THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES

WRITTEN RESOLUTION OF THE SHAREHOLDERS OF

TRIGGERTRAP LIMITED
COMPANY NUMBER: 07742161

(THE "COMPANY")
CIRCULATION DATE 2351@2014
DATED ’LSO“H"» 2014

We, the undersigned, being the only holders of all the X Ordinary Shares of £0 01 and Y Ordinary Shares
each in the capital of the Company ("Shares"), entitled to attend and vote at a general meeting of the
Company on the business detalled in the special resolutions below, hereby pass the special resclutions
as written resolutions pursuant to Chapter 2, Part 13 of the Companies Act 2006 (the "Act") and agree
that the said special resolution {the "Resolution") shall for all purposes be as valid and effective as If the
same had been passed at a general meeting of the Company duly convened and held

1 THAT the new articles of association in the form attached hereto are 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 before signing your agreement to the Resolutions

The undersigned, members entitled to vote on the Resolutions, hereby irrevocably agree to the
Resolutions

Haje Jan Kamps

Matthew Kane

SATURDAY

)

05/07/2014 #2071
COMPANIES HOUSE
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THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
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CIRCULATION DATE 25 33614
DATEDZS 35014

We, the undersigned, being the only holders of all the X Ordinary Shares of £0.01 and Y Ordinary Shares
each in the capital of the Company ("Shares"), entitled to attend and vote at a general meeting of the
Company on the business detailed in the special resolutions below, hereby pass the special resolutions
as written resolutions pursuant to Chapter 2, Part 13 of the Companies Act 2006 (the "Act") and agree
that the said special resolution (the "Resolution") shall for all purposes be as valid and effective as If the
same had been passed at a general meeting of the Company duly convened and held

1 THAT the new articles of association in the form attached hereto are adopted as the articles of
association of the Company n substitution for, and to the exclusion of, the existing articles of
association

AGREEMENT

Please read the notes at the end of this document before signing your agreement to the Resolutions

The undersigned, members entitled to vote on the Resolutions, hereby irrevocably agree to the
Resolutions

Haje lan Kamps

Matthew Kane
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NOTES

If you agree with the Resclutions, please indicate your agreement by signing and dating this

document where indicated above and returning it to the Company using one of the following
methods

) By hand delivering the signed copy to the Company Secretary at the Company’s
registered office;

. By post returmng the signed copy by post to the Company Secretary at the
Company's registered office,

If you do not agree to the Resolutions, you do not need to do anything you will not he
deemed to agree if you fail to reply

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

Unless, within the period of 14 days from and including the Circulation Date, sufficient
agreement has been recewed for the Resolutions to pass, they will lapse If you agree to the
Resolutions, please ensure that your agreement reaches us before or during this date

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

If you are signing this decument on behalf of a person under a power of attorney or other

authonty please send a copy of the relevant power of attorney or authority when returning
this document
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agreement

Unless, within the period of 14 days from and including the Circulation Date, sufficient
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Resolutions, please ensure that your agreement reaches us befare or during this date

In the case of joint holders of shares, only the vote of the senior holder who votes will be
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COMPANY NO. 07742161

THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF
TRIGGERTRAP LTD.

(Adopted by special resolutions passed on Z,SOUJ”Q/ 2014)

INTRODUCTION
1 INTERPRETATION
11 In these Articles, the following words have the following meanings

Act: the Companies Act 2006,

Appointor: has the meaning given in article 12 1,

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

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

Conflict. has the meaning given in article 9 1,

Controlling Interest: means an interest in Shares giving to the holder or holders control of the
Company within the meaning of section 1124 of the Corporation Tax Act
2010,

Deferred Share: a deferred share of £0 01 in the capital of the Company designated as a
Deferred Share,

Effective Date: means 1 January 2012,

Eligible Director: a Director who would be entitled to vote on the matter at a meeting of
directors{but excluding any Director whose vote is not to be counted In
respect of the particular matter},

Expert an ndependent firm of accountants jointly appointed by the
shareholders or, in the absence of agreement between the shareholders
on the identity of the expert within 20 Business Days of a shareholder
serving details of a suggested expert on the other, an independent firm
of accountants appointed by the President, for the time being, of the
Institute of Chartered Accountants in England and Wales (acting as an
expert and not as an arbitrator),

Fair Value. in relation to shares, as determined in accordance with article 21,
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holding company and
subsidiary:

Interested Director:

Leaver:

Model Articles:

Ordinary Share:

Orniginal Shareholder:
Permitted Transferee:

Privileged Relation:

Relevant Proportion:

Share

Transfer Notice:

X Director:

Writing or written:

X Share:
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mean a "holding company" and "subsidiary" as defined in section 1159 of
the Act,

has the meaning given in article 9 1,

means an individual other than a holder of Y Shares who either (a)
ceases to be, and does not remain a director of the Company or any
subsidiary of the Company or (b) ceases to commit a reasonable amount
of their time and effort to promoting the best interests of the Company
save In crcumstances where either he has transferred his shares in
accordance with the provisions of these articles or he dies,

the model articles for private compames lumited by shares contained in
Schedule i of the Companies {Model Articles) Regulations 2008 (SI
2008/3229) as amended prior to the date of adoption of these Articles,

an ordinary share of £0 01 in the capital of the Cempany designated as
an Ordinary Share,

a holder of shares as at the date of adoption of the articles,
a person to whom a share 1s transferred in accordance with article 17,

the spouse, Civil Partner {as defined in the Civil Partnerships Act 2004),
widow or widower of a shareholder and the shareholder's children and
grandchildren (including step and adopted children}, and step and
adopted children of the shareholder's children,

means the following

48 - The number of complete calendar months since the Effective Date
48

any share in the capital of the Company,

an trrevocable notice in writing given by any shareholder to the other
shareholder where the first shareholder desires, or 1s required by these
Articles, to transfer or offer for transfer (or enter into an agreement to
transfer) any shares Where such notice i1s deemed to have been served 1t
shall be referred to as a Deemed Transfer Notice,

any director appointed to the Company by holders of the X Shares,

the representation or reproduction of words, symbols ar other
information in a visible form by any method or combination of methods,
whether sent or supplied 1n electronic form or ctherwise, save that, for
the purposes of article 16 and article 17, "writing” or "written" shall not
include the sending or supply of notices, documents or information in
electronic form {other than by fax),

an ordinary share of £0 01 in the capitat of the Company designated as
an X Share, and
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Y Share: an ordinary share of £0 01 in the capital of the Company designated as a

12

13

14

15

16

21

22

23

24

25

Y Share

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

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

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

" n

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

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

ADOPTION OF THE MODEL ARTICLES

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

Articles 6(2), 7, 8, 9(1), 11 to 14 (inclusive), 16, 22, 26(5), 27 to 29 (inclusive), 36, 38, 39, 43,
44(2} and 50 to 53 (inclusive) of the Model Articles shall not apply to the Company

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

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

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

3

31

DIRECTORS' MEETINGS

Any decision of the directors must be taken at a meeting of directors in accordance with these
Articles or must be a decision taken in accordance with article 4
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32

33

34

35

36

41

42

43

61

62

63

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

All decisions made at any meeting of the directors or of any committee of the directors shall be
made only by resolution, and no such resolution shall be passed unless

(a) more votes are cast for it than against it, and

(b) at least one X Director who 1s an Eligible Director who 1s participating in the meeting
of the directors or of the committee of the directors have voted in favour of it~

Except as provided by article 3 6, each director has one vote at a meeting of directors

If at any time at or before any meeting of the directors or of any committee of the directors all
X Directors participating should request that the meeting be adjourned or reconvened to
another time or date (whether to enable further consideration to be given to any matter or for
other directors to participate or for any other reason, which need not be stated) then such
meeting shall be adjourned or reconvened accordingly, and no business shall be conducted at
that meeting after such a request has been made No meeting of directors may be adjourned
pursuant to this article more than once

A commttee of the directors must include at least one X Director The provisions of article 7
shall apply equally to meetings of any committee of the directors as to meetings of the
directors

DECISIONS OF DIRECTORS

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

Such a decision may take the form of a resolution in writing, where each Eligible Director has
signed one or more coples of it, or to which each Eligible Director has otherwise indicated
agreement In writing

A decision may not be taken in accordance with this article if the Eligible Directors would not
have formed a quorum at a directors' meeting to vote on the matter

NUMBER OF DIRECTORS

The number of directors shall not be less than one to include no less than one X Directors No
shareholding qualificaticn for directors shall be required

CALLING A DIRECTORS' MEETING

Any director may call a meeting of directors by giving not less than seven Business Days' notice
of the meeting {or such shorter period of notice as agreed in writing by at least one X Director )
to each director or by authonsing the Company secretary (if any) to give such notice

Notice of any directors' meeting must be accompanied by an agenda specifying in reasonable
detatl the matters to be raised at the meeting

Matters not on the agenda, or business conducted In relatton to those matters, may not be
raised at a meeting of directors unless all the directors agree in writing
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91

g2

93

94

QUORUM FOR DIRECTORS' MEETINGS

The quorum at any meeting of the directors (including adjourned meetings) shall be two
directors, of whom one at least shall be an X Director who 1s an Ehgible Director (or his
alternate) unless there 15 only one Director of the Company when the quorum shall be one
Director No business shall be conducted at any meeting of the directors unless a quorum Is
participating at the beginning of the meeting and also when that business 1s voted on If a
quorum is not participating within 30 minutes of the time specified for the relevant meeting in
the notice of the meeting then the meeting shall be adjourned for five Business Days at the
same time and place

CHAIRING OF DIRECTORS' MEETINGS

The post of chairman of the directors will be held in alternate years by an X Director The
chairman shall not have a casting vote If the chairman for the time being 1s unable to attend
any meeting of the board of directors, the shareholder who appointed him shall be entitled to
appoint another of its nominated directors to act as chairman at the meeting

DIRECTORS' INTERESTS

The directors may, in accordance with the requirements set out in this Article, authorise any
matter proposed to them by any director which would, If not authorised, invalve a director
breaching his duty under section 175 of the Companies Act 2006 to avoid conflicts of interest
("Conflict")

Any authorisation under this Article will be effective only if

921 the matter in question shall have been proposed by any director for consideration
at a meeting of directors 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,

922 any requirement as to the quorum at the meeting of the directors at which the
matter 1s considered 1s met without counting the director in question, and

923 the matter was agreed to without his voting or would have been agreed to If his
vote had not been counted

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

931 extend to any actual or potential confiict of interest which may reasonably be
expected to arise out of the Conflict so authorised,

932 be subject to such terms and for such duration, or impose such limits or
conditions as the directors may determine,

933 be terminated or varied by the directors at any time

This will not affect anything done by the director prior to such termination or variation in
accordance with the terms of the authorisation

In authonsing a Conflict the directors may decide (whether at the time of giving the
authorisation or subsequently) that if a director has obtained any information through his
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95

96

97

98

99

510

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 i1s under no ¢bhgation
to

941 disclose such information to the directors or to any director or other officer or
employee of the Company, or

942 use or apply any such information n performing his duties as a director,
943 where to do so would amount to a breach of that confidence

Where the directors authorise a Conflict they may provide, without hmitation {whether at the
time of giving the authorisation or subsequently) that the director

951 is excluded from discussions (whether at meetings of directors or otherwise)
related to the Conflict,

952 is not given any documents or other information relating to the Conflict, or

953 may or may not vote (or may or may not be counted in the quorum) at any future
meeting of directors in relation to any resolution relating to the Conflict

Where the directors authorise a Conflict

961 the director will be obliged to conduct himself in accordance with any terms
imposed by the directors in relation to the Conflict, and

962 the director will not infringe any duty he owes to the company by virtue of
sections 171 to 177 of the Companies Act 2006 provided he acts in accordance
with such terms, imits and conditions (if any) as the directors impose in respect of
Its authorisation

A director, notwithstanding his office, may be a director or other officer of, employed by, or
otherwise interested (including by the holding of Shares) in the shareholder who appointed
him as a director of the Company, or any other member of such shareholder's Permitted
Group, and no authorisation under Article 9 1 shall be necessary in respect of any such
Interest

Any X Director shall be entitled from time to time to disclose to the holders of the X Shares
such information concerning the business and affairs of the Company as he shall at his
discretion see fit, subject only to the condition that if there be more than one Xshareholder
the director concerned shall ensure that each of the shareholders of the same class receves
the same information on an equal footing

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 derives from or in connection with a
relationship involving a Conflict which has been authorised by the shareholders in accordance
with these Articles (subject in each case to any terms and conditions attaching to that
authorisation) and no contract shall be hable to be avoided on such grounds

Subject to sections 177(5} and 177(6) of the Act, a director who 1s 1n any way, whether directly
or indirectly, interested in a proposed transaction or arrangement with the Company shall
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911

912

10

11

111

declare the nature and extent of his interest to the other directors before the Company enters
Into the transaction or arrangement in accordance with the Act

Subject to sections 182(5) and 182(6) of the Act, a director who 1s In any way, whether directly
or indirectly, interested 1n a transactton or arrangement that has been entered into by the
Company shall declare the nature and extent of his interest to the other directors as soon as is
reasonably practicable in accordance with the Act, unless the interest has already been
declared under Article 9 10

Provided a director has declared the nature and extent of his interest in accordance with the
requirements of the Act, a director who 15 In any way, whether directly or indirectly, interested
In an existing or proposed transaction or arrangement with the Company

9121 may be a party to, or otherwise Interested in, any such transaction or
arrangement with the Company, or in which the Company is otherwise {directly or
indirectly) interested,

9122 shall be an Ehgible Director for the purposes of any proposed decision of the
directors {or committee of directors) in respect of such transaction or
arrangement or proposed transaction or arrangement m which he i1s interested,

9123 shall be entitled to vote at a meeting of directors (or of a committee of directars)
or participate in any unamimous decision, in respect of such transaction or
arrangement or proposed transaction or arrangement i which he 1s interested,

9124 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 remuneration
for professional services as if he were not a director,

9125 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 atherwise {directly or indirectly) interested, and

9126 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)} derves 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

RECORDS OF DECISIONS TO BE KEPT

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

APPOINTMENT AND REMOVAL OF DIRECTORS

The holder of a majority of the X Shares for the time being shall be entitled to appoint one
person to be an X Director of the Company
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112

113

114

115

11 6

117

12

121

122

123

12 4

125

Any X Director may at any time be removed from office by the holder of a majonty of the X
Shares Any director who 15 an employee of the Company and who ceases to be an employee
shall be removed from office from the date his employment ceases

If any X Director shall die or be removed from or vacate office for any cause, the holder of a
majority of the X Shares

Any appointment or removal of a director pursuant to thus article shall be m wniting and signed
by or on behalf of the holder of a majonity of the X Shares and served on each of the other
shareholders and the Company at its registered office Any such appomntment or removal shall
take effect when received by the Company or at such later time as shall be specified in such
notice

The right to appoint and to remove an X Director under this article shall be a class nght
attaching to the X Shares

If no X Shares remain in 1ssue following a redesignation under these Articles, any director
appointed by shareholders of that class shall be deemed to have been removed as from the
redesignation

No X Director shall be appointed or removed otherwise than pursuant to these Articles, save as
provided by law

ALTERNATE DIRECTORS

Any director (other than an alternate director) (in this article, the Appointor} may appoint any
person {(whether or not a director) except for an existing director representing the other class
of shares to be an alternate director to exercise that director's powers, and carry out that
director's responsibilities, in relation to the taking of decisions by the directors, in the absence
of the alternate's Appointor In these Articles, where the context so permits, the term "X
Director” or "Directar” shall include an alternate director appointed by an X Director or a
Director (as the case may be) A person may be appointed an alternate director by more than
one director provided that each of his Appointors represents the same class of shares but not
otherwise

Any appointment or removal of an alternate director 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
(a) identify the proposed alternate, and

(b) in the case of a notice of appointment, contain a statement signed by the proposed
alternate that he 1s willing to act as the alternate of the director giving the notice

An alternate director has the same rights, in relation to any decision of the directors, as the
alternate's Appointor

Except as the Articles speafy otherwise, alternate directors

{a) are deemed for all purposes to be directors,
(b) are liable for their own acts and ormussions,
(c) are subject to the same restrictions as their Appointors, and
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126

127

128

129

SHARES

13

131

132

{(d) are not deemed to be agents of or for their Appointors,

and, in particular (withcut hmitation), 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 s an alternate director but not a director

(a) may be counted as participating for the purposes of determining whether a quorum
1s present {but only if that person's Appointor 1s not participating}, and

(b} may participate in a unanimous decision of the directors (but only If his Appointor 1s
an Eligible Director in relation to that decision, and does not himself participate)

A director who 15 also an alternate director 1s entitled, in the absence of his Appointor, to a
separate vote on behalf of his Appointor, 1n addition to his own vote on any decision of the
directors (provided that his Appointor 1s an Eligible Director in relation to that decision)

An alternate director may be paid expenses and may be indemnified by the Company to the
same extent as If he were a director but shall not be entitled to receive from the Company any
remuneration 1n his capacity as an alternate director except such part {(if any) of the
remuneration otherwise payable to the alternate's Appointor as the Appointor may by notice
in writing to the Company from time to time direct

An alternate director's appointment as an alternate terminates

(a) when the alternate’s Appoimntor revokes the appointment by notice to the Company
in writing specifying when 1t 1s to terminate,

(b) on the occurrence, 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
Appointot's appointment as a director, or

(c) when the alternate director's Appointor ceases to be a director for whatever
reason

SHARE CAPITAL

Except as otherwise provided in these Articles, the Ordinary Shares, X Shares and Y Shares shall
rank parn passu i all respects but shall constitute separate classes of shares For the avoidance
of doubt, the X Shares, Y Shares and Ordinary Shares shall be treated as a single class of share
for the purposes of dividends

The Deferred Shares shall constitute a separate class of shares and the Deferred Shares shall
{a) have no right to vote,
(b} have no right to receive any dividend, and

{c) on a winding up or hgwdation of the Company, receive the nominal value of the
Deferred Share
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13 2A

133

134

135

136

14

141

142

The Ordinary Shares shall constitute a separate class of shares and shall have no nght to vote

On the transfer of any share as permitted by these Articles

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

(b) other than a Deferred Share or Ordinary Share, a share transferred to a shareholder
shall automatically be redesignated on transfer as a share of the same class as those
shares already held by the shareholder

If no shares of a class remain in 1ssue following a redesignation under this articie, these Articles
shall be read as if they do not include any reference to that class or to any consents from, or
attendance at any meeting or votes to be cast by, shareholders of that class or directors
appointed by that class

No variation of the nghts attaching to any class of shares shall be effective except with the
sanction of a special resolution of the holders of the relevant class of shares Where a special
resolution to vary the rights attaching to a class of shares I1s proposed at a separate general
meeting of that class of shares, all the provisions of these Articles as to general meetings of the
Company shall mutatis mutandis apply, but so that the necessary quorum shall be one holder
of the relevant class present in person or by proxy or (being a corporation) by a duly
authorised representative For the purpose of this article, one holder present in person or by
proxy or (being a corporation) by a duly authorised representative may constitute a meeting

The Company may at its option at any time after the i1ssue or creation of any Deferred Shares
and to the extent permitted under the Act redeem all of the Deferred Shares then in issue, at
an aggregate price not excluding £1 for all Deferred Shares redeemed, the recipient of such
sum being determined by the Company upon giving the registered holders of such Shares not
less than 14 days previously written notice of the intention so to redeem, fixing a time and
place for the redemption

Conversion of any Shares into Deferred Shares shall be deemed to confer irrevocable authority
on the Company at any time thereafter to appoint any person to execute on behalf of the
holders of such Deferred Shares a transfer thereof and/or any agreement to transfer the same
to such person as the Company may determine as custodian thereof and/or to purchase the
same (In accordance with the provisions of the Act) in any such case for a price not exceeding
£1 1n aggregate for all of the Deferred Shares concerned and without obtaining the sanction of
the holder or holders thereof

FURTHER ISSUES OF SHARES: AUTHORITY

Save to the extent authorised by these Articles, or authorised from time to time by an ordinary
resolution of the shareholders, the directors shall not exercise any power to allot shares or to
grant rights to subscribe for, or to convert any security into, any shares in the company

Subject to the remaining provisions of this Article 14 and to Article 15, the directors are
generally and unconditionally authorised, for the purposes of section 551 of the 2006 Act and
generally, to exercise any power of the Company to

{a) offer or allot,

(b) grant rights to subscribe for or to convert any security into,
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143

15

151

152

153

(c) otherwise deal In, or dispose of,

any to any person, at any time and subject to any terms and conditions as the directors think
proper

The authority referred to in this article 14

(a) shall be hmited to a maximum nominal amount of £25 or such other amount as may
from time to time be authorised by the Company by ordinary resolution,

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

(c) 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 ar agreement which would, or
might, require shares to be allotted after the expiry of such authonty (and the
directors may allot shares in pursuance of an offer or agreement as If such authority
had not expired)

FURTHER ISSUES OF SHARES: PRE-EMPTION RIGHTS AND ANTI-DILUTION

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 in section 560(1) of the Act) made by the
company

Unless otherwise agreed by special resolution and subject always to article 155, if the
company proposes to allot any equity securities (other than any equity securities to be held
under an employees’ share scheme or pursuant to article 15 5- article 15 8 {inclusive)), those
equity securities shall not be allotted to any person unless the company has first offered them
to all shareholders on the date of the offer on the same terms, and at the same price, as those
equity securities are being offered to other persons on a par passu and pro rata basis to the
number of shares held by those holders {as nearly as possible without involving fractions) The
offer

(a) shall be in writing, shall be open for acceptance for a peniod of 15 business days from
the date of the offer and shall give details of the number and subscription price of
the relevant equity secunities, and

(b) may stipulate that any shareholder who wishes to subscribe for a number of equity
securities 1n excess of the proportion to which he 1s entitled shall, in his acceptance,
state the number of excess equity securities (Excess Securities) for which he wishes
to subscribe

Any equity securities not accepted by shareholders pursuant to the offer made to them in
accordance with Article 15 2 shall be used for satisfying any requests for Excess Securities
made pursuant to Article 152 |If there are insufficient Excess Securities to satisfy such
requests, the Excess Securities shall be allotted to the applicants pro rata to the number of
shares held by the applicants immediately before the offer was made to shareholders in
accordance with Article 15 2 (as nearly as possible without involving fractions or increasing the
number of Excess Secunities allotted to any shareholder beyond that applied for by him) After
that allotment, any Excess Securities remaining shall be offered to any other person as the
directors may determine, at the same price and on the same terms as the offer to the
shareholders
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155

156

157

158

16

161

162

Subject to Articles 15 2 and 15 3 and to section 551 of the Act, any equity securities shall be at
the disposal of the directors who may allot, grant options over or otherwise dispose of them to
any persons at those times and generally on the terms and conditions they think proper

If the Company 1ssues any Shares to any person after the date of adoption of these Articles, 1t
shall make a bonus issue of an equivalent number of Y Shares to each holder for the time being
of Y Shares (Anti-Dilution Shares)

The Antr-Dilution Shares shall

1561 he paid up by the automatic capitalisation of available reserves of the Company
including share premium {(without further authority required other than as set out
in these Articles),

1562 on the same date as the date of the issue of shares, be i1ssued to the existing
holders of Y Shares (n accordance with article 15 5 and credited as fully paid up in
cash,

1563 shall rank pan passu in all respects with the existing Y Shares

If and to the extent that the Company 1s prohibited from issuing the Anti-Dilution Shares in
accordance with article 15 S (whether by virtue of the Act or otherwise), the holder of the Y
Shares shall be entitled, at any time, to subscribe at par for the balance of that number of Anti-
Dilution Shares to which he would otherwise be entitled to receive pursuant to article 155
and, followng such a subscription, article 15 6 3 shall apply

Articles 15 5 to 15 7 inclusive shall not apply

1581 where the issue of Shares referred to at article 15 shall be at a price per share
based upon a valuation of the Company at £1 million or more In the event of
dispute between the shareholders as to the price per Share, any shareholder shall
be entitled to refer the matter to the Expert for determination, whose decision
shall be binding,

1582 where the 1ssue of Shares referred to at article 15 occurs on or after 1 January
2017, or

1583 unless otherwise agreed by one Y Shareholder

SHARE TRANSFERS

In these Articles, reference to the transfer of a Share includes the transfer, assignment or other
disposai of a beneficial or other interest in that Share, or the creation of a trust or
encumbrance cver that Share, and reference to a Share includes a beneficial or other interest
in a Share

No shareholder shall transfer any Share except

1621 with the written consent of at least one holder of X shares and one holder of Y
shares, or
1622 otherwise in accordance with Articles 17 (Permitted Transfers), 18 (Pre-emptive

Transfers), 19 (Tag Along), 20 (Drag Along) or 22 {Obligatory Transfers)
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16 3

16 4

165

16 6

17

171

172

173

Any transfer of Shares by way of a sale that 1s required to be made under articles 18,19,20 or
22 shall be deemed to include a warranty that the transferor sells the Shares with full title
guarantee

Subject to Article 16 5, the directors shall forthwith register any duly stamped transfer made in
accordance with these Articles and shall have no discretion to register any transfer of Shares
which has not been made in compliance with these Articles

The directors may, as a condition to the registration of any transfer of Shares in the Company
(whether to a Permitted Transferee or otherwise) require the transferee to execute and
deliver to the Company a deed agreeing to be bound by the terms of the shareholders'
Agreement (if any) n such form as the directors may reasonably require (but not so as to
obhge the transferee to have any obligations or habilities greater than those of the proposed
transferor under any such agreement or other document) If any such condition 1s imposed In
accordance with this Article 16 5, the transfer may not be registered unless that deed has been
executed and delivered to the Company's registered office by the transferee

To enable the directors to determine whether or not there has been a disposal of Shares in the
capital of the Company {(or any interest in Shares in the capital of the Company} in breach of
these Articles, the directors may from time to time require any shareholder to provide the
Company with such information and evidence as they may reasonably require relevant to that
purpose If a shareholder fails to provide information or evidence in respect of any Shares
registered in his name to the reasonable satisfaction of the directors within 10 Business Days
of the request, the directors may serve a notice on the shareholder stating that the
shareholder shall not in relation to those Shares be entitled to be present or to vote in person
or by proxy at any general meeting of the Campany or any meeting of the holders of Shares of
that class, or to vote on a written resolution of the shareholders or to receive dividends on the
Shares until such evidence or information has been provided to the directors' satisfaction

PERMITTED TRANSFERS

The transfers of Shares may be made without restriction as to price or otherwise and without
any requirement to offer such Shares pursuant to the provisions of Article 18 {pre-emptive
transfers) or to comply with the provisions of Article 19 (Tag Along) by a holder of Shares (who
15 an individual other than an indwidual who has recewved Shares as a Privileged Relation of an
Original shareholder) to any of his Privileged Relations

If any person to whom Shares are transferred pursuant to Articles 17 1 above ceases to be
within the required relationship with the Gnginal Shareholder who transferred such Shares,
such Shares shall be transferred back to the Onginal Shareholder {or to any other person
faling within the required relationship with the original transferor} forthwith upon such
relationship ceasing, and, if the holder of such Shares fails to make such transfer, the holder
shall be deemed to have served a separate Transfer Notice in respect of all of such Shares then
held by him and the provisions of Article 18 {pre-emptive transfers) shall apply save that the
Sale Price shall be deemed to be the Fair Value and that the Shares shall be offered first to the
Onginal Sharehelder and second in accordance with Article 18

Where, under a deceased shareholder's will (or the laws as to intestacy), the persons legally or
beneficially entitled to any Shares (whether immediately or contingently} are Privileged
Relations of the deceased shareholder, the legal representatives of the deceased shareholder
may transfer any Shares to those Privileged Relations, in each case without restriction as to
price or otherwise Shares previously transferred as permitted by this Article 17 3 may be

GP5-20700681-3 4 June 2014

13




174

18

181

182

183

184

transferred by the transferee to any other Permitted Transferee of the Onginal Shareholder
without any price or other restnction

Subject to Article 17 3, on the death or bankruptcy of a Permitted Transferee of an Original
Shareholder, his personal representatives or, trustee in bankruptcy (as the case may be) shall
execute and deliver to the Company a transfer of the Shares held by the Permitted Transferee
(without any price or other restniction) within 60 Business Days after the date of the grant of
probate, the making of the bankruptcy order or the passing of a resolution or making of an
order for winding up The transfer shali be to the Onginal Shareholder, if still living (and not
bankrupt) or, If so directed by the Original Shareholder, to any other Permitted Transferee of
the Onginal Shareholder [f the transfer 1s not executed and delivered within such period, or If
the Orniginal Shareholder has humself died or 1s bankrupt, the personal representative or
trustee 1n bankruptcy of the Permitted Transferee shall be deemed to have given a Transfer
Notice

PRE-EMPTIVE TRANSFERS

Except in the case of a transfer pursuant to, or that gives rise to the nights granted to any
shareholder under, Article 16, 17, 19 or 20, a shareholder who wishes to transfer any shares
(the "Seler") shall give written notice to the directors {a "Transfer Notice”) Each Transfer
Notice shall

1811 specify the number of shares which the Seller wishes to transfer pursuant to that
Transfer Notice (the "Sale Shares"),

1812 specify the identity of any person to whom the Seller wishes to transfer the Sale
Shares, if any,

1813 specify the price at which the Seller wishes to transfer the Sale Shares {which may
be the Fair Value),

1814 be deemed to constitute the Company as the Seller's agent for the sale of the Sale
Shares at the Sale Price in the manner prescribed by these Articles, and

1815 not he varied or cancelled without the wntten consent of all the shareholders

The Seller may provide in the Transfer Notice that, unless buyers are found for all of the Sale
Shares (and all of the Sale Shares referred to in any other Transfer Notice(s) served on the
same date), he shall not be bound to transfer any of such shares {"Total Transfer Condition)
and any such prowviston shall be binding on the Company Notwithstanding the other provisions
of this Article, if the Transfer Notice contains a Total Transfer Condition the Company may not
make any allocation of Sale Shares untess and until 1t has found buyers for all the Sale Shares
under the provisions of this Article 18

The shareholders other than the Seller and any other shareholder who has served a Transfer
Notice or been deemed to have done so which 1s still outstanding may, no later than 10
Business Days after the later of the date of service or deemed service of a Transfer Notice and
agreement or determination of the Fair Value in accordance with Article 21 (the "Start Date"),
direct the Company to purchase all but not some only of the Sale Shares at the Sale Price The
directors and the Seller shall thereafter give effect to such transaction if lawful to do se  If no
such direction 1s made, the provisions of Article 18 4 shall have effect

Subject to Article 18 5, the Company shall, if a direction has not been made pursuant to Article
18 3, not later than 10 Business Days after the expiry of the period of 10 Business Days
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185

186

187

referred to in Article 18 3 give notice in writing to each of the shareholders {(other than a
holder of Deferred Shares) being for such purposes each shareholder registered as such on the
date of service or deemed service of the Transfer Notice {other than the Seller and any
shareholder who has served or 1s deemed to have served a Transfer Notice which 1s still
outstanding) {a "Relevant Shareholder") offering for sale the Sale Shares at the Sale Price {(an
"Offer Notice")

The Offer Notice shall include the details set out in the Transfer Notice and specify the basis on
which the Sale Shares will be allocated and that each Relevant Shareholder shall have a penod
of 15 Business Days from the date of the Offer Notice within which to apply for some or all of
the Sale Shares indicating the number of the Sale Shares so applied for (the "Expiry Date")

It shall be a term of the offer that, If there are applications from Relevant Shareholders for
more than the total number of Sale Shares available the Sale Shares shall be treated as being
offered among Relevant Shareholders in proportion {as nearly as may be) to their existing
holdings of shares {excluding any Deferred Shares) {the "Proportionate Allocation”) {subject to
the maximum number of Sale Shares applied for by each Relevant Shareholder} However, in
his apphcation for Sale Shares a Relevant Shareholder may, If he so desires, indicate that he
would be wiliing to purchase only a particular number of Sale Shares in excess of his
Proportionate Allocation ("Extra Shares")

The Company shall allocate the Sale Shares as follows

1871 if the total number of Sale Shares applied for 1s equal to or less than the available
number of Sale Shares, each such Relevant Shareholder shall be allocated the
number applied for in accordance with his application, or

1872 if the total number of Sale Shares appled for 1s greater than the available number
of Sale Shares, each such Relevant Shareholder shall be allocated his
Proportionate Allocation or such lesser number of Sale Shares for which he has
applied and if there are then any unallocated Sale Shares, such Sale Shares shall
be allocated to each Relevant Shareholder who has appled for Extra Shares
{subject to the maximum number of Extra Shares apphed for) provided that, i
there are insufficient unatlocated Sale Shares to meet such applications, among
those Relevant Shareholders applying for Extra Shares, in such proportions as
equal {as nearly as may be) the relative proportions of all the shares held by such
Relevant Shareholders

1873 Allocations of Sale Shares made by the Company In accordance with this Article
18 7 shall constitute the acceptance by the Relevant Shareholders to whom they
are allocated of the offer to purchase such Sale Shares on the terms offered to
them

i874 If all the Sale Shares are not sold under the pre-emption provisions contained in
this Article 18, the Company shall (forthwith upon the exhaustion of such
provisions) so notify the Seller and the Seller shall be entitled within a period of
three months after the date of such notice to sell any of the Sale Shares for which
no buyer has been found at any price which i1s not less than the Sale Price
provided that if the Transfer Notice contains a Total Transfer Condition the Seller
shall be entitled to sell all but not some only of the Sale Shares
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1875 Save as otherwise provided in these Articles, the price per share applicable on a
transfer of shares pursuant to Article 18 (the "Sale Price") shall be the prtce stated
to be the sale price in such Transfer Notice

1876 Where a Transfer Notice has been served or deemed to have heen served then
within 5 Business Days of either the allocation of all the Sale Shares pursuant to
Article 18 7 or {where not all the Sale Shares are so allocated) the Expiry Date, the
Company shall give written notice to each Relevant Shareholder and the Seller
setting out the number of Sale Shares (of each class) allocated to the Relevant
Shareholder, the aggregate price payable therefor, the Sale Price and the name
and address of the Relevant Shareholder (each a "Completion Notice")

1877 Completion of the sale and purchase of the Sale Shares shall take place within 5
Business Days of the date of service of the Completion Notice whereupon the
Seller shall, subject to payment by each Relevant Shareholder to the Company on
behalf of the Seller of the price due in respect thereof, transfer the Sale Shares to
the Relevant Shareholder as specified in the Completion Notice and deliver the
relevant share certificate(s) to the Company Provided it has recewved the relevant
share certificate(s) and duly executed stock transfer form(s), the Company shall
release and pay to the Seller the purchase montes for the Sale Shares

1878 if the Seller defaults in transferring any Sale Shares pursuant to this Article 18, the
Company may hold the relevant purchase money receved from the Relevant
Shareholder(s} and may nominate some person to execute a stock transfer form
or forms in respect of such Sale Shares in the name of and on behalf of the Seller
On receipt of the relevant Seller's share certificate (or an indemnity in a form
reasonably satisfactory to the Company) the Company shall release and pay to the
Seller the purchase montes for such Sale Shares As secunity for its obligations
under this Article 1878 and the other Articles, each shareholder hereby
irrevocably appoints the Company as his agent to execute and deliver any
document and to take any action in its own name and on his own behalf which it
1s required to execute or take under these Articles together with any other
documents or actions necessary or desirable in connection with such cbligations

1879 Following stamping of any stock transfer form(s) executed by the Seller or on its
behalf in accordance with Articles 18 7 7 or 18 7 8, the directors shall register the
transfer{s) The Company's receipt for any purchase monies received under Article
18 7 7 shall be a good discharge to the Relevant Shareholder(s) and the Company
shall hold any such purchase monies on trust for the Seller and the Company shall
not pay any interest to the Seller or any Relevant Shareholder nor be under any
obhigation to pay any such interest (which shall be for the benefit of the
Company) After the name of a Relevant Shareholder has been so entered in the
register of members, the transfer shall be validly registered

19 TAG ALONG

191 In the event that a proposed transfer of shares (other than a transfer of shares made pursuant
to Articles 16 or 17), whether made as one or as a series of transactions ("a Proposed
Transfer") would, if completed, result in any person {other than an existing shareholder) ("the
Buyer"), together with any person acting in concert with the Buyer, acquiring a Controlling
Interest, the remaining provisions of this Article 19 shall apply
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193

154

195

20

201

202

The Seller shall procure that, prior to the completion of the Proposed Transfer, the Buyer shall
make an offer {"the Offer") to each shareholder on the date of the Offer to buy all of the
shares held by such shareholders (other than Deferred Shares) on the date of the Offer for a
consideration In cash per share (excluding Deferred Shares) ("the Offer Price") which 1s equal
to the highest price per share offered, paid or to be paid by the Buyer, or any person acting in
concert with the Buyer, for any share in connection with the Proposed Transfer

The Offer shall be made by notice in wnting ("an Offer Notice") addressed to each shareholder
on the date of the Offer at least 20 Business Days ("the Offer Period") before the date fixed for
completion of the Proposed Transfer ("the Sale Date") The Offer Notice shall specify

1931 the identity of the Buyer (and any person(s) acting in concert with the Buyer),
1932 the Offer Price and any other terms and conditions of the Offer,

1933 the Sale Date, and

1934 the number of shares which would be held by the Buyer {and persons acting in

concert with the Buyer} on completion of the Proposed Transfer
The completion of the Proposed Transfer shall be conditional in all respects on
1941 the making of an Offer in accordance with this Article 19, and

1942 the completion of the transfer of any shares by any shareholder {each "an
Accepting Shareholder"} who accepts the Offer within the Offer Perniad,

and the Directors shall refuse to register any Proposed Transfer made in breach of this Article
204

The Proposed Transfer 1s, but the purchase of shares from Accepting Shareholders pursuant to
an Offer made under this Article 19 shall not be, subject to the pre-emption provisions of
Article 18

DRAG ALONG

If holders of in excess of 50% of the Shares in 1ssue for the time being (excluding any Deferred
Shares in 1ssue) ("the Selling Shareholders"} wish to transfer all of their interest in shares {"the
Sellers’ Shares") to a bona fide arm’s-length purchaser {"the Proposed Buyer"), the Selling
Shareholders shall have the option {"the Drag Along Option") to require all the other holders
of shares on the date of the request {"the Called Shareholders") to sell and transfer all their
interest in shares with full title guarantee ("Called Shares") to the Proposed Buyer (or as the
Proposed Buyer may direct) in accordance with the provisions of this Article 20

The Selling Shareholders may exercise the Drag Along Option by giving notice in wniting to that
effect ("a Drag Along Notice"}, at any time before the completion of the transfer of the Sellers'
Shares, to the Proposed Buyer and each Called Shareholder A Drag Along Notice shall specify
(to the extent not described in accompanying documents)

2021 the identity of the Proposed Buyer (and, if relevant, the transferee(s) nominated
by the Proposed Buyer),

2022 the consideration payable for the Called Shares calculated in accordance with
Article 20 4, and
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204

205

206
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208

209

2023 the proposed date of completion of transfer of the Called Shares.

Once given, a Drag Along Natice may not be revoked save with the consent of all shareholders
However, a Drag Along Notice shall lapse If, for any reason, the Selling Shareholders have not
completed the transfer of all the Sellers' Shares to the Proposed Buyer (or as the Proposed
Buyer may direct) within 20 Business Days of serving the Drag Along Notice The Selling
Shareholders may serve further Drag Along Notices following the lapse of any particular Drag
Along Notice

The consideration for which the Called Shareholders shall be obliged to sell each of the Called
Shares (excluding for the avoidance of doubt any Deferred Shares) shall be in cash only and
equal to that to which they would be entitled if the total consideration proposed to be paid by
the Proposed Buyer were distributed ta the holders of the Called Shares and the Sellers’ Shares
pro rata to their respective holdings of shares

No Drag Along Notice shall require a Called Sharehclder to agree to any terms except those
specifically set out in this Article 20

Completion of the sale and purchase of the Called Shares shall take place on the same date as,
and conditional upon the completion of, the sale and purchase of the Sellers’ Shares unless

2061 all of the Called Shareholders and the Selling Shareholders otherwise agree, or

2062 that date s less than 25 Business Days after the date of service of the Drag Along
Notice, in which case completion of the sale and purchase of the Called Shares
shall take place 25 Business Days after the date of service of the Drag Along
Notice

Within 20 Business Days of the Proposed Buyer serving a Drag Along Notice on the Called
Shareholders, the Called Shareholders shall deliver stock transfer forms for their Equity Shares
in favour of the Proposed Buyer (or as the Proposed Buyer may direct), together with the share
certificate(s) in respect of those Equity Shares {or a suttable indemnity in respect thereof) to
the Company On the expiration of that 20 Business Day period the Company shall pay the
Called Shareholders, on behalf of the Proposed Buyer, the amounts they are respectively due
pursuant to Article 20 4 to the extent the Proposed Buyer has put the Company n the requisite
funds The Company's receipt for the amounts due pursuant to Article 20 4 shall be a good
discharge to the Proposed Buyer The Company shall hold the amounts due to the Called
Shareholders pursuant to Article 204 n trust for the Called Shareholders without any
oblgation to pay interest

To the extent that the Proposed Buyer has not, on the expiration of the 2C Business Day
period, put the Company in funds to pay the amounts due pursuant to Article 20 4 the Called
Shareholders shall be entitled to the return of the stock transfer forms and share certificate(s)
{or suitable indemnity) for the relevant shares and the Called Shareholders shall have no
further rights or abligations under this Article 20 in respect of their shares

If any Called Shareholder fails to deliver to the Company a duly executed stock transfer form
(or forms) in respect of the Called Shares held by him (together with the share certificate(s) in
respect of those Called Shares (or a suitable indemnity in respect thereof)) the defaulting
Called Shareholder shall be deemed to have appointed any person nominated for the purpose
by the Selling Shareholders to be his agent to execute and deliver all necessary transfers on his
behalf, against receipt by the Company (on trust for such holder) of the consideration payable
for the Called Shares After the Proposed Buyer (or person(s) nominated by the Proposed
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2010

2011

2012

21

211

212

Buyer] has been registered as the holder of any such Called Shares, the validity of such
proceedings shall not be questioned by any person Failure to produce a share certificate shall
not impede the registration of any transfer of Shares under this Article 20

Upon any person, following the 1ssue of a Drag Along Notice, becoming a shareholder (or
increasing an existing shareholding) including, without imitation, pursuant to the exercise of
any option, warrant or other right to acquire or subscribe for, or to convert any security into,
shares, whether or not pursuant to a Share Option Scheme ("a New Shareholder"}, a Drag
Along Notice shall be deemed to have been served upon the New Shareholder, on the same
terms as the previous Drag Along Notice, who shall then be bound to sell and transfer all such
shares acquired by him to the Proposed Buyer (or as the Proposed Buyer may direct) and the
provisions of this Article 20 shall apply mutatis mutandis to the New Shareholder, save that
completion of the sate of such Equity Shares shall take place forthwith upon the later of the
Drag Along Notice being deemed served on the New Shareholder and the date of completion
of the sale of the Called Shares

A transfer of Called Shares to a Proposed Buyer (or as the Proposed Buyer may direct)
pursuant to a sale in respect of which a Drag Along Notice has been duly served shall not be
subject to the pre-emption provisions of Article 18

Any Transfer Notice or Deemed Transfer Notice served in respect of the transfer of any Share
which has not completed before the date of service of a Drag Along Notice shall automatically
be revoked by the service of a Drag Along Notice In these Articles, reference to the transfer of
a share includes the transfer, assignment 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

FAIR VALUE

The Fair Value shall be such price that 1s, at any time up to the Start Date, agreed by the
directors with and the Seller to be the Fair Value or, failing such agreement, such price as I1s
determined by the Expert pursuant to Article 21 2

If the Fair Value falls to be determined by the Expert

2121 the Company shall on the Start Date or as soon as practicable following
determination of the identity thereof instruct the Expert to determine the Fair
Value on the basis which, 1in his opinion, represents a fair price per share for the
Sale Shares at the date of service or deemed service of the Transfer Notice as
between a willing seller and a willing buyer and, in making such determination,
the Expert shall not take account of whether the Sale Shares comprise a majority
or minority interest in the Company or the fact that their transferability s
restricted by these Articles or otherwise,

2122 the Expert shall certify the Fair Value as soon as possible after being instructed by
the Company and, in so certifying, the Expert shall be deemed to be acting as an
expert and not as an arbitrator and the Arbitration Act 1996 shali not apply,

2123 the certificate of the Expert shall, in the absence of clear or manifest error, be
final and binding for the purposes of these Articles, and
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2124 the Company shall procure that any certificate required hereunder 1s obtained
with due expedition and the cost of determining the Fair Value and obtaiming such
certificate shall be borne by the Company unless
21241 such an arrangement would not be permitted by the Act, or
21242 the Fair Value as determined by the Expert is not more than 110%

of that price {if any) which the directors had previously notified to
the Seller as being in 1its opinion the Fair Value,
21243 in which event the cost shall be borne by the Seller
22 OBLIGATORY TRANSFERS

221 If any of the following events (Obligatory Transfer Events) happen to a shareholder (in this
article, the Seller), it shall serve a Transfer Notice in accordance with Article 18 1 and shall
include details of the Obligatory Transfer Event

(a)

(b}

(c)

(d)

(e)

(f)

(g)

(h)

GP$-20700681-3

the passing of a resolution for the hquidation of the shareholder or any other
company in the shareholder's Group other than a solvent liquidation for the purpose
of the reconstruction ar amalgamation of all or part of the shareholder's Group (the
structure of which has been previously approved by the Buyer in writing) in which a
new company assumes (and i1s capable of assuming) all the oblgations of the
shareholder or other company n the shareholder's Group, or

the presentation at court by any competent person of a petition for the winding up
of the shareholder or any other company in the shareholder's Group and which has
not been withdrawn or dismissed within seven days of such presentation, or

a change of control (as control s defined in section 1124 of the Corporation Tax Act
2010j) of the shareholder, or

the i1ssue at court by any competent person of a notice of intentian to appoint an
administrator to the shareholder or any other company in the shareholder's Group, a
notice of appointment of an admenistrator to the shareholder or any other company
in the shareholder's Group or an application for an administration order 1n respect of
the shareholder or any other company in the shareholder's Group, or

any step 1s taken by any person to appoint a recewer, administrative receiver or
manager In respect of the whole or a substantial part of the assets or undertaking of
the shareholder or any other company in the shareholder's Group, or

the shareholder or any other company in the shareholder's Group being unable to
pay its debts as they fall due for the purposes of section 123 of the Insolvency Act
1986, or

the shareholder or any other company in the shareholder's Group entering into a
composition or arrangement with its creditors, or

any chargor taking any step to enforcing any charge created over any shares held by
the shareholder in the Company (other than by the appointment of a recewver,
administrative recewver or manager), or
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23

231

2372

233

(1) a process having been instituted that could lead to the shareholder being dissolved
and 1ts assets being distributed among the shareholder's creditors, shareholders or
other contributors, or

f)] the shareholder ceasing to carry on 1ts business or substantially all of its business, or

(k) the shareholder committing a material or persistent breach of any shareholders'
agreement to which 1t 1s a party 1n relation to the shares in the Company which f
capable of remedy has not been so remedied within 20 Business Days of the other
shareholder requining such remedy, or

{n in the case of the Oblgatory Transfer Events set out in paragraphs (a), (b), {d) or (e)
above, any competent person takes any analogous steg in any jurisdiction in which
the shareholder carries on business

or, If the Seller s an indnvidual

(m) makes any proposal under Part VI Insolvency Act 1986 for a composition In
satisfaction of his/her debts or a scheme of arrangement of his/her affairs, or makes
any arrangement or compromise with his/her creditors generally, or

{n) 1s adjudicated as bankrupt

If the shareholder that has suffered the Obligatory Transfer Event fails to serve a Transfer
Notice, it shall be regarded as giving a Deemed Transfer Notice i relation to its shares in the
Company on the date on which any of the other shareholders become aware of the Obligatory
Transfer Event and the provisions of article 18 shall apply

As soon as practicable after service, or deemed service, of the Transfer Notice, the Company
shall appoint an Expert to determine the Fair Value of the Seller's shares in the Company In
accordance with Article 21

LEAVERS

If any shareholder becomes a Leaver on or before the first anniversary of the Effective Date
then all of the Leaver's shares (other than Ordinary Shares) shall be converted to Deferred
Shares unless the directors resolve within 14 days of the indwidual becoming a Leaver that this
article 23 1 does not apply

If any shareholder becomes a Leaver after the first anniversary of the Effective Date but on or
before the fourth anniversary of the Effective Date then the Relevant Proportion (as at the
date the individual becomes a Leaver) of the Leaver's shares (other than Ordinary Shares) shall
be converted to Deferred Shares unless the directors resolve within 14 days of the individual
becoming a Leaver that this article 23 2 does not apply

This artecle 23 shall not apply if such application would result in only Deferred Shares existing
in the capital of the Company

DECISION MAKING BY SHAREHOLDERS

24

241

QUORUM FOR GENERAL MEETINGS

The quorum at any general meeting of the Company, or adjourned general meeting, shall be
two persons present in persen or by proxy, of whom one shall be a holder of X Shares or a duly
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242

25

26

27

271

27 2

28

281

282

authonsed representative of such holder, provided that if at any duly convened general
meeting 1s not so quarate, or If during the general meeting such a quorum ceases to be
present, the meeting shall be adjourned for 72 hours from the time arranged for the meeting
at the same place and at such adjourned meeting if there 1s no quorum present then provided
that there 15 a holder of X Shares present the meeting shall be quorate

No business shall be transacted by any general meeting unless a quorum s present at the
commencement of the meeting and also when that business is voted on

CHAIRING GENERAL MEETINGS

The chairman of the board of directors shall chair general meetings If the chairman 1s unable to
attend any general meeting, the shareholder who appointed him shall be entitled to appoint
another of its nominated directors present at the meeting to act as chairman at the meeting,
and the appointment of the chairman of the meeting must be the first business of the meeting

VOTING

At a general meeting, on a show of hands every shareholder who 1s present in person or by
proxy shall have one vote, unless the proxy 1s himself a shareholder entitled to vote, on a poll
every shareholder present in person or by proxy shall have cne vote for each share of which he
1s the holder, and on a vote on a written resolution every shareholder has one vote for each
share of which he is the holder except that

{a) no shares of one class shall confer any right to vote upon a resolution for the removal
from office of a director appointed by holders of shares of the other class under a
right to appoint which 1s a class right, and

{b) subject to article (a) of this exception, Iin the case of any resolution proposed, any
shareholder voting against such resclution {(whether on a show of hands, a poll or on
a written resolution) shall be entitled to cast such number of votes as 1s necessary to
defeat the resolution

POLL VOTES

A poll may be demanded at any general meeting by a qualifying 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 werds "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 fess than 48 hours before the
time appointed for holding the meeting or adjourned meeting at which the right to vote 1s to
be exercised and in accardance with any instructions contained in the notice of general
meeting (or adjourned meeting) to which they relate”

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

29

291

282

293

30

301

MEANS OF COMMUNICATION TO BE USED

Subject to article 29 2, any notice, document ar other information shall be deemed served on,
or delivered to, the intended recipient

{(a) If properly addressed and sent by prepaid United Kingdom first class post to an
address in the United Kingdom, 48 hours after it was posted or five Business Days
after posting erther to an address outside the Urnited Kingdom or from cutside the
Umited Kingdom to an address within the United Kingdom, If {in each case} sent by
reputable international overnight courier addressed to the intended reciprent,
provided that delivery in at least five Business Days was guaranteed at the time of
sending and the sending party receives a confirmation of delivery from the courier
service provider,

ib) if properly addressed and delivered by hand, when it was given or left at the
appropriate address,

{c) If properly addressed and sent or supplied by electronic means, one hour after the
document or information was sent or supplied, and

(d) 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 recewves (or 1s deemed to have
received) notice of the fact that the material 1s availlable 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

Any notice, document or other information served on, or delivered to, an intended recipient
under article 16 or article 17 (as the case may be) may not be served or delivered in electronic
form (other than by fax), or by means of a website

In proving that any notice, document or information was properly addressed, it shall suffice to
show that the notice, document or iInformation was addressed to an address permitted for the
purpose by the Act

INDEMNITY AND INSURANCE

Subject to article 30 2, but without prejudice to any indemmity to which a relevant officer 1s
otherwise entitled

(a) each relevant officer of the Company shall be indemnified out of the Company's
assets agamnst all costs, charges, losses, expenses and habilitries incurred by him as a
relevant officer

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

() in relation to the Company's activities as a trustee of an occupational
pension scheme (as defined in section 235(6) of the Act),

(b) including (in each case) any habihty incurred by him in defending any civil or criminal
proceedings, in which judgment 1s given in his favour or to which he 1s acquitted or
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(c}

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 apphcation in which the
court grants him, in his capacity as a relevant officer, relief from lability for
negligence, default, breach of duty or breach of trust in relation to the Company's
affairs, and

the Company may prowvide 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 30 1(a} and otherwise may take action to enable any such
relevant officer to avoid incurring such expenditure

302 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

303 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

304 In this article

(a)

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

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 or any pension fund or employees' share scheme of the Company
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