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Company Number 09120252 25/06/2016

THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES

WRITTEN RESOLUTIONS OF

YOPA PROPERTY LIMITED
(the “Company”)

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006
CIRCULATION DATE:  Z-~d June, 2016

The Directors of the Company propose that the resolutions below shall be passed as special
resolutions of the Company and be as valid and effective as If the same had been passed at a
general meeting of the Company duly convened and held.

SPECIAL RESOLUTIONS

1.RATIFICATION

The issue and allotment of all issued shares in the Company immediately before this
Resolution 1 is passed be expressly ratified and confirmed

2. AUTHORITY TO ALLOT AND RE-DESIGNATION

21 THAT, in accordance with section 551 of the Act, the directors be unconditionally
authorised to allot 1,756,940 ordinary shares of £1 00 each in the capital of the
Company, and unless renewed, varied or revoked by the Company, this authority shall
expire on 30% June , 2016 except that the Company may, before such expiry, make an
offer or agreement which would or might require shares to be allotted and the
directors may allot shares in pursuance of such offer or agreement notwithstanding
that the authority conferred by this resolution has expired.

2.2 This authority revokes and replaces all unexercised authorities previously granted to
the Directors

3. REDESIGNATION OF SHARE CAPITAL

THAT 1,505,948 Ordinary shares of £1.00 in the Company be redesignated as “S” Voting

‘Shares of £1.00 each that 83,664 Ordinary shares of £1 00:n the Company be redesignated as

D- Voting Shares of £1 00 each, that 920,302 Ordinary shares of £1 00 in the Company be
redesignated as “F” Voting Shares of £1.00 each and that 167,328 Ordinary shares of £1.00
in the Company be redesignated as | Non-Voting Shares of £1.00 each; so that immediately

AN

COMPANIES HOUSE

#197



following the passing of this resolution 3 ,the share capital of the Company s
£4,973,948 divided into 3,166,810 F shares of £1.00 each, 1,505,948 S Voting Shares of £1 00
each, 83,664 D Voting Shares of £1 00 each, 217,526 | Non-Voting Shares of £1 00 each and
a class of E Non-Voting Shares of £1.00 each, all having the respective rights and being subject
to the respective obligations set out in the new Articles of Association of the Company to be
adopted by resolution 5.

4, DISAPPLICATION OF PRE-EMPTION RIGHTS

4,1 THAT, subject to the passing of resolution 2 and in accordance with section 570 of the
CA 2006, the Directors be generally empowered to allot equity secunities (as defined
in section 560 of the CA 2006) pursuant to the authornity conferred by resolution 2, as
if section 561(1) of the CA 2006 did not apply to any such allotment, provided that this
power shall:

42 be limited to the allotment of equity securities up to an aggregate nominal amount of
£1,756,940, and

43 expire on 30" June, 2016,(unless renewed, varied or revoked by the Company prior to
or on that date) except that the Company may, before such expiry make an offer or
agreement which would or might require equity securities to be allotted after such
expiry and the Directors may allot equity securities in pursuance of any such offer or
agreement notwithstanding that the power conferred by this resolution has expired

5. NEW ARTICLES OF ASSOCIATION

THAT, pursuant to Section 21 of the Act the articles of association accompanying this
resolution and inttialled by a director for the purposes of identification (the “New Articles”)
be and are hereby adopted as the articles of association of the Company in substitution for
and to the exclusion of the existing articles of association of the Company

AGREEMENT

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

The undersigned, bemng persons entitled to vote on the above Resolutions on the Circulation
Date, hereby irrevocably agree to the Resolutions

Signed by ALISTAIR BARCLAY

Date:




Signed by ANDREW BARCLAY

Date:

Signed by DAVID JACOBS

Date- 2"\"‘ dwlﬂb
Signed by DANIEL ATTIA % -
Date: And Juare 20l
NOTES
1. You can choose to agree to all the Resolutions or none of them but you cannot agree

to only one of the Resolutions. If you agree to the Resolutions, please indicate your
agreement by sigming and dating this document where indicated next to your name
above and returning it to the Company using one of the following methods:

By Hand' delivering the signed copy to Acre House, 11/15 Willam Road London, NW1
3ER

Post. returning the signed copy by post to Acre House, 11/15 Willram Road London, NW1
3ER

If you do not agree to Resolutions, you do not need to do anything: you will not be
deemed to agree if you fail to reply.

2. Once you have mdicated your agreement to the Resolutions, you may not revoke

your agreement.

3. Unless, within 28 days after the Circulation Date, sufficient agreement has been

received 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

4, In the case of joint holders of shares, only the vote of the senior holder who votes

will be counted by the Company. Seniority is determined by the order in which the
names of the joint holders appear in the register of members.




5.  Ifyou are signing this document on behalf of a person under a power of attorney or
other authonty, please send a copy of the relevant power of attorney or authority
when returning this document.
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The Companies Act 2006
Private Company Limited by Shares
ARTICLES OF ASSOCIATION
of

YOPA PROPERTY LIMITED

{Adopted by Special Resolution on 2°¢ June, 2016)

INTERPRETATION
1. Definitions

In these Articles, unless the context otherwise requires

Act means the Companies Act 2006

Appointor has the meaning given in Article 3 1

Articles means these articles of association of the Company

Beard means the board of directors of the Company from tme to time

Business Day means a day other than a Saturday, Sunday or public hehday in England
when banks in the City of London are generally open for business

Deemed Transfer Notice a Transfer Notice that 1s deemed to have been served under any
provision of these Articles

Equity Agreement: the Equity Agreement to be entered into on the date of adoption of
these Articles between the Company and Grosvenor Hill Ventures Limited

Fair Value n relatton to shares as determined in accordance with Article 15

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

Ordinary-D shares means Ordinary D shares of £1 00 each in the capital of the Company

Ordinary-E (Non-Voting) shares means Ordinary-E {Non-Vcting) shares of £1 00 each in
the capital of the Company

Ordinary-F shares means Ordinary-F shares of £1 00 each m the capital of the Company

Ordinary-l (Non-Voting) shares: means Ordinary-I (Non-Voting) shares of £1 Q0
each in the capital of the Company

Ordinary-S (Voting) shares means Ordinary-S (Voting) shares of £1 00 each in the
capital of the Company

Remaining Shareholders: has the meaning given in Article 13 9

Seller, has the meaning given in Article 13 3
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Share Option Plan: means Share options granted to employees and others pursuant to a
board resolution of the Company dated 17th May 2016

Transfer Notice has the meaning given in Article 13 3

Valuers has the meaming given in Article 15 1

Voting Shares the Ordinary-D shares, the Ordinary-F shares and the Ordinary-S shares
Application of Model Articles

The Model Articles shall apply to the Company except in so far as they are modified or
excluded by these Articles

DIRECTORS AND SECRETARY

3.
31

32

33

42

43

Appointment and removal of alternate directors

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

311 exercise that director's powers, and
312 carryout that director’s responsibilties,

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

Any appomtment or removal of an alternate director must be effected by nohce In
writing to the Company signed by the appomtor, or in any other manner approved by the
directors

The notice must
331 identify the proposed alternate director, and

332 nthe case of a notice of appointment, contain a statement signed by the proposed
alternate director that the proposed alternate director 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 nghts in relation to any decision of the directors as the alternate director's appointer

Except as the Articles specify otherwise, an alternate director
421 s deemed for all purposes to be a director,
422 s hable for his own acts and omissians,
42 3 s subject to the same restrictions as his appointor, and
424 15 not deemed to be an agent of or for his appointor,

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

A person who is an alternate director but not a director

431 may be counted as participating for the purposes of determining whether a
querum I1s present {but only if that person's appointor 1s not participating},
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44

45

51

71

432 may participate in a unanimous decision of the directors {but only If his appointor
Is an ehgible director in relation to that decision, but does not participate), and

4 33 shall not be counted as more than one director for the purposes of Articles 4 3 1
and4 32

A director who 1s also an alternate director 1s entitled, in the absence of his appointor, to
vote on behalf of his appointor, on any decision of the directors {provided that his
appeinter 1s an ehgible director 1in 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 i1s not entitled to receive any remuneration from the Company for
serving as an alternate director except such part of the alternate director's appointor's
remuneration as the appointor may direct by notice in wniting made to the Company

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

511 when the alternate director’s appointor revokes the appointment by notice to the
Company in writing specifying when 1t 1s to terminate,

512 on the occurrence, In relation to the alternate director, of any event which, (f it
occurred In relaton to the alternate director's appointer, would result In the
termination of the appointor director's appointment as a director,

513 on the death of the alternate director's appointor, or
514 when the alternate director's appointer's appointment as a director terminates
Decision making by directors - no casting vote

If the numbers of votes for and against a proposal are equal the chairman or other director
chainng the meeting shall not be entitled to a casting vote Article 13 of the Model Articles
shall not apply to the Company

Waiver of notice of and quorum for directors’ meetings

Notice of a directors' meeting need not be given te directors who waive their entitlement to
notice of that meeting, by giving notice to that effect to the Company at any time Article 9
of the Model Articles shall be modified accordingly

Transactions or other arrangements with the Company

Subject to sections 177(5) and 177(6) and sections 182(5) and 182(6) of the Act and
provided he has declared the nature and extent of his interest in accordance with the
requirements of the Act, a director who 15 In anyway, whether directly or indirectly,
interested In an existing or praposed transaction or arrangement with the Company and
whether or not such interest does or may conflict with the interests of the Company

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

812 shall be an eligible director for the purposes of any proposed decision of the
directors {or committee of directors) in respect of such contract or proposed
contract in which he 1s interested,

813 shall be entitled to vote at a meeting of directors (or of a committee of the
directers) or participate in any unanimous decision, In respect of such contract or
proposed contract in which he i1s interested,
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814 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,

815 may be a director or other officer of, or employed by, or a party to a transacticn or
arrangement with, or otherwise interested In, anybody corporate in which the
Company 1s otherwise {directly or indirectiy) interested, and

816 shall not, save as he may otherwise agree, be accountable to the Company for
any benefit which he (or a person connected with him {as defined in section 252 of
the Act)) derives from any such contract, transaction or arrangement or from any
such office or employment or from any interest in any such body corporate and no
such contract, transaction or arrangement shall be liable to be avoided on the
grounds of any such Interest or benefit nor shall the receipt of any such
remuneration or other benefit constitute a breach of his duty under section 176 of
the Act

82 Article 14 of the Model Articles shall not apply to the Company
Secretary

The directors may appoint any person willing to act as the secretary for such term, at such
remuneration and upon such conditions as they may think fit and from time to time remove
such person and, if the directors so decide, appeoint a replacement, In each case by a
decision of the directors

SHARES
Share Capital

The share capital of the Company shall be the capital as reported on the Statement of
Capital and 1ssued from time to time pursuant to the provisions of the Act

1011 The share classes existing at the date of adoption of these Articles are
(a) Ordinary-F shares,
{b) Ordinary-l (Non-Voting) shares,
{c} Ordinary-E (Non-Voting) shares,
{d) Ordinary-S (Voting) shares, and
(e) Ordinary-D shares

Each class of shares shall have the following nghts and be subject to the following
restrichons

Class Rights

10 31 The Crdinary-F shares, the Ordinary-l (Non-Voting) shares, the Ordinary-E {(Non-
Voting) shares, the Ordinary-S (Voting) shares and the Ordinary-D shares shall
constitute separate classes of shares and any consolidation or sub-division of any
shares in the Company and any alteration of any of the provisions of the Articles
of Association of the Company shall be deemed to be a vanation of the class
nghts attached to the shares of each class Subject to as may otherwise be
expressly provided for in these Articles, each class of shares shall have the same
nghts

1032 All classes of shares from time to time subscribed for or otherwise acquired by any
shareholders shall be designated (or as the case requires re-designated) into the
same class of shares as those already held by the transferee
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1034

1035

Voting

1041

The holders of Ordinary-l (Non-Voting) shares shall not be entitled to acquire
shares from holders of any other class of share at any time

The helders of Ordinary-E (Non-Voting) shares shall not be entitled to acquire
shares from holders of any other class of share at any time

Save as may otherwise be specifically provided for in these Articles, the
Ordinary-F shares, the Ordinary-l (Non-Voting) shares, the Ordinary-E (Non-
Voting) shares, the Ordinary-S (Voting) Shares and the Ordinary-D shares shall
constitute five separate classes of shares and, accordingly, any vanation or
abrogation of the nghts attaching to such shares shall be subject to the provisions
of Section 630 of the Companies Act 2006

The holders of the Ordinary-F shares shall be entitled to receive noltice of and to
attend {esther in person or by proxy) at any general meeting of the Company and
upon a show of hands every such holder who (being an individual) I1s present at a
meeting in person or {being a corporation) 1S present by a duly authorised
representative not being himself a member shall be entitted to one vote upon a
show of hands if a poll every member who I1s present in persan or by proxy shall
have one vote for every Ordinary-F share held Where any matter 1s proposed that
shall vary the class nghts of the Ordinary-F shares, the holders of the Ordinary-F
shares shall be entitled to receive notice of and attend and vote at any class
meeting called in respect of the Ordinary-F shares

104 2 The holders of the Ordinary-1 (Non-Voting) shares shall not be entitled to any right

to receive any notice of or attend or to vote at any general meeting of the
Company, except where any matter 1s proposed that shall vary the class nghts of
the Ordinary-l {(Non-Voting) shares The holders of the Ordinary-l (Non-Voting)
shares shall be entitled to receive notice of and attend and vote at any class
meeting called in respect of the Ordinary-l {(Non-Voting) shares

104 3 The holders of the Ordinary-E {Non-Voting) shares shall not be entitled to any nght

1044

to receive any notice of or attend or to vote at any general meeting of the
Company, except where any matter 1s proposed that shall vary the class nghts of
the Crdinary-E (Non-Voting) shares The holders of the Ordinary-E (Non-Voting)
shares shall be entitled to receive notice of and attend and vote at any class
meeting called in respect of the Ordinary-E (Non-Voting) shares

The holders of the Ordinary-S shares shall be entitled to receive notice of and to
attend (either in person or by proxy) at any general meeting of the Company and
upon a show of hands every such holder who (being an individual) 1s present at a
meeting in person or {(being a corporatian) 1s present by a duly authonsed
representative not being himself a member shall be entitled to one vote upon a
show of hands if a poll every member who 15 present in person or by proxy shall
have ane vote for every Ordinary-S share held Where any matter 1s proposed that
shall vary the class nghts of the Ordinary-S shares, the holders of the Ordinary-S
shares shall be entitled to receive notice of and attend and vote at any class
meeting called in respect of the Ordinary-S shares

10 4 5 The holders of the Ordinary-D shares shall be entitled to receive notice of and to

attend (etther in persan or by proxy) at any general meeting of the Company and
upon a show of hands every such holder who (being an individual) 1s present at a
meeting In person or {being a corporation) 15 present by a duly authonsed
representative not being himself a member shall be entitled to one vote upon a
show cf hands If a poll every member who 1s present in person or by proxy shall
have one vote for every Ordinary-D share held Where any matter 1s proposed that
shall vary the class nghts of the Ordinary-D shares, the holders of the Ordinary-D
shares shall be entitled to receve notice of and attend and vote at any class
meetng called in respect of the Ordinary-D shares
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Return Capital

1051 In the event of a sale or on a return of assets on lhiquidation, reduction of capital or
otherwise the surplus assets on the Company remaining after payment of its debts
and habllities {exclusive of any debts which have become due in accordance with
this Article) shall be paid to the shareholders

(a) first, in propoertion to the amounts paid up or credited as paid up thereon
(including any premium at which such shares were 1ssued) the amounts so
pad up or credited as paid up thereon together with a sum equal to any
arrears of dividends thereon, and

(b) second, the balance (if any) of such surplus assets shall belong to and be
distnbuted amongst the sharehelders in proportion to the nominal amounts
paid up or credited as paid up on the shares (excluding any premuum at
which such shares were 1ssued) held by them respectively

Further 1ssues of shares pre-emption rights

In accordance with section 567(1) of the Act, sections 561 and 562 of the Act shall not
apply to an aliotment of equity secunties (as defined in section 560(1) of the Act) made by
the Company

Unless otherwise agreed by special resolution, if the Company proposes to allot any
equity securities other than the Ordinary-S Shares to be i1ssued pursuant to and In
accordance with the Equity Agreement, those equity secunties 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 secunties are
being offered to other persons con pro rata basis to the number the relevant class of
shares held by those holders {(as nearly as possible without involving fractions) The
offer

11 2 1 shall be in wnting, shall be open for acceptance for a period of not less than 15
Business Days from the date of the offer and shall give details of the number and
subscription price of the relevant equity secunties, and

11 2 2 shall stipulate that any shareholder who wishes to subscribe for a number of equity
secunties In excess of the proportion to which he is entitled shall, in his
acceptance, state the number of excess equity securities (Excess Secunties) for
which he wishes to subscribe

Any equity secunties not accepted by shareholders pursuant to the offer made to them in
accordance with Article 11 2 shall be used for satisfying any requests for Excess
Secunties made pursuant to Article 11 2 f 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 immmediately before the offer was made to
shareholders in accordance with Article 11 2 (as nearly as possible without involving
fractions or increasing the number of Excess Secunties allotted to any shareholder
beyond that applied for by him) After that allotment, any Excess Secuntes remaining
shall be offered to any other person as the Board may determine, at the same price and
on the same terms as the offer to the shareholders

Subject to Articles 11 2 and 11 3 and to section 551 of the Act, any equity secunties shall
be at the disposal of the directors who may allot, grant options over or atherwise dispose
of them to any persons at those times and generally on the terms and conditions they
think proper

Transfer of Ordinary-F shares

No holder of Ordinary-F Shares shall be permitted to transfer, assign or otherwise dispose
of a benefical or ather interest in or create a trust or encumbrance over any share
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registered in his name prior to 31 December 2017 other than a compulsory share transfer
pursuant to Articlte 14

122 A holder of Ordinary-F shares wishing to transfer Shares after 31 December 2017 (F Share
Seller) shall be permitted to do so In accordance with the provisions of this Article 12 and
provided that

12 2 1 he shall make no more than two transfers in any calendar year, and such transfers shall
complete on 30 June and/or 31 December In the relevant year (each an F Transfer Dats),
and

12 2 2 he shall first offer his shares for sale to the holder of the Ordinary-8 (Voting) shares by
notice in wnting (F Share Transfer Notice) stating the number of Ordinary F Shares he
wishes to transfer (F Sale Shares}, the name of any third party to whom he wishes to
transfer the F Sale Shares and the price at which he wishes to sell the F Sale Shares (F
Sale Price)

12 3 An F Share Transfer Notice {or Deemed F Share Transfer Notice in the case of a
compulsory transfer) constitutes the Company the agent of the Seller for the sale of the
Sale Shares in accordance with the provisions of these Articles

124 Once given (or deemed to have been given) under these Articles, an F Share Transfer
Notice may not be withdrawn without the consent of the holder of Ordinary-8 {(Voting)
shares

125 The holder of the Ordinary-S (Voting) shares shall notify the F Share Seller in wnting
within 10 Business Days of receipt of the F Share Transfer Notice whether or not it wishes
to purchase the F Sale Shares on the terms set out in the F Share Transfer Notice

126 If the holder of the Ordinary-S (Voting) shares accepts the F Share Seller's offer it shall
complete the purchase of the F Sale Shares at the F Sale Price on the next F Transfer
Date

127 If the holder of the Ordinary-S {(Voting) shares declines the F Share Seller's offer to
purchase the F Sale Shares, the F Share Seller shall be enhtled to offer all, but not some,
of the F Sale Shares for sale to any third party provided that

1271 in the event that the F Share Seller and the third party buyer agree a sale
price that 1s lower in aggregate than the F Sale Price {Third Party F Sale
Price)

a) the F Share Seller shall inform the holder of the Ordinary-S (Voting)
shares as soon reasonably practicable following agreement of the sale
terms, and in any event before completion of any such sale, and

b) the holder of the Ordinary-S (Voting} shares shall be entitled (but not
obliged) to purchase the F Sale Shares for an amount that 1s £1 {one pound
sterling) more than Third Party F Sale Price in place of and to the exclusion
of the third party,

1272 the F Sale Shares shall not be transferred to any person that in the
reasonably held opinion of the holder of the Ordinary-S (Voting) shares 1s
a competitor of the holder of the Ordinary-S (Voting) shares or any
member of its group of companies, and

1273 any transfer of Ordinary-F shares pursuant to this Article 12 completes on
an F Transfer Date

128 If the F Share Seller fails to comply with this Article 12 the Chairman of the Company (or,
faiing him, ane of the other directors, or some other person nominated by a resolution of
the Board) may, as agent on behalf of the F Share Seller
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131

132

133

134

135

136

137

138

(a) complete, execute and deliver In his name all documents necessary to
give effect to the transfer of the F Sale Shares to the holder of the
Ordinary-5 (Voting) shares,

(by receive the consideration due in accordance with this Article 12 and give a
good discharge for it (and the holder of the Ordinary-S (Voting) shares
shall not be obliged to see to the distnbution of such consideration), and

(c) subject to the transfers being duly stamped enter the halder of the S-
Ordinary (Voting) shares in the register of members as the holders of the
F Sale Shares purchased by it

Transfer of Ordinary-D shares, Ordinary-l (Non-Voting) shares, Ordinary-$ (Voting)
shares and Ordinary-E (Non-Voting} shares : pre-emption nght

In this Article, 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 benefictal or other
interest in a share

Any transfer of shares by a shareholder (other than an Ordinary-F shareholder) shall be
subject to the pre-emption nghts set aut in this Article

A shareholder (other than an Qrdinary-F shareholder) (Seller) wishing to transfer his
shares (Sale Shares) must give notice in wnting (a Transfer Notice) to the Company
giving details of the proposed transfer including

133 1 the number and class of Sale Shares,

133 2 f the Seller wishes to sell the Sale Shares to a thud party, the name of the
proposed buyer, and

133 3 the price (in cash) at which he wishes to sell the Sale Shares (Proposed Sale
Price)

Once gven (or deemed to have been given) under these Articles, a Transfer Notice may
not be withdrawn without the consent of the Board

A Transfer Notice (or Deemed Transfer Notice) censtitutes the Company the agent of the
Seller for the sale of the Sale Shares in accordance with the provisions of these Articles

The sale pnice for the Sale Shares (Transfer Price) shall be as follows

136 1 n the case of Ordinary-D shares, Ordinary-S (Voting) shares and Ordinary-| (Non-
Voting) shares

a) where the Proposed Sale Pnce has been agreed by the Board within 10
Business Days of receipt of the Transfer Notice, the Proposed Sale Price, or

b) where the Proposed Sale Price 1s not so agreed by the Board, Far Value,

136 2 In the case of Ordinary-E (Non-Voting) shares, the pnce paid by the Seller on
subscnption (to the extent actually paid)

Prior to the Board offering the Sale Shares for sale to the Remaining Shareholders, the
Company shall be entitled to buy back some or all of the Sale Shares at the Transfer
Price (subject to the Company complying with the provisions of the Act relating to share
buy-backs)

As soon as prachcable and in any event within 10 Business Days following the
determination of the Transfer Price the Board shall determine whether or not the Company
will buy back some or all of the Sale Shares at the Transfer Prnice and shall give notice to
the Seller of such determination
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1310

13 11

1312

1313

13 14

If the Board decides not to buy back all of the Sale Shares, the Company shall promptly

1391 offer the remamning sale shares (Remaining Sale Shares) for sale to the holders of
the Voting Shares other than the Seller (to the extent the Seller is a holder of Voting
Shares (Remaining Shareholders),

139 2 atthe Transfer Price,

1393 in the same proportion as the number of shares held by each Remamnng
Shareholder bears to the aggregate number of Voting Shares in i1ssue {excluding
any Sale Shares to the extent the Sale Shares are Voting Shares) at the date of the
Transfer Notice,

139 4 inviting them to apply in wniing within 20 Business Days of the date of the offer {the
Offer Period) for the number of Remaining Sale Shares they wish to buy

Fractional entittements shall be rounded down to the nearest whole number A
Remaining Shareholder may, in his application, indicate that he would be willing to
purchase a particular number of Sale Shares in excess of his pro rata entitlement
(Extra Shares)

At the end of the Offer Period, the Board shall allocate the Remaining Sale Shares to each
Remaining Sharehaolder who has applied for some or all of the Sale Shares offered to hm
in accordance with his application Extra Shares, where available, shall also be aliocated in
accordance with such applications or, in the event of competition, Extra Shares shall be
allocated as nearly as practicable in the proportion that the number of Extra Shares each
Remaining Shareholder indicated he would accept bears to the total number of Extra
Shares applied for (as nearly as possible without involving fractions) No allocation shall be
made to a Remaning Shareholder of mare than the maximum number of Sale Shares
which he has stated he 1s willing to buy

If, at the end of the Offer Penod, the total number of Remaining Sale Shares applied for 1s
less than the number of Remaining Sale Shares, the Board shall allocate the Remaining
Sale Shares to the Remaining Shareholders in accordance with their applications The
balance (the Surplus Shares) shali be dealt with in accordance with Article 13 15

If allocations under Article 13 10 have been made in respect of some or all of the Sale
Shares, the Board shall give wnitten notice of allocation (an Allocation Notice) to the
Seller and each Remaining Shareholder to whom Sale Shares have been allocated
{each an Applicant) The Allocation Notice shall specify the number of Sale Shares
allocated to each Applicant, the amount payable by each Applicant for the number of
Sale Shares allocated to him {Consideration) and the place and time for completion
of the transfer of the Sale Shares {which shall be at least 5 Business Days, but not
more than 10 Business Days, after the date of the Allocation Notice)

On the date spectfied for completion 1n the Allocation Notice, the Seller shall, against
payment of the Consideration, execute and deliver a transfer of the remaining Sale
Shares allocated to such Applicant, in accordance with the requirements specified in the
Allocation Notice

If the Seller fails to comply with Article 13 13 (or with the procedure for a buy-back of Sale
Shares following a determination by the Board under Article 13 8)

13 14 1 the Chairman of the Company (or, falling him, one of the other directors, or some
other person nominated by a resolution of the Board) may, as agent on behalf of
the Seller

{d) complete, execute and deliver in his name all documents necessary to
give effect to the transfer of the relevant Remaining Sale Shares to the
Applicants {or, as the case may be, the transfer of Sale Shares to the
Companyy},
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1315

14
14 1

(e) recewve the Consideration and gwe a good discharge for it (and no
Applicant shall be obliged to see to the distnibution of the Consideration),
and

() subject to the transfers being duly stamped enter the Applicants In the
register of members as the holders of the Sale Shares purchased by
them, and

{d) in the case of a buy-back of Sale Shares, cance! such shares following
such buy-back, and

13 14 2 the Company shall pay the Consideration (or, as the case may be, the Transfer
Price for the Sale Shares being bought back by the Company) into a separate
bank account in the Company's name on trust (but without interest) for the
Seller until he has delivered his certificate(s) for the relevant {(Remaning) Sale
Shares or an indemnity, in a form reasonably satisfactory to the Board, in
respect of any lost certificate, together, in either case, with such other evidence
(f any) as the Board may reasonably require to prove good title to those
(Remaining) Sale Shares, to the Company

If an Allocaton Notice does not relate to all of the Remaining Sale Shares (or If no
Remaimning Sale Shares have been allocated to Continuing Shareholders) then within 20
Business Days following service of the Allocation Notice (or of the expiry of the Offer
Period, where no Remaining Sale Shares have been allocated), the Seller may transfer
the Surplus Shares (or, as the case may be, all of the Remaining Sale Shares) to any
person at a price at least equal to the Transfer Price

Compulsory share transfers

An F-Ordinary shareholder 1s deemed to have served an F ShareTransfer Notice under
Article 122 2 and any other shareholder is deemed to have served a Transfer Notice
under Article 13 3 immediately before any of the following events

(in the case of an individual sharehalder)

1411 his serving or receiving notice to terminate his employment with or
engagement by the Company, in the case only of a holder of Ordinary-E
shares,

1412 his death,

1413 a petition being presented, or an order being made, for the shareholder's

bankruptcy, or

1414 an apphcation to the court being made under section 253 of the Insolvency
Act 1986 where the shareholder intends to make a proposal to his creditors
for a voluntary arrangement, or

1415 the shareholder making an indwvidual veoluntary arrangement with his
creditors on agreed terms under section 263A of the Insolvency Act 1986, or

14186 the shareholder convening a meeting of his creditors or taking any other
steps with a view to making an arrangement or composition in satisfaction of
his creditors generally, or

1417 the shareholder being unable to pay his debts as they fall due within the
meaning of section 268 of the Insolvency Act 1986, or

1418 any encumbrancer taking possession of, or a recever being appointed over
or In relation to, all or any matenal part of the shareholder's assets, or
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1419

the happening In relation to a shareholder of any event analogous to any of
the above In any junsdiction in which he I1s resident, carmes on business or
has assets, or

(in the case of a corparate shareholder)

14110

14111

14112

14113

14114

14115

14116
14117

14118

14119

the passing of a resolution for the liguidation of the shareholder other than a
solvent iquidation for the purpose of the reconstruction or amalgamation of
all or part of the shareholder's Group (the structure of which has been
previously approved by the other shareholder in the Company in writing) in
which a new company assumes (and is capable of assuming) all the
obligahons of the shareholder, or

the presentation at court by any competent person of a pettion for the
winding up of the shareholder and which has not been withdrawn or
dismissed within seven days of such presentation, or

a change of control (as control 1s defined In section 1124 of the
Corporation Tax Act 2010) of the sharehalder, or

the I1ssue at court by any compstent person of a notice of intention to appoint
an administrator to the shareholder, a notice of appointment of an
administrator to the shareholder or an apphication for an administration order
in respect of the shareholder, or

any step i1s taken by any person to appoint a recever, administrative receiver
or manager n respect of the whole or a substantial part of the assets or
undertaking of the shareholder, or

the shareholder being unable to pay its debts as they fall due for the
purposes of section 123 of the Insolvency Act 1986, or

the shareholder into a composition or arrangement with its creditors, or

any charger taking any step to enforcing any charge created over any shares
held by the shareholder in the Company (other than by the appaintment of a
recelver, administrative receiver or manager), or

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

in the case of the events set out In paragraphs 14110, 14111, 14113 or
14 1 14 above, any competent person taking any analogous step Iin any
Jurisdiction in which the shareholder carnes on business

14 2 The Deemed Transfer Notice/ Deemed F Share Transfer Notice has the same effect as a
Transfer Noticel F Share Transfer Notice, except that the Deemed Transfer
Notice/Deemed F Share Transfer Notice takes effect on the basis that if does not identify a
proposed buyer or state a price for the Sale Shares and the Transfer Pnce for the Sale
Shares/F Sale Shares shall be

1421 the aggregate Far Value of those shares, determmed by the Valuers in
accordance with Articie 15 In the case of Ordinary-F Shares Ordinary-D shares,
Ordinary-S {(Voling) shares and Ordinary-l {Non-Voting) shares, aor

14 2 2 the price paid on subscription {to the extent actually paid) in the case of Ordinary-E
{(Non-Voting) shares

15. Valuation

151 For the purpose of these Articles, the "Valuers" shall be either the Company's auditors or,
if they are unable or unwilling to act, an independent firm of accountants or valuers, which
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152

153

154

1556

156

157

16
16 1

Is chosen and appointed as follows the Board and the Seller may agree on the 1dentity of
such a firm and approve and sign its terms of engagement, but if no such firm 1s agreed
and/or If its terms of engagement are not signed by all the parties within 10 Business Days
after the expiry of the 10 Business Day period referred to in Article 13 6 1 (a), the Board or
the Seller may apply for the nomination and/or appoitment of such a firm, and/or for the
determination of its terms of engagement, by the President for the tme being {or next
most senior office available) of the Institute of Chartered Accountants in England and
Wales and whichever of them does not make such application to the President may not
oppose or seek to delay, In any manner whatsoever, any such nomimnation, appomtment
and determination by the President (or next most senior officer avallable} if etther the
Seller or the Board on behalf of the Company fail to sign reasonable terms of engagement
of the firm nominated by the said President {or next most senior officer available) within 10
Business Days after the date they are sent those reasonable terms, the nominated firm
shall be deemed to have been appointed and shall be permitted to act upon such terms of
engagement as If they had been signed by each of the parties

The Valuers shall be requested to determine the Fair Value within 20 Business Days
of therr appointment and to notfy the Company and the Seller n wnrting of thew
determination

The Fair Value for any Sale Share shall be the price per share determined in writing by the
Valuers on the following bases and assumptions

1531 valung each of the Sale Shares as a proportion of the total value of all the
iIssued shares In the capital of the Company without any premium or discount
being attributable to the percentage of the 1ssued share capital of the Company
which they represent or for the nghis or restrnictions applying to the Sale Shares,

1532 f the Company 1s then carrying on business as a going concern, on the
assumpticn that iIf will continue to do so,

1533 the sale 1s to be on arms’ length terms between a willing seller and a willing
buyer,

1534 the Sale Shares are sold free of alt encumbrances,

1535 the sale is taking place on the date the that the Transfer Notice or {(as the case
may be) Deemed Transfer Notice 1s given, and

1536 to take account of any other factors that the Valuers reasonably believe should
be taken into account

The shareholders are entitled to make written submissions to the Valuers and will provide
{or procure that the Company provides) the Valuers with such assistance and documents
as the Valuers reasonably require for the purpose of reaching a decision

To the extent not provided for by this Article 14, the Valuers may, in their reasonable
discretion, determine such other procedures to assist with the valuation as they
consider Just or appropriate, including (lo the extent they consider necessary),
instructing professional advisers to assist them in reaching ther valuation

The Valuers shall act as expert and not as arbitrator and their wntten determination shall
be final and binding on the sharehelders (in the absence of manifest error or fraud)

The cost of obtaining the Valuers' valuation shall be borne by the Company and the Seller
equally

Drag Along Rights

In the event that an offer I1s received from a Third Party (“the Third Party Offeror”) for
the 1ssued share capital of the Company for a sum in cash, which price shall be
deemed to include any consideration (in cash or ctherwise) or an exchange of shares
(“the Third Party Offer”) payable to the Shareholders in respect of their shares The
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17.
171

holders of Ordinary-F shares (“Accepting Shareholders”) which together represent at
least 75% of the Ordinary-F shares have accepted the Third Party Offer, then the
following provistons shall apply

1611

1612

1613

1614

In accordance with this Agreement, any such Accepting Shareholders shall notify
in wnting to each of the other Shareholders, (who have not accepted the Third
Party Offer), that a Third Party Offer had been receved and the terms of the Third
Party Offer {“the Third Party Offer Notice”) The Third Party Offer Notice shall
set out the following information

(a) the name(s) and addresses of the person or company making the Third
Party Offer, and

(b) the pnce per share which the Third Party Offeror will pay to acquire the
issued shares capital of the Company in the Third Party Offer (“the Third
Party Offer Price”), and

{c) any other significant or matenat terms and condihons of the Third Party
Offer (‘the Third Party Offer Terms’) including the time for acceptance of
the Third Party Offer being not less than 30 days nor more than 60 days
after the date of the Third Party Offer Notice (“the Acceptance Period”)

In the event that a Third Party Offer ts accepted by Shareholders holding by at
least 75% by the holders of Ordinary-F shares, the Shareholders (including any
option holders who on a sale have the right to exercise their option or they may
be deemed to be exercised, on delivery of any Third Party Offer Notice in
accordance with the provisions of any existng opton agreement but not
otherwise) the Third Party Offeror shall have the nght to serve Notice to the other
shareholders and to acquire their shares (“the Dragged Along Shareholders”)
and the shareholders shall be bound (“the Drag Along Right”} to accept the
Third Party Offer in respect of all (and not some only) of their Shares In the
Company

At the end of the Acceptance pernod the Dragged Along Shareholders shall be
bound to sell ther Dragged Along Shares for the Third Party Offer Price and on
the Third Party Offer Terms and otherwise in accordance with this clause

Completion of the sale of the Dragged Along Shares shall take place on the date
specified for that purpose by the Third Party Offeror in accordance with the Third
Party Offer Notice save that

{a) the Third Party Offeror may not specify a date that 1s more than 14 days
after the end of the Acceptance Period, and

{b) the completion date so specified by the Third Party Offeror shall be the
same date as the date proposed for completion of the sale of all the
1ssued Shares in the capital of the Company

Tag Along Rights

In the event that a Third Party Offer has been accepted by the holders of Ordinary-F
shares which together represent more than 75% of the 1ssued Ordinary-F shares (“the
Accepting Shareholders™) of the Company the following provision shall apply

1711 The Remamning Shareholders who had not accepted the Third Party Offer (* the

Remaining Shareholders”), shall have the nght (“the Tag Along Right”) to
require therr shares to be purchase by the Third Party Offeror (including any
option holders who on a sale have the right to exercise their option or they may
be deemed to be exercised, on delivery of any Third Party Offer Notice in
accordance with the provisions of any existing option agreement but not
otherwise) (“the Tagged Along Shareholders”) for all of therr Shares at the
Third Party Offer Price and on the Third Party Offer Terms
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1712

1713

1714

1715

1716

18 Lien

The Remanning Shareholders may exercise the Tag Aleng Right by serving
notice to that effect (“the Tag Along Notice™) on the Third Party Offeror
specifying that the Shares are fo be transferred in accordance with the Third
Party Offer

The Tag Along Notice when given to the Third Party Purchaser shall be
imevocable but shall lapse {(and any other related obligations shalt lapse) In the
event that for any reason the Accepting Shareholders do not transfer all of their
Shares In the Company to the Third Party Offeror within 30 days from the date of
the Tag Along Notice

Upon the exercise of the Tag Along Right each of the Tagged Along
Shareholders shall be bound to selt therr Tagged Along Shares at the Third Party
Offer Price and on the Third Party Offer Terms

Completion of the sale of the Tagged Along Shares shall take place on the date
specified for that purpose by the Third Party Offeror to the Tagged Along
Shareholders save that as follows

(a) the Third Party Offeror may not specify a date that 1s not less than 30 days
nor more than 60 days after date of the Tag Along Notice being the
Acceptance Penod, and

(b) the date so specified shall be the same date as the date proposed for
completion of the sale of the Accepted Shares, and

In the event that the any Shareholders, after having become bound to transfer
any Shares pursuant to this Agreement and in accordance with the terms of the
any Notices fails to deliver an instrument of transfer and any relevant share
certificates in respect of the transfer, shall be in default of this Agreement (‘the
Defaulting Shareholder”), the directors shall be constituted as Agent and may
then in default be enttled to authonise a director or some other person to
execute and deliver on behalf of the Shareholder in default, the relevant
nstrument of transfer in favour of the Third Party to transfer the shares in
accordance with this the Third Party Offeror and any Notices (together with all
nghts then attached to the shares) and shall receive the purchase money and
shall then {subject to the transfer being duly stamped) cause the name of the
Third Party to be entered into the register of members of the Company as the
holder of the Shares The Company shall hold the purchase money in trust for
the Defaulting Shareholder but shall not be bound to earn or pay interest on any
such purchase money The receipt of the Company for the purchase money
shall be a good discharge to the Third Party and the transfer shall be vahd under
these Articles The Company shall not pay the purchase money due to the
Defaulting Shareholder until such time that the Company has received all the
relevant documents or any indemnities required for missing certificates In
respect of the transfer of the shares

18 1 The Company shall have a first and paramount hen on every share whether fully paid-
up or not, standing registered in the name of any person indebted or under hability to
the Company, whether he shall be the sole registered holder or shall be one of two or
more Joint holders, for all moneys presently payable by him or his estate to the
Company

19 Dividends

191 No dividend shall be paid by the Company without first being approved by ordinary
resolution of the shareholders Article 30 of the Model Articles shall be modified
accordingly

192 The holders of the Ordinary-F shares, the Ordinary-E (Non-Voting) shares and the
Ordinary-l {Non-Voting) shares, the Ordinary-D (Voting) shares and the Ordinary-S (Voting)
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shares shall be entitled to receive dividends from time to ttme for an amount recommended
by the directors and declared as an interm dividend by the directors or a final dwdend
declared by the Members of the Company and that such dividends declared shall be for
that particular class upon which the dividend was declared and such declaration shall
exclude any other class of 1ssued shares which may exist in the capital of the Company
from time to time

INDEMNITY AND INSURANCE

20 Indemnity

201

202

203

204
21

212

Subject to Article 20 2, but without prejudice to any indemnity to which a relevant officer 1s
otherwise entitled

2011 each relevant officer shall be indemnified out of the Company's assets
against all costs, charges, losses, expenses and habilities incurred by him as a
relevant officer

(@) i the actual or purported execution andfor discharge of his duties, or In
relation to them, and

{b) n relation to the Company's (or any associated company's) activities
as trustee of an occupational pension scheme (as defined in section
235(8) of the Act), including (in each case) any hability incurred by him
in defending any civil or cnmnal proceedings, in which Judgment 1s
given in his favour or in which he 1s acquitted or the proceedings are
otherwise disposed of without any finding or admission of any matenal
breach of duty on his part or in connection with any application n
which the court grants him, in his capacity as a relevant officer, relief
from habihity for negligence, default, breach of duty or breach of trust in
relation to the Company's {or any associated company's) affarrs, and

2012 the Company may provide any relevant officer with funds to meet expenditure
incurred or to be incurred by him in connection with any proceedings or
application referred to in Article 20 1 1,

2013 and otherwise may take any action to enable any such relevant officer to avod
incurring such expenditure

This Article 20 does not authorise any indemnity which woutd ke prohibited or rendered
void by any provision of the Act or by any other prowision of law

In this Article 20

2031 companies are asscciated If one I1s a subsidiary of the other or both are
subsidiaries of the same body corporate, and

2032 arelevant 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 in each case any person engaged by the Company (or
associated company) as auditor (whether or not he 1s also a director or other
officer) to the extent he acts in his capacity as auditor)

Articte 52 of the Model Articles shall not apply to the Company
Insurance

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

In this Article
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2121

2122

2123

2124

1

a relevant officer means any director or other officer or former director or other
officer of the Company or an associated company (Iincluding any company which
Is a trustee of an occupational pension scheme (as defined by section 235(6) of
the Act), but excluding In each case any person engaged by the Company (or
assocrated company) as auditor (whether or not he 1s also a director or other
officer}, to the extent he acts in his capacity as auditor),

a relevant loss means any loss or habiity which has been or may be incurred by
a relevant officer in connectton 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, and

companies are associated If one I1s a subsidiary of the other or both are
subsidianes of the same body corporate

Article 53 of the Model Articles shall not apply to the Company




