Written Resolution under Companies Act 2006
Company number 07420943

PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLL TION

of

TOPS RECRUIIMEN | LT (Company)

DATE 26 L@ 23

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company
propose that the following resolunon 1s passed as 2 special 1esolution (Reseolution)

SPECIAL RESOLUTION

THA ] the existing Articles of Associahion be and are hereby deleted in then entnety and that
the new Articles of Assoctdtion as initialled by the Chanman and presented to the mecting are
hereby adopted i place thereot

AGREEMENT

Pleasc read the notes at the end of this document before signifying your agreement 1o the
Resolution

The undeisigned, being the sole person entitied to vote on the Resolution on the date above,
heieby irrevocably agrecs to the Reselution

Signed by Michacl Webster //
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Company Number. O\ 422 S 3

THE COMPARNIES ACT 2006
PRIVATE COMPANY LIiMITED BY SHARES
ARTICLES OF ASSOCIATION
OF

~T2FS RECRUITMENT Lina t TED .
{"the Company")

{Adopted by special resolution passed
on Jo AFPE1C 2011)

INTRODUCTIOM
1. INTERPRETATION
11 in these Articles, unless the context atherwise requires

™A' Ordinary Shares” means the A Ordinary Shares of £1 each in the capital
of the Company,

"Act" means the Companies Act 2006,
“Appointor” has the meaning given in Article 10 1,

"Articles" means the company's articles of association for the time bemng n
force,

"Auditors” means the auditors of the Company from time totme,

"B Ordinary Shares"” means the B Ordinary Shares of £1 each in the capital
of the Company;

"Board" means the board of directors of the Company from tme to time,

"Business Day" means any day (other than a Saturday, Sunday or public
holiday in the United Kingdom) on which clearing banks in the City of London
are generally open for business,

“Change of Control” means the transfer of A Ordinary Shares in the
Company as a result of which any person or persons Connected with each
other or persons acting in concert {as such term 1s defined m the City Code
on Takeovers and Mergers) with each other would obtam control over that
number of A Crdinary Shares in the Company which in aggregate confers 75
per cent or mere of the voting nghts normaily exercisabie at general meetings
of the Company,

“Conflict" has the meaning given m Article 6 1,
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"Connected™ (in the context of determining whether one persen 1s connected
with another) shall be determined in accerdance with tne provisions of
Section 839 of the Income and Corporation Taxes Act 1888,

"Eligible Director" means a director who would be entitled to 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),

"Good Leaver" means a Relevant Member (as defined n Article 19 2) who 1s
a holder of B Ordinary Shares and who ceases to be a director or employee
of the Company as a result of

(1 death, iilness (including mental Hiness), permanent disability, or
permanent incapacity through il health,

D] in circumstances where he has been dismissed from employment and
such dismissal 1s found to have been unfar by any employment
trnbunal or any appeilate body from such inbunal, or

() the Board (at its sole discretion) resolving that such Relevant Member
shall be deemed to be a Good Leaver,

"Interested Director” has the meaning given to it in Article 6 1,

"RModel Articles” means the model articles for private companies limited by
shares contamned in Schedule 1 of the Companies (Model Articles)
Regulations 2008 (8] 2008/3229) as amended prior to the date of adoption of
these Articies,

"Shares” means the A Ordinary Shares and the B Ordinary Shares,

"Valuers" means the Auditors unless the Auditors give notice to the
Company that they decline an instruction to report on Market Value, when the
Valuers shall be a firm of chartered accountants agreed between the Vendor
(as defined in Arlicie 18 1) and the Board, or in default of agreement,
appointed by the President of the Insttute of Chartered Accountants
England and Wales on the application of the Vendor or the Board

Save as otherwise specifically provided In these Artides, words and
expressions which have particular meanings in the Model Articles shall have
the same meanings in these Articles, subject to which and unless the context
otherwise requires, words and expresstons which have particular meanings In
the Act shall have the same meanings in these Articles

Headings In these Articles are used for convenience only and shall not affect
the construction or interpretation of these Articles

A reference in these Aricles to an "article” 15 a reference to the relevant
article of these Articles unless expressly provided atherwise

Unless expressly provided otherwise, a reference to a statute, statutory
provision or subordinate legisiation i1s a reference fo it as it 1s in force from
lime to iime, taking account of

1 51 any subeordinate legislation from time {o ttime made under it, and




1.52 any amendment or re-enactment and includes any statute, statutory
provision or subordinate legislation which it amends or re-enacts

16  Any phrase introduced by the terms “including”, “incliude”, "in particular”
or any similar expression shall be construed as Illustrative and shall not hmit
the sense of the words preceding those terms

17 The Model Articles shall apply to the Company, except 1n s¢ far as they are
modified or excluded by these Arlicles

18  Articles 8, 11(2) and {3), 13, 14(1), (2), (3) and (4), 17(2), 26(5), 27 to 29
(inclusive), 44(2), 49, 52 and 53 of the Model Articles shall not apply to the
Company

19 Article 7 of the Model Anrticles shall be amended by

191 the insertion of the words "for the time being" at the end of arlicle
7(2)(a), and

19.2 the insertion in article 7(2) of the words "{for 50 long as he remains
the sole director)" after the words "and the director may"

110 Article 20 of the Model Articles shall be amended by the insertion of the words
"(including aiternate directors) and the secretary” before the words "properly
incur"

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

DIRECTORS

2. UNANIMOUS DECISIONS

21 A decision of the directors 1s taken i accordance with this article when all
Ehgible Directors indicate to each other by any means that they share a
common view on a matter

22 Such a decision may take the form of a resolution In wnting, where each
Ehgible Director has signed one or more coptes of it, or to which each Elgible
Drrector has otherwise indicated agreement in wnting

23 A decision may not be tgken in accordance with this arhcle if the Eligible
Directors would not have formed a quorum at such a meeting

3. QUORUM FOR DIRECTORS' MEETINGS

31 The quorum for the transaction of business at a meeting of directors 1s any
one Eligible Director

32  If the total number of directors in office for the time being is less than the

quorum required, the directors must not take any decision other than a
decision

321 to appomnt further directors, or




322 to call a general meeting so as to enable the shareholders to
appoint further directors

CASTING VOTE

If the numbers of votes for and against a proposal at a meeting of directors
are equal, the chairman or other director chairing the meeting shall not have a
casting vote

TRANSACTIONS OR OTHER 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 tus interest in
accordance with the requirements of the Companies Acts, a director who 1s In
any way, whether directly or indirectly, interested in an existing or proposed
transaction or arrangement with the Company

511 may be a party to, or otherwise interested n, any transaction or
arrangement with the Company or in which the Company Is
otherwise (directly or indirectly) interested,

512 shall be an Elgible Director for the purpases of any proposed
decision of the directors (or commiitee of directors) in respect of
such contract or propased contract in which he 1s interested,

513 shall be entitled to vote at a meeting of directors {or of a committee
of the directors) or participate in any unanimous decision, in respect
of such contract or proposed contract in which he is interested,

514 may act by himself or his firm in a professional capacity for the
company (otherwise than as auditor) and he or lis firm shail be
entitled to remuneration for professional services as If he were not
a director,

515 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 in which the company 1s otherwise (directly or
indirectly) interested, and

5.1 6 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)) denves 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 liable to be
avoided on the grounds of any such interest or benefit nor shall the
receipt of any such remuneraton 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,
authonse any matter or situation proposed to them by any director which
would, if not authonsed, ivolve a director (an "Interested Director”)
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breaching his duty under section 175 of the Act to avoid conficts of interest
("Conflict™)

Any authorisation under this Article 6 will be effective onty if

621 tothe extent permitted by the Act, the matter in question shall have
been proposed by any director for consideration in the same way
that any other matter may be proposed to the directors under the
provisions of these Articles or in such other manner as the directors
may determine,

622 anyrequrement as to the quorum for consideration of the relevant
matter 1s met without counting the Interested Director; and

623 the matter was agreed to without the Interested Drector voting or
would have been agreed to If the Interested Director's vote had not
been counted

Any authonisation of a Conflict under this Article 6 may (whether at the time of
giving the authonsation or subsequently)

6.31 extend to any actual or potenhal conflict of interest which may
reasonably be expected to arnse out of the matter or situatron so
authorised,

6.3 2 provide that the Interested Director be excluded frcm the receipt of
documents and information and the participation in discussions
(whether at meetings of the directors or otherwise) related to the
Conflict,

6 33 provide that the Interested Director shall or shall not be an Eligible
Director in respect of any future decision of the directors vote in
relation to any resolution related to the Conflict, and

634 wnpose upon the Interested Director such other terms for the
purposes of dealng with the Conflict as the directors think fit

Where the directors authonse a Conflict, the Interested Director will be
obliged to conduct himself in accordance with any tems and conditions
imposed by the directors in relation to the Conflict

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

In authonsing a Conflict the directors may decide (whether at the time of
giving the authonsation or subsequently) that if a director has obtained any
information through his involvement in the Conflict otherwise than as a
director of the Company and in respect of which he owes a duty of
confidentiality to another person, the director 1s under no obligation to

661 disclose such information to the directors or to any director or other
officer or employee of the company, or
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662 use or apply any such information in performing his duties as a
director,

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

A director 1s 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 denves
from or in connection with a relationship involving a Conflict which has been
authorised by the directors or by the Company in general meeting (subject in
each case to any terms, limits or conditions attaching to that authonsation)
and no contract shali be hable to be avoided on such grounds

RECORDS OF DECISIONS TO BE KEPT

Where decisions of the dwectors are taken by electronic means, such
decisions shall be recorded by the directors in 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

APPOINTMENT OF DIRECTORS

In any case where, as a result of death or bankruptey, the company has no
shareholders and no directors, the transmittee(s) of the tast shareholder to
have died or to have a bankruptcy order made against him {as the case may
be} have the right, by notice in wnting, to appoint a natural person {including a
transmittee who 1s a natural person), who 1s willing to act and 1s permitted to
do so, to be a director

APPOINTMENT AND REMOVAL OF ALTERNATE DIRECTORS

Any director (the "Appointor’) may appoint as an alternate any other
director, or any other person approved by resolution of the directors, to

10 1 1 exercise that director's powers, and
10 1 2 carry out that director's responsibilities,

in relation to the taking of decisions by the drrectors, in the absence of the
alternate's Appointor

Any appointment or removal of an alternate must be effected by notice In
writing to the company signed by the Appointor, ar in any other manner
approved by the directors
The notice must

10 3 1 dentify the proposed alternate, and

10 32 in the case of a notice of appointment, contain a statement signed

by the proposed alternate that the proposed alternate 1s willing to
act as the alternate of the director giving the notice
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RIGHTS AND RESPONSIBILITIES OF ALTERNATE DIRECTORS

An altemate director may act as alternate director 10 more than one director
and has the same nghts in relation to any decision of the directors as the
alternate’s Appontor

Except as the Articles specify otherwise, alternate directors:
11 2 1 are deemed for all purposes to be directors,
11 2 2 are liable for their own acts and omissions;
11 2 3 are subject to the same restnctions as their Appointors, and
11 2 4 are not deemed to be agents of or for their Appointors

and, in particular (without imitation), each alternate director shall be entitled
to receive notice of all meetings of directors and of all meetings of committees
of directors of which his Appointor 1S a member

A person who 1S an alternate director but not a director

1131 may be counted as participating for the purposes of determining
whether a quorum s present (but only If that person’'s appointor 1s
not participating),

11 3 2 may participate in a unarumous decision of the directors (but only if
his appeintor 1s an Ehgible Bireclor in relation to that decision, but
does not participate), and

11 3 3 shall not be counted as more than one director for the purposes of
Articles 113 1and 1132

A director who I1s also an alternate director is entitled, in the absence of his
Appointor, to a separate vote on behalf of his Appointor, In addition to hus own
vote on any decision of the directors (provided that his Appaintor 1s an Eligible
Director in relatian to that decisien)

An alternate director may be paid expenses and may be indemnified by the
company to the same extent as his Appomntor but shall not be entitled to
receive any remuneration from the Company for serving as an alternate
director except such part of the alternate's Appomtor's remuneration as the
Appointor may direct by notice in writing made to the Company

TERMINATION OF ALTERNATE DIRECTORSHIP
An altemate director's appointment as an alternate terminates

12 11 when the altemate's Appointor revokes the appeintment by notice
to the Company in wnting specifying when it 1s to terminate,

12 1 2 on the occurrence, In relation to the alternate, of any event which, if
it occurred In relation to the alternate's Appointor, would resull in
the termination of the Appointor's appointment as a director,

12 1 3 on the death of the alternate's Appointor, or




1214 when the altemate's Appointor's appointment as a director
terminates

13. SECRETARY

The directors may appoint any person who I1s 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 decides,
appoint a replacement, in each case by a decision of the directors

SHARES

14. SHARE CAPITAL

14.1 Save as set out in these Articles, the A Ordinary Shares and the B Ordinary
Shares shail constituie one class of shares and rank pan passu in all
respects

L e A Crliary Shares dhell comiay on caely s ey aresithe

nghtattend Spea o eehg,é,

143 The B Ordinary Shares shall confer on each holder of B Ordinary Shares the
nght to receive notice of, and. 108t endwat Aany.g eneral-meetings- of--the
lﬂgﬁﬂ}t@ @ OrdlnaryLSharesus hall have no nght.to;voten atuanysgeneral

nds ares S

14 4 Where Shares confer a nght ta vote, votes may be exercised -

14 4 1 on a show of hands by every member who (being an individual) in
present In person or by proxy or (being a corporaton) 1s present by
a representative or by a proxy {in which case, each Member
holding shares with votes shall have one vote), or

14 4 2 on a poll by every Member who (being an individual) 1s present in
person or by proxy or (being a corperation) 1s present by a
representative or by a proxy (in which case, each Member holding
shares with votes shall have one vote for each such share held)

15, UNISSUED SHARES

151 No Shares in the Company shali be allofted nor any nght to subscnbe for or to
convert any security into any shares in the Company shall be granted unless
before that allotment or grant (as the case may be) every shareholder for the
time being has consented in writing to that allotment or grant and its terms
and to the identity of the proposed allottee or grantee

152 No Share of any class nor any right to subscribe for or to convert any secunty
into a share of any class shall be allotted or granted otherwise than to the
holder of a Share of that same class

153 In accordance with section 567(1) of the Act, sections 561 and 562 of the Act
shall not apply to an allotment of equity secunties (as defined 1n section
580(1) of the Act) where the consent to that allotment of every shareholder
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has been obtained as required by these Articles and that alloslment otherwise
conforms to the requirements of these Articles

FURTHER ISSUES OF SHARES: AUTHORITY

Subject to Article 15 and the remaining provisions of this Article 16, the
directors are generally and unconditionally authonsed, for the purpose of
section 551 of the Acl, to exercise any power of the Company to

16 1 1 offer or allot,
16 1 2 grant nghts to subscribe for or to convert any securty into, or
16 1 3 otherwise deal In, or dispose of,

any Shares in the Company {o any person, at any time and subject to any
terms and condittons as the directors think proper

The authonty referred to in Article 15.1

16 2 1 shall be imited to a maximum nominal amount of £1,000 or such
other amount as may from time to time be authonsed by the
Company by ordinary resolution,

16 2 2 shall only apply insefar as the Company has not, subject to these
Articles, renewed, waived or revoked it by ordinary resolution; and

16 2 3 may only be exercised for a period 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, requre shares to be
allotted after the expiry of such authonty (and the directors may
allot shares in pursuance of an cffer or agreement as if such
authonty had not expired).

TRANSFER OF SHARES

In these Articles, reference to the transfer of a Share includes the transfer,
assignmant or other disposal of a beneficial or other interest in that Share or
the creation of a trust or encumbrance over that Share, and reference to a
share includes a beneficial or other interest in a Share

The Board shall not register the transfer of any Share unless the transfer

17 2 1 1s with the prior written consent of the holders of the A Ordinary
Shares for the time being, or

17 22 15 made in accordance with Article 18 (Voluntary Transfers),
Article 19 (Compulsory Transfers), or Article 20 (Come Along
Option) or Article 21 (Tag Along Option),

and, in any such case, 1s not prohibited under Arucle22 (Prohibited
Transfers)

For the purpose of ensuring that a transfer of shares I1s in accordance with
these Articles and that no circumstances have ansen whergby a shareholder
may be bound to give or be deemed to have given a Transfer Notice (as




17 4

175

18.
181

182

183

defined in Article 18.1) the Board may from tme to time requre any
shareholder or any person named as fransferee tn any transfer lodged for
registration to furnish to the Board such information and evidence as s
reasonably necessary for such purpose

Faling such information or evidence being furnished to the reasonable
satisfaction of the Board withun 10 Business Days after request under
Article 17 3 the Board may In its absolute discretion refuse to register the
transfer 1n question or require by notice in wnting to the shareholder(s)
concerned that a Transfer Notice be given in respect of the shares
concerned If such information or evidence requested under Article 17 3
discloses to the satisfaction of the Board actng reasonably that
circumstances have arnisen whereby a sharehoider may be bound to give or
be deemed to have given a Transfer Notice, the Board may in its absolute
discretion by notice in writing to the shareholder(s) concemed require that a
Transfer Notice be given in respect of the Shares concerned.

An obligation to transfer a Share under these Articles shall be deemed to be
an obligation to transfer the entire legal and beneficial interest in such Share
free from any lien, charge or other encumbrance
VOLUNTARY TRANSFERS
Any shareholder who wishes to transfer any Share (a "Vendor") shali, before
transfernng or agreeing to transfer such Share, serve notice in writing (a
"Transfer Notice") on the Company of his wish to make that transfer
In the Transfer Notice the Vendor shall specify

18.2 1 the number of Shares ("Sale Shares") which he wishes to transfer,

18 2 2 the 1dentity of the person (if any) to whom the Vendor wishes to
transfer the Sale Shares,

18 2 3 the price per share at which the Vendor wishes to transfer the Sale
Shares (the "Proposed Sale Price"),

18 2 4 any other terms relating to the transfer of the Sale Shares, and
18 2 5 whether the Transfer Notice 1s conditional upon all (and not part
only) of the Sale Shares being sold pursuant to the following
provisions of this Article 18 (a "Total Transfer Condition")
Each Transfer Nctice shall

18 3 1 relate to one class of Share only,

18 3 2 constitute the Company as the agent of the Vendor for the sale of
the Sale Shares on the terms of this Article 18,

18 3 3 save as provided in Article 18.5, be irrevocable, and
18.3 4 not contain or be deemed to contain a Total Transfer Condition

unless the same is both expressly stated therein and permitted by
these Articles
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The Sale Shares shall be offered for purchase in accordance with this
Article 18 at a price per Sale Share (the "Sale Price”) agreed between the
Vendor and the Board or, in default of such agreement by the end of the 20
Business Day after the date of service of the Transfer Notice, the lower of

18 4 1 the Proposed Sale Price, in which case for the purpose of these
Articles the Sale Pnce shall be deemed to have been agreed at the
end of the 20th Business Day, or

18 4 2 if the Board so elect within that 20 Business Day penod after the
date of service of the Transfer Notice, the price per share reported
on by the Valuers as thewr written opinion of the open market value
of each Sale Share in accordance with Article 18 14 (the "Market
Valua") as at the date of service of the Transfer Notice in which
case for the purposes of these Articles the Sale Price shall be
deemed to have been determined on the date of the receipt by the
Company of the Valuers’ opinion

If the Market Value i1s reported on by the Valuers under Article 18 4 2 as being
less than the Proposed Sale Price, the Vendor may revoke the Transfer
Notice by wniten notice given to the Board within the penod of 10 Business
Days after the date of service on the Vendor of the Valuers' wntten opinion of
the Market Value pursuant to Article 18 15

The Board shall at least 10 Business Days after but no more than 20
Business Days after the Sale Pnce has been agreed or determined give a
notice (an “Offer Notice®) to all shareholders to whom the Sale Shares are to
be offered in accordance with these Articles

An Offer Notice shall expire 35 Business Days after its service and shall
18 7 1 specify the Sale Pnice,
18 7 2 contain the other details included in the Transfer Notice, and

18 7.3 invite the relevant offerees to apply in wrnting, before expiry of the
Offer Notice, to purchase the numbers of Sale Shares specified by
them in their applications

Sale Shares shall be treated as offered in the Offer Notice as follows -

18 8 1 1n the first instance to all persons 1n the category set out in the
corresponding line in column (2) in the table below (excluding the
Vendor) pro-rata as nearly as may be in proportion to the number of
such Shares held by such shareholder, and

18 8 2 to the exient not accepted by the persons in column (2) to all
persons in the category set out in the corresponding line in column
(3) in the table below (excluding the Vendor) pro-rata as nearly as
may be in proportion to the number of such Shares held by such
shareholder,

18 8 3 to the extent not accepted by the persons in column (3) and subject
to compliance with the Act, the Company shall be offered any Sale
Shares not accepted pursuant to Articles 18 8 1or 18 8 2 and «f so

11




18 @

18 10

18 11
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resolved by the Board the Company will acquire the same (subject
to compliance with the Act),

(1) (2) (3)

Class of Shares First Priority Second Priority
A Ordinary Shareholders Holders A Ordinary Holders of B
Shares Ordinary Shares

B Ordinary Shareholders Holders of A Qrdinary | Holders of B
Shares Ordinary Shares

After the expiry of the Offer Notice (or, if earlier, after valid applications have
been received for all the Sale Shares in accordance with Article 18 8) the
Board shall allocate the Sale Shares in accordance with the applications
received, subject to the other provisions of these Articles, save that

18 9 1 If there are applications from any class of offerees for more than the
number of Sale Shares available for that class of offerees, they
shall be allocated to those applicants in proportion (as nearly as
possible but without allocating to any shareholder more Sale
Shares than the maximum number appled for by him) to the
number of shares of the class which entities them to receive such
offer then held by them respectively,

189 2 if it 1s not possible to allocate any of the Sale Shares without
involving fractions, they shall be allocaled amongst the applicants
in such manner as the Board shall think fit, and

18 9.3 if the Transfer Notice contained a Total Transfer Condition, ne
allacation of Sale Shares shall be made unless all the Sale Shares
are allocated

The Board shall, within 5 Business Days of the expiry date of the Offer Notice,
giva notice 1in wnting (a "Sale Notice") to the Vendor and to each person to
whom Sale Shares have been allocated (each a "Purchaser”) specifying the
name and address of each Purchaser, the number of Sale Shares agreed to
be purchased by him and the aggregate price payable for them.

Completion of a sale and purchase of Sale Shares pursuant to a Sale Notice
shall take place at the registered office of the Company at the time specified
in the Sale Notice (being a date not less than 15 Business Days nor more
than 30 Business Days after the date of the Sale Notice) when the Vendor
shall, upon payment to him by a Purchaser of the Sale Pnce in respect of
each of the Sale Shares allocated to that Purchaser, transfer those Sale
Shares and deliver the relative share certificates to that Purchaser Provided
always that if the Company 1s purchasing the Sale Shares pursuant to
provisions of the Act, the Board shall determine a timetable for the completion
of such purchase In the Sale Notice to which all parties shall be bound

The Vendor may, dunng the period of 80 Business Days commencing 15
Business Days after the expiry date of the Offer Notice, sell all or any of those

12




18.13

18 14

Sale Shares for which a Sale Notice has not been given by way of bona fide
sale to the proposed transferee (if any) named in the Transfer Notice or, if
none 1s named, to any transferee at any pnce per Sale Share which 1s not
less than the Sale Price, without any deduction, rebate or allowance to the
proposed transferee, provided that

18121 the Vendor may not transfer such share and the Board shall not
register any transfer to a transferee who 1s not at that date a
shareholder unless such transferee 1s first approved in writing
by the Board (such approval not to be unreascnably withheld),
and

18 122 If the Transfer Notice contained a Total Transfer Condition the
Vendor shall not be entitled, save with the written consent of all
of the other Members to sell only some of the Sale Shares
under this Article 18 11

If a Vendor fails for any reason (including death) to transfer any Sale Shares
when required pursuant to this Article 18, the Vendor hereby rrevocably and
unconditionally appoints any director of the Company from tme to time to be
his agent and to execute the necessary transfer of such Sale Shares and
deliver 1t on the Vendor's behalf The Company may recewve the purchase
money for such Sale Shares from the Purchaser and shall upon receipt
(subject, If necessary, to the transfer being duly stamped) register the
Purchaser as the holder of such Sale Shares The Company shall hold such
purchase money In a separate bank account on trust for the Vendor bul shall
not be bound to earn or pay interest on any money so held The Company
shall only be bound to pay over those purchase monies upon receipt from the
Vendor of the refative share certificate(s) in respect of the Sale Shares or, If
the certificate(s) are lost or destroyed, an indemnity acceptable to the
Company in that respect The Company's receipt for such purchase money
shall be a good discharge to the Purchaser v$ho shall not be bound to see the
application of it and, after the name of the Purchaser has been entered in the
register of Members 1n purported exercise of the power conferred by this
Article 18 13, the validity of the proceedings shall not be questioned by any
person

If instructed to report on the Market Value under Article 184 2 the Valuers
shall

18.14 1 act as expert and not as arbitrator and their wntten determination
shall (in the absence of fraud or manifest emor) be final and
binding on the shareholders, and

18 142 proceed on the basis that the open market value of each Sale
Share shall be the sum which a willing purchaser would agree
with a wiling vendor to be the purchase pnce for all the class
of shares of which the Sale Shares form pait, divided by the
number of 1ssued shares then compnsed n that class taking
Into account any premium but not discounting the value by
reference to the size of the holding the subject of the Transfer
Notice nor any restnctions on the transferabitity of the Sale
Shares.

13




18 15 The Company will use its reasonable endeavours to procure that the Valuers
deliver their written opinton of the Market Value to the Board and to the
Vendor within 20 Business Days of being requested to do so

18 16 The Valuers' fees for reporting on their opinion of the Market Value shall be
borne as to one half by the Vendor and as to the other half by the
Purchaser(s) pro rata to the number of Sale Shares purchased by them
unless
18 16 1 the Vendor revokes the Transfer Notice pursuant to Article 18 5, or

18 16 2 none of the Sale Shares are purchased by Members pursuant to
this Article 18

when the Vendor shall pay all the Valuers' fees
19. COMPULSORY TRANSFERS
191 Inthis Article 19, a "Transfer Event” occurs, in relation to any shareholder
19 1 1 f that shareholder being an individual

19 1.1.1 shall have a bankruptcy order made against him or shall be
declared bankrupt by any court of competent jJunsdiction; or

19.1 1.2 shall die, or

19 1 1 3 shali suffer from mental disorder and be admitted to hospital
or shall become subject to any court order referred to in
Article 18(e) of the Mode! Articles, or

19 1 1 4 shall make or offer to purport to make any arrangement or
composition with his creditors generally

19 1 2 f that shareholder being a body corporate

19 1 2 1 shall have a recewver, manager or adminisiralive receiver
appointed over all or any part of its undertaking or assets, or

19 1 2 2 shall have an administrator appointed In relation to it, or

18 1 2 3 shall enter into hquidation (other than a voluntary liquidation
for the purpose of a bona fide scheme of solvent
amalgamation or reconstruction), or

19 1 2 4 shall have any equivalent action in respect of it taken (in any
Junsdiction, or

19 1 2 5 shall make or offer to purport to make any arrangement or
composition with his creditors generally

191 3 subject to Article 195 f a shareholder (who is a holder of B
Ordinary Shares and who Is also at any time a director or employee
of the Company) shall cease to hold such office or employment for
any reason {(whether or not he also falls within Article 19 1 1),
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19 2

183

194

195

19 1 4 \f a shareholder shall attempt to deal with or dispese of any share
or any Interest in It otherwise than in accordance with Article 17, or

19 1 5 1f a shareholder shall for any reason not give a Transfer Notice In
respect of any transfer of any shares (as the case may be)

Upon the occurrence of a Transfer Event the shareholder in respect of whom
it 1s a Transfer Event (the "Relevant Membar'') shall be deemed to have
immediatety given a Transfer Notice in respect of ail the shares then held by
such shareholder (a "Deemed Transfer Notice™”) A Deemed Transfer
Notice shall supersede and cancel any then current Transfer Notice insofar as
it relates to the same shares except for shares which have then been vahdly
transferred pursuant to that Transfer Notice For the purpose of this
Article 19 2, any shares received by way of nghts or on a capttalisation by any
person to whom shares may have been transferred (directly or by means of a
senes of two or more permitted transfers) shall also be trealted as included
within the Deemed Transfer Notice

Notwithstanding any other provision of these Articles, If the Board so resolves
in relation to any shares, any shareholder holding shares in respect of which
a Deemed Transfer Notice 1s deemed given shall not be enttled to exercise
any voting rights at general meetings of the Company in respect of those
shares on and from the date of the relevant Deemed Transfer Notice untd the
entry in the Register of Members of the Company of another person as the
haolder of those shares

The shares the subject of any Deemed Transfer Notice shall be offered for
sale in accordance with Article 18 as If they were Sale Shares in respect of
which a Transfer Notice had been given and treating as the Vendor the
person who 1s deemed to have given the Deemed Transfer Nolice save that

19 4 1 subject to Article 19 5 the Sale Pnce shall be a price per Sale
Share agreed between the Vendor and the Board or, in default of
agreement within 20 Business Days after the Transfer Event, the
Market Value,

19 4 2 the Vendor may retain any Sale Shares for which Purchasers are
not found,

19 4 3 the Sale Shares shall be sold together with all nghts, attaching
thereto as at the date of the Transfer Event, including the night to
any dividend declared or payable on those shares after that date,
and

1944 a Deemed Transfer Notice shall not contain or be deemed to
contain a Total Transfer Condition and shall be irrevocable

The Sale Price for any Sale Shares which are the subject of a Deemed
Transfer Notice given as a consequence of a Transfer Event falling within
Article 19 1 3 shall.

19 5 1 If the Relevant Member i1s a Good Leaver be a pnce per Sale Share
agreed between the Vendor and the Board or, in default of agreement
within 20 Business Days after the making of notificaton under Article
19 1 3 that the same 15 a Transfer Event, the Market Value, and
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196

197

20.
201

195 2 if the Relevant Member 1s not a Good Leaver be the lower of the
nominal value or the Market Value

A dispute as to whether Article 1951 or Article 195 2 applies to any Sale
Shares shall not affect the validity of a Deemed Transfer Notice but any
person who acquires Sale Shares (the "Buyer") pursuant to a Deemed
Transfer Notice while such a dispute 1s continuing shall pay to the Vendor the
sum payable in accordance with Article 18 5.2 (assuming, that the Relevant
Member is not a Good Leaver) and shall pay the amount by which therr
Market Value exceeds such sum to the Company The Company shall hold
that discount in a separate bank deposit account as trustee to pay it, and
interast earned thereon, upon final determination of the dispute

19 6 1 to the Vendor in the case of the Vendor being Good Leaver, and
19 6 2 otherwise to the Buyer(s)

Provided always that f the Vendor and Buyer{s) otherwise agree tn writing
and notify such agreement to the Company it shali hold and deal with the
monies paid into such account and interest as such agreement and notice
may specify even though the issue of whether the Relevant Member was a
Good Leaver or not has not been resolved

For the purpose of Article 19 1 3, the date upon which a shareholder ceases
to be an employee as described in Article 19 1 3 shall

19 7 1 where the employer termunates a contract of employment by giving
notice to the employee of the termination of the employment, be the
date of that notice or, if later, the date (if any) for the termination
expressly stated in such notice {whether or not a payment 18 made
by the employer in lieu of all or part of the notice penod required to
be given by the employer in respect of such termination),

19 7 2 where the employee terminates a contract of employment by giving
notice to the employer of the termination of the employment
(whether or not he 15 lawfully able to do so), be the date of that
notice or, If later, the date (if any) for the termmnation expressly
stated in such notice,

197 3 subject to Articles 1971 and187 2, where an employer or
employee wrongfully repudiates the contract of employment and
the other respectively accepts that the contract of employment has
been terminated, be the date of such acceptance by the employee
or employer respectively,

19 7 4 1n any other case, be the date on which the contract 1s terminated
COME ALONG OPTION

If any one or more shareholders helding at least 75% of the 1ssued A Ordinary
Shares in the Company (together the "Selling Shareholders™) wish to
transfer all their A Ordinary Shares in the Company (the "Relevant Shares"),
to a Third Party Purchaser the Selling Shareholders shall have the aption (the
"Come Along Option™} to require all the other holders of Shares in the
Company to transfer all theiwr Shares with full itle guarantee to the Third Party
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202

203

204

205

206

207

21.
211

Purchaser or as the Third Party Purchaser shall direct in accordance with this
Article 20

The Selling Shareholders may exercise the Come Along Option by giving
notice to that effect (a “Come Along Notice") to all other shareholders (the
"Called Shareholders") at any time before the registration of the transfer of
Shares to the Third Party Purchaser A Come Along Notice shall specify that
the Called Shareholiders are required to transfer all their shares (the "Called
Shares") pursuant to Article 20 1 to the Third Party Purchaser, the price at
which the Called Shares are to be transferred (determined in accordance with
Article 20 4), the proposed date of transfer and the tdentity of the Third Party
Purchaser

A Come Along Notice I1s irrevocable but the Come Along Notice and all
obligations thereunder will lapse If for any reason there 15 not a transfer of
shares by the Selling Shareholders to the Third Party Purchaser within 40
Business Days after the date of the Come Along Notice

The Called Shareholders shall be obliged to sell the Called Shares at the
pnce specified in the Come Along Notice which shall attribute an equal value
to all shares in the Company (including the Relevant Shares)

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 Relevant Shares
unless

20 5 1 all of the Called Shareholders and the Selling Shareholders agree
otherwise, or

20 5 2 that date s less than 5 Business Days afier the date of the Come
Along Notice, where tt shall be deferred until the 6" Business Day
after the date of the Come Along Notice

Each of the Called Shareholders shall on service of the Come Along Notice
be deemed to have rrevocably appointed each of the Seling Shareholders
severally to be his agent to execute any stock transfer and to do such other
things as may be necessary or desirable to accept, transfer and complete the
sale of the Called Shares pursuant to this Article 20 The nghts of pre-
emption and other restrictions contained in these Articles shall not apply on
any sale and transfer of shares to the Third Party Purchaser named in a
Come Along Notice

Any Transfer Notice or Deemed Transfer Notice served in respect of any
share shall automatically be revoked by the service of a Come Along Notice

TAG-ALONG OPTION

Notwithstanding any other prowvision in these Articles no sale or transfer or
other disposition of any Interest in any A QOrdinary Share {the "Specified
Shares') shall have any effect if it would result in a Change of Control unless
before the transfer is lodged for registration the Third Party Purchaser has
made a bona fide offer in accordance with these Articles to purchase at the
Specified Price (defined in Article 21 3) all the Shares held by shareholders
who are not acting in concert or otherwise Connected wih the Third Party
Purchaser (the "Uncommitted Shares”)
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212

213

22,

An offer made under Article 21 1 shall be in wnting open for acceptance for at
least 15 Business Days, and shall be deemed to be rejected by any
shareholder who has not accepted it In accordance with its terms within the
time penod prescnibed for acceptance and the consideration thereunder shall
be settled in full on completion of the purchase which shall take place within
20 Business Days of the date of the offer

For the purposes of Article 21 1

21.31 the expression "transfer" includes the renunciaton of a
renounceable letter of allotment, and

21 3.2 the expression "Specified Price” means the higher of

21321 a pnce per Share at least equal to the highest price pad or
payable by the Third Parly Purchaser or persons acting in
concert with him or Connected with lum for any shares in the
Company within the last six months {including to avoid doubt
the Specified Shares) plus an amount equal to the relevant
proportion of any other consideration (in cash or otherwise)
received or receivable by the holders of the Specified Shares
which having regard to the substance of the transaction as a
whole can reasonably be regarded as an addition to the price
paid or payable for the Specified Shares Provided always that
an equal value shall be attnbuted to all Shares including the
Specified Shares, and

21 3 2 2 (if the Board shall so require) a price per share equat to the
amount paid up or credited as pad up (including any
premum) on 1ssue of the shares plus a sum equal to any
accruals of the dividends grossed up to reflect the tax credit
payable in respect of such dwvidend if pad at the date
calculated down to the date the transfer 1Is completed.

21.3 3 If any part of the Specified Price 1s payable otherwise than in cash
any shareholder may require, as a condition of his acceptance of
the aoffer, that he receives in cash on transfer all or any of the price
offered for his Uncommitted Shares

21 3 4 If the Specified Price or its cash equivalent cannot be agreed within
15 Business Days of the proposed sale or transfer referred to in
Article 21 1 between the Third Party Purchaser and shareholders
holding 75 per cent of the class of Shares concemed (excluding the
Third Party Purchaser and persons acting in con¢ert or otherwise
Connected with him}, it may be referred to the Valuers by any
shareholder and, pending its determination, the sale or transfer
referred to in Article 21 1 shall have no effect

PROHIBITED TRANSFERS

Notwithstanding any other provision of these Articles, no transfer of any
Share shall be registered if it 1s to any minor, undischarged bankrupt, trustee
in bankruptcy or person of unsound mind

DECISION MAKING BY SHAREHOLDERS
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23.
231

232

24,

241

242

POLL VOTES

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

Article 44(3) of the Model Articles shall be amended by the insertion 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 "Is delivered to the company in accordance with the Articles not less
than 48 hours before the time appointed for holding the meetng or adjourned
meeting at which the night to vote 1s to be exercised and in accordance with
any instructions contained In the notice of the general meeling (or adjourned
meeting) to which they relate”

Articte 45(1) of the Model Anticles shall be amended by the insertion of the
words "and a proxy notice which I1s not delivered i such manner shall be
invalid, unless the directors, In therr discretion, accept the notice at any time
before the meeting" as a new paragraph at the end of that article

ADMINISTRATIVE ARRANGEMENTS

25.

251

MEANS OF COMMUNICATION TO BE USED

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

25 11 «f properly addressed and sent by prepaid United Kingdom first
class post to an address in 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 United Kingdom to
an address within the United Kingdom, if (in each case) sent by
reputable international overmight courier addressed to the intended
recipient, provided that delivery in at least five business days was
guaranteed at the time of sending and the sending party recerves a
confirmation of delivery from the couner service provider)];

251 2 f properly addressed and delivered by hand, when it was given or
left at the appropriate addrass,

25 1 3 if properly addressed and sent or supplied by electronic means,
one hour after the document or information was sent or supplied,
and

25 1 4 if sent or supplied by means of a website, when the material is first
made available on the website or {if later) when the recipient
receives (or i1s deemed to have recesved) notice of the fact that the
matenal i1s 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
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26.
26 1

2862

26 3

In prowing that any notice, document or other information 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

INDEMNITY

Subject to Article 26.2, but without prejudice to any indemnity to which a
relevant officer 1s otherwtse entitied.

26 1 1 each relevant officer shall be indemnified out of the Company's
assets against all costs, charges, losses, expenses and hiabilities
incurred by him as a relevant officer

26 1 1 1.1n the actual or purported execution and/or discharge of his
duties, or in relation to them, and

26.1 1 2 in relation to the Company's (or any associated company's)
aclivihes as trustee of an occupational pension scheme (as
defined In section 235(6) of the Act),

including (in each case) any hability incurred by him in defending any
civil or criminal proceedings, in which judgment s given in his favour
or in which he i1s acquitted or the proceedings are otherwise disposed
of without any finding or admission of any matenal breach of duty on
his part or in connection with any application in which the court grants
him, in his capacity as a relevant officer, relief from habiity for
neglgence, default, breach of duty or breach of trust in relation to the
company's (or any associated company's) affairs; and

26 1 2 the Company may provide any relevant officer with funds to meet
expendiure incurred or to be incurred by him 1n connection with
any proceedings or application referred to in Article 261 1 and
otherwise may take any action to enable any such relevant officer
to avoid incumng such expenditure

This article does not authorise any indemnity which would be prohibited or
rendered void by any provision of the Act or by any other provision of law

In this article

26 3 1 companies are associated If one 1s a subsidiary of the other or both
are subsidiaries of the same body corporate, and

26 3.2 a “relevant officer” means any drector or other officer or former
director or other officer of the company or an associated company
(including any company which 15 a trustee of an occupational
pension scheme (as defined by section 235(6) of the Act), but
excluding in each case any person engaged by the company (or
asscoated company) as auditor (whether or not he 1s also a
director or other officer), to the extent he acts in his capacity as
auditor)
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27.
271

27 2

INSURANCE

The directors may decide to purchase and maintain insurance, at the expense
of the company, for the benefit of any relevant officer in respect of any
relevant loss

In this article

27.21

27.22

2723

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 I1s a trustee of an occupationai
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 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 in relation to the company, any
assoclated company or any pension fund or employees’ share
scheme of the company or associated company, and

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