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Company No 05855261
ARTICLES OF ASSOCIATION
OF

EDUKEY EDUCATION LIMITED
("Company")

(Adopted by special resolution passed on |] PNJST_L\_ 2016)

PART 1: PRELIMINARY AND LIMITATION OF LIABILITY
Regulations and articles not to apply
No regulations or articles set out 1 any statute, or in any statutory instrument or other
subordinate Jegislation made under any statute, concermng companies shall apply as the
1egulations or articles of the Company.
Defined terms and interpretation

In these Articles, unless the context requires otherwise

"Acquisition Agreement" means the share purchase agreement telating to the Company
entered into on or about the date of these Articles,

v Act" means the Companies Act 2008,

"Acting in Concert" has the meamng given 10 1t i the City Code on Takeovers and Mergers
for the time being;

"Appointor" has the meaning given 1n Article 26 1,
*Articles” means the Company's articles of association,

"Bankruptey" includes individual insolvency proceedings in a jurisdictton other than
England and Wales or Northern Ireland which have an effect similar to that of bankruptcy,

"Board" means the board of directors from time to time of the Comparny,

"Business Day" means a day other than a Saturday or Sunday on which banks are open for
general business 1n London,

"Call" has the meamng given in Article 371,
*Call Notice™ has the meaning given 1 Article 37.1;
“"Chairman" has the meaning given 1 Arucle 14.2,

"Chairman of the Meeting' has the mearng given in Article 67 3,




“Companies Acts" means every statute for the time being 1n force concerming companies
(including any statutory mnstrument or other subordinate legislation made under any such
statute), so far as il apples to the Company,

“Company's Lien" has the meaning given in Article 35 1,

"Counected Persons™ has the meaning given to 1t m section 1122 of the Corporation Tax
Act 2010,

"Director’" means a director for the time being of the Company, and mcludes any persen for
the time being occupying the position of director, by whatever name called,

"Distribution Recipient™ has the meaning given in Article 55 2,
"Eligible Director" means

(a) 1 reltation 1o a decision at a Directors' meeting, a Director who is to be counted as
participating for quorum and voting purposes 1n the decision at the meeting, and

(b} 1m relation to a Directors' wrntten resolution or a unammous decision, a Director
who would have been counted as participating for quorum and voting purposes 1n

the decision had the resolution or matter been proposed as a resolution at a
directors' meeting;

v Founders" means Duncan Wilson and Gintautas Sasnauskas,

" Fully Paid" 1n relation to a Share means that the nominal value and any prenuum to be paid
to the Company n respect of that Share have been paid to the Company,

"Investor Consent™ means a consent or approval i writtng by or on behalf of the Investor

Maonty,

“Investor Majority* means the holders for the tume bemng of not less than 75 per cent
nominal value of the Shares;

"Lien Enforcement Notice® has the meaning given n Article 36 2,
"Member of the Same Group" in relation to an undertaking (""Undertaking"), means any
parent undertaking of that Undertaking for the time being and any undertaking which,

refation to the Undertaking and/or any such parent undertaking, 1s a subsidiary undertaking
for the time being,

"Non-Disclosable Interest” has the meaming grven in Article 20 1,
"Qrdinary Resolution” has the meaming given mn section 282 of the Act;

*Partly Paid" in relation to a Share means that part of that Share's nominal value or any
premium at which 1t was rssued has not been pasd to the Company,

“Proxy Notice' has the meamng given in Article 73 1,

"Shareholder" means the person whose name 15 entered i the register of members of the
Company as the holder of the shares,




2.2

2.3

24

25

26

"Shareholders' Agrecment" means the agreement enfered into between TES and the
TFounders on or about the date of these Articles,

"Shares" means shares in the Company,

"Special Resolution" has the meaning given 1n scction 283 of the Act;

"TES" means TES Global Limited,

"TES Director" means the Directors from time to fune appomnted by TES Global Limuted,

“"Transmittee” means a person entitted to a share by reason of the death or Bankruptcy of a
shareholder or otherwise by operation of law; and

"Working Day" has the mearung given in section 1173(1) of the Act.

Unless the context requues otherwise, other words or expressions contamed in these Articles
bear the same meanmg as in the Act as 1n force on the date when these Articles become

binding on the Company.
If, and for so long s, the Company has only one Director, all references in these Atticles o
"Directors" (other than mn those provisions which govem the decision-making by Directors

(Articles 8 to 18) and Directors' interests (Articles 19 to 21)) shall be construed as a reference
to that sole Director

References i these Articles to the day on which a notice 13 given are to the day on which the
notice 1s deemed recerved 1o accordance with Article 82

References to numbered "Articles" are references to numbered provisions in these Artrcles.

Headings 1n these Articles are used for convenience only and shall not affect the meaning of
these Articles

Liability of members

The lability of the members of the Company is limited to the amount, 1f any, unpad on the
Shares heid by them

PART 2: OFFICERS
DIRECTORS' POWERS AND RESPONSIBILITIES
Directors' general authority

Subject to the 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

Shareholders' reserve power

The Shareholders may, by Special Resolution, direct the Directors to take, or refrain from
taking, specified action.

No such Special Resolution mvalidates anything wiuch the Directors have done before the
passing of the resolution
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62

63

71

72

g1

82

g3

Directors may delegate

Subject to the Articles, the Directors may delegate any of the powers which are conferred on
them under the Articles and which are not specafically reserved to the Directors only.

611 to such person or commitiee,

612 by such mezns (including by power of attomey);
613 to such an exfent,

614 1n relation to such matters or territories; and
615 on such terms and conditions,

as they think fit

1f the Directors so specify, any such delegation may authonise further delegabion of the
Directors' powers by any person to whom they are delegated

The Directors may revoke any delegation 1n whole o1 part, or alter 1is terms and condstions

Commttees

Commuittees to which the Directors delegate any of their powers must follow procedures
which are based as far as they are applicable on those provisions of the Articles which govern
decision-making by Directors (Articles 8 to 18)

The Directors may make rules of procedure for all or any commuttees, which prevail over
rules denved from the Articles if they are not consistent with them

DECISION-MAKING BY DIRECTORS
Directors to take decisions collectively

The general rule about decision-making by Directors is that any decision of the Directors
must be:

811 a majority decision at a meeting,

812 a majority decision by a Directors' written resolution adopted in accordance with
Arfrcle 9, or

813 a unanimous decision taken 1n accordance with article 10

If, and for so long as, the Company has only one Director, the general rule does not apply,
and the Director may take decistons without regard to any of the provisions of the Articles
relating to Directors' decision-makung (Articles 8 to 18)

The Company shall not, without the prior written consent of all the Shareholders (such
consent not to be unreasonably withheld or delayed)

831 acquire, lease, license o1 otherwise dispose of the whole or any part of any assets,
other business or undertaking (other than the purchase of raw materials and stock

o onae - ———




836

837
8§38

839

8.3.10

83.11

§312

8313

8.3.14

8315

8316

§317

83.18

in the ordmary course of business) or acquire any shares or any option aver
shares 1 the capial of any company other than in the ordinary course of
busness;

make any material change tn the nature of its business or enter imto any
agreement which restricts the Company's freedom to do business;

declare or pay any dividend or make any other distribution,

alter the Articles or vary the rights attaching to any Shares or other securiues of
the Company,

create any new class or sertes of Shares, issue any Shares or grant any option,
warrant, pre-emption, incentive place or other right to subscribe for Shares;

1ssite any securities convertible into Shares or grant any nghts to subscribe for
securittes convertible into Shares;

redeem, purchase o1 acquire its own Shares,
make any amendments to the authorised share capitat of the Company,

otherwise vary the 1ssued share capital of the Company or reduce the amount (if
any) standing to the credrt of the share premium account or any other reserve,

enter into negotiations to effect a sale of the whole or substantially the whole of
the undertalang, business and assets of the Company;

commence any action for the winding-up or dissolution of the Company, entry
into any insolvency or hquidation proceedings or the making of an admimistration
order o1 a composition or arrangement with its creditors,

change its accounting reference date,

vary the terms of the service agreements of the Founders,

incur any capital expenditure where the effect of such expenditure would be 1o
cause the total capital expenditure of the Company in any accounting reference
period (including total payments under hire purchase or leasing arrangements) to
exceed £20,000 unless such capital expenditute 15 included  the budget,

acquire or dispose of any asset or recetve any service otherwtse than at market
value and on an arms' length basis;

give any credit (other than trade credit 1n the ordinary coutse of business),
make any payment, lend any money or give any guarantee or mndemmity or other
commitment (except i the ordinary course of business and on an arm's-length

basis),

borrow any monies, create any mortgage, charge or other encumbrance over any
part of 1ts undertaking or assets;

TH
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9.1

92

9.3

94

9.5

10.

101

8319 adopt any budgets other than those provided for under clause5 of the
Sharcholders' Agreement,

8320 enter into any transaction that is not in the ordinary course of business and on an
arm's-length basis including without limitation entering nto any sale, merger,
partnershp or joint venture,

8321 make any amendments to the authorised size of the Board, or

813122 appoint or remove any person from the Board (other than 1n accordance with

these Articles or the Shareholders’ Agreement)
Directors’ written resolations

Any Director may propose a Directors' written resolution and the company secretary (f any)
must propose a Directors' wntten resolutson 1f a Director so requests

Subject to Article 9 3, a Directors' written resolution 1s proposed by giving notice 1n writing
of the proposed resolution to each Director, unless the Dneclor ss absent from the United
Kingdom and has not given the Company an address to which such notices may be given by
clectronic means during his absence

Any Director may waive his enutiement to notice of any proposed Durectors' written
resolution, either prospectively or retrospectively, and any retrospective waiver shall not
affect the validity of the Directors' written resolution.

A proposed Directors' written resolution 1s adopted when a majonity of the Eligible Directors
have signed one or more copies of 1t, provided that those Directors would have formed a
quorum at a Directors' meeting had the resolution been proposed at such a meetmg Once a
Directors' written resolution has been adopted, it must be treated as if 1t had been a decision
taken at a Directors' meeting in accordance with the Articles.

An alternate Director may sign a proposed Directors' written resolution (in addition to signing
it in is capacity as a Director in his own nght, if relevant) on behalf of each of his
Appointors who

951 have not signed or are not to sign the Directors' wntten resolution, and
952 are Eligible Directors in relation to the Directors’ written resolution,

provided that (a) the alternaie Director 1s fumself an Eligible Director in relation to the
Directors’ written resolution and (b) those persons actually sigrung the Directors' written
resolution would have formed a quorum at a Directors' meeting had the resolution been
proposed at such a meeting.

Unanimous decisions

A unammous decision of the Directors 15 taken n accordance with this Arucle when all
Ehgible Drrectors indrcate 1o each other by any means that they share a common view on a
matter Once a unanimaus deciston of the Directors has been taken, it must be treated as if it
had been a decision taken at a Directors' meeting in accordance wiih the Articles

10
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102

103

11.

11.2

113

11.5

A decision may not be taken on a matter 1 accordance with this Article if the Eligble
Directors would not have formed a quorum at a Directors’ mectng had the matter been
proposed as a resolution at such a meetung,

An alternate Director may participate 1n 2 unanimous deciston of the Directors (in addition to
participating n hus capacity as a Director n hus own 1:ght, if relevant) on behalf of each of his
Appointors who:

1031 are not participating in the unanimous decision, and
1032 are Ehgible Directors in relation to the decision,

provided that (2) the alternate Director 15 himself an Eligible Director 1n relation to the
decision and (b) those persons actually participating in the unammous decision of the
Directors would have formed a quorum at a Directors' meeiing had the matter been proposed
as a resolution at such a meeting

Calling a directors' meeting

Any Director may call a Directors' meeting by giving notice of the meeting to the Durectors or
by authonising the company secretary (if any) to give such notice

Notice of any Directors’ meeting must indicate*
1121 its proposed date and time;
1122 where 1t is to take place, and

1123 if it is anticipated that Directors participating in the meeting will not be 1 the
same place, how 1t 15 proposed that they should communicate with each other
during the meeting

Subject to Article 11 4, notice of a Directors' meeting must be given to each Director, unless
the Director is absent from the United Kingdom and has not given the Company an address to
which such notices may be given by electronic means during his absence  Notice does not
need to be 1n wrting, A Director who participates in a meeting shall be deemed to have
recejved proper notice of the meeting

Any Director may waive his entitlement to notice of any Directors' meeting, either
prospectively or retrospectively, and any retrospective waiver shall not affect the validity of
the meeting or of any business conducted at it.

Each of the Shareholders undertakes to the others and with the Company that he/it shall
exercise all hisfits powers n 1elation to the Company so as to procure (nsofar as hefit 15
legally able) that during the term of the Shareholders’ Agreement

1151 meetings of the Board shall be convened at regular intervals and no less than four
tumes a year, and

1152 conference calls of the Board shall be convened monthly to address key elements
of strategy, the agendas for which shall be agreed 1n advance by the Shareholders

3
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121

122

123

13.
131

32

133

13.4

14.

141
142
43

14 4

Participation m Directors' meetings

Subject to the Articles, Directors participate 1 a Dircctors’ meeting, or part of a Directors'
meeting, when

1211 the meeting has been called and takes place in accordance with the Articles, and

1212 they can each commurucate to the others any iformation or opinions they have
on any partscular item of the business of the meeting

In determining whether Directors are participating in a Directors' meeting, 1t is irrelevant
where any Director is or how they communicate with each other

If all the Directors participating in a meeting are nat 1n the same place, they may decide that
the meeting is to be treated as taking place wherever any of them is

Quorum for Directors' meetings

At a Directors' meeting, unless a quorum 1s participating, no proposal is to be voted on, except
a proposal to call another meeting

The quorum for Directors' meetngs shall be two Directors, which must mclude a TES
Director and erther Founder (or the Director appointed by either Founder) If such a quorum 1s
not present within half an hour from the time appomted for the meeting, or if during a
meeting such quorum ceases to be present, the meeting shall stand adjourned to the same day
in the next week at the same time and place or at such time and place as determined by the
Directors present at such meeting If a quorum 1s not present at any such adjourned meeting
within an hour from the time appointed, then the meeting shall proceed with these Directors
present being deemed to constilute a quorum

Subject to the Articles, a person who 1s an alternate Director, but is not a Director mn s own
nght, may be counted as participating for the purposes of determiming whether a quorum 1s

paticipating in any decision at a Directors' meeting, provided that his Appomtor (or one of
his Appointoes)

1331 15 not particspating in the decision at the Directors’ meeting, and

1332 would have been an Eligible Ditector 1n relation to the decision if he had been
participating m 1t

No alternate Directer may be counted as more than one Director for the purposes of
determining whether a quorurm 1s participating in any decision at a Directors' meeting.

Chairing of Directors' meetings

The Directors may appoint a Director to chair therr meetings

The person so appomted for the time being 1s known as the Chairman

The Directors may temmunate the Chairman's appotntment at any time.

If the Directors have not appounted 2 Chatrman, or if the Charrman is ot participating 1n a

Directors' meeting within 10 minutes of the time at which 1t was fo start, the participating
Directors must appoint one of themselves to chaur 1t

12
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15,

151

152

153

154

16.

16 1

162

16.3

Voting at Directors' mestings

A decision 1s taken at a Direclors’ meeiing by & majority of the votes of the Eligible Directors
participating 1n the decision at the meeting

Subject to the Articles, each Director participating 1n a decision at a Directors' meeting has
one vote

Subject to the Articles, an alternate Director shall have one vote (in addition to his own vote
n his capacity as a Dircctor in his own right, 1f relevant) on any decision at a Directors'
meeting, for each of his Appointors who

153.1 are not participating 1n the decssion at the Directors' meeting; and

1532 would have been Eligible Directors 1n relation 1o the decision if they had been
participating 1o it

If the numbers of votes for and against a proposal at 2 Directors' meeting are equal, the
Chatrman or other Director chairing the meeting has a casting vote  But this does not apply
if, 1n accordance with the Articles, the Chairman or other Director chaning the meeting 1s not
an Eligible Durector in relation to the decision

Participating and voting when Director intercsted

A Director shall not be counted as participating for quorum and vating purposes in a decision
at a Directors’ meeting to authorise a matter for the purposes of section 175 of the Actif, m
accordance with section 175(6) of the Act, the matter is such that the authonsation would
only be effective if.

16.1 1 any requirement as to the quorum at the Directors' meeting at which the matter 13
considered 15 met without lum counting; and

1612 the matter was agreed to without him voting or would have been agreed to 1f hig
vote had not been counted

Without prejudice to the oblipatians of any Director

16.2 1 to disclose any interest in proposed or existing transactions or arrangements with
the Company in accordance with the Companics Acts, and

1622 to disclose any interest in accordance with Article 20 1,

and subject always to Article 16.1 and the terms on which any authorisation by the Directors
for the purposes of section 175 of the Act has been given, a Director shall be counted as
participating for quorum and voting purposes 1 any decision at a Directors' meeting that 1s
concerned with a matter in which he has, directly or indirectly, an interest.

Subject to Article 16 4, if a question arises at a Directors' meeting as to the night of a Director
to be counted as participating for quorum or voting purposes n the meetng (or part of the
meeting), the question may, before the conclusion of the meetng, be referred to the
Chairman, or other Director chairing the meeting, whose ruling 1n relation to any Director
(other than humself) 1s to be final and conclusive

13
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16 4

17.

18

15.

20.

20.1

If any question arises at a Directors' meeting as to the night of the Chairmasn, or other Director
chairing the meeting, to be counted as participating for quorum or voting purposes in the
meeting (or part of the meeting), the question 1s fo be decided by 2 decision of the Durectors at
that meeting, for which purpose the Chairman, or other Director chainng the meeting, 1s not
to be counted as participating for quorum or voting purposes

Directors' discretion to make further rules

Subject to the Articles, the Directors may make any rule which they think fit about how they
take decisions, and about how such rules are to be recorded or commuuicated to Directors

Records of Directors' decisions to be kept

The Directors must enswe that the Company keeps a record, 1n wrting, for at least 10 years
from the date of the decision recorded, of every unanimous or majority deciston taken by the
Drrectors

DIRECTORS' INTERESTS
Transactions or arrangements with the Company

Subject to compliance with the Companies Acts (including sections 177 (Duty fo declare
interest in proposed transachon or arrangement) and 182 (Declaration of interest in existing
transaction or arrangement) of the Act), a Director may be a party to, or otherwise (directly
or indirectly) interested in, any transaction or arrangement with the Company

Directors' conflicts of interest

Provided that a Director has declared the nature and extent of his interest (other than a
Non-Disclosable Interest) to the other Directors, he shall be authonsed for the purposes of
section 175 of the Act:

2011 1o hold office as a Director or other officer of, be employed or engaged by, hold
shares or other securities in, or otherwise be tnterested in, whether direcdly or
indirectly, any group undertaking of the Company or any other undertakung in
which the Company 1s otherwise (directly or indirectly) interested;

2012 to parlicipate mn any scheme, transaction or arrangement for the benefit of
employees or former employees of the Company or any gioup undertaking of the
Company (including any pension fund or retirement, death or disability scheme
or other bonus or employee benefit scheme),

2013 to act as a trustee of amy scheme for the benefit of employees or former
employees of the Company or any group undertaking of the Company (including
any pension, retirement, death or disability scheme or other bonus or employee
benefit scheme);

2014 to enter into, or otherwise be interested m. whether directly or indurectly, any
transaction or arrangement 1n which the Company 1s (drectly or indrectly)
interested (other than a transaction or arrangement with the Company), and

2015 to be a party to any transaction or arrangement with any group undertaking of the
Company or any other undertaking in which the Company 15 otherwise (directly
ot indrectly) interested

14
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202

203

21.

211

21.2

A "Non-Disclosable Interest” (s an interest which cannot reasonably be regarded as likely to
give nise to a conflict of interest or one that the other Directors are already aware of or ought
reasonably to be aware of

The following provisions of this Article apply to any authonsabon of a matter by the
Directors for the purposes of section 175 of the Act

2021 an authonsation may extend to any actual or potential conflict of interest
(including a conflict of interest and duty and a conflict of duties) which may
reasonably be expected to anse out of the matter so authorised,

2022 an authonisation shall be subject to such conditions or limitations as the Directors
may determine. whether at the tme such authorisation 1s given or subsequently,
and may be terminated by the Directors at any time, and

2023 a Director musi comply with any obligations imposed on him by the Directors
pursuant to any authonsation

If a matter, office, employment, engagement, posttion, transaction or arrangement or interest
has been authorised either pursuant fo Article 20 1 or by the Directors 1n accordance with
section 175 of the Act, then the Director 10 question shall not be required to disclose to the
Company any confidentsal information received by hum (other than by virtue of his position
as a Director) relating to such matter, office, employment, engagement, position, transaction
or arrangement or interest, or to use such information in relation to the Company's affaurs, if
to do so would result in a breach of a duty or obligation of confidence owed by bum 1n relation
to or m connection wrth that matter, office, employment, engagement, position, transaction ar
arrangement or interest.

Accounting for profit when interested

Subject always 1o the obligation of the Director to disclose hus nterest in proposed or existing
transactions or arcangements with the Company 1n accordance with the Companies Acts:

21.11 a Director shall not be accountable to the Company for any profit, temuneration
or other benefit which he (or a person connected with hum as defined n
section 252 of the Act) denives from or in connection with any interest (whether
directly or indwrectly) in any transaction or arrangement with the Company,

2112 no such transaction or arrangement shall be Liable to be avoided on the grounds of
any such interest, profit, remuneration or benefit, and

2113 the receipt of any such profit, remuneration or other benefit shall not constitute a
breach of his duty under section 176 of the Act.

Subject always to the obligation of the Director to disclose hus interest in accordance with
Articie 20 1 and to the terms on which any authorisation for the purposes of section 175 of the
Act has been given

2121 a Director shall not be accountable to the Company for any profit, remuneration
or other benefit which he (or a person comnected with him as defined in
section 252 of the Act) derives from or 1n connection with anything authonsed
pursuant 10 Article 20 1 or by the Directors for the purpases of section 175 of the
Act;
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22.

221

222

223

23.

231

232

233

234

235

236

24,
241

242

2122 no such thung authorised shall be liable to be avoided on the grounds of any such
interest, profit, remuneration or benefit, and

2123 the receipt of any such profit, remuneration or other benefit shall not constitute a
breach of hus duty under section 176 of the Act

DIRECTORS' TERMS OF OFFICE
Methods of appointing Dircetors

Any person who 1s willing to act as a Director, and 15 permitted by law to do so, may be
appointed 1o be a Director n accordance with the terms of the Shareholders' Agreement

In any case where, as a result of death o1 Bankrupcy, the Company has no Shareholders and
no Directors, the Transmittee(s) of the last Shareholder to have died or to have a Bankruptcy
order made against hum (as the case may be) have the nght, by notice i wriing to the
Company, to appoint a person who is willing to act as a Director, and is permitted by law to
do $o0, to be a Director, such appointment to take effect when the notice 1s received by the
Company or on such later date (1f any) specified in the notice

For the purposes of Arficle 222, where two or more Shareholders die 1 circumstances
rendering it uncertan who was the last to die, a younger Shareholder 15 deemed to have
survived an older Shareholder

Termination of Director's appointment

A person ceases to be a Direcior as soon as

that persan 15 removed as a Director in accordance with the terms of the Shareholders'
Agrecment, provided that any such removal shall be without prejudice to any claim such

Director may have for breach of any contract of service between him and the Company,

that person ceases to be a Director by virtue of any provision of the Companies Acts
(including pursuant to section 168 of the Act) or1s protbited from being a Director by law,

a Bankruptcy order is made against that person,

a composition or arrangement 15 made with that person's creditors generally 1n satisfaction of
that person's debts,

a registered medical practitioner whao s treating that person gives a wniten opuuon 1o the
Company stating that that person has become physically or mentatly incapable of acting as a
Director and may remain so for more than three months, or

potice 1n writing 18 received by the Company from the Director that he is restgning from
office, and such resignation has taken effect i accordance with 1ts teums

Direcctors' remunerafion
Directors may undertake any services for the Company that the Directors decide.
Directors are entitled to such remuneration as the Directors determine:

2421 far thetr services to the Company as Directors, and
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243

244

245

25.

251
252

253

26.
261

262

263

2422 for any other service which they undertake for the Company
Subject to the Articles, a Director's remuneration may
2431 take any form; and

2432 include any arrangements 1n connection with the payment of a pension, allowance
or gratuity, ot any death, sickness or disability benefits, to or in respect of that
Director

Unless the Directors decide otherwise, Directors' remuneration acerues from day to day.

An alternate Director is not entitled to recerve any remuneration from the Company for
serving as an altemate Director, except such part of his Appointor's remuneration as the
Appontor may direct by notice in writing made to the Company

Directors' expenses

The Company may pay any reasomable expenses which the Directors properly incur in
connection with their attendance at

meetings of Directors or commitiees of Directors,
general meetings; ar
scparate 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 thewr
responsibitities in relation to the Company.

ALTERNATE DIRECTORS
Appomtment and removal of alternate Directors

Any Director (other than an alternate Director) (Appointor'’) may appomt 2s an alternate
any person willing to act to,

2611 exercise that Director's powers, and
26.1.2 carry out that Director’s responsiblities,

in relation to the taking of decisions by the Directors m the absence of the alternate's
Appointor, and may remove from office an alternate so appointed by him.

Any appotntment or removal of an alternate must be effected by notice 1n writing to the
Company signed by the Appomtor, or in any other manner approved by the Directors The
appointment or removat shall take effect when the notice 1s received by the Company or on
such later date (if any) specified in the notice

The notice must

2631 identify the proposed or existing alternate, and
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264
27,

271

272

28,

281

28.2

283

28 4

285

29.

2632 in the case of a notice of appomtment, contain {or be accompanied by) a
statement signed by the proposed alternate that the proposed alternate is willing
to act as the alternate of the Director giving the notice

A person may act as an alternate for more than one Director

Rights and responsibafities of alternate Directors

Except as the Arucles specify otherwise, alternate Directors

2711 are deemed for all purposes to be Directors,
2712 are hable for their own acts and omissions,
2713 are subject to the same restrictions as their Appountors, and

2714 are not deemed to be agents of or for thewr Appointors

Subject to the Articles, an alternate Director has the same rights in relation to any decision of
the Directors and any meetings of committees of Dhrectors as cach of the alternate's
Appointors In particular, each alternate Director 1s entitled to receive notice of all proposed
Direclors' written resolutions and of all Directors' meetings and meetings of commuttees of
Directors which each of lns Appointors 1s entitled to recerve (disregarding, for these purposes,
any absence of such Appomntor from the United Kingdom), unless the alternate Director is
absent from the Umted Kingdom and has not grven the Company an address to which such
notices may be given by electronic means during his absence

Termination of alternate directorship
An alternate Director's appointment as an alternate for an Appoimntor terminates:
when that Appointor removes his alternate Director in accordance wath Article 26,

on the occurrence in relation to the alternate Direcior of any event which, 1f it occurred in
relation to that Appotntor, would result n the termination of that Apposntor's appointment as
a Director;

on the death of that Appointor,
when that Appointor's appointment as a Director terminates, or

when notice 1n wrting 1s recetved by the Company from the alternate Durcctor that he 1s
resigning as an alternate Director of that Appomtor, and such resignation has taken effect 1n

accordance with its terms

COMPANY SECRETARY

Sceretary's terms of office

The Directors may appoiat any person who 15 willing to act to be the company secretary for
such term and on such conditions as they think fit, and may remove any company secretary so

appointed.
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30.

301

302

3.

311

312

3z,

33.

32

PART 3: SHARES AND DISTRIBUTIONS
SHARES
Issue of shares

Unless ali the Sharcholders otherwise agree wn writmg, any Shares from time to time issued
shall be issued 1 the same propartion (as nearly as may be) to the proportions that the
existing Shares bear to each other and shall be offered to the existing Sharcholders for
atlotment and issue in accordance with the following provisiens

3011 an each occasion the Shares shall be offered to the Shareholders at the same price
per Share and on the same terms as to payment, and

3012 the Shares shall be offered amongst the Shareholders 1n the same¢ proportion (as
nearly as may be) to their exssting holdings of Shares or in such other proportions
as all such Sharcholders shall unanumously agree i wnhing,

In accordance with sectron 567(1) of the Act, sections 561 and 562 of the Act shall not apply
1o an allotment of equity secunties {within the meaning of section 560 of the Act) by the

Company

Powers to issue different classes of share

Subject to the Articles and the Shareholders' Agreement, but without prejudice to the rights
attached to any existing Share, the Company may issue Shares with such rights or restrictions
as may be determined by Ordinary Resolution,

The Company may 1ssue Shares which are to be redeemed, or are hable to be redeemed at the
option of the Company or the holder The terms, conditions and manner of redemption of any
such shares may be determined by the Directors or otherwise shall be set out in the Articles
Company not bound by less than absolute interests

Except as required by law, no person 1s to be recognised by the Company as holding any
Share upon any trust, and except as otherwise required by law or the Articles, the Corapany 13
not in any way to be bound by or recognise any mnterest in a Share other than the holder's
absolute ownership of 1t and all the rights attaching to it

Share cettificates

The Company must 1ssue each Shareholder, free of charge, with one or more certificates 1n
respect of the Shares whuch that Shareholder holds

Every certificate must specify
3321 in respect of how many Shares, of what class, 1118 1ssued,
3322 the nominal value of those Shares,

3323 the amount paid up on them (including both the nomunal value and any share
premium), and

3324 any distingwishmg numbers assigned to them.
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333
334
335
34.

341

34.2

3s.

351

352

353

36.

381

No cerfificate may be 1ssued 1n 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 1t.
Certificales must be executed 1n accordance with the Companies Acts

Replacement share certificates

If a certificate issued i respect of a Shareholder's Shares is

3411 damaged or defaced, or

3412 said to be lost, stolen or destroyed,

that Shareholder is entitled to be 1ssued with a replacement certificate in respect of the same
Shares.

A Shareholder exercising the nght to be 1ssued with such a replacement certificate

3421 may at the same tune exercise the right to be issued with a single ceruficate or
separate cerhficates;

3422 must return the certificate which 1s to be replaced to the Company if 1t 1s damaged
ot defaced, and

3423 must comply with such condstions as to evidence, indemmity and the payment of a
reasonable fee as the Directors decide

Company's Lien

The Company has & lien ("Company's Lien") over every Share which 1s not Fully Paid for
any part of

3511 that Share's nominal value, and

3512 any premium at which 1t was 1ssued,

which has not been paid to the Company, and which is payable immediately or at some tume
in the future, whether or not a Call Notice has been sent in respect of it

The Company's Lien over a Share

3521 takes priority over any third party's interest in that Share, and

3522 extends to any drvidends or other sums payable by the Company in respect of that
Share and (if the lien 15 enforced and the Share 15 sold by the Company) the
proceeds of sale of that Share

The Directors may at any tune decide that a Share which 1s or would otherwise be subject to
the Company's Lien shall not be subject to 1t, either wholly or 1n part

Enforcement of the Company's Lien

Subject to the provisions of this Article, if
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362

363

364

3635

3611

3612

a Lien Enforcement Notice has been given in respect of a Share; and

the person to whom the notice was given has failed to comply with 1t,

the Company may sell that Share in such manner as the Directors decide

A Lien Enforcement Notice

3621

3622

3623

3624

36.25

may only be given in respect of a Share which is subject to the Company's Lien,
in respect of which a sum 15 payable and the due date for payment of that sum has
passed,

must specify the Share concerned,

rmust be 1n writing and require payment of the sum payable within 14 clear days
of the noftce (that 1s, excluding the day on which the notice 1s given and the day
on which that 14 day period expires),

must be addressed either to the holder of the Share or to a Transmittee entitled to
it, and

must state the Company's ntention to sell the Share 1f the notice is not comphed
with.

Where Shares are sold under this Article

3631

3632

the Directors may authorise any person to execute an instrument of transfer of the
Shares to the purchaser or a person nominated by the purchaser, and

the transferee 15 not bound to see to the application of the consideration, and the
transferee's title is not affected by any wregufanty in or invahdity of the process
leading to the sale

The net proceeds of any such sale (afler payment of the costs of sale and any other costs of
enforcing the Lien) must be applied:

3641

3642

first, in payment of so much of the sum for which the lien exists as was payable at
the date of the Lien Enforcement Notice, and

secondly, to the person entitled to the Shares immediately before the sale, but
only afier the certificate for the Shares sold has been surrendered to the Company
for cancellation or an indemnsty 1m a form reasonably satisfactory to the Directors
has been given for any lost certificates, and provided that the Company's Lien
shall also apply to such proceeds for any money payable in respect of the Shares
after the date of the Lien Enforcement Notice

A statutory declaration by a Director or the company secretary (f any) that the declarant 1s a
Drrector or the company secretary (as applicable) and that a Share has been sold to satisfy the
Company's Lien on a specified date

365.1

is conclusive evidence of the facts stated in 1t as against all persons claiming to be
entifled to the Share, and
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37.

374

372

373

374

38.

38.1

38.2

38.3

39

3%1

3652 subject to compliance with any other formalities of transfer required by the
Arhcles or by law, constitutes a good title 1o the Share

Call notices

Subject to the Articles and the terms on which Shares are allotted, the Directors may send a
notice (a "Call Notice") to a Shareholder 1equiring the Shareholder to pay the Company a
specified sum of money (a "Call"'} which 13 payable in respect of Shares which that

Shareholder holds (whether solely or jomntly with others) at the date when the Directors
decide to send the Call Notice

A Call Notice

3721 may not require a Shareholder to pay a Call which exceeds the total sum unpaid
on that Shareholder's Shares (whether as to the Share's nomnal value or any
amount payable to the Company by way of premum),

372.2 must be m wnting and state when and how any Call to which it relates 1t 1s to be
paid, and

3723 may permit or require the Call to be paid by mstalments
A Shareholder must comply with the requirements of a Call Notice, but no Shareholder 1s

obliged to pay any Call before 14 clear days have passed since the notice was sent (that s,
excluding the day on which the Call Notice is given and the day on which that 14 day period

expires)

Before the Company has recesved any Call due under a Call Notice, the Directors may
3741 revoke 1t wholly or in part, or

3742 specify a later time for payment than 1s specified in the notice,

by a further notice in writing to the Shareholder in respect of whose shares the Call 1s made.
Liability to pay Calls

Liability o pay a Call is not extingushed or transferred by transferring the Shares i respect
of which 1t is required to be paid

Jomt holders of a share are jointly and severally Liable to pay all Calls in respect of that Share

Subject o the terms on which Shares are allotted, the Directors may, when issumg Shares,
provide that Cail Notices sent to the holders of those Shares may reguire them

3831 to pay Calls whuch are not the same, or
383.2 to pay Calls at different times
When Call Notice need not be issued

A Call Notice need not be issued in respect of sums which are specified, in the terms on
which a Share 1s 1ssued, as being payable to the Company in respect of that Share (whether 1n
respect of nominal value or premium)-
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392

40

401

402

403

40 4

41.

411

412

3011 onh allotment,

3912 on the occurrence of a particular event, or

3913 on a date fixed by or 1t accordance with the terms of issue

But if the due date for payment of such a sum has passed and 1t has not been paid, the holder
of the share concerned 1s treated 1n all respects as having failed to comply with a Call Notice
1 respect of that sum, and 1s hable to the same consequences as regards the payment of
interest and forfeiture

Failure to comply with Call Notice. antomatic consequences

If a person 15 liable to pay a Call and fauls to do so by the Call Payment Date

4011 the Directors may 1ssue a notice of mtended forfeture to that person, and

4012 until the Call1s paid, that person must pay the Company interest on the Call from
the Call Payment Date at the relevant rate,

For the purposes of this Article

4021 »Call Payment Date™ means the time when the Call Notice states that a Call 1s
to be paid, unless the Directors give a notice n writing specsfymng 2 later date, in
whuch case the "Call Payment Date™ is that later date,

40212 "Relevant Rate" means

40221  the rate fixed by the terms on which the Share 1n respect of which the
Call is due wes allotted,

40222 such other rate as was fixed 1n the Call Notice which required
payment of the Call, or has otherwise been determined by the
Directors; or
40223  ifnorateis fixed in erther of these ways, five per cent per anuum
The Relevant Rate must not exceed by more than five percentage pownts the base lending rate
most recently set by the Monetary Policy Commuttee of the Bank of England in connection
with its responsibilities under Part 2 of the Bank of England Act 1998
The Directors may waive any cbligation to pay interest on a Call wholly or 10 part
Notice of intended forfeiture
A notice of intended forfeiture

may be sent 1n respect of any Share in respect of which a Call has not been paid as required
by a Call Naotice;

must be 1n writing and sent to the holder of that Share or to a Transmuttee entitled tot,
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413

1.4

41.5

42,

43,

431

432

433

must require payment of the Call and any accrued interest by a date which 15 not less than
14 clear days after the date of the notice (that is, excluding the day on which the notice 1s
given and the day on which that 14 day period expires);

must state how the payment 1s to be made, and

must state that «f the notice 15 not complied with, the Shares 1n respect of which the Call is
payable will be hable to be forfeited

Directors' power to forfeit shares

If a notice of intended forfeiture 15 not complied with before the date by which payment of the
Call is required 1n the notice of intended forferture, the Directors may decide that any Share 1n
respect of which such notice was given 15 forfeited, and the forfeiture is to include all

dividends or other sums payable 1n respect of the fotfeited Shares and not paid before the
forfeiture.

Effect of forferture
Subject to the Articles, the forfetture of a Share extinguishes

4311 all interests n that Share, and all clauns and demands aganst the Company 1
respect of it; and

4312 all other rights and lizbilities incidental to the Share as between the person whose
Share it was before the forfeiture and the Company.

Any Share which 1s forfeited in accordance with the Articles

4321 1s deemed to have been forfeited when the Directors decide that it is forfeited,
4322 1s deemed to be the property of the Company, and

4323 may be sold, re-allotied or otherwise disposed of as the Directars think fit

If a person's Shares have been forfeited

4331 the Company must send that person notice in writing that forfeiture has occurred
and record it in the register of members,

4332 that person ceases to be a Shareholder in respect of those Shares,

4333 that person must surrender the cert:ficate for the Shares forfeited to the Company
for cancellation,

43 3.4 that person remains liable to the Company for all sums payable by that person
under the Arucles at the date of forfeiture m respect of those Shares, mcluding
any nterest (whether accrued befoie or after the date of forferture); and

43135 the Directors may waive payment of such sums wholly or 1 part or enforce
payment without any allowance for the value of the Shares at the time of
forferture or for any consideration recerved on their disposal
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434

44,

441

442

443

44 4

45,

451

452

45.3

454

At any time before the Company disposes of a forfeited Share, the Directors may decide to
cancel the forfeiture on payment of all Calls and mterest due 1n respect of 1t and on such other
terms as they thank fit

Procedure following forfeiture

If a forfeited Share 15 to be disposed of by being transferred, the Company may receive the
consideration for the transfer and the Directors may authonse any person to execute the
mstrument of transfer.

A statutory declaration by a Director or the company secretary (of any) that the declarant 1s a
Director or the company secretary (as applicable) and that a Share has been forfeited on a
specified date.

4421 1s conclusive evidence of the facts stated in 1t as aganst all persons claiming to be
entitled to the Share, and

4422 subject to compliance with any other formalities of transfer required by the
Articles or by law, constitutes a good fitle to the Share

A person to whom a forfeited Share is transferred is not bound to see to the application of the
consideration (if any), nor is that person's title to the Share affected by any irregularity in or
invalidity of the process leading to the forferture or transfer of the Share

If the Company sells a forfetted Share, the person who held 1t before its forfeiture is entitled
to receive from the Company the net proceeds of such sale, after payment of the coss of sale
and any other costs relating, to the forfeiture of the Share, and excluding any amount which
4441 was, or would have become, payable; and

4442 had not, when that Share was forfeited, been pad by that person n respect of that
Share,

but no interest 13 payable to such a person in respect of such proceeds, and the Company is
not required to account for any money earned on them

Surrender of Shares

A Shareholder may surrender any Share

45,11 in respect of which the Directors may 1ssue a notice of intended forferture,
4512 which the Directors may forfeit; or

4513 which has been forfaited

The Duectors may accept the surrender of any such Share.

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

A Share which has been surrendered may be dealt with in the same way &s a Share which has
been forferted
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46.

461

462

463

464

46,5

46 6

467

46 8

46.9

46.10

4611

4612

Transfer of shares - general

Except as permitied by these Articles or the Sharcholders’ Agreement, no Shareholder shall
transfer any Shares

Subject to Article 46 15, no Sharcholder may transfer or dispose of any Shares to any party
other than another Shareholder pnor to 1 September 2018

If a Shareholder at any time attempts to transfer Shares, otherwise than as permitted by these
Artucles, he shall be deemed immediately prior to such attempt to have served a Sale Notice
(as defined in Article 47 2) 1n respect of such Share

For the purpose of ensunng that a particular transfer of Shares is permitted or has been made
in accordance with these Articles, the Directors may require the transferor or the person
named as transferee in any transfer lodged for registration to fumnish the Corpany with such
information and evidence as the Directors may think necessary or relevant Failing such
information or evidence being furnished to the satisfaction of the Directors within a period of
28 days afier such request the Directors shall be entitled to refuse to register the transfer 1n
question

Where a Sale Notice in respect of any Share is deemed to have been served under any
provision of these Articles all the provisions of Article 47 shall mutatis mutandis

Subject to Articles 46 4 and 46 7, the Directors shall not refuse 1o register a transfer of Shares
which is permitted under or made 1n accordance with these Articles

The Directors may refuse to register a transfer of a Share 1if

46 7.1 the transfer is not duly stamped (or 1t 1s not duly cestified or otherwise shown to
the satisfaction of the Directors to be exerpt from stamp duty),

4672 the transfer is not lodged at the Company's registered office or such other place as
the Durectors have appoinled, or

46.73 the transfer is not accompanied by the relevant share certificate(s) or such other
evidence of title as any Director may reasonably requue

The Directors shall refuse to register a transfer of a Share if the transfer is not perritted by or
made 1 accordance with these Articles

If the Directors sefuse to reguster the transfer of a Share the instrument of transfer must be
returned to the transferee with the notice of refusal unless they suspect that the proposed
transfer may be fraudulent

If a Shareholder or any Director appointed by a Shareholder becomes aware of any event
which gives rise to the service of a deemed Sale Notice under these Articles, he shall
immediately give written notice thereof to the Directors

Shares may be transferred by means of an mstrument of transfer in any usual form or any
other form approved by the Directors, which 1s executed by or on behalf of the transferor and
(of any of the Shares are not Fully Paid) by and on behaif of the transferec

No fee may be charged for registering any instrument of transfer or other document 1eiating to
or affecting the title to any Share
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4613

46 14

46 15

47,

47.1

472

413

474

475

47.6

The Company may retain any instrument of transfer which 1s regastered

The transferor remains the holder of a Share until the transferee’s name 15 entered in the
register of members as holder of 1t

TES may transfer any Shares to any Member of the Same Group as TES (or its trustee or
nominee)

Pre-emption rights on transfer

A transfer of Shares may only be effected m accordance with the procedure set out 1n this
Article 47 unless ail the Sharcholders waive their rights under Article 47.12 in respect of such
transfer

Auy Sharcholder wishing to tiansfer part or all of the Shares held by hum ("Retiring
Shareholder™) shall first give a notice 1n writing (*Sale Notice™) to the Company specifying
the number, class and denoting numbers (if any) of the Shares he wishes to sell (*Sale
Shares") which notice shall constitute the Company the agent of the Retiring Shareholder for
the sale of the Sale Shares at the price (determined sn accordance with the provisiens of
Articles 473 and 47 4) ("Price’) A Sale Notice may require that unless all the shares
comprised in it are sold none shall be sold.

Should the Sale Notice be served at any ume after the First Option Peniod, between the First
Option Period and Second Optian Period or after the Second Option Period (both, as defined
in the Acquisition Agreement), the Price shall be the price being offered by the bona fide third
party purchaser of the Sale Shares

Should the Sale Notice be served at any time within the First Option Period or the Second
Option Period (both, as defined m the Acquisition Agreement), the Price shall be the Option
Price (as defined in the Acquisition Agreement)

On receipt of the Sale Notice the Company shall serve a notice on all the other Shareholders
("Offer Notice") specifying

4751 the Price (determined in accordance with Articles 473 and 47.4),

4752 each such Shareholder's proportional entitlement to the Sale Shares (calculated as
nearly as may be in the same proportion as the propertion that the aggregate
nominal amount of each such Shareholder's existing holding of Shares bears to
the aggregate nominal amount of all of the Shares held by such Shareholders},
and

4753 the period during which the offer for sale of the Sale Shares shall remain open
(which shall be for a period of not less than 21 days nor more than 40 days from
the date of the Offer Notice)

The Offer Notice shall also invite each such Shareholder to state 1 hus reply the number of
additional Shares (if any) n excess of his proportional entitlement which he desires to
purchase

If the Shareholders do not accept all the offer 1n respect of their respective proportions in full
the Sale Shares not s¢ accepted shali be used to satisfy the claims for addiional Sale Shares
If theie are mnsufficient such Shares to satisfy al] the claims for additional Sale Shares then
such Shares shall be offered to each such Shareholder making a claim for additional Sale
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478

479

417.10

4711

4712

Shares 1n the same proportion (as nearly as may be) as the proportion that the aggregate
nominal amount of each such Shareholder's exisung holding of Shares bears to the aggregate
notmnal amount of all the Shares held by the Shareholders making claims for additional Sale
Shares, provided that no Shareholder shall be required to take more Sale Shares than he shall
have applied for

If the Company shail find purchasing Shareholders in respect of all or any of the Sale Shares
in accordance with the procedure set out 1n Atticles 47 2 to 47.4 it shall give notice thereof to
the Retiring Shareholder and the Retiring Shareholder and the purchasing Shareholders shall
thereupon become bound to complete the sale and purchase of the Sale Shares within 14 days.

If the Company fails to find purchasing Shareholders for ali the Sale Shares following the
procedure set out 1n Articles 472 to 474 and the Sale Notice required that unless ail the
Shares comprised m it were sold none should be sold, the Company shall give notice of such
failure to the Retiring Shareholder who shall not thereafter be entitled to transfer any of his
Shares to any person or be entitled to serve a further Sale Notice on the Company 1n respect
of any of kus Shares within a period of 12 months from the date of the first Sale Notice unless
he gives an undertaking 1n a form acceptable to the Directors (o be responsible for all the
expenses of the Company incurred 11 connection with such further Sale Notice

If the Company shall not find purchasing Shareholders for all of the Sale Shares
accordance with the procedure set out 1n Articles 47.2 to 47 4 or 1if through no defaunlt of the
Retiring Shareholder the purchase of any of the Sale Shares is not campleted within the time
period specified in Article 47 7, the Retiring Shareholdet shall be at Iiberty at any time within
<1x months thereafier to transfer such of the Sale Shares as weie not accepted by purchasing
Shareholders or in respect of whuch the sale was not completed (as the case may be) 10 any
person he may wish provided that such sale is completed at the Price or any higher or lower
price and that otherwise the terms of the sale are no more favourable to the purchaser than
those rejected by the existing Shareholders.

No Sale Shares shall be sold at a lower price than the Price or on more favourable terms than
those set out 1n the Offer Notice without the Retiring Shareholder first serving a further Sale
Notice upon the Company specifying such more favourable terms (if any) and/or such lower
price as the price at which such Sale Shares are offered and the provisions of Articles 47 5 10
479 shall apply mutatis mutendis to such further Sale Notice save that the Price shall be such
lower price and the Offer Notice shall specify any such more favourable terms as the terms
applying to the offer for sale of the Sale Shares

In the event of the Retiring Shareholder failing to carry out the sale of any of the Sale Shares
to purchasing Shareholders in accordance with the provisions of these Articles the Directors
may authorise some person to execute & transfer of the Sale Shares in favour of the purchasing
Shareholders and the Company may give a good receipt for the purchase price of such Sale
Shares and may regjster the purchasing Shareholders as the holders thereof and issue to them
certificates for the same whereupon the purchasing Shareholders shall become indefeasibly
entitled thereto The Retrng Shareholder shall in such case be bound to deliver up his
ceruficate for the Sale Shares to the Company whereupon the Retiring Shareholder shall be
entitled 1o receive the purchase price which shall 1n the meantime be held by the Company on
trust for the Retiring Shareholder but without interest If such certificate shall compnse any
Shares which the Reuring Shareholder has not become bound to transfer as aforesaid the
Company shall issue to the Retiring Shareholder a balance certificate for such Shares

With the wnitten consent of all the Shareholders the provistons contained in this Article 47 or
any part thereof may be waived or varied 1n refation to any proposed transfer of Shares
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49.1

4912

493

50.

51,

501

Transmission of shares

If tutle to a Share passes to a Transmittee, the Company may only recognise the Transmittee
as having any title to that Share, but nothing in the Articles releases the estate of a deceased
Shareholder from any hability 1n respect of a share solely or jomtly held by that Shareholder.

A Transmittee who produces such evidence of entitlement to Shares as the Directors may
properly require:

4821 may, subject to the Articles, choose either to become the holder of those Shares
or 1o have them transferred to another person, and

4822 subject to the Articles, and pending any transfer of the Shares to another person,
has the same rights as the holder had

But Transmittees do not have the night to attend or vote at a general meeting, or to agree to a
proposed wniten resolutian, in respect of Shares to which they are entitled, by reason of the
holder's death or Bankruptcy or otherwise, unless they become the holders of those Shares

Exercise of Transmittees’ rights

Transmittees who wish to become the holders of Shares to which they have become entitled
must notify the Company 1n writing of that wish

If the Transmittee wishes to have a Share transferred to another person, the Transmittee must
execute an mnstrument of transfer 1n 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 from whom the Transmittee has derved rights in respect of the Share,
and as if the event which gave nise 1o the fransmission had not occurred

Transmittees bound by prior notices

If a notice, document or other information is served on or sent or supplied to a Shareholder i
respect of Shares and a Transmittee s entitled to those Shares, the Transmitiee 1s bound by
the notice, document or other information 1f it was served on or sent ot supplied to the
Shareholder before the Transmittee's name, or the name of any person nomunated under
Arlicle 48 2 1, has been entered n the register of members

Drag along

If one or more Shareholders, comprising at least the Investor Majority, (M'Dragging
Shareholders") wishes to transfer (whether through a single iransaction or a senies of related
transactions) all of the Shares regustered in their name to 2 bona fide arm's length third party
purchaser and/or to any of 1ts Connected Persons andfor to any other persons with whom it 15
Acting in Concert (together the "Drag Buyer™), the Investor Majonity shall have the right by
notice ("Drag Along Notice") to each of the other Sharcholders ("Dragged Shareholders™)
to requure all such Dragged Sharcholders to sell and transfer the legal and beneficial title to all
of the Shares registered in their name ("Dragged Shares") (free from all hens, charges and
encumbrances and together with all nghts attaching to them and with full title guarantee) to
the Drag Buyer (or as the Drag Buyer may direct) in accordance with the provisions of this
Article 51,
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513

514

51.5

516

517

A Drag Along Notice may be given to the Dragged Sharcholders at any time before the
completion of the transfer of the Dragging Shareholders’ shares to the Drag Buyer {or as the
Drag Buyer may direct) It shall specify.

51.21 that the Dragged Shareholders arc 1equired to transfer all thewr Shares pursuant to
this Article 31,

5122 the i1dentity of the Drag Buyci (and, if relevant, the transferee(s) to whom the
Drag Buyer directs the Dragged Shares are to be transferred),

51.23 the amount (if any) and form of consideration for which the Dragged Shares are
to be transferred (determined in accordance with Articles 51 4 to 51 5),

51.24 the proposed place, date and time of transfer; and

5125 the other terms and conditions of sale 1o which the Dragged Shareholders are
required to adhere (determined 1n accordance with Article 517),

and shall be accompamed by all documents required to be executed by the Dragged
Sharehalders to give effect to the relevant tiansfer

A Drag Along Notice may be revoked by the Investor Majority al any time prior to the
completion of the sale and purchase of the Dragged Shares by notice to the Dragged
Shareholders

The amount (if any) of consideration for which the Dragged Sharcholders shall be obliged to
sel] each of their Dragged Shares shall be that to wiuch they would be entitled if the aggregate
value of the Total Consideration to be paid by the Drag Buyer for all of the Dragging
Sharsholders' Shares and the Dragged Shares as a whole was allocated to the Dragging
Shareholders and the Dragged Shareholders pro rata to the number of Shares held by each of
them. If any of the consideration to be paid by the Drag Buyer 15 10 be deferred or 1s
otherwise not payable until after completion of the sale of the Dragging Shareholders' Shares
and the Dragged Shares to the Drag Buyer (or as the Drag Buyer may direct), any imtial
consideration to be paid at the time of such completion shall be allacated ¢o the Dragging
Shareholders and the Dragged Shareholders pro rata to the number of Shares held by each of

them

For the avoldance of doubt, "Total Consideration" for the purposes of Ariicle 51 4 shall be
construed as meaning the value or worth of the total consideration regardless of the form of
the total consideration and shall exclude any offer to subscribe for or acquire any share, debt
instrument or other security 1n the capital of any Drag Buyer (or 2 Member of the Same
Group as the Drag Buyer) made to a Shareholder which 15 in addition to the consideration
proposed to be paid by the Drag Buyer for all the Shares

The amount of consideration (1f any) to be paid by the Drag Buyer for the Dragged Shares (as
determined 1n accordance with Article 51 4) shall be paid in cash or i such other form of
non-cash consideration with an equivalent cash value as shall be elected by the Drag Buyer
(with Investor Consent)

Subject to Articles 51.4 to 51 6, the Dragged Shares shall be acquired on the same, of no more
onerous, terms and conditions (including the same, or no more onerous, representations,
warranties, covenants, undertakings, indemnities and requirements relating to contnbuting to
any retention (f any)) for which, where there are Dragging Shareholders with the same class
of Shares as the holder of the refevant Dragged Shares, those Dragging Shareholders are
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519

5L10

ian

selling their Shares, disregarding any terms and conditons which are not directly related to
the sale of the Dragging Shareholders’ Shares.

Completion of the sale and purchase of the Dragged Shares shall take place on the same date
and at the same time and place as the sale of the Dragging Shareholders' Shares to the Drag
Buyer (or as the Drag Buyer may direct) unless all of the Dragged Shareholders and the
Dragging Shareholders otherwise agree, in which case completion of the sale and purchase of
the Dragged Shares shall take place on a date that is no more than 20 Business Days later
(" Drag Completion Date™)

On or before the Drag Completion Date each Dragged Sharcholder shall deliver to the
Company

5191 duly executed transfers of the Dragged Shares registered in its name in favour of
the Drag Buyes (or as the Drag Buyer directs in the Drag Along Notice);

5192 the relevant share certificate(s) wn respect of those Dragged Shares (or an
indemmty i a form reasonably satisfactory to the Directors for any lost
certificates);

5193 a duly executed sale agreement (1n a form agreed by the Dragging Shareholders),
and

5194 any other refated documents required by the Investor Majonty to be executed by
the Dragged Shareholders.

Subject to compliance with Article 51 9 and to the extent only that the Drag Buyer has put
the Company m the 1equisite cleared funds or other form of constderation, the Company shall
on the Drag Completion Date pay, on behalf of the Drag Buyer, to ¢ach of the Dragged
Shareholders in respect of its Dragged Shares the consideration (1f any) it is due in accordance
with Articles 51.4 to 51 6, less any amount that 1s to be deducted from such consideration
pursuant to Article 51.12 Payment to the Dragged Shareholder shall be made to the relevant
Dregged Shareholder's last known address on the Company's repster of members The
Company's receipl of the requisite cleared funds or other form of consideration from the Drag
Buyer shall be a good discharge to the relevant Drag Buyer Pending compliance by cach
Dragged Shareholder with its obligations in Article 51 9, the Company shall hold the funds or
other form of consideration recerved from the Drag Buyer in respect of the Dragged Shares
(less any amount that is to be deducted from such funds pursuant to Arficle 51.12) on trust for
the Dragged Shareholders, without any obhigation to pay interest.

Unless and to the extent that the Investor Majonity otherwise direct the Company n writing,
upon any person (other than the Drag Buyer or its nomineg), following the date of service of a
Drag Along Notice, becoming a Shareholder (or increasing an existing shareholding in the
Company) includig pursuant to the exercise of any option, warrent or other right to acquire
or subscribe for, or to convert any security into, Shares (" New Shareholder")

51111 a Drag Along Notice on the same terms as the previous Drag Along Nouce shall
be deemed to have been served upen the New Shareholder, who shall then be
bound to sell and transfer the legal and beneficial title to all such Shares acquired
by him (free from all liens, charges and encumbrances and together with all rights
attaching to them and with full title guarantee) to the Drag Buyer (or as the Drag
Buyer may direct). and
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522

523

51112  the provisions of this Article 51 shall apply (with necessary modifications) to the
New Sharcholder as if it were a Dragged Shareholder, except that, where
completion of the sale and purchase of the Dragged Shases to the Dragged Buyer
(or as the Drag Buyer may direct) has alieady taken place, the completion date of
the sale and purchase of the Shares shall take place on such date as the Drag
Buyer shall determine

The reasonable transaction fees, costs and expenses mcutred by the Dragging Shareholders
and the Dragged Shareholders that (as determined by the Investor Majority) are atinibutable to
the transfer of Shares made 1n accordance with tns Article 51 shall be borne by each of the
Dragging Shareholders and the Dragged Shareholders pro rata to their holdings of Shares
being transferred  An amount equal to the Dragged Shareholders’ proportionate share of such
fees, costs and expenses shall, if the Investor Majority so requures, be deducted by the
Company from the amount of consideration which the Dragged Shareholders are entitled to
recerve for their Dragged Shares (as determined 1n accordance with Article 51 4 ) and shall be
used to pay their proportionate share of such fees, costs and expenses.

Tag along
This Article 52 shail not apply*

5211 to a Proposed Sale 1n respect of which a Drag Along Notice has been served;

5212 pursuant to the exercise of the Options (as defined in the Acqusition Agreement),
or
5213 to a transfer pursuant to article 46 15

If one or more Shareholders ("Proposed Sellers™) proposes to transfer to any person
(whether through a single transaction or a series of related transactions) such number of
Shares which would, if registered, result 1 such person (together with 1ts Connected Persons
and any other persons with whom 1t 15 Acting n Concert) (together the "Tag Buyer™)
obtaining the ownership of more than 50 per cent in nominal value of the Shates ("Proposed
Sale™), the Proposed Sellers shall not be entitled to teansfer such Shares and no such Shares
shall be capable of being purchased or transferred unless the Tag Buyer (or the Corapany in
its capacity as agent for the Tag Buyer) shall have offered (*'Tag Offer™) m accotdance with
this Article 52 to purchase from each of the other Shareholders (*'Other Shareholders™) such
proportion of the Shares registered in their name ("Tagged Shares") as 1s equal to the
proportion which the Shares that the Proposed Scllers are proposing to tiansfer to the Tag
Buyer bears to the Proposed Sellers' total holding of Shares

A Tag Offer shall be made by notice specifying
523.1 the 1dentity of the Tag Buyer;

5232 the number of Shares that the Proposed Sellers are proposing to transfer to the
Tag Buyer and the proportion that this bears to the Proposed Sellers' total holding
of Shares and the number of Shares that the Tag Buyer is therefore offering to
purchase from the Other Shareholders,

5233 the amount and form of consideration and the proportion of cash andfor secuiities
that the Tag Buyer (s proposing to pay for each of those Shares (determined in
accordance with Article 52.4),
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525

52.6

527

5234 the proposed place, date and time of transfer,

5235 a ume (bemg not less than 10 Business Days from receipt of the Tag Offer)
within which the offer, if not accepted, shall be deemed to be dechned, and

5236 to the extent not set out 1n the accompanying documents, any other terms and
conditions of sale on which the Tag Buyer is proposing to purchase the Proposed
Sellers' and the Accepting Shareholders' (as defined below) Shares,

and shall be accompanied by all documents required to be executed by the Other Shareholders
if they accept the Tag Offer

The amount and form of consideration and the proportion of cash and/or securities which the
Tag Buyer shall offer and is proposing to pay for each of the Tagged Shares shail be the same
as that offered and to be paid for each of the Proposed Sellers' Shares being transferred to the
Tag Buyer pursuant 1o the Proposed Sale.

Each Other Shareholder who accepts the Tag Offer within the offer period ("Accepting
Shareholder") shall be required to

525.1 transfer the legai and beneficial tile 1o all of his Tagged Shares to the Tag Buyer
free from all liens, charges and encumbrances and together with all righis
attaching to them and with fuall title guarantee,

52512 subject to Article 52 4, sell his Tagged Shares on the same terms and conditions
{includmg the same representations, warranties, covenants, undertakings,
jndemnities and requirements relating to contributing to any retention) for which
the Proposed Sellers are sclling their Shares pursuant to the Proposed Sale,

5253 deliver to the Tag Buyer the share certificates for s Tagged Shares (or an
indemmity 1n a form reasonably satisfactory to the Directors for lost certificates)
and a duly executed sale agreement (in a form agreed by the Proposed Sellers)
setting out the relevant terms and conditions of the Proposed Sale, and

5254 pay his proportionate share of such fees, costs and expenses that are to be borne
by the Accepting Shareholders pursuant to Article 52.8

Completion of the sale and purchase of any Tagged Shares i respect of which the Tag Offer
has been accepted shall be conditional upon, and shall take place on the same date and at the
same time and place as, the completion of the Proposed Sale (unless any of the Accepting
Shareholders and the Tag Buyer (with Investor Consent) agree otherwise), save that 1f any
Accepting Shaieholder fails to comply with hus obligations under Article 52.5 on or before the
completion of the Proposed Sale-

5261 the completion of the Proposed Sale may be made without the completion of the
sale and purchase of that Accepting Shareholder's Tagged Shares (provided that it
shall be on no more favouable terms and conditions to the Proposed Sellers than
those stated in the oniginal Tag Offer), and

5262 the Tag Buyer shall not be under any furthe: obligation to purchase those Tagged
Shares

If some or all of the Othet Shareholders do not accept the Tag Offer within the offer period,
the completion of the Proposed Sale may be made within three months of the end of that
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532

533

534

535

536

537

54.

541

54.2

55.

551

period (provided that it shall be on no more favourable terms and conditions to the Proposed
Sellers than those stated in the onginal Tag Offer)

The reasonable transaction fees, costs and expenses tncired by the Proposed Selters and the
Accepting Shareholders that (as determined by the Investor Majority) are attributable to the
transfer of Shares made i accordance with this Artiele 52 shall be borne by each of the
Proposed Sellers and the Accepting Shareholders pro rata to ther holdings of Shares being
transferred

DIVIDENDS AND OTHER DISTRIBUTIONS

Procedure for declaring dividends

The Company may by Ordinary Resolution declare dividends, and the Directors may decide
to pay intetim dividends

A drvidend must not be declared unless the Directors have made a recommendation as to its
amount Such & dividend must not exceed the amount recommended by the Directoss,

No dividend may be declared or paid unless 1t 1s mn accordance with Shareholders' respective

rights

Unless the Shareholders’ resolution to declare or Directors' decision to pay a dividend, or the
terms on which Shares are issued, specify otherwise, a dividend must be paid by reference 1o
wach Shareholder's holding of Shares on the date of the resolution or decision to declare or

pay it.

If the Company's share capital is divided into different classes, no mtenm dividend may be
paid on Shares carrying deferred or non-preferred nghts if, at the time of payment, any
preferential dividend 15 in arrears.

The Directors may pay at intervals any dividend payable at a fixed rate if 1t appears to them
that the profits available for distnibution justify the payment.

If the Directors act in good fasth, they do not meur any hability to the holders of Shares
conferring preferred rights for any loss they may suffer by the lawful payment of an interim
dividend on Shares with deferred or non-pieferred nghts

Calculation of dividends

Except as atherwise provided by the Arlicles or the rights attached to Shares, all dividends
must be declared and paid in proportions based on the amounts patd up on the nominal value
of the Shares durmg any portion or portions of the period 1n respect of which the dividend 15
paid.

If any Share is issued on terms providing that such Share shall be entitled to a dividend as 1f
the nommal value of 1t were Fully Paid or Partly Paid from a particular date (in the past or the
future), then such Share shall be entitled to a dividend on that basis

Payment of dividends and other distributions

Where a dividend or other sum which is a distribution is payable i respect of a Share, it must
be pard by one or more of the following means
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56.

56.1

562
56.3

5511 transfer to a bank or bwilding society account specified by the Distribution
Recipient either 1n wnting or as the Directors may otherwise decide,

55112 sending a cheque made payable to the Distribution Recipient by post to the
Distribution Recipient at the Distribution Recipient's registered address (if the
Distnbution Recipient 15 a holder of the share), or (in any other case) 1o an
address specified by the Distribution Recipient erther 1n writing or as the
Directors may otherwise decide,

5513 sending by post a theque made payable to such person, and sent to such person at
such address, as the Distribution Recipient has specified either in writing or as the
Directors may otherwise decide, or

5514 any other means of payment as the Directors agree with the Distnbution
Recipient either in wnting or by such other means as the Directors decide

In the Artcles, the "' Distribution Recipient” means, in respect of a Share wn 1espect of which
a dividend or other sum 15 payable.

5521 the holder of the Share, or

55.22 if the Share has two or more joint holders, whichever of them 15 named first 1n the
register of members, or

5523 if the holder is no longer entitled to the Share by reason of death or Bankruptcy,
or otherwise by operation of law, the Transmuttee

Deductions from distributions in respect of sums owed to the Company

If.

5611 a share 1s subject to the Company's Lien, and

5612 the Directors are entitled to sssue a Lien Enforcement Notice in respect of it

they may, instead of issuing a Lien Enforcement Notice, deduct from any dividend or other
sum payable 1n respect of the Share any sum of money which 15 payable to the Company in
respect of that Share to the extent that they are entitled to require payment under a Lien
Enforcement Notice

Money so deducted must be used to pay any of the sums payable 1n respect of that Share

The Company must notify the Distribution Recipient in writing of

5631 the fact and amount of any such deduction,

5632 any non-payment of a dividend or other sum payable in respect of a Share
resulting fiom any such deduction; and

5633 how the money deducted has been applied
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583

59.

591

592

No interest an distributions

The Company may not pay mterest on any dividend or other sum payable 1n respect of a
Share unless otherwise provided by

the terms on which the Share was 1ssued, ar

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

Unclaimed distributions

All dividends or other sums which are

5811 payable in respect of Shares, and

5812 unclaimed after having been declared or become payable,

may be Invested or otherwise made use of by the Directors for the benefit of the Company
until cJaimed

The payment of any such dividend or other sum mto a separate account does not make the
Company a trusiee in respect of it

if

583.1 12 years have passed from the date on which a dividend or other sum became due
for payment, and

5832 the Distribution Recipient has not claumed 1it,

the Distribution Recipient 1s no Jonger entitled to that dividend or other sum and 1t ceases to
remain owing by the Company

Non-cash distnbutions
Subject to the terms of 1ssue of the Share i question, the Company may, by Ordinary
Resolution on the recommendation of the Directors, decide to pay all or part of a dividend or

other distribution payable in respect of a share by transferring non-cash assets of equivalent
value (including, without imitation, Shares or other securities in any company)

For the purposes of paying a non-cash distribution, the Directors may make whatever
arrangements they think fit, n¢luding, where any difficulty arises regarding the distribution.

5921 fixmng the value of any assets,

5622 paying cash to any distribution recipient on the basis of that value 1n order to
adjust the nights of recipients; and

5623 vesting any assets in trustees
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Waaver of distributions

Distribution Recipients may waive their entitlement to a dividend or ather distribution
payable 1n respect of a Share by giving the Company notice in wnting to that effect, butif:

the Share has more than one holder, or

more than one person 1s entitled to the Share, whether by reason of the death or Bankrupicy of
one or more joint holders, or otherwise,

the notice 15 not effective unless 1t 1s expressed to be given, and signed, by all the holders or
persons otherwise enfifled to (he Share

CAPITALISATION OF PROFITS AND RESERVES
Authority to capitalise and appropriation of capitalised sums

Subject to the Articles, the Directors may, if they are so authonised by an Ordmary
Resolution.

6111 decide to capitalise any profits of the Company (whether or not they are available
for distribution) which are not required for paying a preferential dividend, or any
sum standing to the credit of any other reserve of the Company (including any
share premium account, capital redemption reserve or other undistributable
reserve), and

6112 appropriate any sum which they so decide to capitalise (a " Capitalised Sum™) to
the persons who would have been enttled to it if 1t were distnbuted by way of
dividend ("Persons Entitled") and in the same proportions as their entitlement to
dividends (*'Relevant Proportions™)

Capitalised Sums must be apphed on behalf of the Persons Entitled and 1n the Relevant
Proportions.

Any Capitalised Sum may be applied in paying up new Shares of a nominal amount egual to
the Capitalised Sum, which are then allotted, credited as Fully Paid, to the Persons Entitled or
as they may direct

A Capitalised Sum which was appropriated from profits available for distnbution may be
applied

6141 in or towards paying up any amounts unpaid on existing Shares held by the
Persons Entitled (whether as to the naminal value of the Shares or any amount
payable to the Company by way of premiumy), or

6142 in paying up new debentures of the Company which are then allotted, credited as
Fully Paid, to the Persons Entitled ar as they may direct.

Subject to the Arucles, the Directors may

6151 apply Capitalised Sums 1n accordance with Articles 61 3 and 61 4 partly n one
way and partly in ancther,
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63.

64.

641

642

6413

6152 make such arrangements as they thunk fit where any difficulty arises with regard
to any distnbution of any Capitalised Sum; and, mn particular, 1n the case of
Shares or debentures becoming distributable under thus Article 6] in fractions, the
Directors may decide that the berefit of fractional enttlements belongs to the
Company, that fractions are to be ignored, to make payments in cash in ltev of
fractional entiflements, or otherwise deal with fractions as they think fit;

6153 authorise any person to enter info an agreement with the Company cn 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 61, and

6154 generally do all acts and things required to give effect to the Ordinary Resolution.
Capitalisation to deal with frachans arising on a consolidation of Shares

Whenever, as the result of any consolidation or consolidation and division of shares, any
Shareholders would become entitled to fractions of Shares, the Directors may, subject to the
provisions of the Companies Acts, allot to each such Shareholder, credited as Fully Paid by
way of capitalisation, the mpimum number of new Shares required to round up hus holding
following the consolidation to a whole number (such allotment being deemed to have been
effected immediately befare consolidation). For such purpase, the Directors may

capitalise a sum equal to the aggregate nominal amount of the new Shares to be allotied on
that basis out of any profits or reserve referred to 1n Article 61.1 I, and

appropriate and apply such sum 1a paying up 1n full the appropriate number of new Shares for
allotment and distribution to such Shareholders on that basis, and

generally do all acts and things required to give effect to ary capitalisation pursuant to this
Article 62.

PART 4: DECISION-MAKING BY SHAREHOLDERS
WRITTEN RESOLUTIONS
Written resolutions

A resolution of the Shareholders may be passed as a wntten resolution 1n accordance with
Chapter 2 of Part i3 of the Act

GENERAL MEETINGS

ORGANISATION OF GENERAL MEETINGS

Calling general meetings

If there are not within the United Kingdom sufficient Directors to call a general mesting, any
Director or any Shareholder of the Company may call a general meeung

If, and for so Jong as, the Company has only a single Shareholder, such Shareholder shall be
cntitied at any time to cail a general meeting

A Sharehclder present m person or by proxy at a general meeting shall be deemed to have
received proper notice of the meeting and, 1f required, of the purposes for which 1t was called




65.

651

652

653

65 4

655

66.

67.

671

672

6713

68.

68.1

Attendance and spealing at general meetings

A person 1s able to exercise the right to speak at a general meeting when that person 1s ina
postion to communicate to all those attending the meeting, dorng the meeling, any
information or apimions which that person has on the business of the meeling

A person is able to exercise the nght to vote at a general meeting when

6521 that person 1s able to vote, during the meeting, on resolutions put to the vote at
the meeting, and

6522 that person's vote can be taken into account in determuming whether or not such
resolutions are passed at the same time as the votes of all the other persons
atiending the meeting

The Directors may make whatever arrangements they consider appropriate to enable those
attending a general meeting to exercise their rights to speak or voie at it

In determining attendance at a general meeting, it is immaterial whether any two or more
Shareholders stiending 1l are in the same place as each other

Two or more persons who are not m the same place as each other attend a general meeting if
therr circumstances are such that if they have (or were to have) nghts to speak and vote at that
meeting, they are (or would be) able to exercse them.

Quorum for general meetings

No business other than the appowntment of the Chairman of the Meeting is to be transacted at
a general meeting 1f the persons attending 1t do not constitute a quorum

Chairing general mectings

if the Directors have appointed a Chairman, the Chairman shall chair general meetings if
present and willing to do so

If the Dyrectors have not appointed a Chairman, or if the Chairman 15 unwilling to chair the
general meeting or 1s not present within 10 minutes of the time at which a meeting was dueto
start

67.21 the Directors present; or

6722 (f no Directors are piesent within 10 minutes of the time at which the meefing
was due to start) the meeting,

must appomnt a Director or Shareholder to chaw the meeting, and the appointment of the
Chawrman of the Meeting must be the first business of the meeting.

The person chairing a general meeting in accordance with this Article 15 referred to as "the
Chairman of the Meeting"

Attendance and speaking by Directors and non-Shareholders

Directors may attend and speak at general meetings, whether o1 not they are Shareholders
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69.
69.1

692

693

69 4

695

69.6

The Chairman of the Meeting may permit other persons who are not
6821 Shareholders of the Company; or

68.22 otherwise entitled to exercise the nghts of Shareholders in relation to general
mectings,

to attend and speak at a general meeting

Adjournment

If the persons attending a general meeting within half an hour of the lime at which the
meeting was due to start do not constitute a quorum, or if during a meeting a quorum ceases
1o be present, the Chauman of the Meeting must adjourn 1t If at such an adjourned meeting
the persons attending within half an hour of the time at which the meeting was due to start do
not constitute a quorum, or if duning such an adjoumed meeting & quorum ceases to be
present, the meeting shall be dissolved

The Chairman of the Meeting may adjourn a general meetng at which a quorum is present if°
69.21 the meefing consents to an adjournment, or

65.2.2 it appears to the Chairman of the Meeting that an adjournment 15 necessary to
protect the safety of any person attending the meeting or ¢nsure that the business
of the meeting 15 conducted in an orderly manner.

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

When adjourning a general meeting, the Chairman of the Meeting must

6941 exthel specify the time and place ta which 1t is adjourned or state that it 1s to
continue at a time and place to be fixed by the Directors, and

69.42 have regard to any directions as to the tune and place of any adjournment which
have been given by the meeting

If the continuation of an adjoumed meeting is to take place more than 14 days after 1t was
adjourned, the Company must give at least seven clear days' notice of 1t (that 15, excluding the
day on which the notice 1s given and the day of the adjourned meeting).

6951 to the same persons to whom notice of the Company's general meetings 1s
required to be given; and

69.5.2 in the same manner m which such notice is required to be given and contatning
the same information which such notice is required to contam

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
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71.
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722

723

73.

731

VOTING AT GENERAL MEETINGS
Voting: gencral

A resolution put to the vote of 2 general meeting must be decided on a show of hands unless a
polt 15 duly demanded wn accordance with the Articles

Errors and disputes

No objection may be raised to the qualification of any person votng at a general meeting
except at the meeting or adjourned meeting at which the vote objected to is tendered, and
every vote not disallowed at the meeting is valid

Any such objection must be referred to the Chairman of the Meeting, whose decision 15 final
Poll votes

A poll on a resolution may be demanded

7211 in advance of the general meeting where it is to be put to the vote, ot

7212 at a general meetng, erther before a show of hands on that resolution or
immediately after the result of a show of hands on that resolution 15 declared.

A poll may be demanded by*

7221 the Chainnan of the Meeting,

72.2.2 the Directors present,

7223 two or more persons having the nght to vote on the resolution,

7224 8 person or persons representing not less than 10 per cent of the total voung rights
of all the Shareholders having the right to vote on the resolution, or

7225 a person or persons who hold (or are representing a holder or holders of) Shares
conferring a right to vote on the resolution, being Shares on which an aggregate
sum has been paid up equal to not less than 10 per cent of the total sum paid up
on all the Shares conferring the right to vote on the resolution

A demand for a poll may be withdrawn if

7231 the poll has not yet been taken, and

723.2 the Chairman of the Meeting consents to the withdrawal

A demand so withdrawn shall not invalidate the result of a show of hands declared before the
demand was made

Polls must be taken immediately and 1n such manner as the Chairman of the Meetng directs
Content of proxy notices

Proxies may only validly be appointed by a notice in writing ("Proxy Notice") whiclr
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73.2

733

734

74.

74.1

742

743

7311 staies the name and address of the Sharcholder appomung the proxy;

7312 identifies the person appointed to be that Shareholder’s proxy and the general
meeting ot adjourned meeting in relation to which that person 1s appomted,

7313 is signed by or on behalf of the Shareholder appomnting the proxy, or is
authenticated in such manner as the Direclors may otherwise determine,

73.14 1s delivered to the Company 1n accordance with the Artieles and any instructrons
contained 1 the notice of the general meeting or adjourned meeting to which it
relates, and

7315 is recerved by the Company no later than 48 hours (excluding any part of a day
that is not a Working Day) before the time apposnted for the commencement of
the peneral meeting or adjourned meeting to which the Proxy Nottce relates or
such later time as the Directors may determme

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

Proxy Notices may specify how the proxy appointed under them 1s to vote (or that the proxy
1s to abstain from votmg) on one or more resolutions

Unless a Proxy Notice indicates otherwise, it must be treated as

734.1 allowing the person appointed under it as a proxy discretion as to how 0 vote on
any ancillary or procedural resolutions put to the meeting, and

7342 appownting that person as a proxy in relatton to any adjournment of the general
meeting to which it relates as well as the meeting itself

Delivery of proxy notices

A person who is entitled to attend, speak o1 vote (either on a show of hands or on a pollyata
general meeting remams 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 However, if that person votes at the meetig or adjourned mecting on a resolution,
then as regards that resolution any Proxy Notice delrvered to the Company by or on bebalf of

that person shall-
7411 on a show of hands, be invalid, or

7412 on a poll, be mvahd to the extent that such person votes n respect of the shares to
which the Proxy Notice relates

An appointment under a Proxy Notice may be revoked by dehivering to the Company a nouce
n writing given by or on behalf of the person by whom or on whose behalf the Proxy Notice
was given

A nohce revoking a proxy appointment only takes effect if 1t is recerved by the Company
before the commencement of the meeting or adjourned meetng to which it relates
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745

75,

751

752

753

76.

77,

771

712

If a Proxy Notace 1s not executed by the person appoinung the proxy, 1t must be accompanied
by writien evidence of the authonty of the person who executed 1t to execute 1t on the
Appointor's behalf

When two or more valid but different Proxy Notices are received in respect of the same Share
for use at the same meeting or adjourned meeting, the one which 1s last vahdly received
(regardless of 11s date or the date of its execution) shall be treated as replacing and revoking
the other(s) as regards that Share  If the Company is unable o determine which was last
received, none of them shall be treated as valid in respect of that Share

Carporate representatives

Where a Shareholder that is & corporation has authonsed a representative or representatives to
act on 1ts behalf at a general meeting i accordance with section 323 of the Act

the corporation shall, for the purposes of these Articles, be deemed to be present in person at
any such meeting 1f any such representative 1s present at it, and all references to attendance
and voling 1n person shall be construed accordngly,

a Director or the company secretary (if any) may require any such representative 1o produce a
certified copy of such authority before such representative is entitled to exercise any power on
behalf of the corporation which he represents; and

a vote given or poll demanded by such representative at a general meeting or adjourned
meeting shall be valid even though his authonty has previously terminated unless notice in
writing of the termination was received by the Company before the commencement of that
meetng,

No voting of shares on which money due and payable to the Company

Unless the Directors otherwise determine, no voting rights attached io a Share may be
exercised unless all amounts (including the nomimal value and any share premium) due and
payable to the Company in respect of that Share have been paid

Amendments to resolutions

An Ordinary Resolution to be proposed at a general meeting may be amended by Ordinary
Resolution if

771.1 notice of the proposed amendment 15 given to the Company 1 writing by a
person entitled to vote at the general meeting at which it is to be proposed not less
than 48 hours before the meeting 15 to take place (or such later time as the
Chairman of the Mecting may determune), and

7712 the proposed amendment does not, in the reasonable opimon of the Chairman of
the Mecting, matersally altet the scope of the resolution

A Special Resolution to be proposed at a general meeting may be amended by Ordinary
Resolution, if

7721 the Chatrman of the Meeting proposes the amendment at the general meeting at
which the resolution is to be proposed, and
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773

78.

79.

791

792

7913

79.4
80.

80.1

802

7722 the amendment does not go beyond what 15 necessary to correct a grammatical or
other non-substarve error in the resolution

If the Chauman of the Meeting, acting in good faith, wrongly decides that an amendment to a
resolution is out of order, the Chaitman's error does not invalidate the vole on that resolution

PART 5: ADMINISTRATIVE ARRANGEMENTS

Form of notice

Any notice or other document to be given pursuant to the Articles (other than a notice calling
a meeting of the Directors) must be in writing

Notices to the Company

Any notice, document or other information may be served on or sent or supplied to the
Company by anyone.

by sending 1t through the post in & prepaid envelope addressed to the Company or any officer
of the Company at 1ts registered office or such other place in the Umted Kingdom as may
from time to {ime be specified by the Company for that purpose,

by dehvering it by hand to or leaving it at its registered office or such other place in the
United Kingdom as may from time to time be specified by the Company for that purpose in
an envelope addressed to the Company or any officer of the Company,

by sending or supplying it by electronic means to an address specified by the Company from
time to ttme for that purpose, or

by any other means authorised in wniting by the Company
Notices to shareholders and transmittees

Any notice, document or other information may be served on or sent or supplied to any
shareholder

80 1.1 personally,

80.1 2 by sending 1t through the post in a prepaid envelope addressed to the Shareholder
at hus Registered Address,

B013 by delivering 1t by hand to or leaving it at that Address m an envelope addressed
to the Shareholder;

8014 by sending or supplying 1t by electronic means to an Address notified by the
Shareholder to the Company from time to ttme for that purpose, or

801.5 by any other means authorised in writing by the relevant Shareholder.

Nothing n Article 80 1 shail affect any provision of the Comparues Acts requring offers,
notices or documents to be served on or sent o1 supplied 10 a Shareholder in a particular way
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803

804

81.

3L.1
81.2

813

814

Bl5S

816

82,

821

In the case of joint holders of a Share:

8031 all notices, documents or other mformatton shall be served on or sent or supplied
to the person named first in the regster 1n respect of the jont holding, and notice
so given shall be sufficient notice to all joint holders, and

8032 any request for consent to the recetpt of communications 1 electronic form shall
be sent or supplied to the person named {irst in the register in respect of the joint
holding, and any express consent given by such holder to the receipt of
communications 1n such manner shall bind all jont holders.

Notices, documents or other information to be served on or sent or supplied to a Transmittee
may be served on or sent or supplied to him by name, or by the title of the representative of
the deceased or trustee of the bankrupt (ar by any like description), at an address supphed for
the purpose by him Axrticles 80 | and 82 shall apply to any notice, document or information
so served, sent or supplied as if references in those Articles to

8041 vShareholder' are to the Transmittee, and

8042 a Shareholder's “'Registered Address" or "Address" are to the address so
supphed

This Article 80 4 1s without prejudice to paragraph 17 of Schedule 5 to the Act
Notices to directors

Any notice, document or other information may be served on or sent or supplied to a Director
by the Company or by any other Director or the company secretary (f any):

personally,
(other than a notice of a proposed Directors' wntten resolubion) by word of mouth;

by sending 3t through the post in a prepaid envelope addressed to the Director at his registered
address or such other postal address as may from time to time be speaified by him for that

purpose,

by delivering it by hand to or leaving it at that address i an envelope addressed to him;

by sending or supplying it by electronic means to an address specified fiom time to time by
the Durector for that purpose, or

by any other means authorised in wriung by the Director
Service of notices on sharcholders or directors

Any notice, document or other information {other than any notice, document or other
nformation given to the Company including, for the avoidance of doubt, the appomntment ofa

proxy)

addressed to a Shareholder or a Director 1n the manner prescribed by the Articles shall, if sent
by post (whether in hard copy or electronic form), be deemed to have been received

82 1.1 (if prepaid as first class) 24 hours after it was posted,
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82.2

823

824

83.1

83.2

833

834

821.2 (if prepaid as second class) 48 hours after 1t was posted,
8213 (if prepaid as airmail) 72 hours afler 1t was posted,

and, 1n proving such receipt, 1t shall be sufficient to prove that the envelope containing such
notice, document or other information was properly addressed, prepaid and put in the post,

not sent by post, but addressed to a Shareholder or a Director and delivered by hand to or left
at an address 1n accordance with the Articles, shall be deemed to have been received on the
day 1t was so delivered or left,

served, sent or supplied to a Shareholder or a Director by electronic means shall be deemed to
have been received on the day it was sent, and, 1n proving such receipt, it shall be sufficient to
show that such notice, document or information was properly addressed,

served, sent or supplied by any other means authonsed i wniting by the Shareholder or the
Director shall be deemed to have been received when the Company has carnied out the action
1t has been authonsed to take for that purpose.

Company seals

Any common seal may only be used by the authonty of the Directors

The Directors may decide by what means and in what form any common seal is to be used.

Unless otherwise decided by the Directors, if the Company bas a common seal and 1t 15
affixed to a document, the document must also be signed by

83 3.1 two Directors;

833.2 one Director and the company secretary (if any), or

8333 one authonised person in the presence of a witness who attests the signature.
For the purposes of this article, an authonsed person s

8341 any Director of the Company;

8342 the company secretary (1f any), or

8343 any person authorised by the Durectors for the purpose of sigmng 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 Shareholder.
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85.

851

85.2

we

DIRECTORS' INDEMNITY AND INSURANCE
Directors' mdemnity and insurance
To the extent permitted by the Companies Acts, the Company may:

indemmnufy any Director of the Company or of any associated company against any hablity,

————————— . ——

purchase and maintain insurance agawnst any liability for any Director of the Company or of
any associated company.
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Company Number: 05855261

EDUKEY EDUCATION LIMITED
(the “Company”)

Minutes of a meeting of the directors of the Company held at 10 West St, Fishguard,

SAGS 9AE on 12 ma. Sl;jnA 2016 at am /

pm (the “Meeting”)

PRESENT: Duncan Wilson

Gintautas Sasnauskas

Sally Wilson

11

12

22

32

OPENING OF MEETING

IT WAS RESOLVED THAT Duncan Wilson be and i1s hereby appointed chairman
of the Meeting (the "Chairman”) The Charrman noted that due notice of the
Meeting had been given and a quorum was present in accordance with the
Company’s articles of association

The Chairman noted the need, as always, when considenng whether or not to
approve any proposal before the Meeting, for directors to be mundful of their
general duties to the Company set out in the Companies Act 2006 {the "Act”) In
particular, among therr other duties, directors must act in a way which they
consider, in good faith, would be most likely to promote the success of the
Company for the benefit of its members as a whole, having regard to the
matters histed in section 172 of the Act

DECLARATION OF INTERESTS

Duncan Wilson ("DW") and Gintautas Sasnauskas ("GS") noted that, in
accordance with the provisions of section 177 of the Act, they were interested in
the matters discussed at the Meeting as detailed in these minutes, as a result of
their shareholdings in the Company

IT WAS NOTED THAT, having disclosed such interests, pursuant to the
Company's existing articles of association DW and GS were not entitled to vote
at the Meeting and count in the quorum in relation to them, It was further noted
that the Meeting would adjourn to ailow the shareholders of the Company to
approve the adoption of new articles of association of the Company ("New
Articles™) and that, upon the convening of the Meeting and pursuant to the New
Articles, DW and GS, having disclosed their interests, would be entitled to vote
at the Meeting and count in the quorum n relation to them

PURPOSE OF MEETING

IT WAS NOTED by the directors of the meeting that the company books of the
Company had been misplaced and that the Company had nstructed therr
lawyers to re-constitute these ("Re-Constituted Books")

The Chairperson reported that the business of the meeting was to consider and,
if thought fit, approve -

COMPANIES HOUSE
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321 the shareholders' agreement between TES Global Limited (“TES"), DW,
GS and the Company for the purposes of regulating the exercise of their
rnights 1n relation to the Company and making certain commitments as
set out In the agreement (the "SHA"),

322 the arculation of a wntten resolution (“Resolution”) to obtain
shareholder approval cof the adoption of the New Articles as the articles
of the Company, and

3 2.3 the Re-Constituted Books
RESOLUTION AND ADJOURNMENT

A draft of the Resolution referred to in minute 3 2 3 and a draft of the New
Articles were produced at the meeting IT WAS RESOLVED THAT

411 the Resolution and the New Articles be approved, and

4 12 the Resolution {attaching the New Articles) be distributed immediately to
all members entitled to receive the same pursuant to chapter 2 of part
13 of the Act for signature and a copy be sent to the Company's
auditors

The meeting then adjourned to allow the Resolution (together with the
attachment) to be so distnbuted

On resumption, the Chairrman noted that a quorum was stil present and
reported that the Resolution had been duly passed without amendment and that,
accordingly, the New Articles had been adopted

APPROVAL OF ENTRY INTO THE SHA

A draft of the SHA was produced at the meeting. After careful consideration of
the SHA including censideration of matters referred to in section 172(1) of the
Act, IT WAS RESOLVED THAT

511 entering into the SHA would promote the success of the Company for
the benefit of its members as a whole,

512 the SHA be and 1s hereby approved, and

513 any one director be hereby authorised to execute the SHA for and on
behalf of the Company in the form produced tec the meeting (subject to
such amendments, modifications, varations and alterations as those
executing the same on behalf of the Company think fit},

IT WAS ALSO RESOLVED THAT the Re-Constituted Books be and are hereby
approved

SERVICE AND CONSULTANCY AGREEMENTS

There were produced to the Meeting

611 aservice agreement between the Company and GS,
612 aservice agreement between the Company and DW,

6 1.3 a deed of termination relating to the old adviscr agreement between the
Company and Genevieve Shore,
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614 a new advisor agreement between the Company, DW, GS and
Genevieve Shore,

615 aservice agreement between the Company and Craig Davis,

616 a side letter to the employment contract between the Company and
Craig Davies;

6 1.7 a consultancy agreement between the Company and Malcommunications
Limited,

618 a consultancy agreement between the Company and Corcosoft Limited,
and

619 a consultancy agreement between the Company and Wings
Programming

IT WAS RESOLVED THAT (the relevant directors abstaining from voting on the
agreement to which they are a party) each such agreement be approved and
that any director not being a party to the relevant agreement or (for any
documents required to be executed as a deed) any one director (In the presence
of an attesting witness) or any two authonised signatories (as defined in section
44(3) of the Act), be authorised to execute and deliver the agreements on behalf
of the Company

APPROVAL OF THE TRANSFER OF SHARES

There was produced to the Meeting the following duly executed stock transfer
forms regarding the following

TRANSFEROR TRANSFEREE NUMBER AND CLASS TOTAL AMOUNT
OF SHARES OF £1.00 PAYABLE FOR

EACH SHARES

TES 22 Ordinary Shares £977,778

TES 23 Ordinary Shares £1,022,222

7.2

81

g2

IT WAS RESOLVED THAT, subject to stamping, the Transfers be approved
APPOINTMENT OF DIRECTOR

It was reported that TES had nominated Craig Stevens as its appointed director
and he had consented to act as such director

IT WAS THEREFORE RESOLVED THAT Craig Stevens would be appointed as a
director with effect from the close of this Meeting

FILINGS

IT WAS RESOLVED THAT any director or the company secretary be authorised
to

911 make all appropriate filings with the Registrar of Companies relating to
the above matters, and

9.1.2 subject to receiving stamped stock transfer forms, prepare relevant
share certificates in respect of the Transfers and arrange for the share




certificates to be executed by the Company and delivered to
shareholders, and

913 enter or update each of the shareholders' names on the register of
members of the Company as the holder of the relevant shares and make
all other necessary and appropnate entries in the books and registers of
the Company

10 CLOSING OF MEETING

There being no other business, the Meeting was clo

Dy —

L)L/ Chairman




