation to a resolution on which he 15 not entitled to vote

Subject to the Act, the company may by ordinary resolution suspend or relax to any extent,
either eenerally or in respect of any particular matter, any provision of these articles
prohubiting a dircctor from voting at a meeting of the directors or of a committee of the
directors

Where propesals are under consideration concerning the appointment of two or more directors
to offices or employments with the company or any body corporate in which the company is
interested the proposals may be divwded and considered in: relation to each director separately
and {provided he is not for another reason preciuded from voting) each of the directors
concerned shall be entitled to vote and be counted in the quorum in respect of each resolution
except that coneerning his own appomtment.

If a question arises at a meeting of the directors or of a commiltec of the directors as to the
right of a director (o vote, the question may. before the conclusion of the meeting, be referred
to the chairman of the mecting and his ruling in relation to any director other than himscltf
shall be final and conclusive.

DISTRIBUTION AND CAPITALISATION QF PROFITS
Dividends

The dircctors may declare dividends, amcluding interim dividends  No dividend {whether in
cash or in the forn of non-cash assets) may be declared or paid unless it1s in accordance with
shareholders’ respective rights. The dircctors may pay at intervals any dividend payable at a
fixed rate 1f it appears to them that the profits avaitable for distribution justily the payment. [f
the directors act in good faith. they do not incur any liahility to the holders of shares
conterring preferred rights for any loss they may suffer by the lawful payment of an interim
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dividend on shares with deferred or non-preferred nghts.

Where a dividend or other sum which s a distribution is pavable in respect of a share. it must
be paid by transter to a bank account specified by Lhe distribution recipicnt by notice to the
directors. For this purpose, each member must provide the company with the 1BAN of the
account into which dividend payments in respect of his shares should be made and, for
payments into a UK account. the following additional details: () account name; (it) bank soet
code; and (iii} account number. In these articies, "the distribution recipient’ means, in respect
of a share in respect of which a dividend or other sum is payable: (a} the holder of the share,
(b) 1f the share has two or more joint holders, whichever of them is named [irst in the register
of members; or {c) if the hoider is no longer entitled to the share by rcason of death or
bankruptey, or otherwise by operation of law, the Entitled Person.

The company shall notify the members of the company's account details for any payments
required to be made to the company by such member.

The company may not pay wnferest on any dividend or on any other sum payable in respect of
a share unless otharwise provided by: (&) the terms on which the share was issued; or (b) the
provisions of another agreement between the holder of that share and the company.

All dividends or other sums which are: (a) payable in respect of shares; and {b} unclaimed
after having been declared or become payable, may be investsd or otherwise made use of by
the directors for the benefit of the company uatit claimed. The payment of any such dividend
or other sum into a separate account does not make the company a trustee m respect of it [f
(1} twelve years have passed from the date on which a dividend ot other sum became due for
payment, and (ii) the distribution recipient has not claimed 1it, the distribution recipient is no
longer entitled to that dividend or other sum and it ceases to remain owing by the company.

The directors may decide to pay all or part of a dividend or other distribution payable in
respect of a share by transferring non-cash assets of equivalent value (including, wiathout
limitaiion, sharcs or other securities in any company) For the purposes of paying a non-cash
distribution, the dircetors may make whatever arrangements they think fit, including, where
any difficulty arises regarding the distribution: (a) fixing the value of any asscts: (b) paying
cash to any distribution recipient on the basis of that value in order o adjust the rights of
recipients; and (c) vesting any assets in trustees.

Dividend Waivers

A member may by notice in writing to the company waive ali or a portion of any dividead
(including an interim dividend) declared 1 accordance with article 8 | in respect of the shares
held by him. The amount of any dividend declared in respect of shares and that is waived by
a member shall be retained by the company.

Capitalisation of profits

Subject 1o the provisions of article 5.3, the directors may-

{a) decide to capitalise any profits ol the company (whether or nol they are available for
distribution) or any sum standing to the credit of the company's share premium
account or capital redemption reserve: and

{h) appropriate any sum which they so decide to capitalise (a "capilalised sum™) to the

persons who would have been entitled to it iF it were distributed by way of dividend
(the "persons entitled™) and i the same propertions.
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Capitalised sums must be applied: (i) on behalf of the persons entitied, and (ii) in the same
proportions as a dividend would have been distributed to them. Any capitalised sum may be
applied in paying up ncw shares of a nominal amount equal to the capitalised sum which are
then allotted credited as fully paid to the persons eatitled or as they may direct. A capitalised
sum which was appropriated from profits availabie for distribution may be applied in paying
up new debentures of the company which are then allotted credited as fully paid to the
persons entitled or as they may direct. The directors may: (A) apply capitalised sums in
accordance with this article 8.8 partly in one way and partly in another; (B) make such
arrangements as they think fit to deal with shares or debentures becoming distributable in
fractions under this article 8.8 {including the issuing of fractional certificates or the making of
cash payments); and (C) authorise any person to eater into an agreement with the company on
behalf of all the persons entitled which is binding on them in respect of the allotment of
shares and debentures to them under this article.

ADMINISTRATIVE AND MISCELLANEOUS MATTERS
Secretary

Subject to the provisions of the Act, a secretary may be appointed by the directors for such
term, at such remuneration and upon such conditions as they may think fit; and any sccretary
50 appointed may be removed by them.

Accounts

Except as provided by law or authorised by the directors or an ordinary resolution, ne person
is entitled to inspect any of the company's accounting or other records or documents merely
by virtue of being a sharcholder.

The Seal

Any commoen seal may only be used by the authority of the directors. The directors may
decide by what means and in what form any common seal is 1o be used. Unless otherwise
decided by the directors, it the company has a common seal and it i3 affixed to a document,
the document must also be signed by al least one authorised person in the prescnee of a
witness who attests the signature. For the purposes of this article, an authorised person 15 any
director of the company, the company secretary (1f any ). or any person authorised by the
directors for the purpose of signing documents to which the common seal is applied.

Notices

The company may send or deliver any document (including without limitation a certificate or
allotment letter for any shares or other securities, options er rights) to any member in the
same manaer as it may give notices to such member. Any such document shall be 30 sent ar
delivered at the member's risk.

Any notice to be given to or by any person pursuant to these articles may be in electronic
form only and sent to an email address for the time being notified for that purpose to the
person giving the notice  Each member and director is responsible for notifying the company
of his emai] address for zlectronic notices and of any changes to that email address. the
company will not be responsibie for any non-delivery of notices where it has not been notified
of any changes to the email address previously provided for that purpese

In the case of jomt helders of a share, all notices shall be given to the joint holder whose name
stands first wy the register of members m respect ol the joint holding and notice so given shall
be sufficient notice to all the joint holders,
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A member present, either in person or by proxy, at any meeting of the company or of the
holders of any class of shares in the company shall be deemed to have received notice of the
meeting and, where requisite, of the purposes for which it was called.

Every person who becomes entitled to a share shall be bound by any notice in respect of that
share which. before his name is entered in the register of members, has been duly given to a
person from whom he derives his title.

Proof that an envelope containing a notice was properly addressed, prepaid and posted shall
be conciusive evidence that the notice was given  Proot that a notice contatned in a
communication in clectronic form was sent in accordance with guidance issued by the United
Kingdom Institute of Charrered Secretaries and Admnistrators shall be conclusive evidence
that the notice was given. A notice shall be deemed to be given at the expiration of 48 hours
after the envelope containing it was posted or, in the case of a nofice contained in a
communication in efectronic form, at the expiration of 48 hours after the time it was sent.

A notice may be given by the company to the persons entitled to a share in consequence of the
death or bankruptey of a member by sending or delivering it, in any manner authorised by
thesc articles for the giving of notice to a member, addressed to them by name, or by the title
of representatives of the deccased, or trustee of the bankrupt or by any like description at the
address supplied for that purpose by the persons claiming to be so entitled. Until such an
address has been supplied, a notice may be given in any manaer tn which it might have been
given if the death or bankruptey had not occurred.

Winding up
The company may be wound up by the directors with the sanction of an ordinary resotution,

I the company 15 wound up, the liquidator may, with the sanction of a special resolution and
any other sanction required by the Act, divide amaong the members in specie the whole or any
part of the asscts of the company and may, for that purpose. vatue any assets and detenning
how the division shall be camed out as between the members or different classes of members.
The Liquidator may, with the like sanction. vest the whole or any part of the assets in trustees
upon such (rusts for the benctit of the members as he with the like sanction determines. but no
member shall be compelled to accept any assets upon which there 1s a hability.

Indemnity

Subjeet to the provisions of the Act {including, without limitation, scetion 232 of the Act) but
without prejudice to any indemnity to which he may otherwise be entitled, cvery director,
sceretary or other officer of the company {including alternate directors and members of any
committee of the directers) shall be indemnified out of the assets of the company agawnst all
costs. charges. losses. expenses and liabilities wmcurred by him in, or in relation to, the
execution and discharge of his duties including any cost. expense or other hability mcurred by
him in defending any procecdings. whether civil or criminal, which relate to anything done or
omitted or alleyed to have been done or omitted by him as an officer or employce, or
otherwise in relation to the affairs, of the company and m which judgment 15 given in his
favour (or the proceedings are otherwise disposed of without any finding or admission of any
matzrial breach of duty on his part} or i which he is acquiited er m connection with any
application under section 661 or section 1137 of the Act in which relief s granted to him by
the court in relation to the affairs of the company  This article 9.13 shall have effect only in
so far ag (s provisions are not avouded by section 332 of the Act
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