Friska Limited (company no: 06851798)
(a Private Company Limited by Shares)
{"the Company")

"'VD

o oekelY 014 ("the Date of Circulation™)

Written Resolutions
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You can choose to agree to both of the Resolutions or neither of them but you cannot agree to only one
of the Resolutions  If you agree to the Resolutions please indicate your agreement by signing and dating

this document where indicated above and retum it to the Company by one of the following methods

By Hand delivering the signed copy to any director of the Company

Post returming the signed copy by post to $1 Bristol & Exeter House Lower Approach Road, Temple
Meads Bnistol BS! 6QS

E-mail by attaching a scanned copy of the signed document to an e-mail and sending 1t to
ed brown@fnskafood com

If you do not agree to the Resolunions, you do not need to do anything, you will not be deemed to agree

if you fail to reply
Once you have indtcated your agreement to the Resolutions, you may not revoke your agreernent

Unless, within 28 days of the Date of Circulation, sufficient agreement has been received for the
Resolutions to pass, they will lapse If you agree to the Resoluticns, 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 semor holder who votes will be counted by the
Company Senionty 1s determined by the order in which the names of the joint holders appear 1n the
register of members

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




Roxburgh Milkins

Articles of Association
of

Friska Limited

Company number: 06851798
Date of incorporation:; 18 March 2009
Adopted by special resolution passed on :’)Ub O Q‘(‘OW 2014

Roxburgh Milkins Limited

Telephone 0845 241 9500
Facsimile 0845 241 9496

Website www,roxburghmilkins.com




The Companies Act 2006
Company Limited by Shares

Articles of Association

of
Friska Limited
Contents
GENERAL PROVISIONS....c0ct « ceivvereiaisenssionisasse ot ee ves o ssasaassssns aen |
1 Defimtions. . e e e e .1
2. Adoption of the Model Artlcles e e e w6
DIRECTORS .. P 6
3 Appomtment of D1rectors .................... . 6
DIRECTORS' DECISION MAKING . .... ccccverrrricees ce + svvvvsssinne o+ o 0 severees e 7
4, Directors' Meetings............. .7
5. Calling a Directors' Meetmg ...8
6. Quorum for Directors’ Meetmgs ........... 8
7 Chaining of Directors' Meetmgs... .9
8. Directors’ Interests .. ...
9. Alternate Dlrectors rreerennens .10
10 Unanimous Decisions of D1rectors .11
RIGHTS ATTACHING TO SHARES — PRESCRIBED PARTICULARS . .. .11
11. Raghts attaching to Shares............ .11
ALLOTMENT OF SHARES. . . . . ..ot cocorvvrscrneneren one v = eevvsvenass .12
12 Unissued Shares ......ccceces vev e weee o & crreenes . A2
TRANSFER OF SHARES | ..occceiciiiiies cevee + « e+ stneressaes osn o o sovsseesenssse o snese o 13
13. Registration of Transfers of Shares........... . .. cevvevvvcics ce v e, 13
14. Permitted Transfers. ... ...oovvvecis co cocemrvninnnsrees crvee o e ericnee o o 14
15. Transfers of Shares — Pre-emption Procedure . .. . ......... .14
16. Compulsory Transfers. ......cccoenieee e e 16
17. Tag Along Rughts.. ..ccccoovev oo oo eies oot L .19
18. Drag Along Raghts ... ... . .. oot v e e 20
SHARES — OTHER PROVISIONS . ..cevvvvivreee « - .22
19. Company's Lien over Shares . .......... ... coieee C e e 22
20. Calls on Shares and Forferture....... . ..« coveee © ot ivcvceniene cvvuene 23
21 Declaration and Payment of Dividends . e e . 227
22. Purchase of Own Shares ... ... ccvvrce v corvivvieee ce e e e 27
DECISION MAKING BY SHAREHOLDERS . cioes + v« reevrerss =« o o v cennveensrssvsrsnes an 27
23. Quorum at General Meetings..... «ccccoeee veiveine v ee o e 27
24, Voting .. . . ....... .. 28
25. Poll Votes . ..... e .29
26. PIOXIES . cciies cer cevcvciiie e aenee s e eeeseree e eeeesseersresese Sasiaes 29




ADMINISTRATIVE ARRANGEMENTS.. oo « « vvrevvee - -
Means of Communication to be Used. ... ...

217.
28

Indemmnity and Insurance

.29

29

.30




Articles of Association

of

Friska Limited
("the Company™)

Adopted by special resolution passed on 3

Oohh"/ 2014

GENERAL PROVISIONS

Definitions

(a) In these Articles, unless the context otherwise requires, the following

words have the following meanings:

"the 2006 Act"

"these Articles"

the Compames Act 2006;

these Articles of Association in their present form

or as from time to time altered;

"Bad Leaver"

a Shareholder who becomes a Leaver in

circumstances where that Shareholder:

(a)  voluntanly

resigns as a director or

employee or consultant of a Group
Company where such resignation.

)

(1)

1s not determmmed by an
employment tribunal or at a
court of competent jurisdiction
to be constructive dismssal,
and

1s not as a result of his death,
permanent disability or
permanent 1incapacity through
ill-health or in order to care for
a close family member in the
event of his or her permanent
disabihity or permanent
incapacity through 1ll-health;
and

(b) 15 dismissed as a director or employee or
consultant of a Group Company for Cause,




"the Board"

"Business Day"

"Cause"

"communication"

"Conflict”

"Controlling Interest”

"director"

ﬂExpertﬂ

the board of directors of the Company or a duly
authorised commuttee of it or the directors present
at a meeting of the board of directors of the
Company or a duly authonised commuittee of 1t, 1n
each case at which a quorum 1s present,

any day (other than a Saturday, Sunday or public
holiday 1n the Umted Kingdom) on which clearing
banks 1n the City of London are generally open for
business;

(a) the lawful termination of that person’s
contract of employment or consultancy
without notice or payment 1n hieu of notice
(1) as a consequence of that person’s
musconduct or (n) as otherwise permitted
pursuant to the terms of that person’s
contract of employment or consultancy;
and/or

(b) that person’s fairr dismissal pursuant to
section 98(2) (a) (capability) or 98(2) (b)
(conduct) of the Employment Rights Act
1996;

includes a communication comprising sounds or
mmages or both and a communication effecting a

payment,

has the meaning given in Article 8.1 (Duwrectors’
Interests),

an interest in shares giving to the holder or holders
control of the Company within the meaning of
section 1124 of the Corporation Taxes Act 2010;

a director of the Company,

the auditors of the Company from time to time, or
if the auditors are unwilling or unable to act, any
person nominated by the parties concerned or, in
the event of disagreement, appointed by the
President for the time being of the Institute of
Chartered Accountants tn England and Wales;




"Fair Price”

"Family Member"

"Founders"
"Good Leaver"
“Gro“p"

"Interested Director’

"Investor Director"

such price per Share as may be agreed between
the Board and the Leaver (or the representatives
of the Shareholder, as the case may be), or in the
absence of agreement, the value which an Expert
states 1n wnting to be, in their opmion, the fair
value of each Share concerned, on a sale as
between a willing seller and a willing purchaser
In determinming such fair value the Expert shall be
instructed 1n particular

(a) to have regard to the rights and restrictions
attached to the Shares in respect of income
and capital,

(b) to disregard whether or not the Shares
represent a minority interest;

{(c) to take no account of whether the Shares
do or do not carry control of the
Company;

(d) if the Company is then carrying on
business as a going concem, to assume
that 1t will continue to do so,

and n stating the Fair Price the Expert's charges
shall be bome by the Company unless the Expert
shall otherwise determine, and shall be considered
to be acting as an expert and not as an arbitrator
and 1ts decision shall be final and binding on the
parties,

shall mean, for the purposes of Article 15
(Transfers of Shares — Pre-emption Procedure)
and Article 16 (Compulsory Transfers) only, in
relation to a Founder, a parent of that Founder,

Edward John Brown and Gnif Niel Gutierrez
Holland,

a Shareholder who becomes a Leaver who 1s not a
Bad Leaver or a Very Bad Leaver;

the Company and its Subsidianes, each being a
"Group Company",

has the meaning given mn Article 8.1 (Directors’
Interests),

has the meaning set out 1n Article 3.5;




"Investors”

"Investor Shareholders”

"Leaver”

"Leaver Shares”

"Model Articles”

means Lunamar (Group) Limited (company
number 08740920) and Dawvid Cox; each being an
"Investor",

the Investors who hold Shares from time to time,

(a) a person {but not a Founder, an Investor or
an Investor Director) who, having been a
director or employee or consultant of a
Group Company, ceases to be a director or
employee or consultant of a Group
Company for whatever reason (including a
Subsidiary ceasing to be a Subsidiary) and
does not continue to be a director or
employee or consultant of any other
Group Company;

(b) a Founder who, having been a director or
employee or consultant of a Group
Company, ceases to be a director or
employee or consultant of a Group
Company for whatever reason (including a
Subsidiary ceasing to be a Subsidiary, but
excluding the death of such Founder
where transferred in accordance with
Article 165 or where the Board have
confirmed such cessation 1s as a result of
the 1llness or infirmity of such Founder or
such Founder canng for a close farmly
member in their illness or infirmity) and
does not continue to be a director or
employee or consultant of any other
Group Company; or

(c) a Shareholder who walfully attempts to
transfer any Shares in contravention of
these Articles (notwithstanding that the
employment or  appointment  or
engagement of such Shareholder may not
have ceased),

1n relation to a Leaver any Shares which are held
by the Leaver at the time he becomes a Leaver;

the model Articles for private compames hmited
by shares contamned 1 Schedule 1 of the
Companies (Model Articles) Regulations 2008 (S/
2008/3229) as amended prior to the date of
adoption of these Articles;




1.2

"Shareholder"

"Shares"

"Subscription and
Shareholders' Agreement”

"Subsidiary”

"Very Bad Leaver"

a holder for the time being of any Shares,

all the shares of £0.0001 each 1n the capital of the
Company compnsed 1 the Company's 1ssued
share capital from time to time; and

the subscription and shareholders' agreement to be
entered 1nto between the Investors, the Founders
and the Company on or around the date of
adoption of these Articles;

1n relation to a company wherever incorporated (a
holding company) means "subsidiary" as defined
in section 1159 of the 2006 Act and any other
company which is itself a subsidiary (as so
defined) of a2 company which 1s itself a subsidiary
of such holding company Unless the context
requires otherwise, the application of the
defimition of Subsidiary to any company at any
time shall apply to the company as 1t 1s at that
time

a Shareholder who becomes a Leaver m
circumnstances where that Shareholder:

(a) 1s guilty of fraud or dishonesty leading to
a matental loss to the Company or 1its
Shareholders (other than the Very Bad
Leaver), or

(b) commits a material breach of the reserved
matters included in Schedule 4 or the
restrictive covenants included in clause 12
of the Subscription and Shareholders'
Agreement which cannot effectively be
remedied (without loss to the Company or
the Investors) or which the Shareholder
fails effectively to remedy (without loss to
the Company or the Investors) within 60
days of receipt of a notice i1 wnting from
an Investor specifying the breach and
requiring remedy.

Save as otherwise specifically provided 1n these Articles, words and expressions
which have particular meanings 1n the Model Articles shall have the same
meanings 1n these Articles, subject to which and unless the context otherwise
requires, words and expressions which have particular meanings n the 2006 Act
shall have the same meamngs in these Articles but excluding any statutory
modification of them not i force on the date when these Articles become

binding on the Company.
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Headings 1n these Articles are used for convemence only and shall not affect the
construction or interpretation of these Articles

A reference 1n these Articles to an "Article” 1s a reference to the relevant Article
of these Articles unless expressly provided otherwise

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

Save as expressly provided otherwise in these Articles, any reference to any
statutory provision shall be deemed to mclude a reference to each and every
statutory amendment, modification, re-enactment and extenston thereof for the
time being 1n force ‘

Adoption of the Model Articles

The Model Articles shall apply to the Company, except in so far as they are
mod:fied or excluded by these Articles or are inconsistent with these Articles,
and, subject to any such modifications, exclusions or inconsistencies, shall
together with these Articles constitute the Articles of association of the
Company to the exclusion of any other Articles or regulations set out 1n any
statute or 1n any statutory instrument or other subordinate legislation.

Articles 6(2), 7, 8, 9(1), 11 to 14 (inclusive), 16, 17, 21, 22, 24(2)(c), 26(5), 36,
38, 43, 44(2), 49 and 51 to 53 (inclusive) of the Model Articles shall not apply to
the Company.

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

DIRECTORS

Appointment of Directors

Any person who 1s willing to act as a director, and is permutted by law to do so,
may be appointed to be a director

(8) by the holders of more than 50% of the Shares (who may also remove
any such director so appointed),

(b}  1naccordance with Article 3.5, or

(c) by a decision of the directors.
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33

34

3.5

3.6

37

38

In any case where, as a result of death, the Company has no shareholders and no
directors, the personal representatives of the last shareholder to have died have
the nght, by notice in wniting, to appoint a person to be a director.

For the purposes of Article 3.2, where 2 or more shareholders die
circumstances rendering 1t uncertain who was the last to die, a younger
shareholder 1s deemed to have survived an older shareholder

Any appointment or removal of a director pursuant to Article 3 1(a) shall be 1n
writing and signed by or on behalf of the holders of more than 50% of the Shares
and served on the Company at its registered office or delivered to a duly
constituted meeting of the directors of the Company Any such appointment or
removal shall take effect when received by the Company or at such later time as
shall be specified 1n such notice

The Investor Shareholders shall together be entitled to nommate one person to
act as a director of each Group Company ("Investor Director") by notice 1n
wrniting addressed to the Group Company from time to time and the other
holders of Shares shall not vote their Shares so as to remove any such director
from office. The Investor Shareholders shall be entitled to remove any director
so apponted at any time by notice in wnting to the Group Company served at its
registered office and appoint another person to act 1n his place.

An appointment or removal of an Investor Director under Article 3.5 will take
effect at and from the time when a notice signed by the holders of the majonty
of the Shares held by the Investor Shareholders 1s received at the registered
office of the Group Company or produced to a meeting of the directors of the
Group Company.

Any Investor Director shall be entitled at his request to be appoimnted to any
commuttee of the board of directors of each Group Company.

The Investor Shareholders shall together be entitled to appomnt two persons to act
as observers to each Group Company Each observer shall be entitled to attend
and speak at all meetings of the board of directors of each Group Company and
commuttee of the board of directors of any Group Company and receive copies
of all board papers as 1f he were a director but shall not be enfitled to vote on any
resolutions proposed at such board meeting.

IDIRECTORS' DECISION MAKING

Directors' Meetings

Any decision of the directors must be taken at a meeting of directors 1n
accordance with these Articles or must be a decision taken 1n accordance with
Article 10 (Unanimous Decisions).
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43

4.4

52

53

62

Subject as provided in these Articles, the directors may participate 1n directors’
meetings for the despatch of business, adjourn and otherwise regulate their
meetings as they think fit.

All decisions made at any meeting of the directors or of any committee of the
directors shall be made only by resolution Resolutions at any meeting of the
directors or comnuttee of the directors shall be decided by a majonty of votes.

The provisions of Articles 5 (Calling a Directors’ Meeting) to 8 (Directors’
Interests) (inclusive) shall apply equally to meetings of any commuttee of the
directors as to meetings of the directors

Calling a Directors' Meeting

Any director may call a meeting of directors by giving not less than ten Business
Days' notice of the meeting (or such shorter period of notice as agreed by all the
directors} to each director or by authonising the Company secretary (if any) to
give such notice

Notice of any directors' meeting must specify in reasonable detail the matters to
be raised at the meeting and include copies of any papers to be discussed at the
meeting

Matters not on the agenda, or business conducted 1n relation to those matters,
may not be raised at a meeting of directors unless all the directors agree
otherwise.

Quorum for Directors' Meetings

Subject to Article 6 2, the quorum at any meeting of the directors (including
adjourned meetings) shall be two directors, at least one of whom must be a
Founder (while there continues to be one or more Founders). No business shall
be conducted at any meeting of the directors unless a quorum is participating at
the beginmng of the meeting and also when that business 1s voted on. In the
event of there being a sole director, he shall have all the powers and be subject
to all the provisions herein conferred on the directors and he or any alternate
director appointed by hum shall alone constitute a quorum at any meeting of the
Board. If a quorum 1s not participating within 30 munutes of the time specified
for the relevant meeting 1n the notice of the meeting then the meeting shall be
adjourned for 5 Business Days at the same time and place. If a quorum 1s not
present at any such adjourned meeting within 30 minutes of the time specified,
then those directors present will constitute a quorum.

For the purposes of any meeting (or part of a meeting) held pursuant to Article 8
(Directors' Interests) to authonise a Conflict of a director the quorum for such
meeting {(or part of a meeting) shall be any two directors or, if there is only one
other director he alone shall constitute a quorum at any such meeting of the
Board.
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83

84

8.5

86

Chairing of Directors’ Meetings

The chairman shall not have a casting vote.

Directors' Interests

The directors may, 1n accordance with the requirements set out in this Article,
authonse any matter or situation proposed to them by any director which would,
if not authorised, involve a director (the "Interested Director”) breaching his
duty under section 175 of the 2006 Act to avord conflicts of interest
("Conflict").

Any authonisation under this Article will be effective only 1f

(a) any requirement as to the quorum for consideration of the relevant matter
1s met without counting the Interested Director, and

{b) the matter was agreed to wathout the Interested Director voting or would
have been agreed to 1f the Interested Director's vote had not been
counted.

The directors may revoke or vary such authonsation at any time but this will not
affect anything done by the Interested Director prior to such revocation or
variation in accordance with the terms of such authorisation,

A director 1s not required, by reason of being a director (or because of the
fiduciary relationship established by reason of bemng a director), to account to
the Company for any remuneration, profit or other benefit which he denves from
or 1n connection with a relationship involving a Conflict which has been
authorised by the directors 1n accordance with these Articles or by the Company
in general meeting (subject 1n each case to any terms and conditions attaching to
that authorisation) and no contract shall be liable to be avoided on such grounds.

Subject to sections 177(5) and 177(6) of the 2006 Act, a director who 1s 1 any
way, whether directly or indirectly, interested in a proposed transaction or
arrangement with the Company shall declare the nature and extent of his interest
to the other directors before the Company enters into the transaction or
arrangement 1n accordance with the 2006 Act.

Subject to sections 182(5) and 182(6) of the 2006 Act, a director who 15 1n any
way, whether directly or indirectly, interested n a transaction or arrangement
that has been entered into by the Company shall declare the nature and extent of
his interest to the other directors as soon as 1s reasonably practicable in
accordance with the 2006 Act, unless the nterest has already been declared
under Article 8.5.
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8.8

Provided that a director has declared the nature and extent of his interest in
accordance with the requirements of the 2006 Act, a director who 1s 1n any way,
whether directly or indirectly, interested 1n an existing or proposed transaction or
arrangement with the Company

(a) may be a party to, or otherwise interested in, any such transaction or
arrangement with the Company, or 1n which the Company 1s otherwise
(directly or indirectly) interested;

(b)  shall be entitled to vote at a meeting of directors (or of a committee of
directors) or participate 1n any unamimous deciston, in respect of such
transaction or arrangement or proposed transaction or arrangement 1n
which he 1s interested;

(c) may act by himself or his firm mn a professional capacity for the
Company (otherwise than as auditor) and he or his firm shall be entitled
to remuneration for professional services as if he were not a director;

(d) may be a director or other officer of, or employed by, or a party to a
transaction or arrangement with, or otherwise interested in, any body
corporate 1n which the Company 1s otherwise (directly or indirectly)
interested; and

(e) 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 1n section 252 of the 2006 Act)) derives from any such contract,
transaction or arrangement or from any such office or employment or
from any interest in any such body corporate and no such contract,
transaction or arrangement shall be lhiable to be avoided on the grounds of
any such interest or benefit nor shall the receipt of any such remuneration
or other benefit constitute a breach of huis duty under section 176 of the
2006 Act.

For the avoidance of doubt, to the extent permitted by law, the directors may
give any form of financial assistance (as defined 1in Section 677, Companies Act
2000), directly or indirectly, for the purpose of, or 1n connection with, any
acquisition or proposed acquisition of Shares in the Company and/or any
holding company of the Company and/or any reduction or discharge of a
liabihty incurred by any person for the purpose of such an acqmsition

Alternate Directors

Any director other than an alternate director (in this Article, the "appointor")
may appoint any other director, or any other person approved by resolution of
the Board, to be an alternate director to exercise that director's powers, and carry
out that director's responsibilities, m relation to the taking of decisions by the
directors, 1n the absence of the alternate's appointor.

10
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Any appointment or removal of an alternate director must be effected by notice
in writing to the Company signed by the appointor, or 1n any other manner
approved by the directors

An alternate director has the same nghts, 1n relation to any decision of the
directors, as the alternate's appointor.

Except as these Articles specify otherwise, alternate directors are deemed for all
purposes to be directors, are liable for their own acts and omssions, are subject
to the same restrictions as their appointors and are not deemed to be agents of or
for their appointors.

A person who 1s an alternate director but not a director may be counted as
participating for the purposes of deterrmiming whether a quorum 1s present (but
only if that person's appontor 1s not participating).

A director who 1s also an alternate director 1s entitled, 1n the absence of his
appointor, to a separate vote on behalf of his appointor, 1n addition to his own
vote on any decision of the directors.

An alternate director may be paid expenses and may be indemnified by the
Company to the same extent as 1f he were a director.

An alternate director's appointment as an alternate terminates-

(a) when the alternate's appointor revokes the appointment by notice to the
Company 1n wniting specifying when 1t 1s to terminate, or

(b) when the alternate director's appointor ceases to be a director for
whatever reason.

Unanimous Decisions of Directors

A decision of the directors ts taken in accordance with this Article when all
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 resolution 1n writing, where each director
has signed one or more copies of it, or to which each director has otherwise
indicated agreement 1n writing

RIGHTS ATTACHING TO SHARES — PRESCRIBED PARTICULARS

Rights attaching to Shares

Subject to the remaining provistons of these Articles, Ordinary Shares shall have
the rnights as follows.

Voting
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(a) All shares rank equaliy for voting purposes

Dividends

{(b)  All shares rank equally for dividend purposes.
Capital

(c) On a distribution or winding up, all shares rank equally.
Redeemable

{3} Shares may not be 1ssued as redeemable.

ALLOTMENT OF SHARES

Unissued Shares

Unless otherwise determined by the holders of not less than 75% of the Shares,
any Shares for the time being umssued shall, before they are 1ssued, be offered
to the existing Shareholders 1n proportion, as nearly as may be practicable, to the
number of existing Shares held by them respectively.

Such offer (as referred to 1n Article 12.1) shall be made by notice 1n writing to
each Shareholder specifying the number of Shares offered to him and the
subscription price for such Shares and mnviting him to state in writing within
such period as the Board may prescribe (being not less than fourteen days after
the date of the notice) whether he wishes to accept any and, 1f so, what number
of Shares offered to him and whether he wishes to subscribe for Shares in excess
of his entitlement and, 1f so, what maximum number.

If, within the perniod referred to in Article 122, such Shareholders have
expressed therr willingness to accept all or any of the Shares offered to them,
such Shares shall be so 1ssued to them accordingly.

Any Shares so offered to any such Shareholder and not taken up within the
penod referred to m Article 12 2 shall be 1ssued to those Shareholders who have
taken up their full entitlement of Shares and who have indicated a willingness to
subscribe for excess Shares and such issue shall be i proportion, as nearly as
may be practicable, to the number of excess Shares which they have each
expressed a willingness to take up but subject to the limitation that no Shares
shall be 1ssued to any such holder of Shares 1n excess of the maximum number
which he has expressed a willingness to subscribe

Any Shares not taken up pursuant to such offer (and any Shares released from
the provisions of thus Article by the holders of not less than 75% of the Shares
pursuant to Article 12 1) shall be under the control of the Board who may allot,
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grant options over or otherwise dispose of such Shares to such persons on such
terms and m such manner as 1t thinks fit provided that 1n the case of any Shares
not disposed of pursuant to the offer to the Shareholders in accordance with this
Article 12, such Shares shall not be disposed of on terms more favourable than
the terms on which they were offered to the holders of Shares

In accordance with section 567(1) of the 2006 Act, sections 561 and 562 of the
2006 Act shall not apply to an allotment of equity securities (as defined n
section 560(1) of the 2006 Act).

Subject to the remaining provisions of this Article 12, the directors are generally
and unconditionally authonsed, for the purpose of sections 550 and 551 of the
Act, to exercise any power of the Company to.

(a) offer or allot;
(b) grant rights to subscribe for or to convert any secunty mnto, or
{c) otherwise deal 1n, or dispose of,

any shares in the Company to any person, at any time and subject to any terms
and conditions as the directors think proper.

The authonty referred to in Article 12.7

(a) shal]l be limited so that the maximum nominal amount of the Company's
share capital shall not exceed £26 9720 or such other amount as may
from time to time be authonsed by the Company by ordinary resolution;

(b}  shall only apply insofar as the Company has not, subject to these
Articles, renewed, waived or revoked 1t by ordinary resolution; and

(c) may only be exercised for a penod of five years from the date of
adoption of these Articles, save that the directors may make an offer or
agreement which would, or might, require shares to be allotted after the
expiry of such authonty (and the directors may allot shares 1in pursuance
of an offer or agreement as if such authonty had not expired)

TRANSFER OF SHARES

Registration of Transfers of Shares

The directors shall refuse to register a proposed transfer of any Shares not made
under Article 15 (Transfers of Shares — Pre-emption Procedure), Article 16
(Compulsory Transfers), Article 17 (Tag Along) or Article 18 (Drag Along).

The directors may refuse to register a transfer of a share on which the Company
has a lien or which 1s not a fully paid share

Subject to Article 15.8 (Compulsory Transfers — execution of transfers by agent
or attorney), a person executing an instrument of transfer of a share 1s deemed to
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remain the holder of the share until the name of the transferee 1s entered in the
register of Shareholders of the Company 1n respect of it

Permitted Transfers

Subject always to Article 17 (Tag Along), a transfer of any number of Shares
may be made by any person to any person with the prior wntten consent of the
Board and the holders of 75% of the Shares

An Investor shall be permitted to transfer all or any of his Shares to another
Investor without restriction as to price or otherwise.

The provisions of Article 15 (Transfers of Shares — Pre-emption Procedure)
shall not apply 1n respect of any transfer made pursuant to this Article 14.

Transfers of Shares — Pre-emption Procedure

Subject to Article 14 (Permitted Transfers) and Article 18 (Drag Along), no
Shareholder, or person entitled to any Shares 1n the Company by transmission,
shall be entitled to transfer his Shares without first offering them for transfer to
the Shareholders (excluding the proposing transferor pursuant to this Article 15)
The offer may be 1n respect of all or part only of the Shares held by the
proposing transferor and shall be made by the proposing transferor by notice 1n
writing to the Company (a "Pre-emption Transfer Notice").

Contents of the Pre-emption Transfer Notice

The Pre-emption Transfer Notice shall specify the Shares offered (the "Pre-
emption Offered Shares") and the price per Share at which they are offered
(the "Specified Price"). The Pre-emption Transfer Notice shall constitute the
Board as the agent of the proposing transferor for the sale of the Pre-emption
Offered Shares at the Specified Price. The Pre-emption Transfer Notice may
contain a provision that, unless all the Pre-emption Offered Shares are sold
under this Article, none shall be sold and that provision shall have effect. The
Pre-emption Transfer Notice may not be revoked unless the Board otherwise
agrees.

Pre-emption Transfer Notice

Within 28 days of recetpt by the Company of a Pre-emption Transfer Notice
served by a Famuly Member of a Founder, that Founder shall be entitled to
purchase such Pre-emption Offered Shares on such terms as he agrees with the
Family Member concerned, free from any pre-emption provisions (and, for the
avoidance of doubt, the remainder of this Article 15 shall not apply 1n respect of
such purchase).

Within 28 days of receipt by the Company of a Pre-emption Transfer Notice (or,
if later, the expiry of the period referred to in Article 15.3 or the receipt by the
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Company of confirmation that the respective Founder does not wish to purchase
such Family Member's Shares) the Board shall give notice to all the
Shareholders of the number and descriptton of the Pre-emption Offered Shares
not transferred pursuant to Article 15 3 and the Specified Pnce The notice shall
invite each of the Shareholders to state in wniting to the Company within 14
days (the "Pre-emption Period") whether he 1s willing to purchase any and, 1f
so, what maximum number ("Pre-emption Maximum"), of the remaiming Pre-
emption Offered Shares The Board shall at the same time give a copy of the
notice to the proposing transferor

On the expmration of the Pre-emption Pertod the Board shall allocate the
remaming Pre-emption Offered Shares to or amongst those Shareholders who
have expressed a willingness to purchase such rematning Pre-emption Offered
Shares ("Pre-emption Purchasers") Each allocation between Pre-emption
Purchasers shall, 1n the case of competition, be made pro rata (or as nearly as
may be) to the nominal amount of Shares held by each of them but shall not
exceed the Pre-emption Maximum which such holder shall have expressed a
willingness to purchase

If the Pre-emption Transfer Notice shall state that the proposing transferor is not
willing to transfer part only of the Pre-emption Offered Shares, no allocation
will be made unless all the Pre-emption Offered Shares are allocated.

Completion of Pre-emption Transfers

On the allocation being made pursuant to Article 15 5 the Board shall give
details to the proposing transferor and each Pre-emption Purchaser, and, no later
than 30 days following the day upon which such details are given, the Pre-
emption Purchasers to whom an allocation has been made shall be bound to pay
the purchase price for, and to accept a transfer of, the Pre-emption Offered
Shares allocated to them respectively The proposing transferor shall be bound,
on payment of the purchase price, to transfer the Pre-emption Offered Shares to
the respective Pre-emption Purchasers to whom the allocations have been made.

If the proposing transferor, after becoming bound to transfer Pre-emption
Offered Shares, fails to do so, the Company may receive the purchase price and
the Board may appoint a person to be the proposing transferor's agent or attorney
to execute instruments of transfer of the Pre-emption Offered Shares in favour of
the Founders and/or the Pre-emption Purchasers to whom the allocations have
been made and shall, subject to stamping, cause the names of those Founders
and/or Pre-emption Purchasers to be entered 1n the register of Shareholders of
the Company as the holders of the Pre-emption Offered Shares and shall hold
the purchase price in trust for the proposing transferor., The receipt of the
Company shall be a good discharge to those Founders and/or Pre-emption
Purchasers and, after their names have been entered in the Register of
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Shareholders of the Company under this provision, the validity of the
transactions shall not be questioned by any person

Pre-emption Offered Shares not Transferred

If, following the expiry of the Pre-emption Penod, any of the Pre-emption
Offered Shares not transferred to the Founders have not been allocated under
Article 15.5, the proposing transferor may at any time within a peniod of 90 days
after the expiry of the Pre-emption Penod transfer the Pre-emption Offered
Shares not allocated under Article 15.5 to any person and at any price (being not
less than the Specified Price) provided that the Board may require to be satisfied
that those Shares are being transferred under a bona fide sale for the
consideration stated 1n the transfer without any deduction, rebate or allowance to
the purchaser and, 1f not so satisfied, may refuse to register the instrument of
transfer (without prejudice, however, to the Board's absolute discretion to refuse
to approve or register any transfer of Shares in the circumstances described in
Article 13 (Registration of Transfers of Shares))

Compulsory Transfers

Leavers

Subject to Articles 16.3 and 16 5, upon any person who 1s a Shareholder
becoming a Leaver, a "Compuisory Transfer Notice" shall be deemed to have
been served mn respect of the Relevant Percentage of the Leaver Shares on the
date falling 28 days after the date on which such Shareholder (the "Compulsory
Transferor") becomes a Leaver, offering the Relevant Percentage of the Leaver
Shares for sale 1n accordance with this Article 16.

For the purpose of Article 16.1 the term "Relevant Percentage" means'

(a) in the case of a Bad Leaver or a Good Leaver, 50% of the Leaver Shares;
and

(b)  1nthe case of a Very Bad Leaver, 100% of the Leaver Shares.

The Board may, within 28 days of the Shareholder becoming a Leaver, resolve
that the provisions of this Article 16 shall not apply to such event.

Deceased, Bankrupt and Insolvent Shareholders

A person entitled to any Share in consequence of the death, bankruptcy,
hiquidation, admmstration or administrative receivership of a Sharehoider shall
be bound at any time, 1f and when required 1n wnting by the Board so to do, to
give a "Compulsory Transfer Notice” 1n respect of such Shares, and if such
person (the "Compulsory Transferor”) fails to give a Compulsory Transfer
Notice 1n respect of such Shares, he shall (unless a Compulsory Transfer Notice
has already been served in accordance with Article 16.1) be deemed to have
served on the Company a Compulsory Transfer Notice 1n respect of such Shares
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on the date on which the Board requires the Compulsory Transfer Notice to be
given

Death of a Founder

The provisions of Articles 16 1 and 16 4 shall not apply on the death of a
Founder provided that the Shares held by the deceased Founder at the time of hus
death are transferred to the other Founder withuin 6 months of the date probate 1s
granted, failing which the deceased Founder shall be deemed to be a Leaver.

Death of a Founder's Family Member

No later than 28 days after the receipt (or deemed receipt) by the Company of a
Compulsory Transfer Notice served or deemed to be served 1n respect of Shares
held or previously held by a Famuly Member of a Founder, that Founder (if not
himself subject to this Article 16 as a Leaver, or having deceased, or having
been declared as bankrupt) shall be entitled to purchase such Family Member's
Shares on such terms as he himself determines, free from any pre-emption
provisions, 1n which case:

(a) Articles 16 10 to 16.15 (inclusive) shall not apply 1n respect of such
purchase;

(b) no later than 28 days following such determination, the Founder shall be
bound to pay the purchase price for, and to accept a transfer of, the
Offered Shares. The person entitled to such Shares (as "Compulsory
Transferor") shall be bound, on payment of the purchase price, to
transfer the Offered Shares to the respective Founder.

Contents of the Compulsory Transfer Notice
The Compulsory Transfer Notice shall specify:

(a) the Shares offered (the "Offered Shares"),

(b)  the price per Share at which they are offered (which shall be determined
m accordance with Article 16 10, the "Transfer Price"); and

(c) the 1dentities of the Compulsory Transferors.

The Compulsory Transfer Notice shall constitute the Board as the agent of the
Compulsory Transferors for the sale of the Offered Shares at the Transfer Price

A Compulsory Transfer Notice may not be revoked.
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Transfer Price

On a transfer under this Article, the Transfer Price of the Relevant Percentage of
the Leaver Shares to be transferred shall (save where stated otherwise) be
determined as follows

(a) in the case of a Good Leaver, the price per share shall be the Fair Price,

®) in the case of a Bad Leaver and Very Bad Leaver, the price per share
shall be the nommal value of those Shares; and

(c) i the case of a the bankruptcy, lhiqudation, admumstration or
admunistrative receivership of a Shareholder, the pnice per share shall be
the lower of the nominal value of those Shares and the Fair Price

The Fair Price shall be calculated as at the date upon which the relevant
Shareholder became a Leaver, the date of the grant of probate, the making of the
bankruptcy order or the appointment of the hqudator, administrator or the
admimistrative recerver. The Board shall prepare the calculation of the Transfer
Price as soon as reasonably practicable after such event.

Compulsory Transfer Notice — Offer to Shareholders

Subject to Article 16 5, the Board shall immediately on the expiry of the periods
referred to 1n Articles 16.1 and 16 6 give notice to the Shareholders (other than
any Compulsory Transferors) of the number and description of the Offered
Shares and the Transfer Price The notice shall invite each of the Shareholders to
state mn writing to the Company within 14 days (the "Period") whether he 1s
willing to purchase any and, 1f so, what maximum number ("Maximum"}, of the
remaiming Offered Shares. The Board shall at the same time give a copy of the
notice to the Compulsory Transferors

Compulsory Transfer — Allocation among the Shareholders

On the expiration of the Period, the Board shall allocate the remaiming Offered
Shares which have been offered in accordance with Article 16.12 in the
following order of prnionty:

(a) first, to the Investors and the Founders {(excluding any Compulsory
Transferor); and

(b)  second, to the other Shareholders,

who have expressed a willingness to purchase Offered Shares ("Purchasers") on
the basis that each allocation between Shareholders shall, in the case of
competition, be made pro rata (or as nearly as may be) to the nominal amount of
Shares held by each of them but shall not exceed the Maximum which such
holder shall have expressed a willingness to purchase
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Compulsory Transfer — Completion of Purchases by the Shareholders

On an allocation being made pursuant to Article 16 13, the Board shall give
details of the allocations in writing to each Compulsory Transferor and each
Purchaser.

No later than 30 days following the date upon which details of the allocations
pursuant to Article 16 13 are given, the Purchasers to whom the allocations have
been made shall be bound to pay the purchase price for, and to accept a transfer
of, the Offered Shares allocated to them respectively. The Compulsory
Transferor shall be bound, on payment of the purchase price, to transfer the
Offered Shares to the respective Purchasers to whom the allocations have been
made

Offered Shares not Transferred

If any Compulsory Transferor, after becoming bound to transfer Offered Shares,
fails to do so, the Company may receive the purchase price and the Board may
appomt a person to be the agent or attorney of the Compulsory Transferor to
execute instruments of transfer of the Offered Shares 1n favour of the Purchasers
to whom the allocation has been made and shall, subject to stamping, cause the
names of those Purchasers to be entered in the register of Shareholders of the
Company as the holders of the Offered Shares and shall hold the purchase price
mn trust for the Compulsory Transferor. The receipt of the Company shall be a
good discharge to those Purchasers and, after their names have been entered 1n
the Register of Shareholders of the Company under this provision, the validity of
the transactions shall not be questioned by any person.

If, following the expiry of the Period, any of the Offered Shares have not been
transferred pursuant to this Article, the Compulsory Transferor, may at any time
within a peniod of 90 days afier the expiry of the Period transfer any such
Offered Shares to any person, and at any price (being not less than the Transfer
Pnice), provided that the Board may require to be satisfied that those Offered
Shares are being transferred under a bona fide sale for the consideration stated 1n
the transfer without any deduction, rebate or allowance to the purchaser and, 1f
not so satisfied, may refuse to register the instrument of transfer (without
prejudice, however, to the Board's absolute discretion to refuse to approve or
register any transfer of Shares in the circumstances described 1n Article 13
(Registration of Transfers)).

Tag Along Rights

Other than a sale pursuant to 2 Drag Along Notice served pursuant to Article
18 2, no sale or transfer of the legal or beneficial interest 1n any Shares may be
made or valtdly registered in circumstances where, as a result of such sale or
transfer and registration thereof, a Controlling Interest would be obtained in the
Company by any person or group of persons (other than existing Shareholders)
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acting 1n concert, unless the proposed transferee or transferees or his or their
nominees

(a) are independent third parties acting 1n good faith on arm's length terms;
and

(b)  has or have offered to purchase all of the Shares upon the same terms.

Drag Along Rights

If the holders of more than 80% of the Shares in 1ssue for the time being
mcluding the Founders and the holders of a majonty of the Shares held by the
Investor Shareholders (the "Selling Shareholders"”) wish to transfer all their
interest 1 the Shares (the "Sellers' Shares") to a bona fide arm’s length
purchaser (the "Third Party Purchaser") the Selling Shareholders shall have
the option {the "Drag Along Option") 10 require ail.

(a) the other Shareholders; and

(b) persons to whom the Company might 1ssue any Shares (whether pursuant
to a share option, warrant or otherwise),

(together the "Called Shareholders") to sell and transfer all their Shares upon
the same terms to the Third Party Purchaser or as the Third Party Purchaser shall
direct 1n accordance with the provisions of this Article 18 provided that the
terms offered 1n respect of each class of Shares are 1n accordance with these
Articles.

The Selling Shareholders may exercise the Drag Along Option by giving a
written notice to that effect (a "Drag Along Notice") at any time before the
transfer of the Sellers' Shares to the Third Party Purchaser. A Drag Along Notice
shall specify:

(a) that the Called Shareholders are required to transfer all Shares they own
at the date of the Drag Along Notice and (if applicable) any Shares that
may be 1ssued after the date of the Drag Along Notice (together the
"Called Shares") pursuant to this Article,

(b) the person to whom they are to be transferred;

(c) the consideration for which the Called Shares are to be transferred
(calculated in accordance with this Article);

(d)  the proposed date of transfer; and

(e) that, as provided 1n Article 18.6, the nights of pre-emption set out 1n these
Articles shall not anise on any transfer of Shares pursuant to a sale 1n
respect of which a Drag Along Notice has been duly served.

Drag Along Notices shall be wrrevocable but will lapse 1f for any reason there 1s
not a sale of the Sellers' Shares by the Selling Shareholders to the Third Party
Purchaser within 60 days after the date of service of the Drag Along Notice. The
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Selling Sharcholders shall be entitled to serve further Drag Along Notices
following the lapse of any particular Drag Along Notice

No Drag Along Notice may require a Called Shareholder to agree to any terms
save those specifically provided for in this Article

Subject to the remainder of this Article 18 5, completion of the sale of the Called
Shares shall take place on the same date as the date proposed for completion of
the sale of the Sellers' Shares unless:

(a)  all of the Called Sharcholders and the Selling Shareholders agree
otherwise; or

(b) that date 1s less than 3 days after the Drag Along Notice where it shall be
deferred until the third day after the Drag Along Notice.

If any of the Called Shares are allotted after the date determined for completion
under the remainder of this Article 18 5 (each a "Late Issued Share") then the
sale of each Late Issued Share shall complete on the date specified by the Third
Party Purchaser provided that such date 1s withun 14 days of the date a Late
Issued Share 1s allotted.

The nights of pre-emption set out 1n these Articles shall not anise on any transfer

of Shares to a Third Party Purchaser (or as he may direct) pursuant to a sale in
respect of which a Drag Along Notice has been duly served

If any Shareholder does not on completion of the sale of Shares execute
transfer(s) in respect of all the Shares held by him n accordance with this
Article the defaulting Shareholder shall be deemed to have urevocably
appointed any person nomunated for the purpose by the Selling Shareholders to
be his agent and attorney to execute all necessary transfer(s) on hus behalf
against receipt by the Company (on trust for such holder) of the purchase momes
or any other consideration payable for the Called Shares deliver such transfer(s)
to the Third Party Purchaser (or as they may direct) and the directors shall,
subject to stamping, forthwith register the Third Party Purchaser (or as they may
direct) as the holder thereof After the Third Party Purchaser (or their nominee)
has been registered as the holder, the validity of such proceedings shall not be
questioned by any such person. It shall be no impediment to registration of
Shares under thts Article that no share certificate has been produced

Upon any person, following the 1ssue of a Drag Along Notice, becoming a
Shareholder of the Company pursuant to the exercise of a pre-existing option to
acquire Shares 1n the Company (a "New Shareholder"), a Drag Along Notice
shall be deemed to have been served upon the New Shareholder on the same
terms as the previous Drag Along Notice who shall thereupon be bound to sell
and transfer all such Shares acquired by lam to the Third Party Purchaser or as
the Third Party Purchaser may direct and the provisions of this Article shall
apply mutatis mutandis to the New Shareholder save that completion of the sale
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of such Shares shall take place forthwith upon the Drag Along Notice being
deemed served on the New Shareholder

SHARES — OTHER PROVISIONS

Company's Lien over Shares

The Company has a lien (the "company's lien") over every share, whether or
not fully paid, which 1s registered in the name of any person indebted or under
any liability to the Company, whether he 1s the sole registered holder of the
share or one of several joint holders, for all momes payable by him (either alone
or jointly with any other person) to the Company, whether payable immediately
or at some time 1n the future.

The directors may at any time decide that a share whach 1s or would otherwise be
subject to the company's hen shall not be subject to 1t, exther wholly or 1n part.

Subject to the provisions of this Article, if:
(a) a lien enforcement notice has been given 1n respect of a share; and

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

the Company may sell that share 1n such manner as the directors decide.

A lien enforcement notice (a "lien enforcement notice"):

(a)  may only be given 1n respect of a share which 1s subject to the company's
lien, in respect of which a sum 1s payable and the due date for payment
of that sum has passed,

(b)  must require payment of the sum within 14 clear days of the notice;

(©) must state the Company's intention to sell the share 1f the notice 1s not
comphed with

Where shares are sold under this Article

(a) the directors may authonse any person to execute an instrument of
transfer of the shares to the purchaser or to a person nominated by the
purchaser; and

(b)  the transferee 15 not bound to see to the application of the consideration,
and the transferee's title is not affected by any irregulanty 1n or invalidity
of the process leading to the sale

The net proceeds of any such sale (after payment of the costs of sale and any
other costs of enforcing the hien) must be applied:
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(a) first, in payment of so much of the sum for which the lien exists as was
payable at the date of the lien enforcement notice, and

(b) second, to the person entitied to the shares at the date of the sale, but
only after the certificate for the shares sold has been surrendered to the
Company for cancellation, or an indemmity in a form reasonably
satisfactory to the directors has been given for any lost certificates.

A statutory declaration by a director or the company secretary that the declarant
18 a director or the company secretary and that a share has been sold to satisfy
the company's lien on a specified date:

(a) 1s conclusive evidence of the facts stated in 1t as against all persons
claiming to be entitled to the share; and

(b)  subject to compliance with any other formalities of transfer required by
the Articles or by law, constitutes a good title to the share

Calls on Shares and Forfeiture

Subject to the provisions of these Articles and the terms on which shares are
allotted, the directors may send a notice (a "call notice") to a Shareholder
requiring the Shareholder to pay the Company a specified sum of money (a
"call") which 1s payable to the Company at the date when the directors decide to
send the call notice

A call notice:

(a) may not require a Shareholder to pay a call which exceeds the total
amount of hus indebtedness or liability to the Company;

(b)  must state when and how any call to which 1t relates 1s to be paid, and
(c)  may permit or require the call to be made 1n instalments,

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

Before the Company has received any call due under a call notice the directors
may revoke 1t wholly or in part or specify a later time for payment than 1s
specified in the notice by a further notice 1n wnting to the Shareholder 1n respect
of whose shares the call 1s made.

Liabiiity to pay a call 1s not extinguished or transferred by transferring the shares
in respect of which 1t 18 required to be paid

Joint holders of a share are jointly and severally liable to pay all calls 1n respect
of that share.
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Subject to the terms on which shares are allotted, the directors may, when
1ssuing shares, provide that call notices sent to the holders of those shares may
require them

(a) to pay calls which are not the same; or
(b) to pay calls at different times.

A call notice need not be 1ssued 1n respect of sums which are specified, in the
terms on which a share 1s 1ssued, as being payable to the Company 1n respect of
that share-

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

But 1if 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 1n respect of that sum, and 1s hable to the same
consequences as regards the payment of interest and forfeiture,

If a person 15 hable to pay a call and fails to do so by the call payment date:
(a) the directors may 1ssue a notice of intended forfeiture to that person; and

(b)  until the call 1s 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:

(a) the "call payment date" 1s the time when the call notice states that a call
1s payable, unless the directors give a notice specifying a later date, in
which case the "call payment date" is that later date; and

(b)  the "relevant rate" 15

) the rate fixed by the terms on which the share in respect of which
the call is due was allotted;

(1)  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

()  1f no rate 1s fixed 1n erther of these ways, S per cent per annum

provided that the rate does not exceed a rate which 1s greater than 5% above the
base rate of the Bank of England from time to time.

A notice of intended forferture.

(a) may be sent mn respect of any share in respect of which a call has not
been paid as required by a call notice;

(b)  must be sent to the holder of that share (or all the joint holders of that
share) or to a transmittee of that holder;
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must require payment of the call and any accrued interest by a date
which 1s not less than 14 clear days after the date of the notice (that 1s,
excluding the date on which the notice 1s given and the date on which
that 14 day peniod expires),

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

must state that 1f the notice 1s not complied with, the shares 1n respect of
which the call 1s payable will be liable to be forfeited

If a notice of mntended forfeiture 1s not complied with before the date by which
payment of the call 1s required in the notice of intended forfeiture, the directors
may decide that any share in respect of which 1t was given 1s forfeited, and the
forferture 1s to include all dividends or other moneys payable 1n respect of the
forfeited shares and not paid before the forfeiture.

Subject to the provisions of these Articles, the forfeiture of a share extingmshes

(a)

®)

all nterests 1n that share, and all clams and demands aganst the
Company 1n respect of it; and

all other nghts and habilities incidental to the share as between the
person whose share 1t was prior to the forfeiture and the Company.

Any share which 1s forfeited 1n accordance with these Articles

(a)

(®)
©

is deemed to have been forfeited when the directors decide that 1t 1s
forfeited,

1s deemed to be the property of the Company; and

may be sold, re-allotted or otherwise disposed of as the directors think
fit.

If a person's shares have been forfeited

(a)

(b)
(©)

G

(e)

the Company must send that person notice that forfeiture has occurred
and record 1t in the register of Shareholders;

that person ceases to be a Shareholder 1n respect of those shares,

that person must surrender the certificate for the shares forfeited to the
Company for cancellation,

that person remains hable to the Company for all sums payable by that
person under these Articles at the date of forfeiture in respect of those
shares, including any interest {(whether accrued before or afier the date of
forfeiture), and

the directors may waive payment of such sums wholly or mn part or
enforce payment without any allowance for the value of the shares at the
time of forfeiture or for any consideration received on their disposal
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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 interest due in respect
of 1t and on such other terms as they think fit

If a forfeited share 1s 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 instrument of transfer

A statutory declaration by a director or the company secretary that the declarant
1s a director or the company secretary and that a share has been forfeited on a
specified date:

(a) 18 conclusive evidence of the facts stated 1n 1t as against all persons
claiming to be entitled to the share, and

()  subject to comphiance with any other formalities of transfer required by
these Articles or by law, constitutes a good title to the share.

A person to whom a forfeited share is transferred 1s not bound to see to the
application of the consideration (if any) nor 1s that person's title to the share
affected by any wregulanty in or invalidity of the process leading to the
forfeiture or transfer of the share.

If the Company sells a forfeited share, the person who held it prior to its
forfeiture 1s entitled to recerve from the Company the proceeds of such sale, net
of any commussion, and excluding any amount which*

(a) was, or would have become, payable; and
(b)  had not, when that share was forfeited, been paid by that person 1n

respect of that share,

but no interest is payable to such a person in respect of such proceeds and the
Company 1s not required to account for any money eamed on them.

A Shareholder may surrender any share:

(a) i respect of which the directors may 1ssue a notice of intended
forfeiture,

(b)  which the directors may forfeit, or
(<) which has been forfeited.
The directors may accept the surrender of any such share.

(@)  The effect of surrender on a share 15 the same as the effect of forfeiture
on that share.

(b) A share which has been surrendered may be dealt wath 1n the same way
as a share which has been forfeited.
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Declaration and Payment of Dividends

Except as otherwise provided by these Articles, the nghts attached to the Shares
or otherwise determined by the Board dividends shall be.

(a) declared and paid according to the amounts paid up on the Shares on
which the dividend 1s paid, and

(b) apportioned and paid proportionately to the amounts paid up on the
Shares during any portion or portions of the penod 1n respect of which
the dividend 1s paid

If
(a) a Share 1s subject to the Company's lien; and

(b) the directors are entitled to 1ssue a hen enforcement notice 1n respect of
1t,

they may, instead of 1ssuing a ien enforcement notice, deduct from any dividend
or other sum payable 1n respect of that share to the extent that they are entitled to
require payment under a hien enforcement notice.

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

The Company must notify the distnbution recipient 1n wniting of:
(a) the fact and amount of any such deduction;

(b)  any non-payment of a dividend or other sum payable 1n respect of a
Share resulting from any such deduction, and

(c) how the money deducted has been apphed.

Purchase of Own Shares

Subject to the Act but without prejudice to any other provision of these Articles,
the Company may purchase its own shares 1n accordance with Chapter 4 of Part
18 of the Act, including (without limitation) with cash up to any amount 1n a
financial year not exceeding the lower of.

(a)  £15,000; and
(b) the value of 5% of the Company's share capital

DECISION MAKING BY SHAREHOLDERS

Quorum at General Meetings

No business shall be transacted at any meeting unless a quorum 1s present at the
time when the meeting proceeds to business Subject to Article 23 2, two
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persons entitled to vote upon the business to be transacted (at least one of whom
must be a Founder (while there continues to be one or more Founders)) shall be
a quorum.

If the Company has only one Shareholder who 15 entitled to vote upon the
business to be transacted, that sole Sharcholder present in person or by proxy
shall constitute a quorum

If within half an hour from the time appointed for a general meeting, a quorum 1s
not present, the meeting shall stand adjourned to the same day 1n the next week
at the same time and place or to such time and place as the Board may
determine If a quorum is not present at any such adjourned meeting within half
an hour from the time appointed for that meeting, the Shareholders present shall
be a quorum.

Voting

At a general meeting, on a show of hands every Shareholder who 1s present in
person or by proxy shall have one vote, unless the proxy is himself a shareholder
entitled to vote; on a poll every Shareholder present 1n person or by proxy shall
have one vote for each Share of which he 1s the holder, and on a vote on a

written resolution every Shareholder has one vote for each share of which he 1s
the holder

The provisions of Article 24.3 shall apply (unless an Investor Majornity, acting
by Investor Majority Consent, agrees otherwise) if at any time any person
becomes a Leaver

If the provisions of this Article 24.3 apply

(a) the Shares which such person holds or to which he 1s entitled (including
for the avoidance of doubt shares held by a nominee on behalf of such
person); and

(b)  any Shares formerly held by such person, which have been transferred
either 1n breach of the provisions of these Articles or in accordance with
Article 14 (Permatted Transfers),

shall immediately cease to entitle the holders thereof to vote on any written
resolution of the Company or of the holders of any class of Shares in the
Company and to attend and vote (whether on a show of hands or on a poll} at
any general meeting of the Company or at any separate class meeting

The provisions of Article 24.3 shall continue until such time as such person and
any Permutted Transferee of such person under article 14, ceases to be a
Shareholder.

Unless otherwise expressly provided by the terms of 1ssue, the nghts attaching to
any class of Shares shall not be deemed to be varied or abrogated by:
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{a) the creation, allotment or issue of further shares (in accordance with
Article 12) or securities convertible into shares, ranking subsequent to,
pan passu with, or in prionity to them or the 1ssue of any debt secunties
by the Company or any other Group Company, or the purchase or
redemption by the Company of its own shares in accordance with the
Act; or

(b)  any alteration to these Articles made conditional upon, or otherwise in
connection with, a Sale.

Poll Votes

A poll may be demanded at any general meeting by a qualifying person (as
defined in section 318 of the 2006 Act) present and entitled to vote at the
meetmg

Article 44(3) of the Model Articles shall be amended by the msertion of the
words "A demand so withdrawn shall not invalidate 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 "1s delivered to the Company in accordance with these Articles not less
than 48 hours before the time appointed for holding the meeting or adjourned
meeting at which the nght to vote 1s to be exercised and 1n accordance with any
instructions contained 1n the notice of general meeting (or adjourned meeting) to
which they relate".

Article 45(1) of the Model Articles shall be amended by the insertion of the
words "and a proxy notice which 1s not delivered 1n such manner shall be
invahd" as a new paragraph at the end of that Article

ADMINISTRATIVE ARRANGEMENTS

Means of Communication to be Used

Subject to Article 27.2(a), any notice, document or other information shall be
deemed served on, or delivered to, the mteqded recipient:

(a)  if properly addressed and sent by prepaid Umted Kingdom first class
post to an address 1n the Umted Kingdom, 48 hours after 1t was posted or
five Business Days after posting either to an address outside the Umited
Kingdom or from outside the Unmited Kingdom to an address within the
United Kingdom, 1f (in each case) sent by reputable international
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(b)

(c)

(d)

overmight courner addressed to the intended recipient, provided that
delivery n at least five Business Days was guaranteed at the tume of
sending and the sending party receives a confirmation of delivery from
the couner service provider,

if properly addressed and delivered by hand, when 1t was given or left at
the appropnate address,

if properly addressed and sent or supplied by electronic means, one hour
after the document or information was sent or supplied; and

if sent or supplied by means of a website, when the matenal 1s first made
available on the website or (1f later) when the recipient receives (or 1s
deemed to have received) notice of the fact that the matenal 1s available
on the website.

27.2  For the purposes of this Article, no account shall be taken of any part of a day
that 1s not a Business Day

(a)

(b

Any notice, document or other information served on, or delivered to, an
intended recipient under Article 15 (Registration of Transfers — Pre-
emption Procedure), Article 16 (Compulsory Transfers) or Article 18
(Drag Along) (as the case may be) may not be served or delivered in
electronic form (other than by fax), or by means of a website

In proving that any notice, document or information was properly
addressed, 1t shall be sufficient to show that the notice, document or
information was delivered to an address permitted for the purpose by the
2006 Act.

28.  Indemnity and Insurance

28.1 Subject to Article 28 2, but without prejudice to any mdemmty to which a
relevant officer 1s otherwise entitled.

(a)

each relevant officer of the Company shall be indemnified out of the
Company's assets against all costs, charges, losses, expenses and
liabilities incurred by him as a relevant officer 1n the actual or purported
execution and/or discharge of his duties, or 1n relation to them including
(in each case) any lability mcurred by him mn defending any civil or
cnminal proceedings, 1n which judgment 1s given 1n his favour or n
which he 1s acquitted or the proceedings are otherwise disposed of
without any finding or admission of any matenal breach of duty on his
part or 1n connection with any application in which the court grants him,
in his capacity as a relevant officer, relief from liabihity for neghgence,
defauit, breach of duty or breach of trust in relation to the Company's
affairs; and
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the Company may provide any relevant officer with funds to meet
expenditure mcurred or to be incurred by him 1n connection with any
proceedings or application referred to 1in Article 28 1(a) and otherwise
may take action to enable any such relevant officer to avoid incurring
such expenditure

This Article does not authonse any indemmty which would be prolibited or
rendered void by any provision of the 2006 Act or by any other provision of law.

The directors may decide to purchase and maintain insurance, at the expense of
the Company, for the benefit of any relevant officer 1n respect of any relevant

loss.

In this Article:

(a) a "relevant officer" means any director or other officer or former director
or other officer of the Company but excluding in each case any person
engaged by the Company as auditor (whether or not he 1s also a director
or other officer), to the extent he acts 1n hus capacity as auditor, and

(b) a "relevant loss" means any loss or liability which has been or may be

incurred by a relevant officer in connection with that relevant officer's
duties or powers 1n relation to the Company or any pension fund or
employees' share scheme of the Company
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