> U Al apperad e ived T 2 s 2o0d

THE COMPANIES ACT 2006
CompPaNY LIMITED BY SHARES
WRITTEN RESOLUTIONS
OF

XYNOSTICS LIMITED

S

10/07/2008
COMPANIES HOUSE

Circulated on 26 June 2008

Pursuant to Chapter 2 of Part 13 of the Companies Act 2008, the directors of the Company propose
that resolution 1 1 below 1s passed as an ordinary resolution and that resolution 2 1 below 1s passed
as a special resolution

1 ORDINARY RESOLUTION

11 That 3,000 of the 1ssued ordinary shares of £1 00 In the Company be reclassified as 3,000
‘A’ aordinary shares of £1 00 each

2 SPECIAL RESOLUTION

21 That the Articles of Association contained I1n the document attached to these resolutions and
for the purposes of identification marked ‘A’ be and the same are approved and adopted as
the Articles of Association of the Company in substitution for and to the exclusion of the
existing Articles of Association of the Company

AGREEMENT

Please read the notes at the end of this document before signifying your agreement to the ordinary
resolution and special resolution

The undersigned, a person entitied to vote on the Resolutions on 26 June 2008, hereby irrevocably
agrees to the ordinary resolution and special resolution

DATE




Notes

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

) By Hand delivering the signed copy to lain Rae at Grounds Farm, Hook Norton,
Oxon OX15 5LR
. Post returning the signed copy by post to lain Rae at Grounds Farm, Hook

Norton, Oxon OX15 5LR

. E-mail by attaching a scanned copy of the signed document to an e-mail and
sending 1t to 1amnrae@btinternet com Please enter "Written resolution dated 26
June 2008" in the e-mail subject box

If you do not agree to the Resolution, you do not need to do anything you will not be
deemed to agree If you fail to reply

Once you have indicated your agreement to the Resolution, you may not revoke your
agreement

Unless, by 30 June 2008, sufficient agreement has been received for the Resolution to pass,
it will lapse If you agree to the Resolution, please ensure that your agreement reaches us
before or during this date

In the case of joint holders of shares, only the vote of the serucr holder who votes will be
counted by the Company Senionty 1s determined by the order in which the names of the
joint holders appear in the register of members

If you are signing this document on behalf of a person under a power of attorney or other
authornty please send a copy of the relevant power of attorney or authonty when returning
this document




Dated 2008

Articles of Association
of Xynostics Limited (previously known
as MassTag Technologies Limited)

(as adopted by special resolution on 26
June 2008)

J] Blake
Lapthorn

Linnell

Seacourt Tower
West Way
Oxford OX2 OFB
Ref MCH301137 1
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ARTICLES OF ASSOCIATION
of
XyNosTICS LIMITED

{the Company)

e

INTERPRETATION

In these Articles Table A means Table A as set out in the Companies (Table A-F)
Regulations 1985 as amended prior to the date of adoption of these articles

Save as aforesaid any words or expressions contained in these Articles shall bear the same
meaning as In the Companies Acts but excluding any statutory modification thereof not In
force when these Articles became binding on the Company

Headings shall not affect the interpretation of these articles The provistons of the Schedules
to these Artictes shall form part of these Articles

DEFINITIONS

“Associate” means any person who in relation to a Shareholder i1s an Associated Company
or Family Member,

“Associated Company” means any body corporate more than 50% of the equity share
capital of which 1s owned directly or indirectly by the Shareholder in question,

“Business Days" means any day that 1s not a Saturday or Sunday or a Publc Holiday n
England,

CA 1985 means the Companies 1985 as amended, modified or replaced from time to time,

CA 2006 means the Companies Act 2006 including any statutory re-enactment or
modification thereof from time to time in force,

"Cessation Date" means the first day on which a shareholder who I1s also a director and or
employee of the Company ceases to hold such office or employment with the Company,

Companies Acts means CA 1985 and CA 2006,
"Exit" means either

(a) the completion of an agreement for the purchase of all the Shares to the extent not
already owned by the buyer or persans connected to or acting in concert with the
buyer, or the acceptance of an offer as a result of which the offeror becomes
entitled or bound to acquire the remainder of such Shares in accordance with the
CA 2006 or the Articles, or

{b) the sale of all or a substantial part of the business carried on by the Group
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“Family Member" means the spouse (widow or widower) mother, father, grandmother,
grandfather child or grandchild (including any step and adopted child and its 1ssue) of any
Shareholder who 1s a director or employee of any Group Company,

“Family Trust” means a trust established by a Shareholder (being an individual), who I1s a
director or employee of any Group Company which only permits such Shareholder and his
Family Members to be beneficiaries thereof,

“Group” means a Company and its subsidianes, holding companies and Associates of its
holding comparies and "Group Company” means any of them,

“Share” means the share capital of the company, and
“Shareholder” means a person who is registered as a holder of a share
ADOCPTION OF TABLE A

The Regulations contained in Table A, except where they are excluded or modfied by these
articles, shall apply to the Company and together with these articles shall constitute the
articles of the Company

AUTHORITY TO ALLOT SHARE CAPITAL

The authorised share capital of the Company at the date of adoption of these amicles 15
£20,0001 divided into 17,000 ordinary shares of £1 00 each and 3,000 A ordinary shares of
£100 each Save as expressly set out herein, the shares shall rank pan passu in all
respects whether for voting, dividends or ctherwise

Save for the allotment of the A ordinary shares any unissued shares Iin the capital of the
Company shall, before they are 1ssued, be offered to all Shareholders of the Company,
initially pro-rata to their current shareholding in the Company, but if not all are taken up, then
on a second and, if necessary, further occasions, pro rata to the holdings of those
Shareholders wishing to take up shares until all shares have been taken up or there are no
Shareholders wishing to take up further shares (whichever occurs first) Such offer shall be
at the same price and on the same terms to each Shareholder and the provisions of section
90(1) to 90(8) shail apply to such offer

Subject to any direction to the contrary which may be given by the Company in general
meeting, in respect of any shares not taken up pursuant to article 4 2 or not capable of being
offered n accordance with article 4 2 except by way of fractions, the directors may allot,
grant options over, or ctherwise dispose of, such shares to such persons on such terms as
they think fit provided that such shares shall not be disposed of on terms which are more
favourable than the terms on which they were offered to the Shareholders in accordance
with article 4 2

In accordance with section 80 of the CA 1985 the directors are unconditionally authornised for
a period of five years from the date of adoption of these Articles to allot relevant securities of

! As amended by wnitten resolution on 20 June 2008 On incorporation the share captat of the Company was
£10,000 made up of 10,000 ordinary shares of £1 00 each
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the Company up to the nominal amount of the Company's unissued share capital at the date
of its incorporation or such other amount as 1s authorised in general meeting The directors
may make an offer or agreement pursuant to this article which may require relevant
securnties to be allotted after the expiry of such penod

The provisions of section 89 of the CA 1985 do not apply to the Company

CESSATION OF A ORDINARY SHAREHOLDER AS A DIRECTOR AND /OR EMPLOYEE OF THE COMPANY

Where the holder of A ordinary shares ceases to be a director and or employee of the
Company for any reason (save in respect of an Exit) within 5 years from the anniversary of
the allotment of the A ordinary shares to him (the Allotment) the following shall apply

511

for every full and complete 12 month penod worked as a director and or employee
of the Company an A ordinary shareholder will be entitled to keep 5% of the A
ordinary shares owned by hm and deal with them in accordance with the
Company's articles of association For example, where the A ordinary shareholder
ceases to be a director and or employee at any time dunng 5 years from the
Allotment his shares shall be dealt with as follows,

Where the Cessation
Date falls between the
following perniods post
Allotment

The A ordinary
Shareholder shall be able
to retamn the following
percentage shareholding
of A ordinary shares:

The A ordinary
shareholder shall sell
back the following
percentage of A
ordinary shares:

(%) (%}
0-1 year 0 100
>1-2 years 5 95
>2-3 years 10 90
>3-4 years 15 85
>4-5 years 20 80
>5 years 25 75

the Company shall, subject to having sufficient distributable reserves, have the first
option to buy back the A ordinary shares from the A ordinary shareholder Where
the Company does not have sufficient distnbutable reserves to buy back the
shares the ordinary shareholders shall be offered the shares on a pro rata basis to
their ordinary shareholdings The pnice to be paid by either the Company or the
remaining shareholders for the A ordinary shares shall be cost price
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SHARES AND CERTIFICATES

The words “shall be sealed with the seal and” shall be deleted from regulation 6

LIEN

The lien conferred by regulation 8 of Table A shall attach to all shares including fully paid
shares registered in the name of any person indebted to the Company (whether he shall be
the sole registered holder or one of two or more joint holders) in respect of all moneys
payable by him or his estate to the Company

TRANSFER OF SHARES

The provisions of the Schedule shall apply in relation to the transfer of shares In the
Company

PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted unless a quorum is present Subject to article 93, 3
persons entitled to vote on the business {o be transacted, each being a Shareholder or a
proxy for a Shareholder or a duly authorised representative of a corporation, shall be a
quorum Regulatron 40 of Table A shall be modified accordingly

If a quorum 1s not present or ceases to be present, the meeting shall be adjourned for §
Business Days to the same time and place, and if 3 Shareholders cannot be present then
the quorum shall be reduced to 2 Shareholders

If, and for so long as, the Company has only one Shareholder that Shareholder present in
person or by proxy or, where that Shareholder is a corporation, its duly authornsed
representative shall be a quorum at any general meeting of the Company or of the holder of
any class of shares

A Shareholder may participate in a meeting of the Shareholders by means of a conference
telephone or any other equipment which allows all persons participating in the meeting to
communicate with each ather A person so participating shall be deemed to be present in
person at the meeting and shall be enttied to vote and be counted in the quorum
accordingly A minute of the proceedings at any such meeting shall be sufficient evidence of
such proceedings and complance with all necessary formalities if certified as correct by the
charman of the meeting Such a meeting shall be deemed to take place where the largest
group of those participating 1s assembled or, if there 1s no such group, where the chairman of
the meeting 1s located for the meeting

A poll may be demanded at any general meeting by any Shareholder entitled to vote at it
Regulation 46 of Table A shall be modified accordingly

On a show of hands or on a poll votes may be given either personally or by proxy

In the case of an equality of votes, whether on a show of hands or a poll, the chairman shali
be entitled to a casting vote
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PROXIES

The directors may at thew discretion treat as valid and properly delivered an ongmnal or a
faxed copy of an instrument appointing a proxy and any authorty under which it 1s executed
which 15 received prior to the meeting at such place and in such manner as the directors may
approve Regulation 62 of Table A shall be modified accordingly

POWERS OF DIRECTORS

The directors may delegate (with power to sub-delegate) any of their powers to committees
consisting of such persons as they think fit Regulation 72 of Table A shall be modified
accordingly and references in Table A to a committee of directors shall inctude a committee
established under this article or such person or persons

The directors may exercise all the powers of the Company to borrow money without imit as
to amount and upon such terms and in such manner as they think fit and subject (in the case
of any secunty convertible into shares) to Section 80 of the CA 1985 to grant any mortgage,
charge or other security over its undertaking or property or any part of its uncalled capital

APPQINTMENT AND REMOVAL OF DIRECTORS
Regulation 64 of Table A shall not apply to the Company

Any person who 1s willing to act may be appainted as a director (erther to fill a vacancy or as
an additional director) by the directors or by the Company by ordinary resolution

Any person who 1s withng to act may be appointed as a director {either to fill a vacancy or as
an additional director) and any director may be removed from office (no matter how he was
appointed) by notice in wnting delivered to the registered office or tendered at a meeting of
the directors and signed by any Shareholder or Shareholders holding shares entiting such
Shareholder or Shareholders to exercise a majority of the votes at any general meeting of
the Company

Regulations 73 to 80 (inclusive) and the last sentence of regulation 84 of Table A shail not
apply

There shall be no shareholding qualification for directors and no person shall be ineligible for
appointment as a director or be required to retire or vacate his office by reason of his having
attained any particular age

NOTICE OF BOARD MEETINGS

The quorum for the transaction of the business of the directors shall be 2 but if and for so
long as the Company has a sole director he may exercise all the powers vested in the
directors by these articles or Table A and Regulation 89 of Table A shall be modified
accordingly

There shall be at least 8 board meetings held in each calendar year All board meetings
shall be held in the United Kingdom unless otherwise previously agreed by all the directors
of the Company
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Five Business Days’ notice of a board meeting must be given to the directors Notice of a
meeting of the directors shall be deemed to be properly given to a director if it 1s sent to him
tn wriing or 1s given to him personally at his last known address in the United Kingdem or
any other address given by him to the Company for this purpose, or by any other means
authornised In wniting by the director concerned Notice shall be given to a director who 1S
absent from the UK A director may waive notice of any meeting either prospechively or
retrospectively Regulation 88 of Table A shall be modified accordingly

At any meeting of the directors, in the case of an equality of votes the Chairman shall have a
second or casting vote

DIRECTORS INTERESTS

Without prejudice to the obligation of any director to disclose his interest in accordance with
section 317 of the CA 1985 a director who 1s In any way, whether directly or indirectly,
interested in a contract or proposed contract with the Company shall be entitled to vote in
respect of any contract or proposed contract in which he i1s interested and if he shall do so
his vote shall be counted and he shall be taken into account in ascertaining whether a
querum s present  Regulattons 94 and 95 of Table A shall not apply

PARTICIPATION IN BOARD MEETINGS

Any or all of the Shareholders of the board or any committee of the board may participate in
a meeting of the board or that committee by means of a conference telephone or any other
equipment which allows all persons participating in the meeting to communicate with each
other A person so participating shall be deemed to be present in person at the meeting and
shall be entitled to vote or be counted in a quorum accordingly A minute of the proceedings
at any such meeting shall be sufficient evidence of such proceedings and compliance with all
necessary formalties If certified as correct by the Chairman of the meeting Such a meeting
shall be deemed to take place where the largest group of those participating 1s assembled,
or, If there 1s no such group, where the chairman of the meeting 1s located for the meeting

RESOLUTION IN WRITING

A written resolution signed by all the directors or by all the Shareholders of a committee shall
be as valid and effectual as a resolution passed at a meeting of the board or, as the case
may be, of the committee, properly called and constituted The resolution may be contained
In one document or in several documents In like form each executed by one or more of the
directors or Shareholders of the committee concerned and may be sent to each director
personally or by post or facsimile A resolution signed by an alternate director need not also
be signed by his appointor and, If it 1s signed by a director who has appointed an aiternate
director, it need not be signed by the alternate director in that capacity Regulation 93 of
Table A shall not apply

NOTICES

Any notice or other document may be served on or delivered to any Shareholder by the
Company either personally or by sending it by post addressed to the Shareholder at his
registered address or by fax to a number provided by the Shareholder for this purpose, or by
leaving it at his registered address, or by any other means authorised in writing by the

6
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Shareholder concerned A Shareholder whose registered address 1s not 1In the United
Kingdom and who shall not have given to the Company an address in the United Kingdom or
vald fax number in the United Kingdom for the service of notices shall not be entitled to
receive any notice from the Company In the case of joint holders of a share, service on or
delivery to one of the joint holders shall for all purposes be deemed a sufficient service on or
delivery to all the joint holders Regulations 111 and 112 of Table A shall not apply

Any notice or other document sent by the Company by post shall be deemed to have been
served or delivered twenty-four hours after posting In proving such service or delivery, it
shall be sufficient to prove that the notice or document was properly addressed, stamped
and posted Any notice or other document left at a registered address or sent by fax or by
any other means authonsed in writing by the Shareholder concerned shall be deemed to
have been served or delivered when it was so left or sent Regulation 115 of Table A shall
not apply

INDEMNITIES

Every director, managing director, agent, secretary and other officer for the time being of the
Company shall be indemnified out of the assets of the Company against any liability incurred
by him to the fullest extent permitted from time to time by the CA 1985 in relation to his
conduct as an officer of the Company

Pursuant to sections 309A(5) and 310(3) of the CA 1985 the Company may purchase and
maintain indemnity insurance cover for any director, officer or auditor of the Company




SCHEDULE
TRANSFER OF SHARES

1 GENERAL
11 In Regulation 23 of Table A the words “and, unless the share 1s fully paid, by or on behalf of
the transferee” shall be deleted
12 The first sentence of Regulation 24 of Table A shall not apply
13 In this Schedule, any reference to a transfer of shares shall be deemed to include a transfer
of a legal and / or beneficial interest in the shares or the grant of an option to acquire the
legal and / or beneficial interest in the shares in each case whether made or purported to be
made by a Shareholder or any other person entitled to an interest in the shares
14 No Shareholder (or other person entitled to transfer the shares registered in the name of a
Shareholder) may transfer, create, grant or part with any shares or any interest in any shares
in the Company unless and until the provigions of this Schedule are complied with
2 TRANSFERS
21 No Shareholder may transfer any shares, or any interest in shares, in the Company
211 to any person under the age of 21 years, or
212 (subject to paragraph 4) to any person without the prnior wniten consent of all the
Shareholders, unless the Shareholder has complied with the provisions of
paragraph 3
3 TRANSFER NOTICE
31 Subject to paragraphs 4 (Deemed Transfers) and 5 (Permitted Transfers) any person (the
Seller) proposing to transfer any shares or any interest in shares must give notice in writing
(the Transfer Notice) to the Company that he wishes to transfer the same The Transfer
Notice must specify
311 the number of shares he wishes to transfer (the Sale Shares), and
312 the price per share at which he 1s willing to sell (the Sale Price)
32 The Transfer Notice shall
321 subject to paragraph 9 5, be revocable only with the prior written consent of ali the
other Shareholders (the Remaining Shareholders),
322 be deemed to contain a provision that, unless all the Sale Shares are sold, none
will be sold, and
323 be deemed to speciy that the Sale Shares are to be sold free from all liens,
charges and encumbrances together with all nghts attaching to them
C \Documents and Settings\ain Rae\My 8
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33 Following service of the Transfer Notice, the provisions of paragraph 5 shall apply

4 DEEMED TRANSFERS

41 A Transfer Notice shall be deemed to have been served In respect of all Shares held by a
Shareholder where that Shareholder

411

being an individual,

(a) Is made bankrupt or proposes, or enters into, any arrangement with his
creditors, or
(b) who 1s, at the date of adoption of these articles, or later becomes, an

employee or Director of the Company, ceases to be so employed or hold
office (and does not continue to be so employed or hold office) for any
reason,

being a body corporate

(a) enters into iquidation (other than a voluntary liquidation for the purpose
of a bona fide scheme of solvent reconstruction) or has a recewver,
manager, administrative recever or administrator appointed over ali or
any part of its assets or undertaking, or

{b) ceases to be controlled (as defined by section 416 of Income and
Corporation Taxes Act 1988) by the person(s) who controlled such
Shareholder on the date which It became a Shareholder of the Company
or on the date of adoption of these Articles (whichever shall be the later),

(each a Deemed Transfer Event)

5 PERMITTED TRANSFERS

51 The restrictions on transfers contained in Article 2 (Transfers) and Article 3 (Transfer Notice)
shall not apply to

511 any transfer of Shares by a Shareholder or his personal representatives to an
Associate,

512 any transfer of Shares held by a Company to a Group Company, provided that if
any such transferee ceases to be a Group Company it shall forthwith transfer the
relevant Shares to the original Company or to another Group Company,

513 any transfer of Shares by a Shareholder to trustees of a Family Trust on its
establishment by that Shareholder,

514 any transfer of Shares pursuant to an offer made In accordance with Article 7 {Tag
Along) or 8 (Drag Along),

515 any transfer of Shares by trustees of a Family Trust in therr capacity as trustees of
that Family Trust on a change of trustees to the new trustees of that Family Trust,

C \Documents and Setungs\lain Rae\My 9
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518 any transfer of Shares by trustees of a Family Trust in their capacity as trustees of
that Family Trust to a person who has an immediate beneficial interest under the
Family Trust

If a Family Trust as constituted whose assets include Shares ceases to be a Family Trust,
the trustees shall without delay notfy the Company that such event has occurred and shall
give a Transfer Notice in respect of those Shares and, if the trustees fall to so notify the
Company or to give a Transfer Notice, they shall be deemed to have served the Company
with a Transfer Notice in respect of those Shares

No shares may be transferred under this Article 5 if they are the subject of a Transfer Notice
given or deemed to be given pursuant to Article 4 1 1({b) or Article 5 2

PRE-EMPTION PROVISIONS

The Company shall act as agent for the Seller for the sale of the entire legal and beneficial
mierest in all of the Sale Shares at the Sale Price or, 1f it has been cerbiied 1n accordance
with paragraph 9, the Value

The Company shall, within 21 days of
621 receipt of the Transfer Notice, or
622 the directors becoming aware of a Deemed Transfer Event,

(whichever 1s applicable) serve notice in wnting (the Offer Notice) to the Remaining
Shareholders offering the Sale Shares for sale to them in proportion (or as nearly as may be)
to the number of shares held by them respectively

The Offer Notice shall

631 state the Sale Price (or, if applicable, confirm that the independent accountants
have been instructed to certify the Value),

632 invite each Remaining Shareholder to
(a) accept the offer before the later of
{n the date specified in the Offer Notice, or

(n) if applicable, 14 days after the date on which a copy of the
certificate of Value 1s given by the Company to the
Shareholders in accordance with clause 9 4, and

{b) invite each Remairing Shareholder to specify

{n how many of the Sale Shares offered to him he wishes to
purchase, and

(m in the event that all the Remaining Shareholders do not accept
the offer in respect of therr respective proportions in full,

C \Documents and Settingstain Rae\My 1 0
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whether he wishes to purchase In excess of his proportion and,
if so, how many (the Excess Claim)

For the purposes of paragraph 6 3 2(b} an offer shall be deemed to be accepted on the day
on which the acceptance s received by the Company  If all the Remaining Shareholders do
not accept the offer in respect of their respective proportions in full, the shares not so
accepted shall be used to satisfy the Excess Claims in proportion (or as nearly as may be) to
the number of shares already held by them respectively, provided that no Remaining
Shareholder shall be obliged to take more shares than identified in his own Excess Claim

If any shares are not capable of being offered to the remaining sharehoiders in proportion to
their existing holdings without involving fractions, the same shall be offered to the
shareholders, or some of them, in such proportions, or in such manner, as may be
determined by lots drawn and the lots shall be drawn in such manner as the remaining
shareholders shall see fit

If some or all of the Sale Shares are not accepted by the remaming shareholders then the
Company may, withuin 14 days of the expiry of the appropnate penod specified in paragraph
6 3 2, offer the Sale Shares not so accepted for sale to the following persons in the following
order at the Sale Price or, if it has been certified pursuant to paragraph 7, the Value

661 to itself for the purchase of its own shares (provided it may lawfully do s0),

662 a third party or parties (the Third Party(ies)) approved by the board of directors of
the Company and the holders of the whole of the 1ssued voting share capital of the
Company held by the Remaining shareholders,

and each such offer shall be open for acceptance by the relevant person for a period of 30
days from the date of the said offer

If the Company has found buyers for all of the Sale Shares {but not some only} In
accordance with paragraphs 6 2 to 6 6 the Company shall, not later than 7 days after the
expiry of the appropriate offer periods specified in those paragraphs, give notice in writing
(the Sale Notice) to the Seller specifying the remaining shareholders and the number of
shares they wish to purchase and the Seller shall be bound, upon payment of the Sale Price
or Value (as appropnate) to transfer the Sale Shares to the Remaining shareholders

If the Seller defaults in his abhgations under paragraph 6 7 the Company may recewe the
purchase meonies on his behalf and may authornise some person to execute transfers of the
Sale Shares in favour of the Remaining shareholders The receipt of the Company for the
purchase monies shall be a good discharge to the buyers The Company shall pay the
purchase monies Into a separate bank account

If the Company does not give a Sale Notice to the Seller within the tme specified in
paragraph 6 7, the Seller may, duning the pericd of 60 days following the expiry of the time
so specified, transfer all of the Sale Shares to any person or persons but so that such
transfer shall not take place at less than the Sale Price or, If it has been certified pursuant to
paragraph 7, the Value but only io person{s) approved by the directors which shall not be
unreasonably withheld

C \Documents and Settings¥ain Rae\My 11
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In the application of Regulations 29 to 31 (inclusive) of Table A to the Company, any person
becoming entitled to a share in consequence of the death or bankruptcy of a Shareholder
may elect to be reqistered as the Shareholder himself or execute any transfer of the shares,
if

6101 all the Remamning Shareholders agree, or

6102 If the Company shall not have received acceptances for all the Sale Shares after
the expiry of 120 days from the date on which that person became so entitied

TAG ALONG RIGHTS

If any Shareholder, on his own or acting in concert (within the meaning of the edition of the
City Code on Take-overs and Mergers current at the relevant time) with one or more cther
shareholder, proposes to sell or transfer, In one or a senes of related transactions, Shares
greater than 50% of all the Shares in 1ssue at the time of the proposed sale or transfer (the
Proposing Seller) to any person other than another Shareholder or a permitted transferee
pursuant to Article 5 the Proposing Seller shall procure, before the sale or transfer, that each
proposed purchaser makes a bona fide written offer (Tag Along Offer) to each of the other
Shareholder {each a Non-selling Party) to buy that proportion of each Non-selling Party’s
Shares which 15 equal to the proportion represented by the number of Shares which the
Proposing Seller 1s proposing to sell as against all the Shares held by the Propasing Seller at
the time of the proposed sale or transfer for the same pnce per Share and otherwise on the
same terms and conditions as those applying to the proposed sale or transfer by the
Proposing Seller of his Shares

Each Tag Along Offer shall specify

721 the price for the relevant Shares and any other principal terms and conditions of
the proposed sale or transfer, and

722 the penod (being not less than 25 days from service of the Tag Along Offer) for
acceptance by each Non-selling Party

If within the penod specified in each Tag Along Offer any Non-selling Party accepts the offer
In writing, then the Proposing Seller shall procure that the sale by that Non-seling Party of
his relevant Shares shall proceed on the same financiat terms (including price per Share)
and at the same time as the sale of the Proposing Seller's Shares

Any acceptance by a Non-selling Party of a Tag Aleng Offer shall be irrevocable, but no sale
of that Non-selling Party's Shares pursuant to its acceptance shall take place unless and
until the sale of the Proposing Seller's Shares 1s completed

DRAG ALONG RIGHTS

The provisions of this Article 8 shall apply f any Shareholder {on his own or acting in concert
with one or more other Shareholders) (each a Selling Shareholder) proposes to sell or
transfer Equity Shares (Sale Shares) that in aggregate consttute 60% or more of all the
Equity Shares in 1ssue at the time of the proposed sale or transfer as part of a bona fide
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arm’'s length transaction to any person other than ancther Shareholder or a permitted
transferee pursuant to Article 5

82 The Selling Shareholder may (but shall not be obliged to) give to the Company not less than
25 days’ prior written notice of that proposed sale or transfer That notice (Sale Notice) will
include details of the Sale Shares and the proposed price per Sale Share to be paid by the
proposed buyer (Proposed Buyer), details of the Proposed Buyer and the place, date and
time of completion of the proposed purchase being a date not less than 25 days from service
of the Sale Notice (the Drag Along Completion) Any Sale Notice received by the
Company less than 25 days before the proposed date of the Drag Along Completion shall be
ineffective

83 Immediately upon receipt of a Sale Notice, the Company shall give notice in writing (Drag
Along Notice) to each of the Shareholders (other than the Selling Shareholder) giving the
details contained in the Sale Notice and requiring each of them to sell to the Proposed Buyer
at the Drag Along Completian all Shares held by them (and any of thew permitted transferees
to which Shares have been transferred pursuant to Article 5), provided that the Seiling
Shareholder may withdraw a Sale Notice at any time prior to the Drag Along Completion by
written notice to the Company to that effect and, on service of that notice, each Drag Along
Notice shall no longer be binding and shall cease to have any effect

84 Each Shareholder who I1s given a Drag Along Notice shall, in the event of the proposed sale
or transfer proceeding, sell (or procure the sale of) all the Shares referred to in his Drag
Along Notice to the Proposed Buyer on the Drag Along Completion at the highest price per
Sale Share proposed by the Proposed Buyer, or, if higher, at which Shares have been
purchased by the Proposed Buyer or any person acting in concert with the Proposed Buyer
during the period of six months prior to the date of the Sale Notice and otherwise on terms
no less favourable than those applicable to the sale of Shares by the Selling Shareholder

85 If any of the Shareholders or their permitted transferees pursuant to Article 5 (each a
Defaulting Shareholder) shall fail to comply with the terms of Article 8 4 in any respect

851 the Company shall be constituted the agent of each Defaulting Shareholder for the
sale of his Shares (together with all nghts then attached to those Shares) referred
to Iin his Drag Along Notice In accordance with that notice,

852 the Board may authonse a Director to execute and deliver on behalf of each
Defaulting Shareholder the necessary transfers,

853 the Company may receive the purchase money In trust for each Defaulting
Shareholder and cause the Proposed Buyer to be registered as the holder of such
Shares,

854 the receipt by the Company of the purchase money pursuant to those transfers
shall constitute a good and valid discharge to the Proposed Buyer (who shalf not
be bound to see to the application of those monies),
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86

92

855 after the Proposed Buyer has been registered in purported exercise of the powers
in this Article 8 5, the validity of the proceedings shall not be questioned by any
person, and

856 the Company shall not pay the purchase monies to a Defaulting Shareholder until
he shall, in respect of the shares subject to the Drag Along Notice, have delivered
a share certificate or a suitable indemnity and the necessary transfers to the
Company

The expression price per Sale Share used In Articles 82 and 8 4 shall be deemed to
include an amount equal to the relevant propertions of any other consideration (in cash or
otherwise) received or recevable by the holders of the Shares in question which, having
regard to the substance of the transaction as a whole, can reasonably be regarded as an
addition to the price pad or payable for the specified Shares, and in the event of
disagreement, the calculation of the price shall be referred to a chartered accountant or other
expert (acting as an expert and not as arbitrator) nominated by the parties concerned (or In
the event of disagreement as to nomunation, appointed by the President for the ime being of
the Institute of Chartered Accountants in England and Wales) whose decision shall, in the
absence of fraud or manifest error, be final and binding

VALUE

Any Shareholder may, not later than 7 days after the date of the Offer Notice, serve on the
Company a notice in writing requesting that the independent accountants for the time being
of the Company certify the value (the Value) of the Sale Shares in accordance with
paragraph 9 2

The Company shall, on receipt of a notice pursuant to paragraph 9@ 1 and otherwise upon the
directors becoming aware of a Deemed Transfer Event, instruct its independent accountants
to certify the Value using the following principles

921 on the assumption that the Sale Shares are sold on an arms length basis between
a willing seller and a willing buyer free of ali restrictions, liens, charges and other
encumbrances,

922 valuing all assets owned by the Company at therr current market value at the date
used for valuation in paragraph 9 2 4 (based on continuing use for the purpose for
which they are then used by the Company),

923 having regard to the value of the business of the Company and its subsidianes {if
any) but without taking into account (if it be the case) that the Sale Shares
constitute a majonty or minenty interest but on the basis that each share shall be
valued by adopting the value of the Company calculated in accordance with this
paragraph 9 2 and dividing such value by the total number of 1ssued shares in the
capital of the Company, and

924 on the assumption that the sale i1s taking place on the date of the Transfer Notice
or, If apphcable, the date of the Deemed Transfer Event
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93 The independent accountant shall be regarded as acting as expert and not arbitrator and I
the absence of fraud or manifest error, his wntten determination will be binding upon all
parties and he will be under no hability to any person by reason of the determination or for
anything done or omitted to be done by him for the purpose of it or in connection with it

94 The Company shall, within 7 days of receipt of the same, serve on all the Shareholders
(including the Seller) a copy of the certificate of Value produced by the independent
accountant

95 The Seller may, except where the Transfer Notice 1s deemed given under paragraph 4,

within 7 days of service of a copy of the certificate of Value on the shareholders, withdraw
the Transfer Notice by notice in wnting to the Company
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