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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION

OF

VIEW LOGISTICS LIMITED

COMPANY NUMBER- 06387995

INTRODUCTION

1 INTERPRETATION

1 In these Articles, unless the context otherwise requires

A Share: an ordinary share of £1 in the capital of the Company designated as an A
Share,

A Shareholder- the holder at any time of A Shares,
Act: means the Companies Act 2006,
appomtor: has the meaning given n article 9 1,

Articles: means the company's articles of association for the time being 1n force,
B Share: an ordinary share of £1 in the capital of the Company designated as a B
Share,

B Shareholder: the holder at any trme of B Shares,

Bad Leaver: a Departing Employee Shareholder, who 1s not a Good Leaver,
Board: the board of directors of the Company,

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

Confhict; has the meaning given m article 6 1,

Deemed Transfer Notice: a Transfer Notice deemed to be given pursuant to the
provisions of article 14 3 or article 16,
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Departing Employee Shareholder: an Employee Sharehclder who ceases to be an
employee of the Company,

Employee Shareholder: a Shareholder who 1s, or has been, an employee of the
Company,

ehgible director: means a director who would be entitled 1o vote on the matter at a
meeting of directors (but excluding any director whose vote 1s not to be counted n
respect of the particular matter),

Fair Value: means the open market value of the Sale Shares as ai the date of the
Transfer Notice determined in accordance with ¢clause 15 3,
Good Leaver: a Departing Employee Shareholder whose cessation of employment 15

solely by reason of lis death,

Model Articles: means the model ariicles for private companies Iimited by shares
contained in Schedule 1 of the Companies (Model Articles) Regulations 2008 (57
2008/3229) as amended prior to the date of adoption of these Articles,

Ordinary Shares: the ordinary shares of £1 00 each n the capital of the Company,

Representatives: 1n relation to a Shareholder any person or persons who have
become entitled to his/her shares in consequence of s death, bankruptcy or mental
mcapacity

Sale Shares: the shares specified for sale 1n a Transfer Notice or Deemed Transfer
Notice,

Seller- the transferor of shares pursuant to a Transfer Notice,
Shares: the Ordinary Shares from nme to time,

Shareholder: a holder of Shares in the Company,

Termination Date:

(@) where employment ceases by virtue of notice given by the employer to the
employee, the date on which such notice expires, or

(b) where a contract of employment 1s termmated by the employer and a
payment 15 made m lieu of notice, the date on which notice of termination
was served,

and n any other case, the date on which the employment agreement 1s terminated,
and

Transfer Notice: a notice m wrting given by any Shareholder to the Company
where that shareholder desires, or is required by these Articles, to transfer (or enter
mto an agreement to transfer) any shares

Save as ctherwise specifically provided in these Articles, words and expressions
which have particular meanings 1in the Model Articles shall have the same meanings
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15

16

110

112

in these Articles, subject to which and unless the context otherwise requires, words
and expressions which have particular meanings i the Act shall have the same
meanmngs in these Articles

Headings n these Articies are used for convenience only and shall not affect the
construction or mterpretation of these Articles

A reference in these Articles to an "article” is a reference to the relevant article of
these Articles unless expressly provided otherwise

Unless expressly provided otherwise, a reference to a statute, statutory provision or
subordimate legislation 15 a reference to 1t as 1t is i force from time to time, taking
account of

{a) any subordinate legislation from time to time made under 1t, and

(b) any amendment or re-enactment and includes any statute, statutory
provision or subordinate lemslation which it amends or re-enacts

"o

Any phrase introduced by the terms "including", "include”, "in particular” or any
sumilar expression shall be construed as illustrative and shall not limat the sense of the
woids preceding those terms

The Mode! Articles shall apply to the Company, except 1 so far as they are modified
or excluded by these Articles

Articles 8, 9(1), 11(2) and (3), 13, 14(1), (2), (3) and (4), 17(2) 44(2), 52 and 53 of
the Model Articles shall not apply to the company

Article 7 of the Medel Articles shall be amended by

(a)  the mnsertion of the words "for the time bemg" at the end of article 7(2)(a),
and

()  the insertion in article 7(2) of the words "(for so long as he remains the sole
director)” after the words "and the director may”

Article 20 of the Model Articles shall be amended by the msertion of the words
"(including alternate directors) and the secretary” before the words "properly mcur”

In article 25(2)(c) of the Model Articles, the words "evidence, indemnity and the
payment of a reasonable fee" shall be deleted and replaced with the words "evidence
and indemmity”

Article 27(3) of the Model Articles shall be amended by the 1nsertion of the words ",
subject to article 10," after the word "But"”
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114

Article 29 of the Model Articles shall be amended by the msert:on of the words ", or
the name of any person(s) named as the tnansferee(s) in an nstrument of transfer
executed under article 28(2)," after the words "the transmittee's name”

Articles 31(1){a) to (d) (inclusive} of the Model Articles shall be amended by the
deletion, n each case of the words "either” and "or as the directors may otherwise
decide”

IHRECTORS

21

23

41

UNANIMOUS DECISIONS

A decision of the directors 15 taken n accordance with this article when all ehgible
directors indicate to each other by any means that they share a common view on a
matter

Such a decision may take the form of a resolutson m writing, where each ehgible
director has signed one or more copies of 11, or to which each ehgible director has
otherwise indicated agreement in writing

A decision may not be taken in accordance with this article if the eligible directors
would not have formed a quorum at such a meeting

CALLING A DIRECTORS' MEETING

Any director may call a directors’ meeting by giving notice of the meeting to the
directors or by authonsing the company secretary (if any) to give such notice

QUORUM FOR DIRECTORS' MEETINGS

Subject to article 4 2 and to article 7 (2) of the Model Articles the quorum for the
transaction of business at a meeting of directors 1s any two ehgible directors No
business shall be conducted at any meeting of the directors unliess a quorum s
participating at the begimning of the meeting and also when any business 15 voted on
If a quorum 15 not participating withmn 30 minutes of the time specified for the
relevant meeting m the notice of the meeting then the meeting shall be adjourned for
7 business days at the same time and place and, when the adjourned meeting 1s
convened, any one director present w person, by conference telephone or aliernate
shall form a quorum

For the purposes of any meeting (or part of a meeting) held pursuant to article 6 to
authonse a director’s conflict, 1f there 1s only one eligible director i office other than
the conflicted director(s), the quorum for such meeting (or part of a meeting) shall be
one ehgible director
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61

If the total number of directors n office for the time being 15 less than the quorum
required, the directors must not take any decision other than a decision

(a)  toappomt further directors, or

(b) to call a general meeung 50 as to enable the shareholders 1o appoint further
directors

TRANSACTIONS OR OTBER ARRANGEMENTS WITH THE COMPANY

Subject to sections 177(5) and 177(6) and sections 182(5) and 182(6) of the Act and
provided he has declared the nature and extent of his interest in accordance with the
requirements of the Companies Acts, a director who 1s m any way, whether directly
or indirectly, interested n an existing or proposed transaction or arrangement with the
company

(a) may be a party to, or otherwise interested 1n, any transaction or arrangement
with the company or n which the company 1s otherwise (duectly or
indirectly) interested,

(b)  shall be an eligible director for the purposes of any proposed decision of the
directors (ar committee of directors) n respect of such contract or proposed
contract in which he 1s interested,

(¢)  shall be entitled to vote at a meeting of directors {or of a committee of the
directors) o1 participate m any unamimous decision, 1n respect of such
contract or proposed contract in which he 1s interested,

(d) may act by himself or hus firm in a professional capacity for the company
(otherwase than as auditor) and he or s firm shall be entitled to
remuneration for professional services as if he were not a director,

(e) may be a director or other officer of, or employed by, or a party to a
transaction or arrangement with, or otherwise interested n, any body
corporate 1n which the company 1s otherwise (direcilly or indirectly)
interested, and

(f)  shall not, save as he may otherwise agree, be accountable to the company
for any benefit which he (or a person connected with him (as defined in
section 252 of the Act)} derrves from any such contract., transaction or
arrangement or from any such office or employment or from any mnterest in
any such body corporate and no such contract, transaction or arrangement
shall be Lable to be avoided on the grounds of any such interest or benefit
nor shall the receipt of any such remuneratton or other benefit constitute a
breach of his duty under section 176 of the Act.

DIRECTORS' CONFLICTS OF INTEREST

The directors may, in accordance with the requirements set out n this article,
authorise any matter or situation proposed to them by any director which would, »f

Numbcr of Papes 7 af 22




64

65

not authorised, nvolve a director breaching his duty under section 175 of the Act to
avoid conflicts of interest (Conflict)

Any authonisation under this article will be effective only 1f

(a)  the matter 1n question shall have been proposed by any director for
consideration at a meeting of directars 1n the same way that any other matter
may be proposed o the directors under the provisions of these Articles or in
such other manner as the directors may determine,

(b)  any requirement as to the quorum at the meeting of the directors at which
the matter 1s considered 1s met without counting the director in question.
and

(¢}  the matter was agreed to without his voting or would have been agreed to if

his vote had not been counted

Any authonisation of a Conflict under this article may (whether at the tune of giving
the authorisation or subsequently)

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

(6)  be subject to such terms and for such duration, or impose such hmits or
conditions as the directors may deterrine, and

(c) be terminated or vaned by the directors at any time

This will not affect anything done by the director prior to such termination or
variation 1n accordance with the terms of the authonsation

In authorising a Conflict the directors may decide (whether at the tume of giving the
autharisatton or subsequently) that if a director has obtained any information threugh
his mvolvement n the Conflict otherwise than as a director of the Company and n
respect of which he owes a duty of confidentiality to another person, the director 1s
under no obligation to

(@  disclose such information to the directors or to any director or other officer
or employee of the company, or

(b)  use or apply any such mformation n performing his duties as a director,

where to do so would amount to a breach of that confidence

Where the directors authonse a Conflict they may (whether at the time of giving the
authorisation or subsequently) provide_ without limitatton, that the director

(a)  is excluded from discussions (whether at meet:ngs of direciors or atherwise)
related to the Conflict,

{t) 15 not given any documents or other information relating to the Conflict, and
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{c)  may or may not vote (or may or may not be counted n the quorum) at any
future meeting of directors n relation to any resoluticn relating to the
Confhict

Where the directors authonse a Confhict

{a)  the director will be obliged to conduct himself 1 accordance with any terms
mmposed by the dnectors n relation to the Conflict, and

{by the director will not infringe any duty he owes 10 the company by virtue of
sectrons 171 to 177 of the Act provided he acts in accordance with such
terms, hmits and conditions (if any) as the directors impose 1 respect of #s
authorisation

A director is not required, by reason of being a director (or because of the fiduciary
relationship established by reason of being a director), to account to the Company for
any remuneration, profit or other benefit which he denives from or m connection with
a relationship mvolving a Conflict which has been authorised by the directors or by
the Company i general meeting (subject mn each case to any terms, limits or
condittons attaching to that authorisation) and no contract shall be hable to be
avoided on such grounds

RECORDS OF DECISIONS TO BE KEPT

Where decisions of the directors are taken by electromec means, such decisions shall
be recorded by the directors i permanent form, so that they may be read with the
naked eye

NUMBER OF DIRECTORS

Unless otherwise determined by ordinary resolution, the number of directors (other
than alternate directors) shall not be subject to any maximum but shall not be less
than one

APPOINTMENT AND REMOVAL OF ALTERNATE DIRECTORS

Any director (appointor) may appomnt as an alternate any other director, or any other
person approved by resolution of the directors, to

(a) exercise that director's powers, and
(b}  carry out that director's responsibilities.

in relation to the takimg of decisions by the directors, in the absence of the alternate's
appoemtor

Any appointment or removal of an alternate must be effected by notice in wnting to
the company signed by the appomtor, or 1n any other manner approved by the
directors
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The nonice must
(a) dentify the proposed alternate, and

(b} n the case of a notice of appomntment, contain a statemeni signed by the
proposed alternate that the proposed alternate 1s wifling to act as the
alternate of the director giving the notice

RIGHTS AND RESPONSIBILITIES OF ALTERNATE DIRECTORS

An alternate director may act as alternate director to more than one director and has
the same rights mn relation to any decision of the directors as the alternate's appointor

Except as the Articles specify otherwise, alternate directors
(a)  are deemed for all purposes to be directors,
(b} are hable for their own acts and omissions,
()  are subject to the same restrnictions as their appontors, and
(d)  are not deemed to be agents of or for their appointors
and, in particular (without hmitation), each alternate director shall be entitled to

recerve notice of all meetings of diwrectors and of all meetings of committees of
directors of which his appomtor 15 a member

A person who 15 an alternate director but not a director

(a) may be counted as participating for the purposes of determimmng whether a
quorum 15 present (but only if that person's appointor 1s not participating),

(b) may participate mm a unammous decision of the directors (but only 1if hus
appointor 15 an eligible director 1n relation to that decision, but dees not
participate), and

(c)  shall not be counted as more than one director for the purposes of articles
10 3(a) and (b)

A director who 15 also an alternate director 1s entitled, in the absence of his appontor,
to a separate vote on behalf of his appowntor, in addition to his own vote on any
decision of the directors {provided that his appointor 1s an eligible director 1n relation
to that decision), but shall not count as more than one director for the purposes of
determining whether a quorum 15 present

An alternate director 1s not entitled to recerve any remuneration from the company for
serving as an alternate director except such part of the alternate's apponior's
remuneration as the apponior may direct by notice 1n writing rade to the company

TERMINATION OF ALTERNATE DIRECTORSHIP

An alternate director's appointment as an altemate terminates
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{a)  when the alternate’s appointor revokes the appomtment by notice to the
company n writing specifying when 1t :s to terminalte, |

{(b) on the occurrence. n relation to the alternate. of any event which. 1f 1t
occurred in relation to the aliermate’s appointor, would result m the
termination of the appointor's appamtment as a director

{c)  on the death of the alternate’s appointaor, or

{d)  when the alternate's appointor’s appointment as a director terminates

12 SECRETARY

The directors may appoint any person who 1s willing to act as the secretary for such
term, at such remuneration and upon such conditions as they may think fit and from
time to time remove such person and, if the directors so decide, appont a
replacement, in each case by a decision of the directors

13. SHARE CAPITAL

131 Except as otherwise provided 1n these Articles, the A Shares and B Shares shall
rank parn passu 1n all respects but shall constitute separate classes of shares

132 A B Shareholder shall not have the nght, by virtue of any B Shares that he holds,
to attend or vote at any general meeting of the Company

133 If, 1 respect of any financial penod of the Company, the Company has profits
available for distmbution and determines to distribute any sum by way of
dividend then each such sum shall be apphied in the following manner

(a)  n paying to the holders of the A Shares such sum, if any, as the board of
directors of the Company shall resolve to pay by way of dividend to the A
Shareholders and

(b} mn paymg to the holders of the B Shares such sum, if any, as the board of
directors of the Company shall resolve to pay by way of dividend to the B
Shareholders

134 On the transfer of any Share as permitted by these Articles i

(a) a Share transferred to a non-shareholder shall remain of the same class as
before the transfer, and

(b) a Share transferred to a sharcholder shall automatically be redesignated on
transfer as a Share of the same class as those shares already held by the
shareholder

If no shares of a class remain m 1ssue following a redesignation under this article,
these Articles shall be read as 1f they do not include any reference to that class or
to any consents from, or attendance at any meeting or votes to be cast by,
shareholders of that class or directors appointed by that class
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135 Ne vanation of the nghts attaching to any class of shares shall be effective except
with the sanction of a special reselution of the holders of the relevant class of
shares Where a special resolution to vary the nghts attaching to a class of shares
15 proposed at a separate general meeting of that class of shares, all the provisions
of these Articles as to general meetings of the Company shall mutatis mutandis
apply but 50 that the necessary quorum shall be 1 holder of the relevant class
present 1 person or by proxy or (bemng a corporation) by a duly authonsed
representative  For the purpose of this article, | holder present in person or by
proxy or {being a corporation) by a duly authorised representative may constitute

a meeling
14 TRANSFER OF SHARES SUBJECT TQ PRE-EMPTION RIGHTS
143 In these Articles, reference 1o the transfer of a Share mciudes the transfer, assignment

or other disposal of a beneficial or other interest i that Share or the creation of a trust
or encumbrance over that Share, and reference to a Share includes a beneficial or
other mterest 1n a Share.

142 No member shall dispose of any mnterest in, or nght attaching to, or renounce or
assign any nght to receive or subscribe for any Share (save as may be required in
pursuance of his/its obhigations under these Articles) or create or permit to exist any
charge, hen, encumbrance or trust over any Share or agree (whether subject to any
condion precedent, condition subsequent or otherwise) to do any of such things
except as permitted by this ariicle 14 (Transfer of Shares subject to Pre-emption
Rights), article 16(Compulsory Transfers) article 17 (Drag Along) or article 18 (Tag
Along)

143 If a member at any time attempts to deal with or dispose of a Share or any interest
theremn or right attaching thereto otherwise than as permitted by these Articles he
shall be deemed immedhately prior to such attempt to have given a Transfer Notice n
respect of such Share

144 A Seller shall, before transferring or agreeing to transfer any Shares, give a Transfer
Notice to the Company specifying

(a) the number of Sale Shares,

(b)  if the Seller wishes to transfer the Sale Shares to a third party, the name of
the proposed transferee and the pnice, if any, offered by the third party for
the sale Shares (Proposed Transferee),

{c)  whether the Transfer Notice 1s conditional on all, or a specific number of,
the Sale Shares bemng sold t Shareholders (Mimmum Transfer
Condition)

145  Other than expressly provided m artricle 15 8, once given, a Transfer Notice may not
be withdrawn
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146 A Transfer Notice appomts the Company the agent of the Seller for the sale of the
Sate Shares at the transfer price determined n accordance with the provisions of
arucle 15 (Transfer Price)

147  Followmg the receipt of a Transfer Notice or the deemed giving of a Deemed
Transfer Notice pursuant to the provisions of article 14 3 or article 16, the Board shall
offer the Sale Shares for sale to the A Shareholders sn the manner set out n article
14 B8 Each offer shall be in writing and give details of the number and Transfer Price
of the Sale Shares offered in the followmg manner

(a}  Where a Deemed Transfer Notice 1s deemed to be given pursuant to the
provisions of article 16 3 and the Departing Employee 1s a Bad Leaver the
Board shall offer the Sale Shares as soon as practicable following the
Termmation Date during which period the Departing Employee shail not be
entitled to serve a voluntary Transfer Notice,

(b)  In all other circumstances the Board shall offer the Sale Shares as scon as
possible followmg the later of (a) the receipt of a Transfer Notice or the
deemed giving of a Deemed Transfer Notice and {b) the determination of
the Transfer Price pursuant to the provisions of article 15 2

148  The Board shall offer the Sale Shares to all A Shareholders other than the Seller
(Continuing Shareholders), mmviting them to apply n writing withan 28 Business
Days of the date of the offer (First Offer Period) for the maximum number of Sale
Shares they wish to buy

If the Sale Shares are subject to a Mimimum Transfer Condition, any allocation made
under this article 14 8 and article 14 9 shall be conditional on the fulfilment of the
Minimum Transfer Condition

H, at the end of the First Offer Period, the number of Sale Shares applied for 1s equal
to or exceeds the number of Sale Shares, the Board shall allocate the Sale Shares to
each Continuing Shareholder who has applied for Sale Shares in the proportion which
his existing holding of Shares bears to the total number of Shares held by those
Continuing Shareholders who have applied for Sale Shares Fractional entittements
shall be rounded to the nearest whole number No allocation shall be made to a
Continuing Shareholder of more than the maximum number of Sale Shares which he
has stated he 15 willing to buy

If only some of the Sale Shares are allocated in accordance with this article, but there
are apphcations for Sale Shares that have not been satisfied, those Sale Shares shall
be allocated to the relevant apphcant(s) in accordance with the procedure set out n
this article 14 8

If, at the end of the First Offer Period, the total number of Sale Shares applied for 1s
less than the number of Sale Shares, the Board shall allocate the Sale Shares to the
Continuing Shareholders 1n accordance with therr applications. The balance (Initial
Surplus Shares) shall be dealt with in accordance with article 14 9
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149 At the end of the Fust Offer Pericd. the Board shall offer the lmimal Surplus Shares to
all the Continuing Sharehoiders mviting them to apply m writing within 28 Business
Days of the date of the offer {(Second Offer Penod) for the maxmmum number of
Initial Surplus Shares they wish 10 buy

If, at the end of the Second Offer Pericd, the number of Immnial Surplus Shares apphed
for exceeds the number of Imual! Surplus Shares, the Board shall allocate the
remamng Instial Surplus Shares to each Continuing Sharehoider who has apphed for
Imtial Surplus Shares m the proportion that his exisimg holding of Shares (including
any Sale Shares) bears to the total number of Shares (1ncluding any Sale Shares) heid
by those Continuing Shareholders who have applied for Imtal Surplus Shares during
the Second Offer Period Fractional entitlements shall be rounded to the nearest
whole number No allocation shall be made to a Contmmumg Shareholder of more than
the maximum number of Imitial Surplus Shares which he has stated he 1s wilhng to
buy

If, at the end of the Second Offer Period the number of Immnial Surplus Shares applied
for 15 less than the number of Initial Surplus Shares, the Board shall allocate the
Imtial Surplus Shares to the Contmuing Shareholders in accordance with their
apphcations The balance (Second Surplus Shares) shall be dealt with in accordance
with article 14 13

1410 If the Transfer Notice includes a Mimimum Transfer Condition and the total number
of Sale Shares apphied for 15 less than the number of Sale Shares specified in the
Mimmum Transfer Condition, the Board shall notify the Seller and all those to whom
Sale Shares have been conditicnally allocated under article 14 8 and article 14 9,
stating that the Mimmum Transfer Condition has not been met and that the relevant
Transfer Notice has lapsed with immedate effect

If

{a) the Transfer Notice includes a Mimimum Transfer Condition and such
Mimimum Transfer Condition has been satisfied, or the Transfer Notice does
not include a Mimmmum Transfer Condition, and

(b}  allocations under article 14 8§ and, if necessary, article 14 9 have been made
m respect of some or all of the Sale Shares,

the Board shall give writien notice of allocation (Allocation Notice) 1o the Seller and
each Continuing Shareholder to whom Sale Shares have been allocated (Applicant)
The Allocation Notice shall specify the number of Sale Shares allocated to each
Applicant, the amount payable by each Apphcant for the number of Sale Shares
allocated to him (Consideration) and the place and time for completion of the
transfer of the Sale Shares (which shall be at least 20 Business Days and not more
than 25 Busmness Days after the date of the Allocation Notice)
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14 11

14 12

413

14 14

On the service of an Allocation Notice and subject to the provisions of article 14 12,
the Seller shail. against payment of the Consideration. transfer the Sale Shares
allocated in accordance with the requirernents specified in the Allocanon Notice

if the Seller fails to comply with the requirements of the Allocation Notice

{a)  the Chairman of the Company (or, fathing him, one of the other Directors. or
some other person nominated by a resolution of the Board) may on behalf
of the Seller

(1)  complete, execute and deliver 1n his name all documents necessary
to give effect to the transfer of the relevant Sale Shares to the
Applicants.

(m) receive the Consideration and give a good discharge for 1t, and

(m)  (subject to the transfers being duly stamped) enter the Apphcants n
the register of Shareholders as the holders of the Shares purchased
by them, and

(b)  the Company shall pay the Consideration into a separate bank account n the
Company’s name on trust {but without mnterest) for the Seller until he has
delivered his certificate for the relevant Shares (or an indemnity, i a form
reasonably satisfactory to the Board, in respect of any lost certificate,
together with such other evidence (if any) as the Board may reasonably
require to prove good title to those Shares) to the Company

In the event of a Deemed Transfer Notice being deemed served pursuant to the
provisions of article 16 1 or articlel6 3 as a result of the death of a Shareholder each
of the Contmuing Shareholders who agrees to purchase any Sale Shares shall be
entitled to pay the Consideration due from him/it at any ime and 1n any mstalments
provided that Consideration 1s paid by the end of the period of twelve months starting
on the date of the death of the Shareholder.

If an Allocation Notice does not relate io all of the Sale Shares or the Transfer Notice
lapses pursuant to article 14 10 then, subject to article 14 14 and within 4 weeks
following service of the Allocation Notice or the date of the lapse of the Transfer
Notice (as the case may be), the Seller may transfer the Second Surplus Shares or the
Sale Shares (in the case of a lapsed offer) (as the case may be) to any person at a price
at least equal to the Transfer Price The sale of the Sale Shares (following the lapse of
a Transfer Notice) n accordance with this article 14 13 shall continue to be subject 1o
any Mmimum Transfer Condition

The Seller's rnght to transfer Shares under article 14 13 does not apply if the Board
reasonably considers that

(a) the sale of the Sale Shares 15 not bona fide or the price 15 subject to a
deduchion, rebate or allowance to the transferee, or
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14 15

15.

152

(b)  the Seller has failed or refused 1o provide promptly nformation available to
the Seller and reasonably requested by the Board to enable it to form the
opution mentiened above

The 1estrictions 1imposed by this article 14 may be waived in relation to any proposed
transfer of Shares wih the consent of Shareholders who, but for the waiver, would or
might have been entitled to have such Shares offered to them in accordance with this
article

TRANSFER PRICE

1f a Transfer Notice 1s served i relation to any B Shares ar a Deemed Transfer Notice
15 deemed to be given 1n relation to any B Shares in circumstances where the relevant
B Shareholder 1s a Bad Leaver the Transfer Price of the Sale Shares shall be £1 00 per
Share

1f (a) a Transfer Notice 1s served or a Deemed Transfer Notice 1s deemed to be given
n relanien any A Shares or (b} a Deemed Transfer Notice 1s deemed to be given in
relation to any B Shares where the relevant B Shareholder 15 a Good Leaver the
Transfer Price shall be such prce as 15 agreed between the Seller or the
Representatives of the Seller and the directors of the Company or, in the absence of
such agreement within 21 days of the service of the Transfer Notice or, as the context
requires, the deemed giving of a Deemed Transfer Notice the Transfer Price will be
the Fair Value of the Sale Shares determined by an independent chartered accountant
appomnted by agreement between the Representatives of the Seller and the directors of
the Company or, faihng such appomtment by agreement within 42 days of the
deemed service of the Deemed Transfer Notice, at the request of either the
Representatives of the Seller or the Company, by the President for the time bemng of
the Institute of Chartered Accountants in England and Wales {Independent Expert)
who shall act as expert and not as arbitrator

The Fair Value of the Sale Shares shall be the open market value of the Sale Shares as
at the date of the Transfer Notice determined by the Independent Expert on the
following assumptions and bases

(a}  Valuing the Sale Shares as on an arm’s length sale between a willing seller
and a willing buyer,

{v) 1f the Company 1s then carrying on business as a gowg concern on the
assumption that it wall continue to do so,

(¢}  valuing the Sale Shares as a rateable proportion of the total market value of
all the issued shares of the Company on the assumption that no account shall
be taken of the fact (if relevant) that the Sale Shares in question constitute a
nmunority or majonty holding in the Company
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16.

161

162

163

17.

171

The Independent Expert shall be requested to determine the Fair Value within 30
Busmess Days of their appointment and noufy the board of directors of the Company
of their determination

Subject to any confidentzality provisions. the Independent Expert may have access to
alt accounting records or other relevant documentis of the Company

The Independent Expert's detenminat:on shall be final and binding on the parties (in
the absence of fraud or mamfest error)

The costs of the Independent Expert shall be borne by the Seller and the transferee(s)
m the proporuon determmed by the Independent Expert in the case of a Transfer
Notice and solely by the Seller in the case of a Deemed Transfer Notce

If the Fair Value, as deterrmined by the Independent Expert m accordance with this
Article, is upacceptable to the Seller he may, subject to the provisions of Article 16 2,
within seven days of the Fair Value being so determined (“the Valuation Penod™)
withdraw his Transfer Notice by giving notice in writing to that effect to the
Company

COMPULSORY TRANSFERS

A vperson entitled to a Share m consequence of the death or bankruptcy of a
Shareholder shall be regarded as giving a Deemed Transfer Notice m relation to any
Shares held by that Shareholder on the date of such death or bankrupicy

neither a Shareholder nor the Representatives of a Shareholder shall be entitled to
withdraw a Deemed Transfer Notice

if an Employee Shareholder becomes a Departing Employee Shareholder
circumstances where he 1s a Bad Leaver that Departing Employee Shareholder shall
be regarded as giving a Deemed Transfer Notice m respect of all the B Shares held by
the Departing Employee Shareholder on the Termination Date

DRAG ALONG

If the holders of all of the A Shares in issue for the time bemng (Selling
Shareholders) wish to transfer all of their mterest in the Shares (Sellers' Shares)
to a bona fide arm’s length purchaser (Proposed Buyer), the Selling Shareholders
may require all B Shareholders (Called Shareholders) to sell and transfer all
their shares to the Proposed Buyer (or as the Proposed Buyer directs) in
accordance with the provisions of this Article (Drag Along Option)

172 The Selling Shareholders may exercise the Drag Along Option by giving written
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notice to that effect (Drag Along Notice) at any time before the wransfer of the
Sellers' Shares io the Proposed Buyer The Drag Along Notice shall specify
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176

1?7

178

(a)  that the Called Shareholders are required to transfer all their Shaies (Called

Shares) pursuani to this article 17,

(b) the person to whom the Called Shares are to be transferred

(c}  the consideiration payable for the Called Shares which shall for each Called

Share, be an amount at least equal to the price per Share offered by the
Proposed Buyer for the Sellers' Shares, and

(d)  the proposed date of the transfer

Once 1ssued, a Drag Along Notice shall be irevocable However. a Drag Along
Notice shall lapse sf, for any reason, the Selling Shareholders have not sold the
Sellers' Shares to the Proposed Buyer within 120 days of serving the Drag Along
Notice The Selling Shareholders may serve further Drag Along Nolices
following the lapse of any particular Drag Along Notice

No Drag Along Notice shall require a Called Shareholder to agree to any terms
except those specifically set out in this article 17

Completion of the sale of the Called Shaies shall take place on the Completion
Date Compietion Date means the date proposed for completion of the sale of the
Sellers' Shares

The nghts of pre-emption set out in article 14 shall no1 apply to any transfer of
shares to a Proposed Buyer (or as it may direct) pursuant to a sale for which a
Drag Along Notice has been duly served

Within 5 business days of the Sellmg Sharehelders serving a Drag Along Notice
on the Called Shareholders, the Called Sharcholders shall deliver stock transfer
forms for the Called Shares, together with the relevant share certificates (or a
suitable indemmity for any lost share certsficates) to the Company On the
Completion Date, the Company shall pay the Called Shareholders, on behalf of
the Proposed Buyer, the amounts they are due for their shares pursuant to this
article 17 to the extent that the Proposed Buyer has put the Company in the
requisite funds The Company's receipt for the price shall be a good discharge 10
the Proposed Buyer The Company shall hold the amounts due to the Called
Shareholders pursuant to tns article 17 1n trust for the Called Shareholders
without any obligation to pay interest

To the extent that the Proposed Buyer has not, on the Completion Date, put the
Company m funds to pay the consideration due pursuant to this article 17, the
Called Shareholders shall be entitled to the return of the stock transfer forms and
share certificates (or surtable indemmity) for the relevant Called Shares and the
Called Shareholders shall have no further nghts or obligations under this article
17 1n respect of their Shares.
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184

185

i86

If any Called Shareholder does not. on completion of the sale of the Called
Shares. execute transfer(s) i respect of all of the Cailed Shares held by him. the
defaulting Called Shareholder shall be deemed 10 have rrevocably appomied any
person nommnated for the purpose by the Selling Shareholders 10 be s agent and
attorney to execute all necessary transfer(s) on his behalf. against receipt by the
Company (on trust for such holder) of the consideration payable for the Called
Shares, to deliver such transfer(s) to the Proposed Buyer (or as they may direct)
as the holder thereof After the Proposed Buyer (or 1ts nommee) has been
registered as the holder. the vahidity of such proceedings shall not be questioned
by any such person Failure to produce a share certificate shall not impede the
registration of shares under this article 17

TAG ALONG

If the holders of all of the A Shares (Proposed Sellers) propose to transfer all of
the A Shares (Proposed Transfer) to any person who 1s not a2 Shareholder
(Buyer) then ihe provisions of this Article 18 shall apply

Before making a Proposed Transfer the Proposed Sellers shall procure that the
Buyer makes an offer (Offer) to the B Sharehclders to purchase all of the B
Shares held by them for a consideration m cash per Share that 1s at least equal to
the price per Share offered or paid by the Buyer in the Proposed Transfer
(Specified Price}

The Offer shall be given by written notice (Offer Notice), at least 15 Business
Days (Offer Period) before the proposed sale date (Sale Date). To the extent not
described in any accompanying documents, the Offer Notice shall set out

(a) theadentity of the Buyer,
(b)  the purchase price and other terims and conditions of payment,
(c)  the Sale Date; and

(d) the number of Shares proposed to be purchased by the Buyer (Offer Shares)

If the Buyer fails to make the Offer 1o all holders of Shares 1n the Company n
accordance with Article 18 3 the Seller shall not be entitled to complete the
Proposed Transfer and the Company shall not register any transfer of Shares
effected in accordance with the Proposed Transfer

If the Offer 1s accepted by any Shareholder (Accepting Shareholder) within the
Offer Penod, the complenion of the Proposed Transfer shall be conditional cn
completion of the purchase of all the Offer Shares held by Accepting
Shareholders

The nights of pre-emption set out in article 14 shall not apply to a Proposed
Transfer to a Buyer nor 1o any transfer of B Shares made pursuant 1o an Offer
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DECISION MAKING BY SHAREHOLDERS

19,

191

192

20

2011

202

POLL VOTES

A poll may be demanded at any generai meeting by any qualifying person (as defined
in section 318 of the Act) present and entitled to vote at the meeting

Article 44(3) of the Mode! Articles shall be amended by the inserion of the words "A
demand so withdrawn shall not mvalidate the result of a show of hands declared
before the demand was made" as a new paragraph at the end of that article

PROXIES

Article 45(1)(d) of the Model Articles shall be deleted and replaced with the words "is
delivered to the company 1n accordance with the Articles not less than 48 hours
before the time appointed for holding the meeting or adjourned meeting at which the
right to vote 1s to be exercised and in accordance with any instructions contamed n
the notice of the general meeting {(or adjourned meeting) to which they relate”

Article 45(1) of the Model Articles shall be amended by the msertion of the words
"and a proxy notice which is not delivered 1n such manner shall be invalid ,unless the
directors, 1n their discretion, accept the notice at any ume before the meeting™ as a
new paragraph at the end of that article.

ADMINISTRATIVE ARRANGEMENTS

2]

211

MEANS OF COMMUNICATION TO BE USED

Any notice, document or other informatton shall be deemed served on or delivered to
the intended recipient

(a)  if properly addressed and sent by prepaid United Kingdom first class post to
an address n the United Kingdom, 48 hours after it was posted (or five
business days after posting either to an address outside the United Kingdom
or from outside the Umted Kingdom to an address within the United
Kingdom, 1f (in each case) sent by reputable international overnight courier
addressed to the intended recipient, provided that delivery n at least five
business days was puaranteed at the time of sending and the sending party
recerves a confirmation of delivery from the couner service provider),

(b)  f properly addressed and delivered by hand, when 1t was given or left at the
appropriate address,

(¢) if properly addressed and sent or supplied by electronic means, one hour
after the document or information was sent or suppled, and
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(d) f sent or supphed by means of a website, when the matenal is first made
available on the website or (if later) when the recipient receives (or s
deemed to have received) nonce of the fact that the matenal s available on
the website

For the purposes of this article, no account shall be taken of any part of a day that 1s
not a working day

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

22. INDEMNITY

221 Subject to article 22 2. but without prejudice to any mdemnity to which a relevant
officer 1s otherwise entitled

(a) each relevant offices shall be indemnified out of the company's assets
againsl all costs, charges, losses, expenses and habilities incurred by him as
a relevant officer

(1) m the actual or purported execution and/or discharge of his duties,
or m relation 1o them, and

(1) relation to the Company’s {or any associated company's) activities
as trustee of an occupational pension scheme (as defined in
section 235(6) of the Act),

including (in each case) any hab:lity mncurred by lnm n defending any civil
or cnminal proceedings, in which judgment 15 given in s favour or n
which he 15 acquitted or the proceedings are otherwise disposed of without
any finding or admission of any matenal breach of duty on his part or in
connecticn with any applicaton m which the court grants him, 1n his
capacity as a relevant officer, relief from hability for neghgence, default,
breach of duty or breach of trust m relation to the company's {or any
associated company's) affairs, and

() the Company may provide any relevant officer with funds to meet
expenditure ncurred or to be mcurred by lim 1n connection with any
proceedings or application referred to in article 22(1)(a) and otherwise may
take any action to enable any such relevant officer to avoid incurmng such
expenditure

222 This article does not authorise any indemmty which would be prohtbuted or rendered
void by any provision of the Compamies Acts or by any other provision of law

223 In this article

(a) compames are associated if one 15 a subsidiary of the other or both are
subsidiaries of the same body cerporate, and
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(b)

a "relevant officer" means any director or other officer or former director or
other officer of the Company or an associated company {imcluding any
company which 1s a trustee of an occupattonal pension scheme (as defined
by section 235(6) of the Act) but excluding in each case any person
engaged by the Company (or associated company) as auditor (whether or
not he 1s also a director or other officer), to the eatent he acts in his capacity
as auditor)

23 INSURANCE

239 The directors may decide to purchase and maintasn insurance, at the expense of the

Company, for the benefit of any relevant officer in respect of any relevant loss

232 In this article

(2}

(b)

(©

a "relevant officer” means any director or other officer or former director or
other officer of the Company or an associated company {(including any
company which 1s a trustee of an occupational pension scheme (as defined
by section 235(6) of the Act). but excluding in each case any persen
engaged by the Company (or associated company) as auditor (whether or
not he 1s also a director or other officer), to the extent he acts in his capacity
as auditor),

a "relevant loss” means any loss or hability which has been or may be
incurred by a relevant officer in connection with that relevant officer's duties
or powers n relation to the Company, any associated company or any
pension fund or employees' share scheme of the company or associated
company, and

companies are associated 1f one 15 a subsidiary of the other or both are
subsidianes of the same body corporate

24 DIRECTORS’ VOTING RIGHTS

Every director for the time being of the Cempany shall have the following nghts

241  If at any general meeting a poll 1s duly demanded on a resolution to remove im from
office as a director to ten votes for each A Share of which he 1s the helder and

242 If at any general meetig a poll 1s duly demanded on a resolution to delete or amend
the provisions of this article to ten votes for each A Share of which he 1s the holder
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