Company number 07597648
Private Company Limited by Shares
Written Resolution

of

e

Circulation Date 15" July 2014 (Circulation Date) 27/03/2015 #103

COMPANIES HOUSE
Pursuant to Chapter 2 of Part 13 of the Compamies Act 2006 (Act], the directors of the Company
(Directors) propose that

. resclution 1 below s passed as an ordinary resolution (Ordinary Resolution), and
. resoluttons 2, 3 and 4 below are passed as special resolutions (Special Resolutions)

Ordinary Resolution
1 Authority to allot

11 THAT, subject to the passing of Resolution 3 and Resolution 4 below, in accordance with
section 551 of the Act, the directors be generally and unconditionally authorised to allot, or
grant rights to subscribe for, or to convert any security into, shares the capstal of the
Company (Rights) up to a maximum of

111 80Aordinary shares of £1 each (A Shares), and
112 20Cordinary shares of £1 each (C Shares)

in excess of the 100 ordinary shares already in 1ssue, each having the rights set out in the
Articles to be adopted in Resolution 4 below, provided that this authonty shall, unless
renewed, varied or revoked by the Company, expire on the fifth anniversary of the passing
of thes resolution.

12 This authority 15 in substitution for all previous authorities conferred on the directors in
accordance with section 551 of the Act

Special Resolutions
2 Re-designation of share capital

21 THAT the 100 ordinary shares of £1 (Shares) in the capital of the Company legally and
beneficially held by Dawnus Holdings Limited be hereby re-designated as 100 A Shares of £1
in the capital of the Company and have the nghts set out in the Company’s articles of
asscciation to be adopted in Resolution 4 (Articles)

3 Disapplication of pre-emption rights

31 THAT, subject to the passing of Resolution 1 and in accordance with section 570 of the Act,
the directors be generally empowered to allot up to a maximum of
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311 80 Aordinary shares of £1 each (A Shares), and
312 20C ordinary shares of £1 each (C Shares)

pursuant to the authonty conferred by Resolution 1, as if section 561(1) of the Act and any
pre-emption rights in the Articles did not apply to any such allotment

4 Articles of association

41 THAT the draft regulations attached to this resolution be adopted as the articles of
association of the Company in substitution for, and to the exclusion of, the existing articles
of association

Agreement

Please read the notes at the end of this document befaore signifying your agreement to any of the
resoiutions

The undersigned, a person entitled to vote on the above Resolutions on the Circulation Date, hereby
irrevacably agrees to those Resolutions

Signed for and on behalf of Dawnus %va

Developments Limited

Date (S [0t fru
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The Companies Act 2006

Private Company Limited by Shares

Articles of Association

of

Dawnus Southern Limited {company number 07597648)
(Adopted by special resclution passed on IS/O7/8:“H

Iintroduction
1 Interpretation
11 In these Articles, unless the context otherwise requires

INDEv]

A Shares: means the A ordinary shares of £1 each in the capital of the company,
A Shareholders:; the registered holders of A Shares,

Act: means the Companies Act 2006,

Appointor: has the meaning given in Article 12 1;

Articles: means the company's articles of association for the time being in force,

Asset Sale: the sale or disposal of all or any material part of the business assets and
undertakings of the Majority Shareholder or of the company (other than as part of a group
recrganisation)to one or more persons in a single transaction or a series of transactions,

Bad Leaver: any C Shareholder of the company who

{a) has a bankruptcy order being made against him, or an arrangement or composition
being made with his creditors, or where he otherwise takes the benefit of any
statutory provision for the time being in force for the relief of insolvent debtors, or

{b) disposes or attempts to dispose of a Share or any interest therein {or a night to
receive or subscribe far Shares) in contravention of these Articles, or

(c) 15 dismissed for Gross Misconduct (and such dismissal 1s not wrongful dismissal), or
(d} is not a Good Leaver,

Bad Leaver Price: the price payable a Bad Leaver's Shares being in the case of C Shares, an
amount equal to the price paid by the Bad Leaver at the time of his subscription for or
purchase of the C Shares;

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

C Shares: the C ordinary shares of £1 each In the capital of the company,

€ Shareholders: the registered holders of C Shares (but excluding the Majority Shareholder
where it is also the registered holder of any C Shares);
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Conflict: has the meaning given in Article 8 1;

Director Sale Shares: has the meaning given to rt in Article 21 2,

Drag Along Rights: has the meaning given to it in Article 23 21 ;
Equity Share Dividend: has the meaning given to it in Article 17 1,
Equity Shares: the A Shares and the C Shares;

Encumbrance: means any charge, lien, equity, third party right, option, right of pre-emption
or any other encumbrance, priority or secunity interest of whatsoever nature other than any
such arising under the Articles,

Exit: means completion of the and Asset Sale, a Share Sale or a Flotation,

Flotation: the listing or dealing permussion {as the case may be) which becomes effective on
the date upon which either:

(a) listing of the equity shares of the Majority Shareholder an the Official List or the
Alternative Investment Market of the London Stock Exchange or ICAP Securities &
Derivatives Exchange {ISDX} becomes effective; or

(h) permassion for any of equity shares of the Majornity Shareholder to be dealt In on any
recognised investment exchange (as defined by Section 285 of the Financial Services
and Markets Act 2000} becomes effective,

Good Leaver: any C Shareholder who leaves the employment of the company as a result of:

3903650v2

(a) death,
(b} iIncapacity to work caused by iftness or disability, o
(c) unfair or wrongful dismissal;

{d) redundancy,
(e) retirement at an age agreed between the individual and the directors, or

(f) is designated by the directors, within 60 days of the date of cessation of
employment, to be a Good Leaver,

Good Leaver Price: the price payable for a Good Leaver's Shares being in the case of C
Shares, the transfer price agreed between the Good Leaver and the directors or, in the event
that a mutually acceptable transfer price cannot be agreed within 20 business days, an
amount determined in accordance with the following formula

P=(Ex45)+(NAVXOS)xN
ES

Where.

E = The average EBITDA figure derived from the audited accounts of the Company
for the last two accounting periods preceding the date of the share transfer

ES = The aggregate number of issued Equity Shares in the capital of the Company

N = The number of Equity Shares held by the Seller
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NAV= The average net asset value of the Company determined by reference to the
audited accounts for the last two accounting peniods preceding the date of the share
transfer

P =Price

Gross Misconduct: gross misconduct includes any of the following examples of behavlour by
the the C Shareholder in circumstances where such behaviour would entitle the company to
summarily dismiss the C Shareholder as an employee

(a) theft or other serious dishonesty whether committed at or cutside work,
(b} conviction for an indictable cnminal offence other than a minor road traffic offence,
(c) repeated or gross acts of negligence or repeated or gross acts of rudeness to

colleagues, customers or other third parties;

(d) unauthorised absence from work for a sustained period of time,
(e) careless of deliberate damage to the company's property,
(f) careless or deliberate breaking of any statutory rule or regulation or the company's

rules or regulations, which 1s capable of injuring or endangering anybody, or leaving
the company open to prosecution or censure,

{g} any conduct whether at or outside work which in the company's Disciplinary
Officer's view may jeopardise the company's good reputation or profitability,

(h) assault, fighting, harassment on any grounds and the use of offensive language,

)] misuse of the company's information systems, associated data, copyright, software
or the telecommunications network,

) work In circumstances where the director s not able to perform his job
competently, or

k) being under the influence of drink or drugs at work in circumstances where the the C
Shareholder 1s not able to perform his job competently,

Leaver: a Good Leaver or a Bad Leaver,

Leaver Price: means, in the case of a Good Leaver, the applicable Good Leaver Price and, in
the case of a Bad Leaver, the applicable Bad Leaver Price;

Leaver's Shares: the Shares held by a Leaver,

Majority Shareholder: Dawnus Holdings Limited (company number 5265566) while it has a
direct or indirect interest in any A Shares (or any successor company which holds the
majornty of A Shares from time to time)},

Model Articles: means the model articles for private companies limited by shares contained
in Schedule 1 of the Comparues {Mode) Articles) Regulations 2008 (SI1 2008/3229) as
amended prior to the date of adoption of these Articles,

Permitted Transfers: has the meaning given to it in Article 20.2,
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Relevant Loss: means any loss or iability which bas 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 associated company or any pension fund or employees' share scheme of the
company or associated company,

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 Is 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 associated company as auditor (whether or
not he is also a director ar other officer), to the extent he acts in his capacity as auditor),

Selling Shareholders: has the meaning given in Article 23.1;
Share: means an A Share or a C Share,

Shareholder: an A Shareholder and a C Shareholder;

Share Sale: either

{a) sale or disposal of a controlling interest of 50% or more in the 1ssued share capital of
the Majority Shareholder and its subsidiaries to one or more persons (other than as
part of a group reorganisation} In a single transaction or a series of transactions, or

{b) sale or disposal of a the entire issued share capital of the company to one or more
persons (other than as part of a group reorganisation) in a single transaction or a
series of transactions

Successor: means the person appointed (if known) or to be appointed to become the
Deputy Production Director or the Deputy Technical Director {as applicable} following the
occurrence of a Good Leaver or Bad Leaver event in relation to the Production Director or
the Technical Director {as_applicable) or the relevant Deputy,

Successor Purchase Shares: has the meaning given to It in Article 21 2,
Successor’'s Notice: has the meaning given to it in Article 21 3,

Tag Along Rights: has the meaning given in Article 23.2.2;

Transfer Notice: has the meaning given to it in Article 21 1

12 Save as otherwise specifically provided in these Articles, 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 expressions which
have particular meanings in the Act sha!l have the same meanings in these Articles

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

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

15 Unless expressly provided otherwise, a reference to a statute, statutory provision or
subordinate legislation is a reference to it as it is in force from time to time, taking account
of-

1.51 anysubordinate legislation from time to time made under it; and

3003600v2
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152 anyamendment or re-enactment and includes any statute, statutory provision or
subordinate legistation which it amends or re-enacts

16 Any phrase introduced by the terms "including”, "Include”, "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 in so far as they are modified or
excluded by these Articles

18 Articles 8, 9{1) and (3}, 11{2) and (3}, 12, 13, 14(1), (2), (3) and (4), 17(2}, 18(e), 44{2), 49, 52
and 53 of the Model Articles shall not apply to the company

19 Article 7 of the Model Articles shall be amended by
191 theinsertion of the words "for the time being" at the end of article 7(2)(a), and

192 theinsertion 1n article 7{2) of the words "{for so 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
alternate directors) and the secretary (if any)" before the words "properly incur”

111 Inarticle 25{2){c) of the Model Articles, the words "evidence, indemnity and the payment of
a reasonable fee" shall be deleted and replaced with the words "evidence and indemnity”

112  Article 27{3)} of the Model Articles shall be amended by the insertion of the words ", subject
to article 11," after the word "But".

113  Article 29 of the Model Articles shall be amended by the insertion of the words ", or the
name of any person(s} named as the transferee(s) in an instrument of transfer executed
under article 28(2)," after the wards "the transmittee's name"

114  Articles 31(1){a) to (c) {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”. Article
31(d) of the Model Articles shall be amended by the deletion of the words "either” and "or
by such other means as the directors decide”

Directors
2 Unanimous decisions

21 A decision of the directors is taken in accordance with this Article when all eligible 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 writing, where each eligible director has
signed one or more capies of it, ar to which each eligible director has otherwise indicated
agreement in writing

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

3903550v2
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31

32

41

42

43

51

Calling a directors’ meeting

Any director may call a directors' meeting by gving not less than five business days’ notice of
the meeting (or such lesser notice as all the directors may agree) to the directors or by
authorising the company secretary (iIf any) to give such notice

Notice of a directors' meeting shall be given to each director in writing
Quorum for directors' meetings

Subject to Article 4 2 the quorum for the transaction of business at a meeting of directors 1s
any two directors including at least one director representing the Majority Shareholder

For the purposes of any meeting {or part of a meeting) held pursuant to Article 8 to
authorise a directors' conflict, if there 1s only one eligible director in office other than the
conflicted director(s), the quorum for such a meeting (or part of that meeting} shall be one
eligible director.

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

431 to appoint further directors, or

432 tocall ageneral meeting so as to enable the shareholders to appoint further
directors or by ordinary resolution to reduce the number of directors required to
constitute a quorum

Chairing directors meeting

The managing director of the_Majority_Shareholder shall be chairman of-the company —The

5.2

61

7.1
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directors may terminate the chairman’s appointment at any time,

If the chairman is not participating In a directors’ meeting within ten mtnutes of the time at
which 1t was to start, the participating directors must appoint one of directors representing
the Majority Shareholder to chair it

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 has 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 his interest in accordance with the requirements of
the Act, a director who 15 1n any way, whether directly or indirectly, interested in an existing
or proposed transaction or arrangement with the company.

711 may be a party to, or otherwise interested in, any transaction or arrangement with
the company ar in which the company is otherwise {directly or indirectly) interested;

712 shall be an eligible director for the purposes of any proposed decision of the
directors {or committee of directors) in respect of such contract or proposed
contract in which he is Interested;
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713

714

715

716

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,

may act by himself or his firm in a professional capacity for the company (otherwise
than as auditor) and he or his firm shall be entitled to remunaration for professional
services as If he were not a director;

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 Is otherwise (directly or indirectly) interested, and

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)) 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 liable 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 his duty under section 176 of the Act

8 Directors' conflicts of interest

81 The directors may, in accordance with the requirements set out in this Article, authorise any
matter or situation proposed to them by any director which would, if not authorised, involve
a director (an Interested Director) breaching his duty under section 175 of the Act to avoid
conflicts of interest (Conflict)

B2 Any authonisation under this Article 8 will be effective only i

821

822

823

to the 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 provistons of these Articles or in such other
manner as the directors may determine,

any requirement as to the quorum for consideration of the relevant matter is met
without counting the Interested Director, and

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

83 Any authorisation of a Conflict under this Article 8 may (whether at the time of giving the
authorisation or subseguently)

831

832

833

1803650v2
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extend to any actual or potential conflict of interest which may reasonably be
expected to arise out of the matter or situation so authorised,

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

provide that the Interested Director shall or shall not be an eligible director in

respect of any future decision of the directors in relation to any resolution related to
the Conflict,
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834 Impose upon the Interested Director such other terms for the purposes of dealing
with the Conflict as the directors think fit;

835 provide that, where the Interested Director obtains, or has obtained (through his
involvement in the Conflict and otherwise than through his position as a director of
the company) information that is confidential to a third party, he will not be obliged
to disclose that information to the company, ar to use it in relation to the company’s
affairs where to do so would amount to a breach of that confidence, and

8.36 permit the Interested Director to absent himself from the discussion of matters
relating to the Conflict at any meeting of the directors and be excused from
reviewing papers prepared by, or for, the directors to the extent they relate to such
matters

84 Where the directors authorise a Conflict, the interested Director will be obliged to conduct
himself tn accordance with any terms and conditions imposed by the directors in relation to
the Conflict

85 The directors may revoke or vary such authorisation 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

86 A director is not required, by reason of being a director (or because of the fiduciary
relationship established by reason of being a director), to account to the company for any
remuneration, profit or other benefit which he derives from or in connection with a
relationship involving a Confiict which has been authaorised by the directors or by the
company In general meeting (subject in each case to any terms, limits or conditions
attaching to that authorisation} and no contract shall be liable to be avoided on such
grounds

8.7 The directors shall not be in breach of the duties he owes to the Company {and shall be
entitled to act and count 1n a quorum) notwithstanding that there may otherwise be Conflict
Sttuation which arises from the following relationships

87.1 that the director may be an employee, consultant, director or shareholder of the
Majority Shareholder or of any subsidiary of the Majority Shareho!der:

B.7.2 that the director may be taken to have, through previous or existing dealings, a
commercial relationship with the Majority Shareholder or of any subsidiary of the
Majority Shareholder,

8.7.3 that the Director may be a director or other officer of, or be employed by, or
otherwise involved in the business of other entities in which Majority Sharehaolder
has or may have an interest from time to time,

including (without hmutation) In relation to proposals for financing or otherwise promoting
the business of (whether in competition with the Company or not) any such other entity

9 Records of decisions to be kept

91 Where decisions of the directors 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.

1303690v2
03/10/1013 09 37 20 10 Vaale Wasbrough Vizards




10

101

11

111

112

12

121

122

12.3

13

131

13.2
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Number of directors

Unless otherwrise determined by ordinary resolution, the maximum number of directors
shall be eight

Appointment of directors

A Majonity Shareholder may, an giving written notice to the company, appoint addittonal
directors and remove any director so appointed by it

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

Appaintment and removal of alternate directors

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

12 1.1 exercise that director's powers, and
12.12 carry out that director's responsibilities,

in relation to the taking of decisions by the directors, in the absence of the alternate's
appointor

Any appotntment or removal of an alternate must be effected by notice in writing to the
company signed by the appointor, or in any other manner approved by the directors

The notice must
1231 identify the proposed alternate, and
12 3 2 Inthe 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

Rights and responsibilities of alternate directors

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

Except as the Articles specify otherwise, alternate directors:

13.2.1 are deemed for all purposes to be directors;

13.2 2 are lable for their own acts and omissions,

13.2.3 are subject to the same restnictions as their appointors; and

13 2 4 are not deemed to be agents of or for their appointors
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and, In particular (without imitation}, each alternate director shall be entitled to receve
notice of all meetings of directors and of all meetings of committees of directors of which his
apporntor is a member.

133 A person who 1s an alternate director but not a director.

1331 may be counted as participating for the purposes of determining whether a quorum
is present (but only if that person’s appointor is not participating),

1332 may participate in a unanimous decision of the directors (but only if his appointor is
an eligible director in relation to that decision, but does not participate), and

1333 shall not be counted as more than one director for the purposes of Articles 13.3.1
and 13 3 2,

13.4  Adirector who Is also an alternate director is entitled, in the absence of hts appointor, to a
separate vote on behalf of his appointor, in addition to his own vote on any decision of the
directors (provided that his appointor 1s an eligible director in relation to that decision), but
shall not count as more than one director for the purposes of determining whether a
quorum is present

13.5  An alternate director may be paid expenses and may be indemnified by the company to the
same extent as his appointor 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 appointor's
remuneration as the appointor may direct by notice in writing made to the company

14 Termination of alternate directorship |

14.1  Analternate director’s appointment as an alternate terminates.

in writing specifying when it 1s to terminate,

1412 on the occcurrence, in relation to the alternate, of any event which, if it occurred in
relation to the alternate's appointor, would result in the termination of the
appointor's appointment as a director;

14.1 3 on the death of the alternate's appointor, or

14.1 4 when the alternate's appointor’s appointment as a director terminates

15 Secretary
15.1  The directors may appoint any person who 1s willing to act as the secretary for such term, at
such remuneration and upon such conditions as they may think fit and from time to time

remove such person and, if the directors so decide, appoint a replacement, In each case by a

decision of the directors

Share and share rights
16 Classes of shares

16.1 The share capital is divided into A Shares and C Shares

16.2  Except as set out in Articles 20 and 21 below, the Equity Shares shall rank equally In all
respects as if they were the same class of Shares

F90IEN0vL
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17

171

18

181

19

151

20

20.1

202

203

21

211

212

213
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Dividends

In paying n respect of each financial year of the company, in prionty to the holders of any
other class of share in the capital of the company such dividend per share {if any) as the
directors acting in their absolute discretion shall think fit on the A Shares and C Shares
(Equity Share Dividend).

Capital distributions
On an Exit the proceeds (net of any expenses payable by the company (or, if applicable, by
the Majority Shareholder) in connection therewith) and on a liquidation or other return of

capital the surplus assets available after payment of the company’s habilities, shall be
applied as follows:

1811 firstin paying to the holders of Equity Shares the amounts subscribed for such
shares,

1812 second in distributing the balance amongst the holders of the Equity Shares and as if
the same constituted cne class in proportion to the amounts paid up or credited as
paid up thereon respectively.

Voting

The holders of the A Shares and C Shares shall be entitled to receive notice of attend and
speak and vote at all General Meetings of the company and, on a poll, a holder of A Shares
and C Shares shall be entitled to one vote for each share registered in his name

Transfer of shares

The directors shall refuse to register any transfer of Shares unless such transfer 1s made In
accordance with these Articles

Subject to Article 23 (Drag along and tag along rights), any transfer of Shares by a Majority
Shareholder shall be permitted (Permitted Transfers)

No C Shareholder shall transfer any Shares except in accordance with Article 21 {Obligatory
transfer by C Shareholder) or Article 23 {Drag along and tag along rights)

Obligatory transfer by C Shareholder

A C Shareholder will be deemed to have served a Transfer Notice immediately before he
becomes a Good Leaver or a Bad Leaver, and the following provisions shall apply.

The deemed Transfer Notice shall be given by the company 1n writing to the Majority
Shareholder specifying that the Majority Shareholder Is entitled to purchase all the Leaver's
Shares

Within 10 Business Days of recelving the Transfer Notice, the Majority Shareholder shall give
a notice to the Majority Shareholder {Majority Shareholder Notice} to the company and the
Leaver stating whether it:

21.31 wishes to purchase all the Leaver's Shares or

21.3 2 does not wish to purchase the Leaver's Shares.
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214  If the relevant Majority Shareholder does not exercise its rights pursuant to this Article 21 to
purchase the Leaver's Shares

2141 the Shareholders shall, for as long as they hold Shares, procure {so far as is possible
in the exercise of their nghts and powers), to the extent it is legally able to do so in
accordance with the Act, that the company consider the aptions of buying back the
C Shares comprised in the Leaver’s Shares at the appropriate Leaver Price, and

2142

all Shareholders undertake to pass all necessary resolutions (whether of the
company or the Board) in order to effect such buyback of the the € Shares, and the
Sharehaolders shall do all such other acts and things necessary to give effect to such
buyback.

22 Completion of share purchase

221 Completion of the sale and purchase of Shares under Article 21 {Obligatory Transfer by a C
Shareholder) shall take place.

2211 nthe case of a Good Leaver one month following the date of agreement or
determination of the Good Leaver Price or on such date as agreed between the as
may be agreed between the relevant parties, and

2212 inthe case of a Bad Leaver - 3 months following the date upon which the Leaver
became the Leaver

22.2 At such completion

22 21 the Leaver shall delver, or procure that there is delivered

2222
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__(a}

(b)

{c)

in the.case of a.transfer.of Shares, a duly completed share transfer form
transferring the legal and beneficial ownership of the relevant Shares to the
Majority Shareholder, together with the relevant share certificates and such
other documents as the Majority Shareholder may reascnably require to
show good title to the Shares, or to enable 1t to be registered as the holder
of the Shares;

in the case of a buyback of Shares, the relevant share certificates and such
other documents as the company may reasonably require, and

his resignation from any directorship, to take effect at completion of the
sdle or buyback of the Leaver's Shares,

In the case of a transfer to the Majority Shareholder, the Majority Shareholder shali
at the option of the Majority Shareholder.

(a}

(b)

{c)

deliver or procure that there is delivered to the Leaver a bankers' draft
made payable to the Leaver or to his order for the Leaver Price, or

pay the Leaver Price by same day electronic funds transfer to nominated
account of the Leaver, or

pay 1/12" of the Leaver Price {being the first instalment of up to 12 equal
Instalments) by either bankers' draft made payable to the Leaver or to his
order or by same day electronic funds transfer to the nominated account of
the Leaver, and the balance of the Leaver Price shall be paid by the Majority
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Shareholder to the Leaver in up to 11 equal monthly instalments on or
before the same date in each relevant month following the completion of
the purchase of the Leaver's Shares,

22 2 3 Inthe case of a buyback the company shall, if the Leaver has any loans outstanding
to the company, remit or set off (as applicable) such amount of the Leaver Price to
the company to discharge the Leaver's loan, and then either

(a) deliver or procure that there is delivered to the Leaver a bankers’ draft
made payable to the Leaver or to his order for balance of the Leaver Price,
or

(b) pay the balance of the Leaver Price by same day electronic funds transfer to
the nominated account of the Leaver,

The Shares are sold by the Leaver with full title guarantee

If the Majonty Shareholder or the company fails to pay the purchase price on the due date,
without prejudice to any other remedy which the Leaver may have, the outstanding balance
of the purchase price shall accrue interest at a rate equal to 2% above the base rate of
Lioyds TSB Bank plc from time to time

If the Leaver fatls to transfer his shares in accordance with this Article

2251 the directors may recetve and give a good discharge for the Leaver Price on behalf of
the Leaver (but shall not be bound to earn any interest on it),

22.5.2 the Leaver, irrevocably appoints any director for the time being as agent or attorney

to

(a) execute on his behalf a transfer of the relevant Shares in favour of the
Majorty Shareholder or the company (as applicable),

{b) execute such other documents and do all such other acts as may be

necessary to transfer title to the relevant Shares or to effect the buyback of
the Shares {as applicable), and

2253 the Leaver, authorises the directors to approve registration of any such transfer
and/or the subsequent cancellation of the relevant Shares (as applicable) or any
other documents and to implement and to give effect to each of them

The relevant parties shall procure the registration (subject to due stamping by the Majority
Shareholder or the company of the transfers or buyback of the Shares effected pursuant to
this Article and each of them consents to such transfers and registrations under these
Articles

Drag along and tag along rights

If the Majority Shareholder (Selling Shareholders) propose to effect a bona fide sale of the
entire legal and beneficial interest in 51% or more of their Shares to any person other than
the Shareholders or any person connected to the Shareholders (Proposed Purchaser) then
the Selling Shareholders shall give 20 Business Days prior written notice befcre any such sale
takes place (Sale Notice) of the main terms and the proposed date of the proposed sale and
the proposed sale will be permitted subject to the provisions of this Article 23




232  After service of a Sale Notice:

23 21 the Selling Shareholders shall have the right (Drag-Along Right) exercisable on at
least 15 Business Days' prior written notice before the proposed date of sale to
require the other Shareholders to offer for sale all of their Shares to the Proposed
Purchaser free from all Encumbrances on the proposed date of the proposed sale for
in the case of Equity Shareholders, an amount equivalent to the amount per Equity
Share to be paid by the Proposed Purchaser to the Selling Shareholders and subject
to the same terms as the proposed sale,

23 2 2 the other Shareholders shall have the nght (Tag-Along Right} exercisable on atieast
10 days prior written notice before the proposed date of sale to require the
Proposed Purchaser to offer to buy all, but not less than all, of the Shares owned by
the other Shareholders free from all Encumbrances on the proposed date of the
proposed sale for in the case of Equity Shareholders, an amount equivalent to the
amount per Equity Share to be paid by the Proposed Purchaser to the Selling
Shareholders and subject to the same terms as the proposed sale

24 Further issues of shares

24.1 The Shareholders shall, for as long as they hold Shares, procure (s far as is possible In the
exercise of their voting rights and powers) that the company shall not without the prior
written consent of all of the Equrity Shareholders 1ssue any Shares or issue any securities or
debenture convertible into Shares or, or create any options in respect of subscriptions for
Shares

Decision making by Shareholders !

25 Requisition of general meeting

25.1 Where the Sharehoclders have requisitioned either the circulation of a written resolution or a
general meeting to be convened and require a statement to be airculated, the directors may
walve the requirement under sections 294 and 316 of the Act for the requisitioning
Shareholders to pay the expenses of requesting the circulation of the written resolution or
the circulation of the statement

26 Poll votes

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

262  Arucle 44(3) of the Model Articles shall he 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

27 Proxies

271  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 meeting or adjourned meeting at which the right to vote is to
be exercised and In accordance with any instructions contalned In the notice of the general
meeting {or adjourned meeting) to which they relate”.

27 2 Article 45(1) of the Madel Articles shall be amended by the insertion of the words "and a
proxy notice which Is not delivered in such manner shall be invalid, unless the directors, in
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their discretion, accept the notice at any time before the meeting” as a new paragraph at
the end of that article

Administrative arrangements

28 Means of communication to be used

281 Anynotice, document or other information shall be deemed served on or delivered to the
intended recipient.

28 11 if 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 overnight 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 receives a confirmation of dehivery from the courier
service provider),

28 12 f properly addressed and delivered by hand, when 1t was given or left at the
appropriate address,

28 13 f properly addressed and sent or supplied by electronic means, one hour after the
document or information was sent or supplied, and

28 14 (f sent or supplied by means of a website, when the material 1s first made available
on the website or (If later} when the recipient receives (or is deemed to have
received) notice of the fact that the material 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

282  Inproving that any notice, document or other information was properly addressed, 1t shall
suffice to show that the notice, document or other information was addressed to an address
permitted for the purpose by the Act

29 Indemnity

291 Subject to Article 29 2, but without prejudice to any indemnity to which a Relevant Officer is
otherwise entitled

2911 each Relevant Officer shall be indemnified out of the company's assets against all
costs, charges, losses, expenses and liabilities incurred by him as a Relevant Officer

(a) in the actual or purported execution and/or discharge of his duties, or in
relation to them, and

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

including (in each case} any liability incurred by him 1n defending any civil or criminal
proceedings, in which judgment is given in his favour or in which he is acquitted or
the proceedings are otherwise disposed of without any finding or admisston of any
material breach of duty on his part or in connection with any application in which
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the court grants him, in his capacity as a Relevant Officer, relief from liality for
negligence, default, breach of duty or breach of trust in relation to the company's
(or any associated company's) affairs, and

2912 the company may provide any Relevant Officer with funds to meet expenditure
incurred or to be incurred by him in connection with any proceedings or application
referred to in Article 29.1 1 and otherwise may take any action to enable any such
Relevant Officer to avoid incurring such expenditure.

292  This Article does not authorise any :ndemnity which would be prohibited or rendered voud
by any provision of the Act or by any other provision of law.

293  Inthis Article companies are associated If ane 1s a subsidiary of the other or both are
subsidiaries of the same body corporate

30 Insurance

301 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
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