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The Companies Act 2006
Private Company Limited by Shares

Articles of Association

of

Dawnus Group Limited
(Adopted by special resolution passed on Ccrb- If ™ 201 3)

Introduction

1

11

Interpretation

In these Articles, unless the context otherwise requires

Adoption Date: means the date of adoption of these Articles,

A Shares: means the A ordinary shares of £1 each 1n the capital of the company,

A Shareholders: the registered holders of A Shares,

Accountants: has the meaning given 1n Article 26 1,

Accountants' Certificate: has the meaning given in Article 26 1,

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 1n force,
Asset Sale: the sale or disposal of all or any matenal part of the business assets and
undertakings of the company or 1ts subsidianes to one or more persons 1n a single transaction
or a senies of transactions,

Bad Leaver: an Early Leaver or a Gross Misconduct Leaver,

B Shares: the B ordinary shares of £1 each n the capital of the company,

B Shareholders: the registered holders of B Shares,

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

Buyer's Notice: has the meaming given to it in Article 22 2 1,
Company's Notice: has the meaning given to 1t in Article 28 2,

C Shares: the C ordinary shares of £1 each 1n the capital of the company,
C Shareholders: the registered holders of C Shares,

Conflict: has the meaning given 1n Article § 1,
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Dawnus Holdings: means Dawnus Holdings Limited (company number 15265566),
Deemed Subscription Amount: means
(a) in relation to any A Shares which are Existing Shares, the amount subscribed for the

A ordinary shares 1n the capital of Dawnus Holdings which were sold to the
Company on or about the Adoption Date 1n consideration of the allotment of such A

Shares;
(b) mn relation to B Shares which are Existing Shares, the sum of £1 per Share, and
(©) in relation to any C Shares which are Exasting Shares, the amount subscnbed for the

C ordinary shares in the capital of Dawnus Holdings which were sold to the Company
on or about the Adoption Date 1n consideration of the allotment of such C Shares,

Drag Along Rights: has the meaning given to it in Article 24 2 1 |

Early Leaver: any B Sharehoider or C Shareholder who ceases to be an employee of the
company on or before 11 September 2016 and such cessation 1s not as a result of

(d) his death,
(e) his incapacity to work caused by his illness, or
§3)] unfair or wrongful dismissal or redundancy,

Encumbrance: means any charge, lien, equity, third party right, option, nght of pre-emption
or any other encumbrance, priority or security 1aterest of whatsoever nature other than any
such ansing under the Articles,

Equity Share Dividend: has the meaning given to 1t 1n Article 17 1,
Equity Shares: the A Shares and the C Shares,

Existing Shares: means Shares allotied on or before the Adoption Date,
Exit: means completion of an Asset Sale, a Share Sale or a Flotation,
Fair Value: has the meaning given 1in Article 26 1,

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

(a) histing of the A Shares and the C Shares on the Official List or the Alternative
Investment Market of the London Stock Exchange or Plus Markets becomes
effective, or

(b) pernussion for any of A Shares and the C Shares to be dealt 1 on any recognised
investment exchange (as defined by Section 285 of the Financial Services and
Markets Act 2000) becomes effective,

Good Leaver: any B Sharcholder or C Shareholder who leaves the employment of the
company and 1 not a Bad Leaver,

Gross Misconduct: gross misconduct includes any of the following examples of behaviour
by the B Shareholder or the C Sharcholder 1n circumstances where such behaviour would
entitle the company to summarily dismiss the B Shareholder or C Shareholder as an
employee
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(a) theft or other serious dishonesty whether commutted at or outside 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 nideness to
colleagues, customers or other third parties,

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

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

(&) any conduct whether at or outside work which 1n 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,

W mususe of the company's information systems, associated data, copyright, software or
the telecommunications network,

) work 1n circumstances where the director 1s not able to perform his job competently,
or
(k) being under the influence of drink or drugs at work 1n circumstances where the B

Shareholder or the C Sharcholder 1s not able to perform his job competently,

Gross Misconduct Leaver: any B Shareholder or C Shareholder of the company who 1s
dismissed for Gross Misconduct (and such dismissal 1s not wrongful dismissal) at any time
after the Issue Date,

Issue Date:

{(a) in respect of B Shares means each date upon which B Shares were 1ssued to that B
Shareholder, and

(b) 1n respect of C Shares means each date upon which C Shares were 1ssued to that C
Shareholder,

Issue Shares: has the meaning given to 1t 1n Article 28 2,

Model Articles: means the model articles for private companies limited by shares contained
in Schedule 1 of the Companies (Model Articles) Regulations 2008 (S7 2008/3229) as
amended prior to the date of adoption of these Articles,

Ongoing Shareholders: has the meaning given 1n Article 22 1,

Relevant Loss means any loss or liabitity which has been or may be incurred by a Relevant
Officer in connection with that Relevant Officer's duties or powers in relation to the company,
any 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 1s a trustee of an
occupational pension scheme (as defined by section 235(6) of the Act, but excluding 1n each
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case any person engaged by the company (or associated company as auditor (whether or not
he is also a director or other officer), to the extent he acts in his capacity as auditor),

Seller: has the meaning given in Article 22 1,

Selling Shareholders: has the meaning given in Article 24 1,

Share: means an A Share, a B Share or a C Share,

Shareholder: an A Shareholder, a B Shareholder and a C Shareholder,

Share Sale; sale or disposal of a controlling interest of 50% or more 1n the 1ssued share
capital of the company and 1its subsidianes to one or more persons {other than as part of a
group reorganisation) n a single transaction or a series of transactions,

Subscriber's Notice: has the meaning given to 1t 1n Article 28 3,

Tag Along Rights: has the meaning given 1n Article 24 2 2,

Transfer Notice: has the meaning given to it 1n Article 22 1

Save as otherwise specifically provided 1n these Articies, words and expressions which have
particular meanings 1n 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 shall have the same meanings in these Articles

Headings 1n these Articles are used for convenience 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

Unless expressly provided otherwise, a reference to a statute, statutory provision or
subordinate legislation 1s a reference to 1t as 1t 1s 1n force from time to time, taking account of

151 any subordinate legislation from time to time made under it, and

152 any amendment or re-enactment and includes any statute, statutory provision or
subordinate legislation which 1t amends or re-enacts

Any phrase miroduced by the terms "including”, "include”, "in particular” or any sumlar
expression shall be construed as 1llustrative and shall not limut the sense of the words
preceding those terms

The Model Articles shall apply to the company, except 1n so far as they are modified or
excluded by these Articles

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

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

192 thensertion 1n article 7(2) of the words "(for so long as he remains the sole director)”
afier the words "and the director may"
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110 Article 20 of the Model Articles shall be amended by the insertion of the words "(including
alternate directors) and the secretary (1f any)" before the words "properly incur*

111 Inarticle 25(2)(c) of the Model Articles, the words "evidence, indemmity 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) 1n an instrument of transfer executed under article
28(2)," after the words "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 "erther” 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”

2 Objects

21 In accordance with section 31 of the Act, the company's objects are unrestricted

Directors

3 Unanimous decisions

31 A decision of the directors 1s taken 1n accordance with this Article when all eligible directors
indicate to each other by any means that they share a common view on a matter

32 Such a decision may take the form of a resolution in writing, where each eligible director has
signed one or more copies of it, or to which each eligible director has otherwise indicated
agreement 1n wnting

33 A decision may not be taken 1n accordance with this Article if the eligible directors would not
have formed a quorum at such a meeting

4 Calling a directors’ meeting

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

42 Notice of a directors’ meeting shall be given to each director in writing

5 Quorum for directors' meetings

51 Subject to Article 5 2 the quorum for the transaction of business at a meeting of directors 1s
any three directors

52 For the purposes of any meeting (or part of a meeting) held pursuant to Article 8 to authorise
a directors’ conflict, 1f there 15 only one eligible director 1n office other than the conflicted
director(s), the quorum for such a meeting (or part of that meeting) shall be one eligible
director

53 If the total number of directors 1n office for the time being 1s less than the quorum required,

the directors must not take any dectsion other than a decision
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531 toappoint further directors, or

532 1o call a general meeting so as o enable the shareholders 1o appoint further directors
or by ordinary resolution to reduce the number of directors required to constitute a
quorum

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 1s 1n any way, whether directly or indirectly, interested 1n an existing
or proposed transaction or arrangement with the company

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

712 shall be an ehigible director for the purposes of any proposed decision of the directors
(or commuttee of directors) in respect of such contract or proposed contract in which
he s nterested,

713 shall be entitled to vote at a meeting of directors (or of a commuttee of the directors)
or participate 1n any unamumous decision, 1n respect of such contract or proposed
contract 1n which he 1s interested,

714 may act by himself or his firm 1n a professional capacity for the company (otherwise
than as auditor) and he or tus firm shall be entitled to remuneration for professional
services as 1f he were not a director,

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

716 shall not, save as he may otherwise agree, be accountable to the company for any
benefit which he (or a person connected with him (as defined 1n section 252 of the
Act})) derives from any such contract, transaction or arrangement or from any such
office or employment or from any interest 1n 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

Directors’ conflicts of interest

The directors may, 1n accordance with the requirements set out 1n this Article, authonise any
matter or situation proposed to them by any director which would, if not authonsed, involve a
director (an Interested Director) breaching his duty under section 175 of the Act to avoid
conflicts of interest (Conflict)

Any authonisation under this Article 8 will be effective only 1f

821 tothe extent permutied by the Act, the matter in question shall have been proposed by
any director for consideration 1n the same way that any other matter may be proposed
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35

36

91

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

822 anyrequirement as to the quorum for consideration of the relevant matter 1s met
without counting the Interested Dhrector, and

823 the matter was agreed to without the Interested Director voting or would have been
agreed to 1f the Interested Director's vote had not been counted

Any authonsation of a Conflict under this Article 8 may (whether at the time of giving the
authornsation or subsequently)

831 extend to any actual or potential conflict of interest which may reasonably be i
expected to anse out of the matter or situation so authorsed,

832 provide that the Interested Director be excluded from the receipt of documents and
information and the participation 1n discusstons (whether at meetings of the directors
or otherwise) related to the Conflict,

833 provide that the Interested Director shall or shall not be an eligible director 1n respect
of any future decision of the directors 1n relation to any resolution related to the
Conflict,

&34 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
mnvolvement 1n the Conflict and otherwise than through his position as a director of
the company) information that s confidential to a third party, he will not be obliged
to disclose that information to the company, or to use 1t 1n relation to the company’s
affairs where to do so would amount to a breach of that confidence, and

€36 permut 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

Where the directors authonse a Conflict, the Interested Director will be obliged to conduct
himself 1n accordance with any terms and conditions imposed by the directors 1n relation to
the Conflict

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 vanation, 1n accordance
with the terms of such authorisation.

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

Records of decisions to be kept

Where decisions of the directors are taken by electromic means, such decisions shall be
recorded by the directors 1n permanent form, so that they may be read with the naked eye
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122
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131

132

133

Number of directors

Unless otherwise determined by ordinary resolution, the maximum number of directors shall
be 9

Appointment of directors

In any case where, as a result of death or bankruptcy, the company has no shareholders and no
directors, the transmttee(s) of the last shareholder to have died or to have a bankruptcy order
made against him (as the case may be) have the nght, by notice 1n wniting, to appoint a
natural person (including a transmittee who 1s a natural person), who 1s willing to act and 15
permutted to do so, to be a director.

Appointment 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

1211 exercise that director's powers, and
1212 carry out that director’s responsibilities,

in relation to the taking of decisions by the directors, 1n the absence of the alternate's
appointor

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

The notice must

1231 1denuify the proposed alternate, and

1232 1n the case of a notice of appointment, contain a statement signed by the proposed
alternate that the proposed alternate 1s willing to act as the alternate of the director
giving the notice

Rights and responsibilities of alternate directors

An alternate director may act as alternate director to more than one director and has the same
rights 1n relation to any deciston of the directors as the alternate's appointor

Except as the Articles specify otherwise, alternate directors

1321 are deemed for all purposes to be directors;

1322 are hable for their own acts and omissions,

1323 are subject to the same restrictions as their appointors, and

1324 are not deemed to be agents of or for their appointors

and, 1n particular (without limitation), each alternate director shall be entitled to receive notice
of all meetings of directors and of all meetings of commuttees of directors of which his

appointor 15 a member

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

10
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135

14

i41

15

151

1331 may be counted as participating for the purposes of determining whether a quorum 1s
present (but only 1f that person’s appointor 1s not participating),

1332 may participate 1n a unammous decision of the directors (but only tf his appointor 1s
an eligible director 1n 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
1332

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

An alternate director may be paid expenses and may be indemnified by the company to the
same extent as his appomtor 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 1n writing made to the company

Termination of alternate directorship
An alternate director’s appointment as an alternate terminates

14 1 1 when the alternate’s appointor revokes the appointment by notice to the company 1n
writing specifying when 1t 1s to terminate,

1412 on the occurrence, 1n relation to the alternate, of any event which, 1f it occurred 1n
relation to the alternate's appointor, would result 1n the termination of the appointor's
appointment as a director,

141 3 on the death of the alternate’s appointor, or

1414 when the alternate's appointor’s appointment as a director terminates

Secretary

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

Share and share rights

16

161

162

17

171

Classes of shares

The share capital at the date of the adoption of these Articles 1s divided into A Shares, B
Shares and C Shares

Except as set out in Articles 22 and 23 below, the Equity Shares shall rank equally 1n all
respects as if they were the same class of Shares

Dividends

In paying 1n respect of each financial year of the company, i prionty to the holders of any
other class of share 1n the capital of the company such dividend per share (1f any) as the

11
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173

18

181

182

19

191

20
201

202

directors acting 1n their absolute discretion shall thunk fit on the A Shares and C Shares
(Equity Share Dividend)

Dividends payable on the A Shares shall take no account of the amounts paid up on the A
Shares

The B Shareholders shall be entitled to receive a dividend per B Share equal to 1/10,000" of
the amount of any Equity Share Dhwvidend  If the aggregate amount of the dividend payable to
the B Shareholders 1s less than £100, it will be rolled up and only become payable once
aggregate amount of dividends declared on the B Shares has exceeded £100

Capital distributions

On a Liquidation or other return of capital, the surplus assets available after payment of the
company's liabilities shall be distnbuted as follows

18 1 1 first in paying to the holders of the Equity Shares the amounts subscribed for such
shares or (in respect of Existing Shares only) the Deemed Subscription Amount 1n
respect of such shares,

18 12 second w paying to the holders of the B Shares the amounts subscnbed for such
shares or (in respect of Existing Shares only) the Deemed Subscription Amount 1n
respect of such shares, and

1813 third 1in distributing the balance amongst the holders of the Equity Shares as 1f the
same constituted one class, 1n proportion to the number of Equity Shares held by such
holders respectively

On an Exit the proceeds (net of any expenses payable by the company 1n connection
therewith) shall be applied as follows

1821 first in paying to the holders of the Equity Shares the amounts subscribed for such
shares or (1n respect of Existing Shares only) the Deemed Subscription Amount 1n
respect of such shares,

18 22 second 1n paying to the holders of the B Shares the amounts subscribed for such
shares or (1n respect of Existing Shares only) the Deemed Subscniption Amount 1n
respect of such shares,

182 3 third in distributing the balance amongst the holders of the Equity Shares as 1f the
same constituted one class, in proportion to the number of Equity Shares held by such
holders respectively

Voting

The holders of the A Shares, B 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, B Shares and C Shares shali be entitled to one vote for each share registered in his

name

Redemption

The A Shares and the C Shares are not redeemable

The B Shares held by a B Shareholder shall be redeemable at par value at the option of the
company, if that B Shareholder becomes a Good Leaver or a Bad Leaver

12
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211

212

213

214

22

221

222

223

224

Transfer of shares

If, 1n relation to a transfer of a share, the transferor 1s a party to any agreement between the
company and some or all of its Shareholders (being an agreement additional to these Articles)
then the directors may

21 11 require the transferee to enter into a written undertaking (in the form the directors
prescribe) to be bound by the provisions of that agreement, and

21 12 decline to register the transfer of such share unless and until the transferee has entered
into that wnitten undertaking

Subject to Article 23 (Obligatory Transfer Events) and Article 24 (Drag and Tag Along
Rights), no Equity Shareholder shall sell, transfer, assign, pledge, charge or otherwise dispose
of any Share or any interest 1n any Share except with the prior wnitten consent of
Shareholders together holding 75% or more of the issued Shares Such consent shall not be
required upon the death of an individual Equity Shareholder, when that Equity Shareholder's
Shares shall transfer to such persons as are entitled to them 1n accordance with that Equity
Shareholder's will or the laws of intestacy

Subject to Article 24 (Drag and Tag Along Rights) below, no B Shareholder shall sell,
transfer, assign, pledge, charge or otherwise dispose of any B Share, or any interest in any B
Share in the company

Except for transfers for which all the other Sharcholders give their prior written consent, no
Shareholder shall transfer any Shares unless he transfers all (and not some only) of the Shares
held by lim

Pre-emption Rights

Subject to Articles 21 and 23, 1f an Equity Shareholder wishes to transfer Equity Shares, such
Equity Shareholder (Seller) shall give notice in wnting (Transfer Notice) to the other Equity
Shareholders (Ongoing Shareholders) specifying the details of the proposed transfer,
including the 1dentity of the proposed buyer(s) and the price for his Equity Shares

Within 10 Business Days of receiving the Transfer Notice, the Ongoing Shareholders shall
give a notice to the Seller saying that they wish to

2221 purchase a proportion of the Equity Shares 1n the Transfer Notice, which the number
of Equity Shares held by him bears to the total number of Equity Shares held by the
Ongoing Shareholders, at the price specified (Buyer's Notice), or

22 22 purchase a proportion of the Equity Shares 1n the Transfer Notice , which the number
of Equity Shares held by him bears to the total number of Equity Shares held by the
Ongoing Shareholders, but that the price specified 1s too high

If the Ongoing Shareholders wish to purchase the Seller's Equity Shares but consider the
price spectfied to be too high, the parties shall endeavour to agree a price If the parties fail to
reach agreement within 20 Business Days of the Transfer Notice, the Accountants shall
determine the Fair Value of the EQuity Shares 1n accordance with Article 23

If the Seller does not agree with the Fair Value as certified in the Accountants’ Certificate, he
shall revoke the Transfer Notice by notice in wniting to the Ongoing Shareholders within 10
Business Days of delivery of the Accountants’ Certificate If the Seller revokes the Transfer
Notice, he 15 not entitled to transfer the Equity Shares except in accordance with these
Articles

13
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226

227

228

229

23

231

232

If the Ongoing Shareholders do not agree with the Fair Value as certified in the Accountants’
Certificate, they shall not be obliged to proceed with the purchase of shares

Subject to the Seller not exercising his nght to revoke the Transfer Notice, and unless the
Ongoing Shareholders give notice 1n wnting to the Seller within 10 Business Days of the date
of the Accountants’ Certificate that they do not wish to purchase the Equity Shares,
completion of the sale of the Equity Shares comprised 1n the Transfer Notice at the Fair
Value, or price specified and agreed

If any of the Equity Shareholders shail fail to exercise his option to purchase any or all of the
Seller's Equity Shares then the Qngoing Shareholders who have served a Buyer's Notice shali
be entitled to purchase any of the Equity Shares tn respect of which the option has not been
exercised

If the Ongoing Shareholders {(or any of them) do not exercise their nnght pursuant to this
Article 22 to purchase the Seller's Equity Shares the Shareholders shall, for as long as they
hold Shares, procure (so far as 1s possible 1n the exercise of their nghts and powers), to the
extent 1t is legally able to do so in accordance with the Act, that the company consider the
option of buying back the remaining Shares of the Seller at the Fair Value and all
Shareholders undertake to pass all necessary resolutions {whether of the company or the
Board) 1n order to effect such buy back of shares, and the Shareholders shall do all such other
acts and things necessary to give effect to such buy back

If the Ongoing Shareholders (or any of them) do not exercise their right pursuant to this
Article to purchase the Seller's Equity Shares and the company cannot or does not buy back
the remaining shares pursuant to Article 22 8, the Seller shall be entitled to sell the Seller's
Equity Shares to any third party at a price not being less than the price specified 1n the
Transfer Notice (or, 1f higher, the Fair Value, 1f any) provided that

2291 the proposed buyer 1s not, directly or indirectly, a competutor of the company, and

2292 the sale shall have been completed within 10 Business Days of the last day when the
Ongoing Shareholders were entitled under this Article 22 to purchase the Seller's
Equity Shares

Obligatory Transfer Events

An individual A Shareholder will be deemed to have served a Transfer Notice immediately
before the occurrence of any of the following events

2311 abankruptcy order being made against him, or an arrangement or composition bemng
made with his creditors, or where he otherwise takes the benefit of any statutory
provision for the time being 1n force for the relief of insolvent debtors, or

2312 he disposes or attempts to dispose of a Share or any interest therein (or a right to
receive or subscribe for Shares) 1n contravention of these articles of association, or

2313 he commuts a matenal breach of any obligation under any agreement between the
Shareholders from time to time and fails to remedy such breach within 20 Business
Days of notice to remedy the breach being served by any other Shareholder

The deemed Transfer Notice referred to in Article 23 1 above have the same effect as a
Transfer Notice, except that

2321 the deemed Transfer Notice takes effect on the basis that 1t does not 1dentify a
proposed buyer or state a price for the Shares and the parties shall refer the question
of a valuation to the Accountants,
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2322

2323

2324

2325

the Accountants are required to determine the Fair Value for the Shares,
the Seller does not have a nght of withdrawal following a valuation,

on the completion of any sale 1n accordance with this clause, the proposed buyer 1s
not required to procure the discharge of any secunty given by the Seller or to procure
the release of any debts of the company to him,

if any of the Equity Shareholders shall fail to exercise his option to purchase any or
all of the Seller's Equity Shares then the Ongoing Shareholders who have exercised
their option to purchase any or all of the Seller's Equity Shares, or 1if no such option
has been exercised, the company, shall be entitled to purchase any of the Seller's
Equity Shares 1n respect of which the option has not been exercised

233  Anindividual C Shareholder will be deemed to have served a Transfer Notice immediately
before the occurrence of any of the following events

2331

2332

2333

2334

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 ime being 1n force for the relief of insolvent debtors when he shall
be treated as a Bad Leaver for the purposes of Article 23 4, or

he disposes or attempts to dispose of a Share or any interest therein {or a night to
recerve or subscribe for Shares) 1n contravention of the articles of association when
he shall be treated as a Bad Leaver for the purposes of Article 23 4, or

he commuits a matenal breach of any obligation under any agreement between the
Shareholders from time to time and fails to remedy such breach within 20 Business
Days of notice to remedy the breach being served by any Shareholder when he shall
be treated as a Bad Leaver for the purposes of Article 23 4, or

he becomes a Good Leaver or a Bad Leaver

234  The deemed Transfer Notice referred to 1n Article 23 3 has the same effect as a Transfer
Notice except that

2341

2342

C 3696558v3

the shares shall be offered only to the company, which shall, to the extent 1t 1s legally
able to do so 1n accordance with the Act, consider the option of buying back C Shares
of the Seller, and all Shareholders undertake to pass all necessary resolutions
(whether of the company or the Board) 1n order to effect such buy back of Shares and
the Shareholders shall do all such other acts and things necessary to give effect to
such buy back,

the sale price of the C Shares shall be

(a) 1n the case of a Bad Leaver who is a Gross Misconduct Leaver, the lower of
the Fair Value of the C Shares and the nomutnal value of the C Shares,

(b) 1n the case of a Bad Leaver who 1s an Early Leaver, if the Transfer Notice has
been served (or deemed served) on or before 11 September 2016, the
subscription price oniginally paid for the C Shares

(c) 1n the case of a Good Leaver, the higher of the Fair Value of the C Shares
and the subscription pnice onginally paid for the C Shares
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24 Drag along and tag along rights

241  If any Equity Shareholder or Equity Shareholders {Selling Shareholders) who together hold
more than 75% Shares in the capital of the company propose to effect a bona fide sale of the
entire legal and beneficial interest in all, but not less than all, of their Shares to any person
other than the Shareholders (Proposed Purchaser) then the Selling Shareholders shall give
20 Business Days pnior wnitten notice before 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 24

242  After service of a Sale Notice

24 21 the Selling Shareholders shall have the nght (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

(a) in the case of Equity Shareholders, an amount equivalent to the amount per
Equity Share to be patd by the Proposed Purchaser to the Selling
Shareholders and subject to the same terms as the proposed sale, and

(b) 1n the case of the B Shareholders, an amount equal to the aggregate nominal
value of the B Shares,

2422 the other Shareholders shall have the nght (Tag-Along Right) exercisable on at least
10 days prior wnitten 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

(a) 1n 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, and

{b) 1n the case of the B Shareholders, an amount equal to the aggregate nominal

value of the B Shares
25 Completion of share purchase

251 Completion of the sale and purchase of Shares under Article 21 (Transfer of Shares), Article
22 (Pre-emption) and Article 23 (Obhgatory Transfer Events) shall take place on

2511 1 the case of a transfer pursuant to Article 21 (Transfer of Shares) - on such date as
agreed between the relevant Shareholders,

2512 1n the case of a transfer pursuant to Article 22 (Pre-emption) - on or after 3 months
after the date of the Buyer's Notice or such other date agreed between the relevant
Shareholders,

2513 1n the case of a transfer pursuant to Article 23 (Obligatory Transfer Events) - on or
after 3 months after the date of the Accountant's Certificate or such other date agreed
between the relevant Shareholders, and

252 At such completion

252.1 the Seller shall deliver, or procure that there 1s delivered to the Ongoing Shareholders,
a duly completed share transfer form transferning the legal and beneficial ownership
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253

254

255

26

26.1

262

263

of the relevant Shares to the relevant Ongomg Shareholders, together with the
relevant Share certificates and such other documents as the Ongoing Shareholders
may reasonably require to show good title to the Shares, or to enable them to be
registered as the holders of the Shares; and

2522 the relevant Ongoing Shareholders shall either

(a) deliver or procure that there 1s dehivered to the Seller a bankers' draft made
payable to the Seller or to hus order for the full purchase price of the Shares,
or

(b) pay the purchase price by same day electronic funds transfer to the nominated

account of the Seller;

25 2 3 f following the sale the Seller holds no further Shares, the Seller shall deliver, or
procure that there are delivered to the company, resignations from any directors
appointed by the Seller, such resolutions to take effect at completion of the sale of the
Shares

The Shares are sold by the Seiler with full title guarantee

If any Ongoing Shareholder fails to pay the purchase price on the due date, without prejudice

to any other remedy which the Seller may have, the outstanding balance of the purchase price

shall accrue interest at a rate equal to 2 % above the base rate of Lloyds TSB Bank plc from |
time to time

The relevant parties shall procure the registration (subject to due stamping by the relevant
Ongomng Shareholders) of the transfers of Shares in the company effected pursuant to this
Article and each of them consents to such transfers and registrations under these articles of
association and under any agreement between the Shareholders

Fair Value

The Fair Value for any Equity Shares to be transferred 1s that proportion of the amount the
Accountants consider to be the fair value of the entire 1ssued share capital of the company that
the Seller’s Equity Shares bear to the entire 1ssued share capital of the company (with no
discount for the size of the Seller’s shareholding) If the Accountants decline such
appointment at their discretion (or 1f the company does not have retained accountants) then a
person nomunated by the President for the ime being of the Institute of Chartered
Accountanis on the application of the directors or any member on behalf of the company shall
be wstructed to give such certificate (Accountants’ Certificate) and any following reference
in this Article 26 to Accountants shall include any person so nominated

The Board and the Shareholders shall procure that there 1s made available to the Accountants
such information relating to the company as the Accountants reasonably require i1t order to
determine the Fair Value

In determining the Fair Value of the entire 1ssued share capital of the company, the
Accountants shall have regard to the following assumptions

26 3 1 the sale 1s between a willing seller and a walling buyer,

26 32 ifthe company 1s then carrying on business as a going concern, that it will continue to
do so,

2633 the Shares are sold subject to the nights and restrictions attached to the Shares 1n
respect of income and capital as set out i these Articles, and
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264

27

271

28

281

282

283

284

285

286

26 34 the sale 1s taking place on the date the Accountants were requested to determine the
Fair Value

and, for the avoidance of doubt, no discount 1n the value of the Sellers' Equity Shares shalt be
made by the Accountants as a result of the fact that the Sellers' Equity Shares may represent a
mnority interest and do not carry Control of the company and 1n stating the Fair Value the
Accountants shall be considered to be acting as experts and not as arbitrators and their
deciston shall, in the absence of manifest error, be final and binding on the parties

The Accountants' costs shall be borne by the Seller and the Ongomg Shareholders equally (as
between the Ongoing Shareholders in the same proportion as the Shares held by each of them
are of aggregate of the Shares held by all of the Ongoing Shareholders)

Transmission of Shares

Articles 21 10 23 relating to the transfer of Shares shall also apply upon a transmission of
Shares Model Articles 27 to 29 shall be modified accordingly

Further issues of shares

In accordance with section 570 of the Act, the provisions of section 567 and section 561(1)
does not apply to the company

If the company wishes to 1ssue further Equity Shares, the company shall give notice
{Company's Netice) to each Equity Shareholder stating the number and class of Shares to be
1ssued (Issue Shares) and the price of the Issue Shares,

Each Equity Shareholder shall have the option, but not the obligation, to subscnbe for, at the
price stated 1n the notice, that proportion of the Issue Shares proposed to be i1ssued which the
number of Equity Shares held by him bears to the total number of Equity Shares of that class
in 1ssue at the ime the company gives 1ts notice Each Equity Shareholder may exercise the
option by giving notice to the company (Subscriber's Notice), at any time within 20 Business
Days following the Company’s Notice, accompanied by a banker's draft or confirmation that
the subscription monies have been sent to the company by same day electronic funds transfer
made payable 1o the company 1n respect of full payment for the Shares to be subscnbed for

If the Company's Notice shall be duly given and 1f any of the Equity Shareholders shall fail to
exercise his option to purchase any or ali of the Issue Shares then the other Equity
Shareholders who have served a Subscriber's Notice shall be entitled to purchase any of the
Issue Shares in respect of which the option has not been exercised

Any Issue Shares 1n respect of which the Equity Shareholders do not exercise their options,
may be 1ssued by the company 1n accordance with the Company's Notice, provided that the
proposed buyer 15 not, directly or indirectly, a competitor of the company any such issue 15
completed within 40 Business Days after the Company’s Notice

The provisions of this clause are subject to the provisions of any agreement between some or
all of the Shareholders’ for ime to time 1n force

Decision making by Shareholders

29

291

Requisition of general meeting
Where the Shareholders have requisitioned either the circulation of a wntten resolution or a

general meeting to be convened and require a statement to be circulated, the directors may
waive the requirement under sections 294 and 316 of the Act for the requisitioning
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30

301

302

3

311

312

Shareholders to pay the expenses of requesting the circulation of the written resolution or the
circulation of the statement

Poll votes

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

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

Proxies

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

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

Administrative arrangements

32

321

322

Means of communication to be used

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

3211 ifproperly addressed and sent by prepaid United Kingdom first class post to an
address 1n the United Kingdom, 48 hours after 1t 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, 1f (1n each case) sent by
reputable international overnight couner 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 delivery from the couner service
provider),

3212 1f properly addressed and delivered by hand, when 1t was given or left at the
appropnate address,

3213 1f properly addressed and sent or supplied by electronic means, one hour after the
document or information was sent or supphed, and

32 14 if sent or supplied by means of a website, when the matenal 1s first made available on
the website or (1f later) when the recipient recerves (or 1s deemed to have recerved)
notice of the fact that the matenal 15 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

In proving 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
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33 Indemnity

331  Subject to Article 33 2, but without prejudice to any indemmity to which a Relevant Officer 1s
otherwise entitled

3311

3312

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

(a) 1n the actual or purported execution and/or discharge of lus duttes, or in
refation to them, and

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

mcluding (1n each case) any liabiiity incurred by him 1n defending any civil or
crnimnal proceedings, in which judgment 1s given n his favour or in which he s
acquutted or the proceedings are otherwise disposed of without any finding or
admussion of any matenal breach of duty on his part or in connection with any
application in which the court grants hum, 1n his capacity as a Relevant Officer, relief
from hability for neghgence, default, breach of duty or breach of trust in relation to
the company's (or any associated company's) affairs, and

the company may provide any Relevant Officer with funds to meet expenditure
incurred or to be incurred by him 1n connection with any proceedings or application
referred to 1n Article 33 1 1 and otherwise may take any action to enable any such
Relevant Officer to avoid incurring such expenditure

332 Ths 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

333  Inthis Article companies are associated 1f one 1s a subsidiary of the other or both are
subsidianes of the same body corporate

34 Insurance

341  The directors may decide to purchase and maintain nsurance, at the expense of the company,
for the benefit of any Relevant Officer in respect of any Relevant Loss
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