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THIS DOCUMENT COMPRISES THE COMMON DRAFT TERMS OF A PROPOSED
CROSS-BORDER MERGER BETWEEN ANCIENT GREEK SANDALS LTD AND ANCIENT
GREEK SANDALS S A FOR THE PURPOSES OF THE COMPANIES (CROSS BORDER
MERGERS) REGULATIONS 2007 AND THE CROSS-BORDER MERGERS OF LIMITED
LIABILITY COMPANIES AND OTHER PROVISIONS No 3777/2009 (®EK A’ 127/28-07-
2009)

COMMON DRAFT TERMS
of a proposed cross-border merger of
ANCIENT GREEK SANDALS LTD
and

ANCIENT GREEK SANDALS S.A.
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Ancient Greek Sandals Ltd

Regqistered office New Bridge Street House, 30-34 New Bridge Street, London,
ECA4V 6BJ, United Kingdom
Registration number 09671831

Ancient Greek Sandals S.A.

Registered office 57km Lamia National Road, lnofyta, 32011, Greece.
Registration number 121551717000

COMMON DRAFT TERMS OF THE MERGER

This proposed merger i1s {0 be camed out by way of absorption of the scciéte anonyme
Ancient Greek Sandals S A., incorporated under the laws of Greece, by the private company
Iimited by shares Ancient Greek Sandals Ltd, incorporated under the laws of England and
Wales

The board of directors of Ancient Greek Sandals Ltd (the Acquinng Company) and the board
of directors of Ancient Greek Sandals S A (the Company Ceasing to Exist, together with the
Acquinng Company, the Merging Companies) have decided to draw up the following draft
terms of the merger in accordance with the provisions of The Companies (Cross-Border
Mergers) Regulations 2007 (Sl 2007/2974) as amended (the UK Regulations} and The
Cross-border mergers of imited habiity companies and other provisions No 3777/2009
(PEK A' 127/28-07-2009) (the Greek Law) (implementing the Directive 2005/56/EC on
cross-border mergers of hmited liability companies)

This proposed merger 1s to be carried out pursuant to the UK Regulations and the Greek
Law

1. Description of the contemplated merger

The respective boards of directors of the Merging Companies propose to carry out a
cross-border merger within the meaning of the Directive 2005/55/EC of the European
Parlament and of the Council of the European Unicn of 26 October 2005 on cross-
border mergers of Imited lability companies (as effective or implemented In their
respective junsdictions of incorporation), which will apply to permit the transfer of all
assets and habilities of the Company Ceasing To Exist to the Acquinng Company, in
accordance with the provtsions of Regutation 17 of the UK Regulations and Articie 12 of
the Greek Law (the Merger)




2.

The Merging Companies belong directly or mdirectly to the same owners The Boards of
the Merging Companies believe that the merger will result in various benefits

The business of Anctent Greek Sandals was started in 2010 in Greece and rapidly
expanded so that in 2015 internaticnal operations were commenced in the United
Kingdom Since the international operations were transferred to the United Kingdom
there has been further significant interest in the products, generating new customers
with the potential for a major increase In turnover

There was some negative reaction from customers due to the financial problems in
Greece These I1ssues are removed by the transfer of operations to the United Kingdom

A major part of the promotional efforts of the business are to be ¢concentrated in London,
a global centre The Merger will allow mare control of these promotional aspects. The
combined company will allow the brand to continue to develop in the sandal shoe
sector

The shareholders and management in both companies are and will remain the same in
the combined company The Merger of the two companies will significantly improve the
financial strength of the operation

The directors of the Acquinng Company and of the Company Ceasing Tao Extst mutually
undertake to take all required steps in arder to carry out the Merger, in accordance with
the UK Regulations and the Greek Law complying with the conditions detalled hereafter
(the draft terms of the Merger)

The board of directors of the Acquinng Company has prepared a report 1n accordance
with the provisions of Reguiation 8 of the UK Regulations

It 1s intended that the Merger wil be effected simultanecusly These common draft
merger terms compese the terms and information pursuant to the UK Regulations and
the Greek Law

In accordance with Regulation 16{2) and 17 of the UK Regulations, the Merger will take
effect between the Company Ceasing To Exist and the Acquinng Company on the date
fixed by the High Court of Justice of England and Wales, being at least twenty one (21)
days after the final order of the High Court approving the Merger following satisfaction of
certain conditions (the Eftective Date)

The Merger shall take effect towards thwrd parties from the Effective Date and, in
accordance with Regulation 17(3) of the UK Regulations, the Acquinng Company must
take such steps as are required by faw for the transfer of the assets and habilities of the
Company Ceasing to Exist to be effective in relation to other persons

In accordance with the Greek Law, the deregistration of the Company Ceasing to Exist
from 1 January 2017 will only occur upon receipt by the competent department of the
Ministry of Finance of a notification that the Merger i1s effective from the Registrar of
Companies in the United Kingdom

information provided under the UK Regulations and the Greek Law




a)

b)

Type of iegal entity, name and registered office of the Merging Companies

- The Acquinng Company

Ancient Greek Sandals Ltd, a prnivate company Imited by shares, orgamised and
incorporated under the laws of England and Wales, with company number 09671831,
hawving its registered office at New Bridge Street House, 30-34 New Brndge Street,
London, EC4V 6BJ, United Kingdom

- The Company Ceasing To Exist

The société anonyme Ancient Greek Sandals S A, organised and incorporated under
the laws of Greece, has its regisiered office at 57km Lamia National Road, Inofyta,
32011, Greace and I1s registered under number 121551717000 at the Genera! Registry
of Commerce (TEMH).

Share exchange ratio and amount of any cash payment

- The Acquinng Company

The subscnbed, allotted and i1ssued share capital of the Acquinng Company 1s 100
ordinary shares of £1 00 each, all in registered form and fully paid-up

The accounting par value of each share of the Acquiring Company i1s £1 00
The shares are held as follows

Chrnistina Martini 45 shares

Nikolas Panayis Minoglou 45 shares

John Argereos Vaghenas 10 shares

The intention 1s to subdivide the above 100 shares of £1 each info 100,000 shares of
£0 001p per share pnor to the Merger becorming effective, and the new shareholdings
would then be as follows,

Chnistina Martiru 45,000 shares

Nikolas Panayis Minoglou 45,000 shares
John Argereos Vaghenas 10,000 shares
- The Company Ceasing To Exist

The subscribed share capital of the Company Ceasing To Exist 1s 600 shares having a
par value of Euro100 each, all in registered form and fully paid-up, and the book value of
the Company Ceasing To Exist 1s estimated at £993,666 as at 31 December 2015




d)

e)

The shares are held as foliows:
Nikclas Panayis Minoglu 270 shares
FM Group (Trust) Limited 270 Shares

John Argereos Vaghenas 60 shares

- Exchange for the contribution

The UK Regulations require the allotment of shares or other secunties in the Acquiring
Company to the shareholders of the Company Ceasing To Exist, on the applicable share
exchange ratio in consideration of the Merger The share exchange ratio 1s 652 988
shares in the Acquinng Company in exchange for 1 share in the Company Ceasing To
Exist By appiying such share exchange ratio, the shareholders of the Company Ceasing
to Exist will recerve in exchange of their entire shareholding in the Company Ceasing To
Exist, as a result of the Merger, 391,793 shares in the Acguinng Company

There are no cash payments being made in respect of the Merger.

Terms relating to the aliotment and for the delivery of the shares in the Acquiring
Company

The newty 1ssued shares will be registered as fully pawd in the shareholder register of the
Acquinng Company as of the Effective Date of the Merger

As a result of the Merger, the Company Ceasing To Exist shall cease to exist and all its
shares In issue will be cancelled

The directors of the Acquirnng Company will ensure all formalities are complied with to
ensure the allotment and i1ssue of the required number of shares by the Acquinng
Company to the shareholders of the Company Ceasing To Exist, and shall authorise the
entry of /their names in the members register of the Acquinng Company

Date as of which the newly issued shares shaft carry the right to participate to the
profits and any special condition regarding such right

The newly issued shares will entitle ther holders to participate in the profits of the
Acquinng Company as from the Effective Date and shall further be taken into
consideration for the granting of any future dvidends 1n accordance with the articles of
association of the Acquirng Company This nght 1s subject to no special condition

Date as of which the operations of the Company Ceasing To Exist shall be treated,
for accounting purposes, as being carried out on behalf of the Acquiring Company

The operations of the Company Ceasing To Exist shall be treated, for accounting
purposes, as being carried out on behalf of the Acquinng Company as from 1 January
2017




f)

g)

h)

Rights conferred by the Acquiring Company to shareholders having special rights
and to holders of securities other than shares

There wiil be no special nghts conferred The new shares of the Acquinng Company will
grant the same nghts and obhgations as the already existing 1ssued shares Therefore,
no particular nghts are being granted and no measures are proposed

Al shares of the Company Ceasing To Exist are identical and confer the same nghts and
advantages to their holder so that no special nghts and no compensation will be granted
at the expense of the Acquinng Company to anyone

There are no holders of secunties of the Company Ceasing to Exist other than shares

Special advantages granted to the independent experts (if any) referred to In
Regulation 9 of the UK Regulations and Greek Law, to the members of the board
of managers and/or board of directors of the Merging Companies and to any of the
persons {if any) referred to in Regulation 7(2)(h) of the UK Regulations and Article
6(4) of the Greek Law.

There are no experts as referred to in Regulation 9 of the UK Regulations and the Greek
Law, and neither the board of directors of the Company Ceasing To Exist, nor the
members of the board of directors of the Acquinng Company nor any of the persons (if
any) referred to in Regulation 7(2)(h) and Article 6(4) of the Greek Law, shall be entitled
to receive any special advantages, amount or benefit in connection with or as a result of
the Merger Accordingly, no advantage I1s granted and no amount or benefit has been or
will be paid or given to any such person it 1s not intended to grant any such person and
special advantages in connection with the Merger

Pursuant to Regulation 9(1){c} of the UK Regulations and Article 6 of the Greek Law, an
independent export's report is not required with respect to the Merger

Information on the evaluation of the assets and liabilities transferred to the
Acquiring Company

The annual accounts of the Company Ceasing To Exist for the financial year ending 31
December 2015 and the initial accounts of the Acquinng Company for the financial
perod ending 31 December 2015 (together with the intenm balance sheets of the
Merging Companies as at 30 June 2016 and other information to the extent that it
concerns the assets and habilities of the Company Ceasing To Exist) have been used to
establish the conditions of the Merger

In respect of additional nformation on the valuation of the assets and labilites
transferred to the Acquinng Company, the following should be noted for information
purposes only -

» The value of the assets and habitties of the Company Ceasing To Exist being
transferred to the Acquinng Company will be their book value in the books of the
Company Ceasing To Exist




i)

i

e According to the management accounts at 30 June 2016 the Company Ceasing To
Exist had total assets of about £1 4m consisting mostly of stock, debtors and cash,
which it will contribute to the Acquinng Company. The Company Ceasing To Exist
had total ltabilites of about £300,000, and so had net assets of over £1m The
Acquinng Company already had net assets of over £600,000, which will be improved
substantally on the Merger taking effect

For each Merging Company, details of the arrangements made for the exercise of
their rights by their creditors with the address at which complete Information on
those arrangements may be obtained free of charge

Any creditor of each Merging Company may inspect the documents relating to the
proposed merger (draft terms of merger and the directors' report) at the registered office
of each Merging Company during business hours upon prior arrangement with the
relevant company

Likely effects on employment

In respect of the Acquiring Company, there will be no negative consequences for the
employees of the Acquinng Company as a result of the Merger and no partcular
measures have been planned or are centemplated in that regard

Accordingly

» All nghts and duties of the employees of the Acquinng Company will remain
unaffected

e There wili be no changes to the terms and conditions of employment of the
employees of the Acquiring Company as a consequence of the Merger

¢ There wili be no job cuts or redundancies as a result of the Merger for the employees
of the Acquinng Company

* The nghts and obligations ansing from the contracts of employment of the Company
Ceasing To Exist wili be transferred to the Acquinng Company

There will be no negative consequences for the employees of the Merging Compantes
as a result of the Merger It 1s noted that

e All five (5) existing employees of the Company Ceasing to Exist will continue to be
employed under their existing contracts These contracts will be transferred, on the
same terms, to the Acquinng Company

e With effect from the Effective Date of the Merger, any employees of the Company
Ceasing To Exist will be transferred on exactly the same economic and contractuat
terms and conditions




k)

e The employees of the Company Ceasing To Exist are not and will not be after the
Merger subject to any collechive agreement

e The employees will be transferred to a branch of the Acquinng Company which 1s
being established in Greece

The employees’ work and working conditions will not be impacted by the Merger

The Company Ceasing to Exist and the Acquinng Company will inform the employees
indiwidually of the Merger and any effects on employment, in accordance with the
provisions of the UK Regulations and the Greek Law.

Procedures for employee participation

As none of the Merging Companies s subject to natonal rules concerning employee
participation in the Member State of the European Union where it has its reqistered
office, no employee participation arrangements as referred to in Part 4 of the UK
Regulations and Article 14(1) of the Greek Law have to be made by the Acquiring
Company

No empioyee participation nghts or systems as referred to in Regulations 7(2)()) and Part
4 of the UK Regulations apply, Therefore the Merging Companies will not become
subject to any employee participation nghts or systems and no negotiations will have to
be opened n respect of any such employee participation nght or system

Articles of Association of the Acquiring Company

The articles of assoctation of the Acquinng Company will not be amended by, or in
connection with, the Merger The complete text of the current articles of association of
the Acquinng Company 1s attached to these draft terms of merger as Annex A

m) Dates of the accounts of the Merging Companies used for the purpose of

3.

preparing the draft terms of merger

» Company Ceasing To Exist

Annual accounts for the financial year ending 31 December 2015 and balance sheet
as at 30 June 2016

s Acquining Company
Management accounts for the financial penod ending 30 June 2016

Consequences of the Merger

3 1 The Merger will tngger ipso jure all the consequences detailed in Regulation 17(1) of the

UK Regulations and in the Greek Law and in particular, as a result of the Merger, the
Company Ceasing To Exist shall cease to exist and all its shares in 1ssue shall be
cancelled
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The members of the Company Ceasming To Exist will receve shares in the Acquinng
Company on the Effective Date

The Acguinng Company will become the owner of the assets conirnbuted by the
Company Ceasing To Exist as they exist on the Effective Date, with no nght of recourse
whatsoever against the Company Ceasing To Exist

The Acquinng Cempany shall pay, as of the Effecive Date, all taxes, contributions,
duties, levies and insurance premium which wilt or may become due with respect to the
ownership of the assets which have been contnbuted

As of and from the Effective Date, the Acquirnng Company shail perform all agreements
and obligations whatsoever of the Campany Ceasing To Exst.

The nghts and claims compnised In the assets of the Company Ceasing To Exist shall
be transferred to the Acquinng Company with all the securibes, either in rem or
personal, attached thereto The Acquiring Company shall thus be subrogated, without
novahion, in all nghts, whether in rem or personal, of the Company Ceasing To Exist with
respect to all assets and against all debtors without any exception

The Acquinng Company shall incur ail debts and habilities of any kind of the Company
Ceasing To Exist In particular, it shall pay interest and principal on all debts and
habilities of any kind incurred by the Company Ceasing To Exist in accordance with the
UK Regulations and the Greek Law The Merging Compantes shall take such steps as
are required by applicable law for the transfer of the assets and liabikties of the
Company Ceasing To Exist to be effective In relation to third parties

All corporate documents of the Company Ceasing To Exist shall be kept at the
registered office of the Acquinng Company for as long as prescribed by Greek Law

The mandates of the members of the board of directors of the Company Ceasing To
Exist will be terrminated on the Effective Date of the Merger

The mandates of the members of the board of directors of the Acquinng Company
will not be affected by the Merger

4. Additional provisions

4 1 The costs of the Merger will be incurred by the Acquinng Company The costs of the

Merger mainly involve advisory costs and disbursements including notanal costs, Court
fees and other similar fees The Merging Companies have consulted professional
advisors Including lawyers and accountants Although the costs may be incurred by
each of the Merging Companies separalely, the costs will ultimately be borne by the
Acquinng Company as a result of the Merger

4 2 The undersigned mutually undertake to take all steps in theirr power in order to carry out

the Merger in accordance with the iegal and statutory requirements of both Merging
Companies




4 3 The Acquiring Company shali carry out all required and necessary formalities in order to
carry out the Merger as well as the transfer of all assets and habilites of the Company
Ceasing To Exist to the Acquinng Company

4 4 The shareholders of each of the Merging Companies and the employees of the
Acquinng Company (pursuant to Regulation 10 of the UK Regulations) shall be entitled
to inspect the following documents at the respective registered offices of the sad
companies, at least one {1) month before the date of the general meeting(s) of the
shareholders to be called to decide on and approve the terms of the Merger

In respect of the Acquiring Company (pursuant to Regulfation 10 of the UK Regulations)

- the draft terms of the Merger,
- the directors’ report of the Acquinng Company

in respect of the Company Ceasing To Exist {pursuant Article 4 of the Greek Law)

- the draft terms of the Merger

- the report of the board of directors of the Company Ceasing To Exist,

- the annual accounts of the Merging Companies for the year ended 31 December
2015

A copy of the above mentioned documents will be granted upon request

45 This document may be signed by a director of the Acquinng Company and a director of
the Company Ceasing To Exist in any number of counterparts, all of which when taken
together will constitute one document

46 Should any prowvisions of the Merger terms be or become invald, void or
unenfarceable, erther i part or in full, this shall not affect the validity or enforceabihty
of all the remaining provisions The invalid, void or unenforceable provisions shall be
replaced by valid and enforceable provisions which come as close as possible to the
economic purpose of the invahd, void or unenforceable provisions as far as its subject
matter, extent, location or scope of application 1s concerned (whether by amendment
or otherwise)

47 This document shall be registered with the Registrar of Companies at least two (2)
months prior to the date of the general meeting of the shareholders of the Acquinng
Company to be called to decide on and approve the terms of the Merger, In
accordance with Regulation 12 of the UK Regufations

The receipt of this document and other required documents by the Registrar of
Companies of England and Wales may be published in the London Gazette in
accordance with Regulation 12 of the UK Regulations requiring public notice of receipt
of registered documents




48 The present document has been drawn up on 21 September 2016, in onginal, for
purposes of compliance with the prowvisions of the UK Regulations and the Greek Law.

49 The terms of merger, n its final version, shall be drafted in Greek and English
languages and any of those languages will prevail




TO DAPON EIMPA®O NEPIAAMBANElI TO KOINO IXEAIO THI MPOTEINOMENHZ
AIAZYNOPIAKHZ LYTXQNEYZHI METAZY THZ ETAIPEIAZ ME THN ENQONYMIA «APXAIA
EAAHNIKA ZANAAAIA ENE» KAl THX ETAIPEIAZ ME THN ENONYMIA  «APXAIA
EAAHNIKA ZANAAAIA AE » A TOYZ IKOMNOYZI TON ETAIPEION YMOONA ME TOYZ
KANONIZMOYZ 2007 KAl TO NOMO 3777/2009 (®EK A '127 / 28-07-2009) NEPI
AIAZYNOPIAKON  IYMXONEYZEON KE®AAAIOYXIKON ETAIPPEION KAl AAAEL
AIATAZEIL

KOINO IXEAIO
THE NPOTEINOMENHZ AIAZYNOPIAKHI IYTXONEYZHE
METAZY THZ
APXAIA EAAHNIKA ZANAAAIA ENE
(ANCIENT GREEK SANDALS LTD)
KAl THE
APXAIA EAAHNIKA ZANAAAIA AE

{ANCIENT GREEK SANDALS SA)




MEPIEXOMENA
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Nopoxri minpodopuwv olpdwva e toug Kovoviapous tov Hvwpévou Baoeiou kau tng
EAAnvixiic NopoBeaiag

3 IuvEéRELeS TG OUYXWVEUDNG
FuprAnpwpatixég Sioardfeg

MAPAPTHMA A Kataotarikd tng Anoppodovoag Etaipeiag pe tnv enwvupla « APXAIA EAAHNIKA
IANAAAIA ENE» (ANCIENT GREEK SANDALS LTD}




APXAIA EAAHNIKA TANAAAIA ENE (ANCIENT GREEK SANDALS LTD)
EAPA New Bndge Street House, 30-34 New Bnidge Street, Aovdivo,
EC4V 6BJ, Hvwpévo BaailAeio

APIOMOZL KATAXQPHEIHI 09671831

APXAIA EAAHNIKA EANAAAIA AE (ANCIENT GREEK SANDALS SA)
EAPA 57° xAu EBvikric oBou ABnvwv Aapiag, Owddurta, 32011, EAAGSa

APIGMOE KATAXQPHEIHI 121551717000

KOINO IXEAIO THI IYMXONEYZIHZ

H mwporeivdpevn ouyxwveugrn, TROKETal va TpayparomomBel pe TNV amoppéenan ng
avivupng etaupeiag Apyaia EAlnvixa Zavliahia AE, n omoia éxer ouoTalel oUpQWVa LIE TOUG
vopcug TS EAAGSa, omé tnv iBwmkq eTarpeia mepiopiopévng euBuvng Apyxaia EAAnvika
Zavddhia Lid, n omola £xel cuoTaBei ouu@wva KE Toug vopoug TG Ayyhiag kan 1ng Quahiag

To Broiknmikd oupBodhio TnNG eTaIpEiag pe TRV emwvupia Apxaia EAAnvika Zavdahia Ltd (n
Amoppogpoioa Eraipeia) kot To Dioiknmkd quuBouAlo TG ETUMIPEIRG WE TNV ETTWVUIG Apxaia
EAnvikg ZavBaha AE (n Eraipeia mou Ba rrauoel va UTTAPXEL).- padl pe Tnv Atroppogouca
Erapeia, o1 Zuyxwveudueveg ETaipeies-) £xouv aTTOQUoICEl va KATaprigouy 1o akdAouBo axidio
TWV OGPV TNG TuyXWwveuons, oUpgwva we 1ig diarageig Tou Kavoviouou tou 2007 1Tepi ETaIpEILV
(Sraguvopiakég auyxwvedageag) (SI 2007/2974), omwg TpotroToiriBnke (kavovigpoi Tou HB) ka
TG VOMO YIa TIG SIaCUVOPIAKES CUYXIWVEUOEIS KEQUACIOUXIKUIV ETCIPEILY Kal GAAe¢ Srardgeic No
3777/2009 (PEK A 127 / 28-07-2009) (to EAAvIKG Aikaio) (kat' e@appioyn Tng odnyiag 2005/56
{ EK yiaa ¢ Diaouvopiakes ouyywvELGEIC KEQAAQIQUYIKIIV ETAIPEIDLV)

H mporteivopevn guyxwveuon B8a wpayuaromoinBel oUP@UIVA HE TOUC KOVOVIONOUS TOU
Hvwpévou BaoiAeiov kan To EAANVIKG Aikalo

1. Nepwypadr g und pedén ouyxwveveong

Ta aviioroixa Aioiknnikd ZupBoudia Twy Zuyxwveudpevwv Eraipensy, Trporeivouv va
mpoPouv Ot Blacuvopiaxkr] OUuyXWvEUon, KaTd v évvoia tA¢ odnyiag 2005/55 / EK Tou
Evpwirdikou KowvoBouhiou kai tou ZupBoudiov 11 Eupwrraikrig Evwong g 26ng
Oxkrwppiou 2005, yia 1ig S10OUVOPIAKES GUYXWVERCTEIG TWV KEPAAQIOUXIKWY ETQIPEIWDY (WG
£xgl evowpatwisi), n omoia Ba emTpéwet T peTaBiBaon dAwv Twv TTEPIOUTIOKWIV GTAIXEWY
Kal twv uTtoxXpewaswv Tn¢ ETaipeiag mou mravel va ugioraral, otnv AtToppogouca ETaipeia,




ouMQuva pE T hrardgerg Tou kavoviopod 17 rwy Kkavoviguwy Tou HB kal To dp8po 12 Tou
eAAnVIKou vopou (n Tuyxwveuon)

O1 OUYXWVEUSLEVEG ETQIPEIEG avriikouv dueoa | €upeca oroug iBioug BlokThreg Ta
Aloiknnka Zuppouhia Twy ZuyXwveudpevwy Eraipeiwv martedouv 6T amd Tn CUyXWVEUCT
Ba TTpoKUYOoUY TTOIKIAG OGEAN

H emyeipnon «Apxaia EAANVIKG Zavddhar Eexivnoe 10 2010 gtnv EAAGSa xai ypriyopa
eeKTAONKE, ol WoTe To 2015 dpyigav o Siebveig bpaomnpdTeg oto Hvwpéve Bagikeio
Aebopévou 6T ot BieBveic SpaoTnproTTES peTagépBrkav oto Hvwpévo Baagikgio £xe1 urdpe
afidAoyo Tepaimépw EvBIGPEPOV YIO TA TPOIOVTA, SNPIOUPYWVTAE vEOUE TTEAGTES LE
mBavéTnTa onuavrknig avénang Tou KUKACU EpYaciwyY

Yripée xarroia apvnnkn avtidpaon ammd Toug EAATEG AdYW TWY OIKOVOUIKWY TTROBANUATWY
mou avnigetwrrider n EAGSa Terowa Inrigara Ba amropakpuvBolv amd 1 HETAPORH Twv
Asiroupyiwy oTo Hvwuévo BagiAgio

‘Eva gnpaviiko PEPoG Twv TIPOOTIaBEIWY Trpowsnong TG EMIXEIPNONG EIval 1 CUYKEVTpWOT
aro Aovdivo evog maykoourou kévipou H oguyxwveuon Ba emTpéyel peyalutepo £Aeyxo
QUTWV TWV TTPOWBNTIKWY EVEPYEIRLY H eTaipeia TTou Ba Trpokuye Bo emitpéyel OT0 oAU va
cuveyioel va avaTTTUooETON gTov TOuéQ Twv gaviahiwv

O1 péroxol kan i Sioiknon ka Twv OG0 eTaIpEwV Eival KOIVG Kal 60 TTAPAUEIVOUV Kova Kal
amv eraipeia Tou Ba Trpoxuyel. H guyxwveuan Twy 800 eTaipeiuv Ba BeATIWOEI ONUAVTIKG
TNV CIKOVOUIKT EUPWOTIA TNE ETTIXEIPNONG

Q1 SIEvBuvTeg TNC OTTOPLOPOUCOS ETUPEIGS KQu TNG ETCQIPEIQS TTOU TTQUJEI va ugiarara,
auoifaia avahaupavouv Tnv uttoxpéwan va AdBouv dAa Ta amapaitnTo péTpa, TWROKEINEVOU
va TrpayparoronBei n Zuyxwvewan, oUUQuva HE TOUG Kavoviguoug Tou Hvwpévou
BaotAeiou xa trv EAARvik; NopoBeoia, oupuop@oulevol e TOUG SPOUG TTOU AETTTOUEPWS
TEPIYPAQOVTAl TTapaKATW (10 OXESIO Gpwv TG TuyXWVEUaONC)

To Aioixntikd Zupfolho tng ammoppogoucag eTaipeiag £xXEr eToIpAoEl pia EKBeon guupwva
pe TIg Haraéaig Tou kavoviagpol 8 Twy kavovigpwy 1o Hvwpévou Bagiheiou

MpoPAéeral 6Tl n ouyxwveuon Ba Tpayparorroindei Tautdyxpova Autd to Koo oxedio
CUYXWVEUGTG aTtToTEAEl TOUC OPOUS Kai TIS TTANPOPOPIEG CUNPWVA KIE TOUS KAVOVIOUOUG Tou
Hvwpevou BagiAgiou kan Tou EAARvikoU Aikaiou

Loypwva pe Tov Kavovioud 16 (2) ka 17 tou Kavoviopold tou Hvwpévou Badgrieiou, n
guyXwveuon Oa 1e8ei ge 1oXU peralu NG ETQIPEIOG TTOU TTAQUEl va u@ioTaTtat Kal g
amoppopoloas eTaipeiag kaTd tnv nuepopnvia Tou Ba kaBopiotei amdé to High Court of
Justice Tng AyyAiag kal Tng Ouakiag, Tmou Ba eivan ToukdyioTov EKodi pia (21) NUEPES META
mv TeAikry Siaray tou High Court yia Tiv Eykpion Tng Zuyxuwveuong, pe tnv TAfpwan
opioHEVWV TTpouTToREéoewy (Hepopnvia Evapine loxuog)

H guyxwveuon Ba apxioel va IoXUel evavTl Tpitwy amro Tnv Hpepounvia Evapéng loxoog kal
gup@wva pe fov kavoviopd 17 (3) twv Kovowigpwv tou Hvwpuevou Baogiiciou H
Amoppogouca Evaipeia wpimel va AaBel Ta péTpa TTOU ATTAITOUVTGI OTTO 7O VOLO YIG 1)
peraBiBaon Twv OTOIXEIWY TOU EVEPYRTIKOU Kal TOU TTaBnTikol Tng eTQIpEiag Trou TTAVEN va
UQIoTATA YIQ VG EIVOI CITOTEAETHATIKA O¢ oXéon pe TplTa TpocwTTa




Loppuwva pe Tnv EAAnvikry NopoBewoia, n Sraypaen 1ng eTaipelag Trou Ba Tadael va ugioTaral
arrd Tnv 1n lavouapiou Tou £toug 2017, Ba mpayparomoinGei pdvo perd v mapahaB arréd
v apuodia utrnpeoia Tou Yitoupyeiou QIKOVOMIKWY, TNG omrOQpaong, OTl | CUYXWVEUCT]
oAORANPWENKe kai eivar o€ 1gxu amd 1o MnTpwo eraipeiwy Tou Hvwpévou Bamaeliou

2. Mapoyn wAnpogopiv Tuppwva pe Toug Kavoviopoig Tou Hvwpévou BaagiAeioy
Kai Tnv EAAnvik Nopyofeaia.

A) Eidog vouIkol TTPoCWTIOU, ETTWVUHIa Kol £5pa Twv TUYXWVEUSHEVIV ETAIPENDV

- HANOPPOQPOYIA ETAIPEIA

Evaupeia neploplopévine evBuvng Apxaia EAAnvika Zavbdlia ERE, dnwe £xeL auotaBei abpdwva ue
toug vipoug g AyyAiag ki tng Ovadiag, pe aplBpd kataywpnang 09671831, edpevouca oo
Aovbivo, New Bndge Street House, 30-34 New Bridge Street, EC4V 6BJ Hvwuévo BaagiAeio

- HANOPPOMOYMENH ETAIPEIA

Avwvupn gtawpeia Apxaic EMavika Zavbdiia AE, 6w €xgL suatabei o pdwva Pe Toug vapous Tng

EAadag, pe aplBud xavaxwpnong FfEMH 121551717000, edpetovca oto 57° YAl EBvkrig obou
A8nvwv Aapiac, Cwodura, 32011, EAAGSa

B) Avaloyia avraAhaytig HEToxwv Kol KaTOROAN yETPNTWY
- HARNCPPOMOYIA ETAIPEIA
To avaAngBév kai Siavepopevo peToXIkG KeQAAaio NG atroppogolcas etaipeiag eivar 100

KOIVEG peToxfs Twv £ 1,00 n kaBe g, OAEC O OVOHAOTIKY HOPPH ki TTARPWS
KaraBeBAnuives

H AoyioTike} agia g k@Be peToxris Tng amoppopaloag eTapiag eival £ 1 00
O peroxes karéxovial we eEiig:

XpiaTiva Maprivn 45 pevoxég

MNixdhag Navayijs Mivoyhou 45 peroyéc

lwavwng Apyupiog Bayevdg 10 petoxég

Ikomdg eivan i Sidommaon Twy we dvw 100 peroxwv e £ 1 n k@B ia ge 100 000 peToxES
ovopuaortikig aflag £ 0 001p avd pevoxr wpiv atrd v évapén 1oxUog TG CUYXWVEUOTG KAl
TN ouvEXEIT 01 vEEG TUppETOXES Ba evan wg e§Rg:




Xpotiva Maptivn 45 000 peToxéc
Nikérag Navayrig MivoyAou 45.000 petoxéc

lw@vvng Apyupiog Bayevag 10 000 petoxés

- HANOPPOQOYMENH ETAIPEIA

To avakngBév petoxikd kepdAalo tng Atoppogoluevng Etaipeiag eivan 600 peroyés
ovopaoTikrig afiag 100 eupw €xaoTn, OAeg O ovopaoTik pop@d ko TAGPWS
karaBeBAnuéves kal n Aoyiomiki} ofiag TNg Amoppogoupevng Etaipeiag avepxetal ot
£993,666, omwe exTigrionke Tnv 31 AekepBpiov 2015

O1 peTOXEC KATEXOVTAl We eENg

Xpiotiva Maptivn 270 peroyéc
«FM GROUP (TRUST) LIMITED» 270 peroxég

lwavvng Apyopiog Bayevas 60 peToxés

- AvtaAdayr peToxwv yla tn ouvelshopd

O1 kavoviopoi Tou Hvwuévou BaoiAeiou ammaimodv TR SIGBECT TWv PETOXWY 1] GAAWV KIVITWY
aflwv TG aroppa@oloas ETAIPEIAS TTPeg Toug PETAXoUS NG Amoppopoupevng Efaipeiag
rou Ba madoe va upioTaTal, CUPPLIVA HE TOV EQapPHOOTED AGYD aVIGAAAYIG TWV LETOXWIV
ovo TTAQigio g ouyxuwiveuons H oxéon avraAAayris Twy PETOXWY gival 652,988 uetoxés Tne
amoppoePolcas eTaipiag, oe aviaAlaypa yia 1 peroxsy NG ATroppogotuevns Eraipeiag Trou
€a mavoe va ugiotaral Me tnv epapuoyry diag Téroiag axéons avialdayric deToxwv, O
péroxoi tng Evaipeiag Trou Tavel va upiotaral, 8a AdBouv oe avrdhiayua yia v Eraipeia
TTOU TTQUEI va uPicoTatal, GUVETTEIQ TNG cuyxwveuang, 391 793 petox£g g amoppopoucag
sraipiag

Ae Ba yivel karafoAf HETpNTWY GTO TTAQICIO TN CUYXWVEUONS

) Dpol OXETIKG YE TNV Karavopi} Kal TV TTapddoon Twy HETOXWY TG amoppogouoag
£TaIpiag

O vieg peToyés Oa karaxwprnfolv we TAAPwE TANPwWBEIoEG OTO UNTPWO HETOXWVY NG
amoppogoucag Etarpeiag kara tnv Huepopnvia Evapéng loxlog ng Zuyxuwveuong




Q¢ arroreAeopa TG ouyxwveuong, N Amoppogolyevrn Etaipeia ade va ugiotatal Kai 10
oUvVOAO TWwv PETOXWV TS Ba akupwel

Or GieuBuvtee Tng amoppogoudag eraipias Ba efacpaAlcouv TV TAPNON OAuv TWV
SiatuTwoewy yia v esagpdhion ¢ Savopric kat £x300N¢ TOU aTQITOUPEVOU apiBuou
LETOXWY OTTO TNV CITOPPOo@OUCa ETQIPIO OTOUG HETOXOUS TRC ATTOpPoQoupeEvnS ETaipeiag,
kol Ba eykpivouv TV eyypaen Toug ote PiAio peTdxwy TG amoppogolcag ETalpiag

a) Huepopnvia xar@ tnv otoia o1 véeg PeTOXEC Qa gpépouv Bikaiwpa- [ Ba vrdpxer
oxXeTIK WPORAcyn - oupueToXS oTa KEPDI.

Or véeg petoyéc Ba Sivouv To BIKOIWKA OTOUG KATOXO0UG TOUS VO CUUKETEXOUV OTa Kepdn Tng
arroppopoucag eraipeiag, amod v Huepounvia Evaping loxuog (g ouyxwveuong) kai
emiTAéov Ba AauBavovTtal uTrdyn yia T XOPnynon Twy TUXOV HEAMOVTIKWV LEPIOUATWY,
OUHQWVA KE TO KATAOTaTIKO TNG amoppopodcas eTaipeiag To Skaiwpa autd dev uTOKETQ
ot £161kn TPOBAEyN

E) Hpepopnvia amd tnv omoia o1 mwpdéelg tng Amoppogoupevng Eraptiag 6a
fcwpeital, yia AoyioTikoUg okomoug, oml SIEvEpYoUvTal yia AOyapiaopd 1ng
aoppopoUcas eTaipiag

O1 evépyeieg Tng ATroppogoupevng Etarpeiag Bewpauvral yia AoyIoTIKOUS OKOTTOUS 4TI
OievepyolvTal yia Aoyapiaoué Tng amoppogoudgas ETatpeiag amod v 1n lavouapiou Tou
éroug 2017

IT) Aanwpara wou Tapéxel n Atroppogouca Eraipeia oToug peTdyoug pe e1dikd
TTpovéuIa Kal oToug KarEXovTeg eibikd SIkalWaTe TTERAV TWV HETOXWY

Aev tapexovral EdIKG wpovouia O veeg UETOXEC Tng amoppogoucsas Eraipeiag €a
TapExouv Ta iSio SiKawpaTa Kal UTTOXpEewoels pe TIS a8 urdpyxoudeg exdobeioes PeToxég
Q¢ ex ToUTOU, Bev xopnyouvtal EiSIKG TTPOVOUIA Ko BEV UTTRPXOUV OXETIKEG TTPOBASYEIS

DAeg o1 petoxée Tng Amoppogolpevng Eraipeiog eivan idieg ko TapéXouy GTOUG KaToxous Ta
1010 dxciwpara kai TTAEOVEKTRpATA, £TA1 WOTE va PNV XopNYEiTal o kKavévay e101ké Bikaiwpa
fi duvardrnra arrolnuiwons ot fdpog Mg aToPPOPOUCTS ETAIPEIS

MAsov Twv peToxwy , n Amoppogoupuevn Eraipeia & Siabéter GAAa Xpeoypaea

Z) E)BIKG TTALOVEKTIIHATA TTOU TTAPEXOVTAI OTOUG QVE{EPTRTOUS EYTIEIPOYVWHOVES {av
utrdpyouv) 6TTwg mpoBAérerar orov kavovioud 9 Twv Kavoviguuwy tou Hvwpévou
BaciAgiou ko otnv EMAnvikn vopoBecia, ota péAn touv Sioiknrixol cupBouliov Twv
SigvBuvrwov 1y / kal Tou Aloiknrikol ZupBouliou Twy Luyxwveudpeviwy ETaipsitov kai
ot oTTo108TTOTE aTrd Ta TPAoWITa (av UTTAPXOUV) TTOU avagEépovTal OTOV Kavoviaud
oTIg 7 (2) {n) Twv kavovicuwy Tou Hvwpévou BagiAtiou ka1 oTo Gplpo 6 trapayd Tou
eAAnvixoU vopou.




Agv uttdpxouv epTTEIgOYVIOPOVES, OTTWS avagéperar atav Kavoviopo 9 twv Kavoviouwy Tou
Hvwpévou Baoielou kai 1o EAMnvikd Alkaio, ka1 oUre 10 Aiownmkéd ZupBouhio NG
Atroppogolpevng Eraipeiag, oute ta peAn Tou Sioiknrikou gupBouliou ¢ ammoppogoloag
eraipsiag oute kavéva ard Ta TPGSWTTA { av UTTAPXoUV) TTOU avaQEPOVIal OTOV KavovIgUo 7
{2) (n) ki 10 dpBpo 6 (4) Tou eMAnvikoU vopou, Sikaroutar va Aafel eidikd TTpovowa,
XpApaTa | GAha opEhn ot Oo¥EON WE 1} WG aroTEAeopa Tng ouyyxwvevong Kard ouvimeig,
kavéva TAsovékTiipa Oe xopnyeital Kal kaveéva wood dev £xel kataBAnBel | péxeiral va
kataBinBel oe orrotodrtrote téroio Tpoowtro kan Oev UTTApxE: wpoBeor va xopnynSei
owoi0DNITOTE TETOI0 DIKAiWHA OTe TTAQICIO THE CUYXWVEUCNS

Zupguwva pe tov Kavoviaud 9 (1) (y) twv Kavoviopwv tou Hvwpévou BamAeiou kai 10
GpBpo 6 Tou EAMMvikoU Népou, Bev amaiteitar ry guvtaén exBeang amd avefdprnroug
EMTTEIPOYVLDPOVEG VIO TNV TTAPolaa GUYXWVEUCT

H) MAnpogopitg oXETIKG PE TNV a§IoAdYNON TWY OTOIKEIWY EVEPYNTIKOU KAI TIRBNTIKOV
wou Ba perafiBactoiv oTnv Amoppogouoa Etapeia .

Ci eTrioion Aoyapiaopoi TG Atroppogoulpevng Etaipeiag yia 10 oikevopikd €106 TTou £AngeE OTIg
31 AckepBpiou 2015, kat o1 apyikoi Aoyapraopiot Tng OIOppOPoOUCas ETAIPEINS YIA TNV
owovopik Teplobo Trou EAnEe 31n Asxkepfpiou, 2015 (pedl pe Toug evBidpecoug
IgoAoylgpols Twy Tuyxwveudbpevwy Eraipeiav tng 30ng louviou 2016 ka GAAEG TTANpogopisg
avaQopIKd JE TO TTEPIOUCIAKA CTOIXEIQ KOt TIG UTTOXPEWOEIG TNG ATTOPpopoupEvTS ETaipeiag)
£xouv xpriotpoTroingel yia va KaBopigTalv o1 6p0I TS ZUyXUWVEUDNS

Ocov agopd T1¢ TTPOCBETES TTANPOYOPIEG OXETIKA WE TV TTTOTIUNON Twv OTOIXEIWV TOU
evepynTIKoU Kal TTadnrikou Tou peTaBiBadovial oTnv amoppoPolca ETAIpA, ONUEIWVOVTAl TA
akoAouBa, atmmoKAEIOTIKG YIG EVIUEPWTIKOUS TKOTTOUS -

o H afia twv oroixtiwv evepynmikod ko Tradnrikou ng AtToppogoupevng Eraipeiag mou
HeraBiBégovral atnv ATmoppogoloa Erarpeia 8a eival n Aoytomiki Toug afia oOupwva pe
10 BiBAia Tng Arroppogoulpevng Etaipeiag

s Jupgwva Pe Toug Aoyaplaououg diaxeipiang tng 30ng louviou 2016, n ATTOppoQOUNEVD
Eraipeia gixe quvohiKé evepynmikd Oywoug Tepitrau £ 1,4 ekar airoteAoldpevo Kupiwg amd
armoBepara, oQelAeg Kat PETPNTA, T oTToia Ba eig@épsl aTnv ATToppogpoldoa Etaipeiac H
Arroppopoluevi ETaipeta eixe ouvolikG umroxpewoelg uyoug mepmou £ 300 000, kai
KaTd guvéTreia giye kaBapn Beon avw Tou £ 1 exaroppupiou  H Amoppogouga Etaipeta
eixe ndn kaBapd weploudiaka otoixeia avw Twv £ 600 000, Ta omoia B8a BeAriwBolv
gnuavTika pe v Evapén 1oxXUog Tng guyxXwveuans

0O} Aerrtopépsieg kal puBHigEIC yIa KABE CUYXWVEUSPEVN ETAIPEIT, yia TV EvAOKNON
TWV SIXQIWPATWY TWY TTIOTWTWY Kail T 5ie08uvon Tapoxig Swpedv TANpopopIwy,




Otroioodnmrote MATwInG KAOE PIAG €K TWY CUYXWVEUGHEVWY ETCUPEILY, UTTOPEI va EAEYXEI
EYYPAQA OXETIKA WE TV TTPOTEIVOMEVI TUYXWVEUGT (GXESIO QUYXWIVEUTTIG KAl TIG EKBECEIG
Twv AoikATikwy ZupBoukiwv) ot £Gpa KADE IOG EK TWV CUYXWVEUOHEVWY ETAIPERDV, CE
EPYATIPES WPES KAl KatdTTIv GUVEVVONRTEWG HE TRV QvTIOTOIXN ETAIpEia

1) MBavig emmTWOEIC OTNV ATAOXOANon Twy epyafoptviov

Vaov agoepd omnv Amoppogouca Evaipeia , Sev 8a uttdpouy apvnrikés CUVETTEIES Y1 TOUS
amagxoiouevoug otnv AToppogounevn ETaipEia |, wg omoTéAeopa TG CUYXWVEUOTC Kat
£1an Bev £xouv AngBe: ouykexpipéva péTpa oute efeTadovral Ev TTROKEIHEVW

Etropévig,

» OAa ra Sikanapara kail 01 UTTOXPEWOEIS TwY arracyoAoUueviuy aTnv ATToppogouca Eraipeia
ga Tapausivouv we Exouv

« Aev 80 uTrdpEouv aAAayeEs OTOUG Opoug Kal TIg SUVBrKES aITaoXOANoNG Twy UTFAAARAWY TNG
ATOPPOPOUCUS ETAIPEIAS CUVETTEIA Trg ZUYXWVEUCS

+ Agv Ba umdpfouv TIEPIKOTIEG OECEWV Epyaciag i amoAUOEIS wg aTTOTEAECMA TNG
CUYXWVEUCNS yia Toug UTTAAAAOUS NG aTToppoPouscag ETaipeiag

« Ta SIKQoPara Kol ol UTTOXPEWOCEIS TwY EPYaopéviuy TTOU QTToppEéouv ammé TiIG oUUBAoEIg
epyaciag we Tnv Aoppogoupevn ETaipeia 8a yevagepBouv ornv Atmoppopouca Etaipeia

Aev Ba uttapouv apvnrikéG OUVETIEIEG yIG TOUG EpyalopeEVOUS TwY  ZUyXWVEUSMEVWIV
ETQIpEIwY, WG OTTOTEAETHA TN CUYXWVEUTNG ZnpeiwveTar 611

= Amavieg or mévre (5) ugpiotduevor epyalduevor g Amoppogoupevng Etaipeiag, €a
JUVEXITOUY va ammagxololvrar pE TIC uioTapeves aqupBdoeg Toug O oupfacelig autég Ba
perapepBouy, pe Toug 1bioug époug, aTnv Aroppogolaa Etaipeia

« Apxhg vevopevng amé Tnv Hpepounvia Evaping loxlog tng Zuyxwveuang, Tuxov
uttaAAnAol g Amoppogoupevn¢ Etaipsiag Sa petagepBouv pe akpifw¢ pe Toug idioug
OIKOVOWIKOUG Kl GUMBaTIKOUS dpoUS Kar TTPouTToBECEIg

« O1 epyalbuevor Tng Atmoppopoulpevng Etaipeiag Sev utrdkervTal kan Sev 8a UTTOKEIVTCH HETO
TN CUYXWVEUOT Ot Kaia guAhoyixkn gluBacon £pyaaiag

« O epyaloyevor TNg Atoppogolpevng Etaipeiag 8a peragpepBouv Ot utrokardoTnEa Tng
G OPPOPUUCAG ETAIRIRE TO OTTOIC 8a 10puBel oTnv EAMISG

H epyagia kol o1 guvBrkes epyaoiag Twy epyaloutvwy  Sev Ba emmnpeactolv amd v
QUYXWVEUQT

H Amoppogouuevny Etaipeia ko n Amoppogolsa Erapeia 8a  fvnueEpWOoUY  TOUG
utraAhijAoug aropik@ Tov kaBéva yia Tnv ZuyXWVELON Kal TIg ETITTWILIS gty amagxoAnoi
TOUG, Gupgpwva e Tig Jiatadel Twy Kavoviopwy Tou Hvwpévou Baaihgsiov kal Tou EAANvikoU
Akaiou




A} AlaBikaoieg yia Tn cuppeTox Twv spyalopéviev

Aedopévou 6T kapId OTTO TG CUYXWVEUGHEVES ETAIPEIEG Bev UTTOKEITAN OE £BVIKOUG KAVOVES
600V aopa Ty CUPHETOXN TWv £pyalopevuv aT0 KPATog uéAog Tng Eupwitaikiic Evwong,
omrou Exel Tnv edpa g, Sev xpaaderal va yivouv pUBPICEIC QUHUETOXNES TWy Epyalopéviuy,
OTrwG avagépetalr oTo pipog 4 Tou Kavaviopou tou Hvwpévoy Bagidelou kar Tou GpBpou 14
map 1 g EAAnvikng NopoBeagiag amo tnv AToppogouaa Etaipeia

Agv ugioravral Sikaipata n cuoTrjpara GUPPEToXrG Twy epyalopéviy, 6TTwe avaeépovral
OTOUg Kavoviapous 7 (2) (1) kau o7o TUMT 4 Twy Kavoviopwy Tou Hvwpévou Baoikeiou. Q¢ ex
TOUTOU, YIO TIG OCUYXWVYEUOMEVES ETaipgieg Oev TTpoBAénerar TétoI0 OUPPETOX Twv
epyadopevwv kan dev Ba umrdpfouv diapayparedge G OXEOn ME OTTCIOBNTTOTE TETOIO
Sikatiwpa GUPPETOXTG TWV EpyadopEvwy

IB) Karaorariko Tng amoppo@olong ETaIpEiag

To karaoTaTiko NG amoppo@olcas eTaipeiag dev Ba Tpotromroin8el ané, | oc oxéon peg, ™M
Zuyxwveuon To TTAAPES KElUEVO TOU UTTAPXOVTOS KATAGTATIKOU TNE AToppogoloas ETaipeiag
EMOUVGETTTETAl OTOV £V AGyw OXEDIO CUYXWVEUOTS WG TTAPApTNUG A

I} Hpepopnvieg Twv loocAoyiopwy  Twv Tuyxwveudpevwy Etaiperuv  Trou
XPNOTIPOTIOWOUVTM YIA TO OKOTTO Tng MpoeTOINaciag Tou oxediou CuyXWVEUong

* AMTOPPOPOYMENH ETAIPEIA

O1 0IKOVOUIKEG KATAOTAJEIG YIA TO OIKOVOUIKS £T0¢ Trou Arjyel aTtig 31 AekepBpiou 2015, kai o
igohoyiguoeg ¢ 30ng louviou Tou etoug 2016

* AlTOPPO®OYZA ETAIPEIA

AlayxeipioTikoug Aoyapiacuols yia Trv oIKovopIKr Tepiodo mou EAnge otig 30 louviou Tou
2016

3 Zuvétraieg TG ZUYXWVEUONG

31 H ouyxwveuan Ba mpokaiéoa auTodikalwg GAES TIC GUVETTEIEC TTOU TIERIypdgQovTal aToV
kavowighd 17 (1) rwv Kavoviopwy tou Hvwpévou Bagiheiou kan Tou EAANvixoU Aikaiou ko
eidikoTepa, wg amotéAegua TNg Suyywveuong, n Amoppogounevn Eraipeia Ba TTQuoEt va
UQIOTATaI KOI TO OUVOAO TWV HETOXWV TG Ba TTPETTel va akupwEi

32 Ta péAn g Amoppogolpevng Etaipeiag 8a AdBouv peETOXES NG amoOppo@oUCaS
eTaipeiag katd v Huepounvia Evapéng ioyuog




33 H Awoppogoloa Etaipaia 8a yivel 0 IBIOKTATRS TWV TTEPIOUOIAKIV OTOXEiwWv TTou Ba
elogépel N Amoppogoupevn Etaipeia , omwg auta urdpyouv kard v Huepopnvia Evapéng
laxuog, xwpig Sikawpa avaywyrig kard Tng Amoppogpolpevrs Etaipeiag

3 4 H Amcppopolton Eraipeia 8a xorafdihel, and v Huepounvia Evaping loyiog, Shcug
Toug Popoug, EITPopés, TEAN, EICHPOPES KUl aoPAMIgTpA TTou Oa opeilovial ge oxéon pe v
KUPIOTATG  Twv  TTEQIOUOIOKWY  JTOIXEiWwv  TTou Ba géxouv  ouveiogepBel

35 Amé v Hpepounvia Evapgng loyxlog, n Amoppogouca Etaipeia Ba extelei 6Aeg Tig
CUMQWVIES KO TIG UTTOXPEWAEIS TNG Arroppogoluevng ETaipeiag

36 Ta Gkawpara kai o1 afiwoeg Tou TepAauBdvovTal oTa TTEpIoUdIaKd OToIXEia Tg
Amoppopoupevn¢ Eraipeiag peraBipdlerar oy Amoppogolvoa Eraipeic pe oha rta
dixauwpara, ETPAyRaTa 1 TRooWITIKA OTwe emouvanTovial H Amoppogoloa Etaipeiq,
GuVETTUXG, uTToKQBioTaTal, XWpiS avaveworn, o OAa Ta SIKQIWPATE, EITE ERTrPdyHata
TPOCWTIKG, Tng Amoppogalpevng Eraipeiag ge axfon pe dAa ta oraieia Tou evepynTikel
K £vavTi SAWv Twv OPEINETWV XWpRIS Kapia e§aipeon

37 H Amoppogouoa Erapeia Ba emPapuvBei pe Ta XpéN kan T UTTOXpEwTEelg KABe eidoug
NS Amoppogoupevng Eraipeing Eifikétepa, Ba katofdAe ToKoOUC Ko kePaAaio oe Gha Ta
Xpén xai TI¢ umroxpewoeg omoioudhmote €lfoug TTou Ba  TTROKUTITOUVY  amé TNV
Arroppogoupevn ETaipeia , gUpguwva e Toug kavovigpolg Tou Hvtwpévou BagiAgiou kar Tou
EMnviko0 Aikaiou O eTaipeieg wou guyXwvevovral Ba AdBouv ra pétpa TTou arrairouvTal
amé v oxlousa vouoBegia yia Ty perafifaon Twy  TTEPIOUCIAKWY OTOIXEIWY KAl
UTTOXPEWOEWY TNG ATToppogoupevns Etaipeiag yia va elval amoteAeopankés o oxéan pe
TpiToug

3 8 DAa ta eTaipikd Eyypaga NG ATroppogauuevng Etaipeiag Tpétrer va SiarnpoldvTar oTnv
£3pa NG aTTOPROPOUCAG ETAIPEIRG YIa 000 XPovikO BidoTrnua TTpoBAtetal amrd Tov EAANVIKG
vopo

3 9 Oh evioAég TTpog Ta pEAN Tou Aloiknmikou Tupfouliou T Atroppopoupevig ETapeiag Ba
TeppanicTouy kar@ v Hpepopnvia Evaping  lox0og¢ g ZuyXwveuong

3 10 O1 evioAég TR Ta PEAN Touw AloiknTikoU ZupBouAiou TG aTmoppogoucas eTarpeiag Bev
6a eTnpeaocTouV Ao TNV CUYXWVEUOT]

4, TuynmAnpwuarikég Sarkéeig

41 To kbarag NG Zuyxwveuons B8a xkaAugdel amé v Amoppogouca Erapeia To kdoTog
NG Zuyxwveuons meplAapBdvel kupiw¢ guuBouAsuTikeg SATTAVEC KAl EXTAUIEUCTEL
guptrepthapfavouéviov  Twv gupBolaloypagikwyv £§60wv, OaoTikwy efObwv Kal GAAEG
TapOUoIES auoiBEC O QUYXWVEUQMEVEG ETQIPEIEG EXOUV CUHBOUASUTE ETTAYYEAMQATIES
ouuPoulous, ouptepihapBavopévwy Siknydpwy kai Aoyigtwv [apd 10 yeyovdg 6T o1
Samdveg Ba pokUwouv yia kaBe wa Zuyxwveuopevn Eraipeia §exwpiatd, 1o kGoTOS TEAIKA
8a Bapuvel Ty Attoppogouca Etaipeia, weg ammoTéAeoua TnNg OUyXWVELCNS




4 2 O utroypagovTteg avaiauBdvouv apoaia Tnv umroxpéwor va Trapouv 6Aa Ta PETPa ToU
EPTTITITOUV OTNV EEOUGCIA TOUE, TIPOKEILEVOD VA TTROYHATOTTOMOE! N ZuyXWVEUTN CUKPLIVA LE
TI§ VOUIKEG KQI KQVOVIOTIKES OMTQITAOEIG Ko Twy dU0 Tuyxwveudpevwy Eraipeiwv

4 3 H Amroppegouoa Eraipeia 6a mpayuatoTToinsel OAEg TIG OTAITOUNEVES KA AITAPAITITEG
BIQTUTTWOEIG TTPOKEINEVOU VA TTPAYATOTTOITCEl TRV GUYXWVEVDH, kabBwg kal Tn peTaBifaon
GAwv Twv TTEPIOUCIAKWY TTOIXEIWY KOl UTTOXPEWOTEWY TNg ATToppogolpevig Etaipeiag atnv
Amroppogouoa ETaipeia

44 Or péroxol NG kGBe piag amd 11 CUYXWVEUAUEVEG eTalpeles xa of Epyaldpevol g
amoppopoucas etalpeiag (CUpguwva Pe Tov xavovicpo 10 Twy xavoviopwy Tou Hvwpevou
Baoikeiou) éxouv To Dikaiwpa va emBewpolv TG avrioToes €5peg Twv ETUIPEKIY, TA
akdhouBa tyypapa Touhdyiotov éva {1) pfAva Tpiv Qo TNV NUEpOMNVIa TRS YEVIKAG
OuvEAEUONS (216} Twv pETOXWY Trou Ba kAnBe) va atTopacIGEl Kal va eykpivel TOUS dpoug TS
ZUYXWVEUONS

Qoov agopd mv Aroppogovoa Eraipeia (0Up@wva e Tov Kavoviguo 10 Twv Kavoviouwyv
rouv Hvwpévou BaagiAeiou)

- To oxedio tng guyxwvEuong,

- Tnv £xkBean Tou AtoiknTiked ZupBouhicu TG amoppo@aloag ETAIPEIS

Doov agopad v Arroppogouuevn Eraipeia (GUupwva pe 10 GpBpo 4 tou EAAnvikou Aikaiou)
- To ox£810 NG CUYXWVEUONS

- Tnv éxBeon Tou AloiknTikoU TuupBoulioy TG ATToppogolpevns Etaipeiag,

- Tig ETOIEG OIKOVORIKES KATAOTATEIS TWY LUYXWVEUSHEVWY ETAIPEILY YIG TO £TOS TTOU EANEE
oTg 31 Tou AeképPpn 2015

AvTiypago Twy TTapaTrdavw eyypdowy Ba XopnyeiTar Katdmiv oxenkou anfuarag.

45 To mapbv £yypaPo HPTTOPEI va UTTOYpa®El aTrd éva pédog Tou AL tng amoppogoloag
ETQIPEIS KaI Eva pehog Tou AX g Amoppogoupevns Eraipeiag oe omroiovdhmoTte apBud
avTITUTTWY, Ta oTfoia &tav Angdouv amd xkoivou Ba amorerécouv éva eviaio Eyypago

4 8 Ie wepmTworn wou omoadimore amd Tig Jardieig WV opuwiv ZuyXwVEUang eival f
KATQOTOUV QKUPES, QVIOXUPES ) pn £QUpROCIHES, EITE &v UEpEl i TAnpwg, autd dev Ba
EFNPEQOE TNV EYKUPOTNTA i ekTeAeardmnra SAwv twyv umroAommwy Siardfewv O drupeg,
avioxupeg f] avepdpuooteg diardgeic avrika8loTavTan amd NS IOXURES KOl EKTEAETTEG DiaTAaelg
TTou £pXOVTal 60O TNO KOVTA YIVETQI OTOV OIKOVOMIKO OKOTO TWwv, GKUpWwv I avioxXupwv
Siaratewv doov apopd 1o BEpa, Tnv extracn, Tr BEon ) 1o wedio epappoyri¢ TToU agopolv (
EITE PE TROTOTTOINGN EITE DIAQPOPETIKA)

4 7 To éyypago autd Ba mwpémel va karaxwpnBer oto Mnrpwo Etarpeiwy rouhdyiotov 80o (2)
MNVES TTpIV QTTO TNV MUEPOUNVIA THG YEVIKAG CUVEAELUCNG TWY PETOXWY TNS GIToppogoloag




eTanpeiag ou Ba kAnBel va awogaoioer Kai va EyKpiveEl TOUG GPOUS TNG ZUYXLIVEUONC,
OUMQWVa  pE TO Kavovioud 12 Twv  kavovigpwy Tou  Hvwpuévou  BooiAgiou

H mapaAaBr] Tou eyypdpou autol kal Ta AOMTG amairoUpeva €yypaga ammd 10 unTPwo
Eraiperwy g AyyAlag kar tng Oualiag prropel va dnuooieuBei otnv Emionun Eenuepida tng
Anpokpatiag ovo Acvdivo cupgwva pe Tov Kavoviapd 12 twv Kavoviopwy Tov Hvwpévou
BaoiAciou mou arrqirolv dnpdcia avakoivwon amé Tnv TapaAaBh Twy xataxwpnpévuwv

EYYPAPWV

48 To mapoév fyypapo £xer ouvraxBei omg 21 Zemreufpiou 2016 OT0 WPWIATUTIO, YIO
OKOTTOUG CUNROPPWANG HE TIG TTpoBAfyEIg Twy Kavoviouwy Tou Hvwuévoy BaoiAeiou kal Tou
EAAnvikoO Aikaicu

4 9 Or époi TNG ouyxwveUong, atnv TeENKA Toug Hopry, £xouv ouvtayBel oTnv EAANVIKA Kal
ayyAixr) y\ooa kai utrgpiaxiouv kai o1 5uo.
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ANNEX A
ARTICLES OF ASSOCIATION OF THE ACQUIRING COMPANY

ANCIENT GREEK SANDALS LTD




ARTICLES OF ASSOCIATION

THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

Articles of Association of ANCIENT GREEK SANDALS LTD

PART 1
INTERPRETATION AND LIMITATION OF LIABILITY
Defined terms

11 In these Articles, unless the context requires otherwise
Allocation Notice has the meaning given to that term in Article 48 12,
appointor hasthe meaning given to that term in Article 24 1,
Articles means the Company’s articles of association for the time being in force,

bankruptey Includes individual Insalvency praceedings In a jurisdiction other than
England and Wales or Northern Ireland which have an effect similar to that of
bankruptcy,

Buyer has the meaning given to that term n Article 48 12,

CA 2006 means the Companies Act 2008,

call has the meanmg given to that term in Article 34 1,

call notice has the meaning given to that term in Article 34 1,

call payment date hasthe meaning given to that term 1n Article 37 2 1,
capitalised sum has the meaning given to that term in Article 62 1 2,
chairman has the meaning given to that term 1n Article 13 2,

chairman of the meeting has the meaning glven to that term in Article 68,

Clear Days means (in relation to the period of a notice) that penod excluding the
day when the notice i1s given or deemed to be given and the day far which it is
given or on which it 1sto take effect,

Companies Acts means the Compantes Acts (as defined n section 2 of CA 2006), In
so far as they apply to the Company,

Company's lien has the meaning given tg that term n Article 32,
Contiict has the meaming given to that term n Articie 16 2,

conflicted director means a director who has, or could have, a Contlict in a
situation involving the Company and consequently whose vote 1s not to be counted
In respect of any resolution to authorise such Conflict and who is not to be
counted as participating in the quorum for the meeting (or part of the meeting) at
which such resolution i1s to he voted upon;

corporate representative has the meaning given to that term in Article 76,

director means a dwector of the Company, and includes any person occupying the
pasition of directar, by whatever name called,

distribution reciptent has the meamng given to that term in Article 56 2,




document includes, unless otherwse specified, any dogument sent or supphied in
electronic form,

electronic form has the meaning given to that term in section 1168 of CA 2006,
Excess Securities has the meaning given to that term in Article 29 3 2,
Excess Shares has the meaning given to that term in Article 48 11 1,

fully paid 1n relatron to a share, means that the nominal value and any premium
to be pad to the Company in respect of that share have been paid to the
Company,

hard copy form has the meaning given to that term in section 1168 of CA 2006,

holder in relation to shares means the person whose name 1s entered in the
regqister of members as the holder of the shares or, 1n the case of a share In
respect of which a share warrant has been 1ssued (and not canceiled), the person
In possession of that warrant,

instrument means a document in hard copy farm,

len enforcement notice has the meaning given to that term in Article 33,
Market Value has the meaning given to that termn Article 48 4 1,
member has the meaning given to that term in section 112 of CA 2006,

Mode! Articles means the model articles for private companies imited by shares
contained in Schedule 1 of the Companies (Mcdel Articles) Reguiations 2008 (S
2008/ 3229) as amended priar to the date of adoption of these Articles,

non-conflicted director means any director who ts not a conflicted director;
Otfer Notice hasthe meaming given to that term in Articles 48 9 and 48 10,
ordinary resolution has the meaning given to that term in sectton 282 of CA 2006,
paid means paid or credited as paid,

participate, In relation to a directars’ meeting, has the meaning given to that
term in Article 12,

partly-paid in relation to a share means that part of that share s naminal value or
any premium at which it was 1ssued has not been paid to the Company,

persons entitled has the meaning given to that term 1n Article 62 1 2,
Proposed Sale Price has the meaning given to that term in Article 48 2 3,
proxy notice has the meaning given to that term in Article 74 2,

proxy notification address has the meaning given to that term in Articie 75 1,

relevant officer has the mearung given to that term in Articles83 3 2 or 84 2 1,
as the case may be,

relevant loss has the meaning given to that term in Article 84 2 2,
relevant rate has the meaning given to that term in Article 37.2 2,
Sale Price hasthe meaning given to that term n Article 48 4,

Sale Shares and Sale Share have the meanings respectively given to those terms
inArticle48 2 1,

Seller has the meaning given to that term in Article 48 1,

shares means shares in the Company,

special resolution has the meaning given to that term in section 283 of CA 2006,
subadiary has the meantng given to that term in section 1159 of CA 2006,




12

13

14

16

16

Total Transfer Condition has the meaning given to that term in Articlie 48 2 5,

transfer or tranglerring has the meaning given to those terms respectively In
Article 47 1,

Transfer Notice has the meaning given to that term in Article 48 1,

transmittee means a person entitled to a share by reason of the death or
bankruptcy of a holder or otherwise by operation of law,

United Kingdom means Great Britain and Northern Ireland,

Valuers means the auditors for the time being of the Company if any appointed,
unless the auditors give notice to the Company that they decline an instruction to
report an the matter in questicn, or If na auditors shatl have been appointed the
Valuers shall be a firm of chartered accountants agreed between the Seller and
the directars or, n default of such agreement within 10 working days following
the notice from the auditors declining to report f appropriate, as appointed by
the President of the instrtute of Chartered Accountants in England and Wales on
the application of any such party, and

writing means the representation or reproduction of wards, symbals or ather
information in a visble form by any methaod or combination of methods, whether
sent or supplied in electronic form or otherwise

Save as otherwise specifically provided in these Articles, words and expresstons
which have particular meamings n the Model Artictes shall have the same
meanings in these Articles, subject to which and unless the cantext otherwise
requires, words and expressions which have particular meanings 1n CA 2008 as n
force on the date when these Articles become binding on the Company shall have
the same meanings in these Articles

Headings 1n these Articles are used for canvenience only and shall not affect the
construction or interpretation of these Articles.

Unless expressly provided otherwise, a reference to a statute, statutory provision
or subcrdinate legislation Is a reference to It as it ts in force from time to time
and shall include any orders, regulations or subordinate legislatian from time to
time made under 1t and any amendment ar re-enactment of it ar any such orders,
requlations or subordinate legidation for the time being in force

Any phrase introduced by the terms "including”, "include®, *in particular” or any
similar expression shall be canstrued as illustrative and sha!l not limst the sense of
the words preceding those terms

No regulations set aut tnh any statute or In any statutory instrument or other
subordinate legislation cancerming companies, Including but not hmited to the
Mode! Articles, shall apply to the Company, but the following shalt be the articles
of association of the Company

Liability of members

The Lability of the members s imited to the amount, If any, unpaid on the shares held by

them

PART 2
DIRECTORS
DIRECTORS POWERS AND RESPONSIBILITIES

Directors’ general authonty

Subject to the Articles and to the applicable provisians for the time being of the Compantes
Acts, the directors are responsible for the management of the Company's business, for
which purpose they may exercise all the powers of the Company




Change of Company name

Without prejudice to the generaiity of Article 3, the directars may resolve in accordance
with Article 8 to change the Company's name

Members' reserve power

51

52

The members may, by speciai resalution, direct the directors to take, ar refrain
fram taking, specified action

Na such special resolutian invalidates anything which the directors have done
before the passing of the resolution

Directors may delegate

61 Subject to the Articies, the directors may delegate any of the powers which are
conferred on them under the Articles: .
611 to such person ar commlittee,
612 by such means (including by a power of attorney),
613 1o such an extent,
6114 in relation to such matters or territornes, and
615 on such terms and conditions;
as they think fit

62 If the directars so specify, any such delegation may authorise further delegation of
the directors’ powers by any person to whom they are delegated

63 The directars may revoke any delegation in whole or part, or alter its terms and
conditions.

Committees

71 Committees to which the directers delegate any of their powers must fallow
procedures which are hased as far as they are applicable on those provisions of
the Articles which govarn the taking of decisions by directors

72 The directors may make rules of procedure for all ar any commitiees, which
pravail over rules derived fram the Articles if they are not consistent with them

73 Where a provision of the Articles refers to the exercise of a power, authority or

discretion by the directors and that power, authonty ar discretion has been
delegated by the directars to a committee, the provision shall be construed as
permitting the exercise af the pawer, authority or discretion by the committee

DECISION-MAKING BY DIRECTORS

Directors to take decisions collectively

B 1

82

83

The general rule about decision-making by directors 1s that any decison of the
directors must be taken as a majority decision at a meeting or as a directars’
written resofution in accerdance with Articte 9 (Directors' written resolutions) or
otherwise as a unanimous decision taken |n accordance with Article 10 {Unanimaus
decisions)

If
B21 the Company only hasone director for the time being, and
822 no provision of the Articles requires it to have more than one director,

the general rule does not apply, and the director may (for sa long as he remains
the sole director) take decisions without regard to any of the pravisions of the
Artictes relating to directors decision-making

dubject to the Articles, each director participating in a directors’ meeting has one
vate
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Directors’ written resolutions

91

92

g3

94

95

Any director may propose a directars’ written resolution by giving notice 1n writing
of the proposed resolution ta each of the other directors (inclucing alternate
directors}

If the company has appointed a company secretary, the company secretary must
propese a directors’ written rasolution if a director so reguests by grving notice in
writing to each of the other directors (including alternate directors)

Notice of a proposed directors' wntten resotution must indicate
931 the proposed resctution, and
832 the time by which 1t 1s propased that the directors should adopt 1t

A proposed directors’ written resolution Is adopted when a majority of the nan-
conflicted directors {(or thelr aiternates) have sgned cne or more copies of it,
provided that those directors (or therr alternates) would have formed a quorum at
a directors’ meeting were the resolution to have been propased at such meeting

Once a directors’ written resolution has been adopted, 1t must be treated as if it
had been a decision taken at a directors’ meeting in accordance with the Articies.

Unamimagus decissons

101

10 2

103

A decision of the directors 1s taken 1n accordance with this Article 10 when all
non-confiicted directors indicate to each other by any means that they share a
common view on a matter

A decision may not be taken in accordance with this Articte 10 if the non-
conflicted directors would not have formed a quarum at a directors meeting had
the matter been proposed as a resclution at such a meeting

Once a directeors’ unanimous decisian is taken In accordance with this Article 10 it
must be treated as f it had been a decision taken at a directors’ meeting In
accordance with the Articles.

Calling a directars' meeting

111

Any director may call a directors’ meeting by giving notice of the meeting to each
of the directors (including alternate directors), whether or net he 1s absent from
the United Kingdom or by authorising the company secretary (if any) to give such
notice

Natice of any directers’ meeting must indicate
1121 1ts proposed date and time,
1122 where it 1sto take place, and

t1es if 1t 15 antrcipated that directors participating 1n the meeting will not
be in the same place, how it is propcsed that they should communicate
with each other during the meeting

Subject to Article 11 4, notice of a directors’ meeting must be given to each
directer but need not be in writing

Notice of a directors’ meeting need ot be given to directors who waive their
entitlement to notice of that meeting, by giving notice to that effect to the
Company prior to or up to and including not more than seven days after the date
on which the meeting 15 held Where such notice 1s given after the meeting has
been held, that does not affect the vahdity of the meeting, or of any business
conducted at 1t

Partictpation in directors’ meetings

121

Subject to the Articles, directors participate (n a directars’ meeting, or part of a
directors’ meeting, when
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12 2

123

1211 the meeting has been called and takes place n accordance with the
Articles, and

1212 they can each communicate to the others any mfarmation or opinions
they have on any particutar item of the business of the meeting

In determining whether directors are participating in a directors’ meeting, 1t 1s
irrelevant where any director is o how they communicate with each other

if all the dirgctors participating in a meeting are not In the same place, thay may
decide that the meeting 1s to be treated astaking place wherever any of them Is

Charning of directorg’ meetings

13.1
132
133
13.4

The directors may appoint a director to chair their meetings
The person so appainted far the time being 1s known asthe chairman
The directors may terminate the chairman’s appointment at any time

if the chairman 1s net participating 1n a directors’ meeting wittwn ten minutes of
the time at which it was to start, the participating directars must appoint one of
themselves to chair it

Chatrman’s casting vote at directors’ meetings

14.1

14 2

if the numbers of votes for and against a proposal at a meeting of directars are
equal, the chalrman or other director chairing the meeting has a casting vate

Article 14 1 does not apply 1n respect of a particular mesting {or part of a
meeting) f, In accordance with the Articles, the chairman or other director
chairing the meeting is a conflicted directar far the purposes of that meeting (or
that part of that meeting at which the proposal 1s voted upon)

Quorum for directors' meetings

151

15 2

153

At a directors’ meeting, unless a quorum s participating, no proposal Is to be
voted on, except a proposal to call another meeting

Subject to Article 15 3, the quorum for the transaction of business at a meeting of
directors may be fixed from time to time by a decision of the directors but it must
never be less than two directors, and unless otherwise fixed # is two A person
whe hoids offtce only as an alternate director shall, If his appointor is not present,
be counted in the quorum If and so long as there is a sole director, he may
exercise all the powers and authorities vested In the dlrectors by these Articles
and accordingly the quorum for the transaction of business in these circumstances
shall be one

For the purposes of any meeting {or part of a meeting) held pursuant to Article 16
(Directors’ conflicts of interests) to authorise a director's Conflict, if there 1s only
one non-conflicted director 1n office In addition to the conflicted director(s), the
quorum for such meeting (or part of a meeting) shall be one non-confhcted
director

Directors’ conflicts of interests

16 1

16 2

16 3

For tha purposes of this Article 16, a conflict of interest includes a conflict of
interest and duty and a conflict of duties, and interest includes both direct and
indirect interests.

The directors may, 1n accordance with the requirements set out 1n this Article 16,
authorise any matter proposed to them by any director which would, 1f not
authorised, involve a director breaching his duty under section 175 of CA 2006 to
avoid conflicts of interest ( such matter being hereinafter referred to as a
Conflict}

A directar seeing authcrisation in respect of a Conflict shall declare to the other
directors the nature and extent of his interest 1n a Conflict as soon as is
reasonably practicable The director shall provide the other directors with such
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16 5

16 6

167

16 B

details of the relevant matter as are necessary for the other directors to decide
how to address the Canflict, together with such other information as may be
requestad by the other directars

Any authorisation under this Article 16 will be effective only If

1641 the matter in guestion shall have been proposed by any dirsctor for
congderation at a meeting of directors In the same way that any other
matter may be proposed to the directars under the provisions of these
Artlcles or In such other manner as the directors may determine,

1642 any requirement as to the quorum at any meeting of the directors at
which the matter 1s considered 1s met without counting the director in
question and any other conflicted director(s), and

1643 the matter was agreed to without the directer and any other conflicted
director(s) voting or would have been agreed to If their votes had not
been counted

Any authorisation of a Conflict under this Articie 16 may (whether at the time of
gwving the authornisation or subsequently}

16 81 extend to any actual or potentral confhet of interest which may
reasonably be expected to arise out of the Conflict so authorised,

1652 be subject to such terms and for such duration, or impose such limits or
conditions as the directors may determine, or

1653 be terminated or varied by the directors at any time

This will nat affect anything done by the director prior to such termination or
variatien in accordance with the terms of the authorisation

In authorising a Conflict the directors may decide (whether at the time of giving
the authorisation or subsequent(y} that if a director has chtaned any infarmation
through ms nvolvement 1n the Cenflict otherwise than as a director of the
Company and in respect of which he owes a duty of confidentiali{y to another
person the director 1sunder no obligation ta

1661 disciosa such nformation to the directors ar to any director or other
officer or employee of the Company, or

1662 use or apply any such infarmation in performing his duties as a
director,

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

Where the directors autharise a Conflict they may provide, withaut limitation
(whether at the time of gwing the authorisation or subsequently) that the
director

1671 I1s excluded from discussions (whether at meetings of directors or
otharwise) related to the Conflict,

1672 15 not given any documents or other information relating to the
Canflict,

1673 may or may nat vote (or may or may not be countedin the quorumy) at
any future meeting of directors in relation to any resolution relating to
the Conflict

Where the directors authorise a Canflict

1681 the director will be obliged to conduct himself 1n accordance with any
terms, hmits and/ or conditions imposed by the directors in relatian to
the Conftict,

1682 the diractor will not infninge any duty he owes to the Campany by
virtue of sectrons 171 to 177 of CA 2006 provided he acts in accordance
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16 10

16 11

16 12

16 13

with such terms, limits and/or conditions (if any) as the directors
tmpose In respect of 11s authorisation

A director 1s not required, by reason of being a director (or because of the
fiduciary relationship established by reason of being a chrector), to account to the
Company far any remuneration, protit or other benetit which he receives as
director or other officer or employee of the Company s subsidiaries ar of any
other bady corporate 1n which the Company 1s interested or which he derives from
or 1n connection with a relationship 1nvolving a Conflict which has been authaorised
by the directors or by the Company i general meeting (subject 1n each case to
any terms, hmtts or conditions attaching to that authorisation) and no contract
shall be liable to be avorded on such grounds nor shall the receipt of any such
remuneration or other benefit constitute a breach of s duty under section 17€ of
CA 2006

Subject to the apphcable provisions far the time being of the Compantes Acts and
to any terms, imis and/ or canditions imposed by the directors in accordance
with Article 16 § 2, and provided that he has disclosed to the directors the nature
and extent of any interest of his in accordance with the Compamies Acts, a
directar notwithstanding his office

16 101 may be a party to, or otherwise interested in, any contract, transaction
aor arrangement with the Company or i which the Company 1s
otherwrse interested,

16 10 2 shall be counted as participating for voting and quorum purposes in any
decision In connection with any proposed or existing transaction or
arrangement with the Company, 1n which he 1s 1n any way directly or
indirectly interested,

16 103 may act by himself or tus firm in a professianal capacity for the
Company (otherwtse than as auditor) and he or his firm shali be
entitled to remuneration for professional services as if he were not a
director,

16 104  may be a director or other officer of, or employed by, or a party to any
contract, transaction or arrangement with, or otherwise interested In,
any body corporate promated by the Company or in which the Company
Is otherwise interested, and

16 105  shall not, by reasan of his office, be accountable to the Company for
any benefit which he (or anyone connected with him (as defined in
section 252 of CA 2006) derives from any such offfce or employment or
from any such contract, transaction ar arrangement or from any
Interest in any such body corporate and no such contract, transaction
or arrangement shall be lrable to be avoided on the ground of any such
interest or benefit, nor shall the receipt of any such remuneration cr
benefit canstitute a breach of hts duty under section 176 of CA 2006

Far the purposes of this Article, references to proposed decisions and decision-
making processes Include any directors meeting or part of a directors meeting

Subject to Article 16 13, if a question arises at a meeiing of directers or of a
committee of directors as to the right of a director to participate in the meeting
{or part of the meeting) for voting or quarum purposes, the question may, before
the concluslon of the meeting, be referred to the chalrman whosa ruling in
relation to any director other than the charrman 1sto be final and conclusive

f any guestion as ta the night to participate in the meeting (or part of the
meeting) should arise in respect of the chairman, the question Isto be decided by
a deciston of the directors at that mesting, for which purpose ths chairman Is not
to be counted as participating /n the meeting (or that part of the meeting) for
voting of quorum purposes
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Records of decisicns to be kept

17 1

17 2

The directors must ensure that the Company keeps a record, 1n writing, for at
least ten years from the date of the decision recorded, of every unamimous or
majority decision taken by the directors.

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

Directors’ discretion to make further rules

Qubject to the Articles, the directors may make any rule which they think fit about how
they take decisions, and about how such rules are to be recorded or communicated to
directors.

APPOINTMENT AND TERMINATION OF APPQINTMENT OF DIRECTORS

Number of directors

Unless otherwise determined by ordinary resolution, the number of directors (other than
alternate directors) shall not be subject to any maximum but shall not be less than one

Methods of appointing directors

201

202

203

Any person who 1s wilhing to act as a director, and i1s permitted by law to do so,
may be appointed to be a director

201 1 by ordinary resolution, or
2012 by a decision of the directars.

In any case where, as a result of death or bankruptcy, the Company has no
members and no directors, the transmittee(s) of the lag member to have died or
to have a bankruptcy order made against him (as the case may be) shall have the
right, by notice in wnting, to appaint a persaon (iIncluding a transmittes who 1s a
natural person), wha 1s willing to act and is permitted to do so, to be a director

For the purposes of Article 20 2, where two or more members die In
crrcumstances rendering it uncertain who was the last to die, a younger member is
deemed to have survived an clder member

Termination of director's appointment

211

A person ceases to be a directer as soon as

2111 that person ceases to be a director by virtue of any provision of CA
2006 or 1s prohibited from being a director by law,

2112 a bankruptcy order Is made against that person,

2113 a composition s made with that person's creditors generally in
satisfaction of that person's debts and the Company resclves that his
office be vacateg,

2114 a registered medical practitioner who Is treating that person gives a
written opinion to the Company stating that that person has become
physically ar mentally incapable of acting as a director and may remain
so for mote than three months,

2115 notification is received by the Company from the director that the
director 1s resigning from office, and such resignation has taken effect
In accordance with its terms.

Directors' remuneration

22 1

222

Directors may undertake any services{ar the Company that the directors decide
Directors are entitled to such remuneration as the directors determine

2221 far their sarvices to the Company as directars, and
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24
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223

224

2222 tor any other sarwice which they undertake for the Company
Subject to the Articles, a director’s remuneratton may
2231 take any form, and

2232 include any arrangements in cannecticn with the payment of a penstan,
allowance or gratuity, or any death, sickness or disability benefits, ta
or in respect of that director

Unless the directars decrde ctherwisa, directors’ remuneration accrues from day
to day

Directors’ expenses

23 1

The Company may pay any reasonable expenses which the directars (including
alternate directors) and the secretary (If any} properly incur in connection with
their attendance at

2311 meetings of directors ar committees of directors,
2312 general meetings, or

2313 separate meetings of the holders of any class of shares or of
debentures of the Campany,

or otherwise in connestion with the exercise of their powers and the discharge of
their responabilities in relation to the Company

ALTERNATE DIRECTORS

Appointment and removal of alternate directors

241

242

24 3

Any cirector (appointor) may appoint as an aiternate any other director, ar any
other person approved by resolution of the directors, to

24 11 exercise that director's powers, and
2412 carry out that director’'sresponsibilities,

2413 in refation to the taking of decisions by the directors in the absence of
the atternate’s appointor

Any appointrment or removal of an alternate must be effected by natice in wniting
to the Company signed by the appointor, or in any other manner approved by the
directars

The notice must
24 31 identify the proposed alternate, and

2432 in the case of a notice of appointment, contain a statement signed by
the proposed alternate that the proposed alternate 1s willing to act as
the alternate of the director giving the natice

Rights and responsibilities of alternate directors

251

25 2

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

appointor

Except asthe Articles speclfy otherwise, alternate directors
2521 are deemed for all purposes to be directors,
2522 are hiable for their own acts and omissions,

2523 are subject to the same restrictions as their appointors (including those
set out 1n sections 172 to 177 CA 2006 inclusive and Asticle 16), and

2524 are nat deemed to be agents of ar for their appointors,
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27

28

and , \n partiwcutar (without limitation), each alternate director shall be entitied to
recerve notice of all meetings of directors and of all meetings of committees of
directors of which hus appointor is a member

253 A person who is an alternate director but not a director

2531 may be counted as participating for the purposes of determining
whether a quorum Is present (but only if that person's appointor 15 not
participating and provided that no alternate may be counted as more
than one director for these purposesy,

25132 may participate in & unanimous decision of the directors (but only if his
appaintor does not participate), and

2533 may sign a written resolution (but only if 1t 1s not sgned or to be signed
by that person’s appointar).

25 4 Adirectar who Is also an alternate director is entitled, in the absence of any of his
appaintars, to a separate vote on behalf of that appaintor, In addition to his own
vote on any decision of the directors but he shall count as only one for the
purpose of determining whether a guorum 1s present

255 An alternate director 1s not enttled to receive any remuneration from the
Company for serving as an alternate director except such part of the alternate’s
apposntor’s remuneratlon as the appaintor may direct by notice in writing made to
the Company

Termination of alternate directorship
An alternate cdirector’s appoint ment as an alternate for any appotntor terminates

26 1 when that appointar revokes the appointment by notice to the Company in writing
specifying when 1t 1sto terminate,

26 2 whan notification 1s received by the Campany from the alternate that the
alternate s resiguing as alternate for that appointor and such resignation has
taken effect in accardance with 1ts terms,

263 on the accurrence, in relatron to the aiternate, of any event which, If it occurred
in relation to that appointar, would result ' the termination of that appointor’s
appointment as a director,

26 4 on the death of that appointor, or

26 5 when the aiternate's appointor's appointment as a directar terminates
SECRETARY

Appointment and removal of secretary

The directors may appoint any person who 1s willing to act as the secretary for such term,
at such remuneration, and upan such condrtions as they may think fit and from time to time
remove such person and, if the directors so decide, appoint a replacement, in each case by
a decision of the directors

PART 3
SHARES AND DISTRIBUTIONS
SHARES
Further issues of shares authonty

281 The fallowing paragraphs of thls Article 28 shall not apply 10 a private company
with only one class of shares.

28 2 Subject to Article 28 1 and save to the extent authorised by these Articles, or
authorised from time te time by an ordinary resolution of the shareholders, the
directors shall not exercise any power to allot shares or to grant rights to
subscribe for, or ta convert any security into, any shares in the Company
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28 3

28 4

Subpect to the remaining provisians of this Article 28 and to Article 29 (Further
issues of shares pre-emption rights) and to any directions which may be given by
the Company in general meeting, the directors are generally and unconditionally
autharised, for the purpose of section 551 of GA 2006 10 exercise any power of the
Company to.

2831 offer or allot,
2832 grant nightsto subscribe for or to convert any security inta,
2833 otherwise create, deal in, or dispose of,

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

The authority referred to 1n Article 28 3
2841 shall be imited to a maximum naminal amount of £1,000,

2842 shait only apply nsofar as the Company has not renewed, waived or
revoked 1t by ordinary resolution; and

2843 may enly be exercised for a period of five years commencing on the
date on which the Company is incorporated or these Articles are
adopted whichever is the later, save that the directors may make an
offer or agreement which would, or might, require shares to be
allotted after the expiry of such authority (and the directors may allot
shares in pursuance of an offer or agreement as If such authority had
not expired)

Further 1ssues of shares pre-emption rights

291

29.2

293

29 4

in accordance with sectton 567(1) of CA 2006, sections 561 and 562 of CA 2006
shall not apply to an altotment of equity securities (as defined in section 560(1) of
CA 2006) made by the Company within one month from the date of incorparation

Unless otherwise agreed by special resolution, If the Company proposes to allot
any equity securities, after the expiry of one month fram the date of
incorporatian, those equity securities shall not be allotted to any person unless
the Company has firgt offered them to all members an the date of the offer onthe
same terms, and at the same price, as those equity securities are being offered to
such other person on a pan passu basis and pro rata to the nominal value of shares
held by those members (as nearly as posstble without involving fractions)

The offer

2931 shafl be inwriting, shal! be open for acceptance for a period of fifteen
working days from the date of the offer and shall gqive details of the
number and subscription price of the relevant equity securities, and

2932 may stipulate that any member who wrshes to subscribe for a number
of equity sscurities in excess of the proportion to which he 1s entitled
shall, 1n s acceptance, state the number of excess equity securities
(Excess Securnities) for which he wishesto subscribe

Any equity securittes not accepted by members pursuant to the offer made to
them in accordance with Articles 29 2 and 29 3 shall be used for satisfying any
requests for Excess Securities made pursuant to Article 2932  If there are
Insufficient Excess Securities to satisfy such requests, the Excess Securities shall
be allotted to the applicants as nearly as practicable In the proportion that the
number of Excess Securities each member indicated he would accept bearsto the
total number of Excess Secunities applied for (as nearly as possible without
involving fractions or increasing the number of Excess Secunties allotted to any
member beyond that applied for by him)  After that allotment, any Excess
Securities remaining shall be offered to any other persan as the directors may
determine, at the same price and on the same terms as the offer to the members
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Powersto 1ssue different classes of share

301 Subject to these Articles, but without prejudice to the nights attached to any
exiging share, the Company may issue shares with such rights or restrictions as
may be determined by ordinary resolution

302 The Company may i1ssue shares which are to be redeemed, or are liable to be
redeemed at the option of the Company aor the holder, and the directors may
determine the terms, conditrons and manner of redemption of any such shares

Variation of class rights

31.1 Whenever the capital of the Company s divided into different classes of shares,
the special nghts attached to any class may only be varied or abragated, elther
whilst the Company 15 a going concern or during or in contemplation of a winding
up, with the consent of the holders of the issued shares of that class given in
accordance with Article 31 2

32 The consent of the holders of a class of shares may be given by

M2+t a special resolution passed at a separate general meeting of the
holders of the issued shares of that class; or

3122 a written resolutron in any form signed by or on behalf of the holders of
three-quarters in nominal value of the 1ssued shares of that class,

but not otherwise To every such meeting, all the provisions of these Articles and
CA 2006 relating to general meetings of the Company shall apply (with such
amendments as may be necessary to give such provisions efficacy) but so that the
necessary guorum shall be two holders of shares of the refevant class present in
person of by proxy and hoiding of reprasenting net less than one third in nomsnal
value of the issued shares of the relevant class, that every holder of shares of the
class shall be entitled on a poft te one vote for every such share held by him, and
that any holder of shares of the class, present in person or hy proxy or (being a2
corporation) by a duly authonsed representative, may demand a pall  If at any
adjourned meeting of such holders such a quorum as aforesaid 1s not present, not
less than one person holding shares of the class who 15 present 1n person or by
proxy shall be a quarum

Company's ien aver shares

The Company has a llen (Company's lien} over every share, whether or nat fully pad,
which is regrstered in the name of any person Indebted or under any liability to the
Company, whether he 1s the sole registered holder of the share or one of several |ont
halders, far all monies payable by him (either afone or jointly with any other person) to the
Company, whether payable immediately or at some time in the future and whether or not a
call notice has been sent In respect of it

321 The Company's lien over a share
3211 takes priority over any third party's interest in that share, and

3212 extends to any dividend or other money payable by the company In
respect of that share and (If the len 1s enforced and the share s sald
by the Company) the proceeds of sale of that share

322 The directars may at any time decide that a share which 1s or would otherwise be
subject to the Company’s lien shall not be subject to it, either wholly or 1n part

Enforcement of the company's lien

331 Qub)ect 1o the provisions of this Article 33, f
3311 a hen enforcement notice has been given in respect of a share, and
3312 the person to whom the notice was given hasfalled to comply withit,
the Company may selt that share in accordance with Article 41 5
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332 A lien enfarcement notice

3321 may only be given in respect of a share which 1s subject to the
Companys hen, in respect of which a sum 15 payable and the due date
for payment of that sum has passed,

22 must specify the share concerned,

3323 must be In writing and require payment of the sum payabhle within
fourteen days of the natice,

3324 must be addressaed either to the holder of the share or to a transmittee
of that holder, and

328 must state the Company’s intention to sell the share if the notice 1s not
complied with

333 Where shares are soid under this Article 33

33 3.1 the directars may authorise any person to execute an instrument of
transfer of the shares to the purchaser ar a person nomihated by the
purchaser, and

332 the transferee 1s not bound to see to the application of the
consideration, and the transferee’s title 1s not affected by any
irregularity m or invahidity of the process leading to the sale

334 The net proceeds of any such sale {after payment of the costs of sale and any
other costs of enfarcing the lien) must be applied

341 first, in payment of so much of the sum for which the lien exists as was
payable at the date of the hen enforcement notice,

3342 second, to the person entitied to the shares at the date of the sale, but
anly after the certificate for the shares sold has heen surrendered to
the Company for cancellation or an indemnity in a form reasonably
satisfactory to the directors has been given for any lost certificates,
and subject to a hen equivalent to the Company's hen for any money
payable {whether payablie immediately or at some time In the future)
as existed over the shares before the sale In respect of all shares
registered In the name of such person (whether as the sole registered
holder or as one of several jant holders) after the date of the lien
enforcement notice

335 A statutory declaration by a director or the company secretary (if any) that the

declarant is a director or the company secretary {as the case may be) and that a

share has been sold ta satisfy the Company’s tien on a specified date

3361 1s conclusive evidence of the facts stated n it as againgt all persons
claiming to be entitled to the share, and

3352 subject to compliance with any other formalities of transfer required
by the Articles or by law, constitutes a good title to tha share

Call notices
341 Subject to the Articles and the terms on which shares are allotted, the directors
may send a notice (call notice) to a member requirning the member to pay the

Company a specified sum of money (call} which 1s payabte by that member to the

Company at the date when the directars decide to send the call notice

342 Acall notice

421 must be in writing,

422 may not require a member to pay a call which exceeds the total
amgunt of his indebtedness or hability to the Company,
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423 must state when and how any call to which it relates 1t 1s 1o be paid,
and

424 may permit or require the call to be paid by instalments.

A member must comply with the requirements of a call notice, but no member 1s
obliged to pay any call before fourteen days have passed since the notice was
sent

Before the Company has received any call due under a call notice the directars
rmay

3441 tevoke it wholly or in part, or
3442 specify a later time for payment than is specified in the notice,

by a further notice in writing to the member 1n regpect of whose sharesthe call 1s made

Liability to pay calls

351

B2

353

Liability to pay a call s not extinguished or transterred by transferning the shares
in respect of which It i1s required to be paid

Joint holders of a share are jointly and severally liabfe to pay all calls in respect
of that share

Subject to the terms an which shares are allotted, the directors may, when tssuing
shares, provide that call notices sent to the holders of those shares may require
them

3531 to pay calls which are not the same, ar
xrae to pay calls at different times.

When call notice need not be issued

36.1

36 2

A cail notice need not be 1ssued tn respect of sums which are specified, In the
terms an which a share 15 1ssued, as being payable to the Company in respect of
that share

3611 on altotment,
612 on the occurrence of a particular event, or
3613 on a date fixed by or in accordance with the terms of issue

But if the due date far payment of such a sum has passed and it has not been
paid, the holder of the share concerned is treated tn all respacts as having faifed
to comply with a call notice in respect of that sum, and is hable to the same
consaquences as regards the payment of interast and forfeiture

Failure to comply with call notice: automatic consequences

371

37 2

If a person 1sliable to pay a call and fails to do so by the call payment date

3711 the directors may Issue a notice of intended forfetture to that person,
and

3712 until the call i1s paid, that person must pay the Company interest on the
call from the cail payment date at the relevant rate

for the purposes of thus Article 37

3721 the call payment date 1s the time when the call notice states that a
call 1s payable, unless the directors give a natice in witing specifying a
tater date, 1n which case the call payment date is that later date,

722 the relevant rate 15

arzzi1 the rate fixed by the terms on which the share in respect
of which the call 15 due was aliotied,
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37222 such other rate as was fixed in the call notice which
required payment of the call, or has otherwise been
determined by the directors, or

arzz3 If no rate i1s fixed In either of these ways, five per cent
(5% per annum

The retevant rate must not exceed by more than five percentage points the base
lending rate most recently set by the Monetary Policy Committee of the Bank of
England tn connection with its responsibihties under Part 2 of the Bank of England
Act 1998

The dlrectars may waive any obhgation to pay Interest on a call wholly or in part

Notice of intended forfeiture

B 1

A notice of intended forfeiture
st must be 1n writing,

312 may be sent in respect of any share in respect of which a call has not
been pard as required by a call notice,

‘13 must be sent to the holder of that share {(or, 1n the case of joint
holders of a share in accordance with Article 79 6) or to a transmittea
of that holder in accordance with Article79 7,

14 must require payment of the call and any accrued interest and ail
expenses that may have been incurred by the Company by reason of
such non-payment by a date which is not less than fourteen days after
the date of the notice,

B1S5 must state how the payment isto be made, and

B1a must state that if the notice I1s nat complied with, the shares in respect
af which the call 1s payable will ba liable to be forteited

Directors’ power to forfeit shares

If a notice of intended forfeiture is not complied with before the date by which payment of
the call i1s required in the notice of intended forfeiture, the directors may decide that any
share 1n respact of which it was gliven is torteited, and the forfeiture 1s to include all
dividends or other maoneys payable 1n respect of the forfeited shares and not paid betore
the forferture.

Eftect of forfeiture

401

40 2

40 3

Subject to the Articles, the forferture of a share extinguishes

401 1 all interests 1n that share, and all claims and demands againg the
Cempany in respect of it, and

4012 all other rights and liabiiities incidental to the share as between the
person whose share it was prior to the forfeiture and the Company

Any share which 1s farfeited in accordance with the Articles

4021 1s deemed to have been forfeited when the directors decide that it 15
forfeited,

4022 Is deemed to be the property of the Company, and

4023 may be sold, re-aflotted ar otherwrse disposed of as the directars think
fit 1n accordance with Article 41 5

If a person’s shares have been forfeited

403 1 the Company must send that person written notice that forfeiture has
occuitred and record it In the register of members,

4032 that person ceases to be 2 member in respect of those shares,




41

42

40 4

40 3.3 that person must surrender the certificate for the shares forfeited to
the Company for cancellation,

40 3 4 that person remains liable to the Company for all sums payable by that
person under the Articles at the date of forfeiture in respect of those
shares, including any interest (whether accrued before or after the
date of forfeiture), and

4035 the directors may waive payment of such sums wholly ot in part or
enforce payment without any allowance far the value of the shares at
the time of forfeiture ar for any consideratian received on thesr

digposal
At any time before the Company disposes of a forfeited share, the directors may

decide to cancel the forfeiture on payment of all calls and interest due in respect
of 1t and on such other terms as they think fit

Procedure following forfeiture

41 1

4t 5

If a torfeited share 1s to be disposed of by being transferred, the Company may
receive the consideration for the transfer and the directors may authorise any
person to execute the instrument of transfer

A statutory declaration by a drrector or the Company secretary (if any) that the
dectarant is a director or the Company secretary (as the case may be) and that a
share has heen forfeited on a specified date

41 21 is conclusive evidence of the facts stated in 1t as against all persons
claiming ta be entitled to the share, and

4122 subject to compliance with any other formalitigs of transfer required
by the Articles or by law, constitutes a good titie to the share

A persan to whom a forfeited share 1s transferred 1s not bound to see to the
application of the consideratian (if any) nor ts that person's title to the share
affected by any Irregularity 1n ar invahicity of the process leading to the farfeiture
or transfer of the share .

if the Company sells a forfeited share, the person who held it prier to its
farferture 1s entitled to recerve from the company the proceeds of such sale, net
of any commission, and excluding any amount which

41 41 was, or would have become, payable, and

41 4 2 had not, whan that share was forfeited, been pard by that person in
respect of that share,

but no nterest 1s payable to such a person 1n respect of such proceeds and the
Carnpany 1s not required to account for any money earned on them

All shares to be sold in the enforcement of the company’s lien or rights of
forfeiture shall be offered in accordance with Article 48 (Voluntary Transfers) as
if they were Sale Shares in respect of which a Transfer Notice had been given and
treating as the Selier the holder of those shares save that the Sale Price shalil be
the Market Value of those shares and the Transfer Notice shall be deemed not to
contain a Total Transfer Conditicn

Surrender of shares

421

42 2

A member may surrender any share

42 11 in respect of which the directars may i1ssue a notice of intended
forfeiture,

4212 which the directors may forfeit, or
4213 which has been forfeited
The directors may accept the surrender of any such share
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44

45

46

42 3

42 4

The effect of surrender on a share s the same as the effect of forfeiture on that
share

A share which has been surrendered may be dealt with in the same way as a share
which has been forfeited

Payment of commisson on subscription for shares

431

43 2

The Company may pay any person a commission (n consideration for that person
431 1 subscribing, or agreeing to subscribe, for sharas, or

42312 procuring, or agreeing to precure, subscriptions for shares

Any such commission may be paid

4321 1A cash, or in fully pard or partly pard shares or other securities or
partly in one way and partly in the other; and

4322 in respect of a conditional or an absolute subscription

Company not bound by less than absolute interests

44 1

Except as required by law, no person Is to be recogmsed by the Company as
holding any share upon any trust, and except as otherwise required by law or the
Artictes, the Company fs not In any way to be bound by or recognise any Interest
tn a share other than the hoider's absolute ownership of 1t and all the rights
attaching to it,

Share certificates

451

45 2

45 3
45 4

45 5

The Company must Issue each member, free of charge, with one or more
certificates in regpect of the shares which that member holds

Every certificate must specify

45 2 1 in respect of how many shares, of what class, It 1sissued,
4522 the nominal value of those shares,

4523 the extent to which shares are paid up, and

4524 any distingwshing numbers assigned to them

No certificate may be 1ssued in respect of shares of more than ane class.

If more than one person holds a share, only one certificate may be Issued in
respect of 1t

Certificates must
45581 have affixed to them the Company’s common seal, or
4552 be otherwise executed 1n accordance with the Companies Acts.

Roplacement share certificates

46 1

46 2

If a certificate issued In respect of a member’s shares 1s
4611 damaged or defaced, ar
4612 said to be last, stolen or destroyed,

that member is entitled to be Issued with a replacement certificate in respect of
the same shares

A member exercising the right to be issued with such a replacement certificate

456 2 1 may at the same time exercise the night to be issued with a single
certificate or separate certificates,

46 2 2 must return the certificate which i1s to be replaced to the Company if 1t
1s damaged or defaced, and




462 3 must comply with such canditions as to evidence, indemnity and the
payment of a reasonable fee asthe directors decide

[ 47 Transfer of shares- general

47 1

47 2

47 3

; 47 4
47 5

47 6

47.7
47 8

48 1

48 2

48 3

In these Articles, a reference to the transler of or transterring shares shall
wnclude any transfer, assigament, disposition ar proposed ar purported trander,
assignment or disposition

47 1 1 of any share or shares of the Company, or
4712 of any interest of any ind 1n any share or shares of the Company, or

47t 3 of any right to receive or subscribe for any share or shares of the
Company

The directors shall not register the transfer of any share or any interest 1n any
share unless the transfer Is made In accordance with Article 48 (Voluntary
Trangfers}, and, 1n any such case, 1S not prohibuited under Article 49 (Prohtbited
Transfers)

if the directors refuse to register a transfer of a share they shall, as sogn as
practicable and 1n any event within two manths after the date on which the
transfer was lodged with the Company, send to the transferee nolice of, and the
reasons for, the refusal

An obligation to transfer a share under these Articles shall be deemed to be an
obhigation tq transfer the entire legal and heneficial interest (n such share free
fram any lieqa, charge or other encumbrance

Shares may be transferred by means of an instrument of transfer in any usual form
or any other form approved by the directars, which is executed by or on behaif of
the transfetor and (If any of the shares Is partly paid) the transferee

No fee may he charged for registering any instrument of transfer ot other
document relating to or affecting the title ta any share

The Campany may retaln any instrument of transfer which is registered

The transferor remains the hotder of a share until the transferge's name Is entered
In the reqister of members as holder of it

48 Voluntary Transters

Any member who wishes 1o transfer any share (Seller) shall before transferring or
agreeing to transfer such share or any interest in it, serve notice in wnting
{Transfer Notice) on the Campany of tus wish to make that transfer

In the Transfer Notice the Seller shall specify

48 2 1 the number and class of shares (Sale Shares and each one a Sale
Share) which he wishesta (ransfer,

482 2 the identity of the person (If any) to whom the Seller wishes to transfer
the Sale Shares,

43273 the price per share at which the Selier wishes 1o transfer the Sale
Shares (Proposed Sale Price},

4824 any other terms relating to the transfer of the Sale Shares, and

4825 whether the Transfer Notice 1s conditional upen all {and not part only)
of the Sale Shares being sold pursuant to the fotlawing provisions of
this Article 48 (Total Transfer Condition)

Each Transfer Notice shall
48 31 refate to one class of shares only,

43 3 2 congtitute the Company as the agent of the Seller for the sale of the
Sale Shares on the terms of this Article 48, and



48.4

48 5

48 6

48 7

48 8

483 3 save as provtded in Article 48 B, be irravocable

The Sale Shares shall be offered for purchase in accordance with this Article 48 at
a price per Sale Share (Sale Price) agreed between the Seller and the directors or,
in default of such agreement by the end of tne 15th warking day after the date of
service of the Transfer Notice:

434 1 If the directars so efect within that fifteen working day period after the
date of service of the Transfer Notice, the Sale Price sha!l be the price
per Sale Share reported on by the Valuers as their wnitten opinian of
the open market value of each Sale Share (Market Value) as at the
date of service of the Transter Notice (In wiuch case for the purposes
of these Articles the Sale Price shail be deemed to have been
determined on the date of the receipt by the Company of the Valuer's
repert), Valuers means the auditars for the time being of the Company,
unless the auditors give notice ta the Company that they decline an
instructron to repart on the matter in question ar If no auditors have
been appointed when the Valuers shall be a firm of chartered
accountants agreed between the Szller and the directors or, n default
of such agreement within 10 working days following the notice from
the incumbent auditors declining to report, as appointed by the
President of the Institute of Chartered Accountants in England and
Wales on the application of any such party, and

4842 otherwise the Sale Price shall be the Proposed Sale Price, in which case
for the purpose of these Articles the Sale Price shall be deemed to have
been agreed at the end of that 15th working day

if instructed to report on their apinion of Market Value under Article 48 4 the
Valuers shall

48 51 act as expert and not as arbitrator and their written determination
shall be ftnal and binding on the members, and

4852 proceed on the basis that

48521 the open market value of each Sale Sharg shall be the sum
which a willing buyer would agree with a willing setlar to
be the purchase price for all the class of shares of which
the Sale Shares form part, divided by the number cf i1ssued
shares then comprised in that class,

485622 there shall be no additien of any premium or subtraction
of any discount by reference to the size of the holding the
subject of the Transfer Notice or in relation to any
restrictions an the transferability of the Sale Shares, and

48523 any ditficulty n applying either of the foregoing bases
shall be resolved by the Valuers as they think fit in their
absolute discretion

The Campany will use 1ts reasonable endeavours to procure that the Valuers
deliver therr wnitten apinion of the Market Value to the directors and to the Seller
within twenty-eight days of belng requested to do so

The Valuers' fees for reporting on thetr opimon of the Market Value shall be borne
as tha Valuers shall specify in their valuation having regard to the conduct of the
parties and the merit of thelr arguments in respect of the matters in dispute or
otherwise (in the absence of any such specification by the Valuers) as to one half
by the Seller and as to the other half by the Company unless the Seller revokes the
Transfer Notice pursuant to Article 48 8, 1n which case the Seller shali pay all the
Valuers' fees

if the Market Value 1sreported on by the Valuers under Article 48 4 to be less than
the Proposed Sale Price, the Seller may revoke any Transfer Notice which was not




48 9

48 10

48 11

48 12

48 13

48 14

stated to be, or 1s not deemed by these Articles ta be, irrevocable by written
notice given to the directars within the period of five working days after the date
the directors serve on the Seller the Valuers' written opinion of the Market Value

The directors shali at least ten working days after and ng more than twenty
working days after the Sale Price has been agreed or determined give an Offer
Natice to all members to whom the Sale Shares are to be offered in accordance
with these Articles

An Offer Notice shall
48 101 specify the Sale Price,
48 10 2  contain the other detaifs included inthe Transfer Notice; and

43 103 invite each of the members (other than the Seller) to respond in
writing, before expiry of the Offer Notice, to purchase the numbers of
Sale Shares specified by them in their application,

and shall expire twenty working days after its service

After the expity date of the Offer Notice, the directors shall allocate the Sale
Shares 1n accardance with the applications raceived save that

48 111 «f there are applications from members for more than the number of
Sale Shares avallable, they shall be allocated to those applicants in
propartion {as nearly as possible but without allocating to any member
more Sale Shares than the maximum number applied for by lum) to the
number of shares then held by them respectively, however, in his
appiication for Sale Shares a member may, If he so desires, indicate
that he would be willing to purchase a particular proportionate
entitlement (Excess Shares), in which case, applications for Excess
Shares shall be allocated 1n accerdance with such application, or in the
event of competition amang those members applying for Excess Shares
in such proportions as equal (as nearly as may be) the propartions of all
the shares held by such members,

48 11 2 f 1t 1s not possible to allocate any of the Sale Shares without invaiving
fractians, they shall be allecated amongst them In such manner as the
Beard shall think fit, and

48 113 1f the Transfer Notice contained a valid Total Transfer Condition, no
allocation of Sale Shares shall be made unless all the Sale Shares are
allocated

The directors shall, within five working days of the expiry date of the Offer
Notice, give natice tn writing (Allocation Notice) to the Setler and to each person
to wham Sale Shares have been allocated (each a Buyer) specifying the name and
address of each Buyer, the number and class of Sale Shares agreed to be
purchased by hirm and the aggregate price payable for them

Completion of a sale and purchase of Sale Shares pursuant to an Allocation Notice
shall take place at the registered office of the Company at the time specified n
the Allocation Notice when the Seller shail, upan payment to htm by a Buyer of
the Saie Price In respect of the Sale Shares allocated ta that Buyer, transfer those
Sale Shares and deliver the relative share certificate(s) to that Buyer

The Setler may, during the period of thirty working days immediately following the
expiry date of the Offer Notice, sell all or any of these Sale Shares, for which an
Allocation Notice has not been given, by way of bona fide sale to the proposed
transferee (If any}) named i1n the Transfer Notice or, If none was so named, to any
transferee, tn either case at any price per Sale Share which 1s not less than the
Sale Price, without any deduction, rebate or allowance to the praposed
transferee, provided that
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50

51

48 15

48 141 the Seller may not transfer siuch share and the directors shaill not
register any transfer to a transferee who 15 not at that date a member
untess such transferee tsfirst approved In writing by the directors, and

48 142 f the Transier Notice contained a Total Transfer Condition, the Seller
shall not be entitled, save with the written consent of the directors, to
sell only some of the Sale Shares under this Article 48.14

If a Seller fails for any reason (including death} to transfer any Sale Shares when
required pursuant to this Article 48, the directors may authorise any director of
the Company (who shall be deemed to be 1rrevocably appointed as the attorney of
the Seller for the purpose) to execute each necessary transfer of such Sale Shares
and deliver 1t on the Seller’s behal! The Company may receive the purchase
money for such Sale Shares from the Buyer and shall upon receipt (subject, If
necessary, to the transfer being duly stamped) register the Buyer as the holder of
such Sale Shares The Company shall hold such purchase money in a separate
bank account an trust for the Seller but shall not be bound to earn or pay Interest
on any money so held The Company's receipt far such purchase money shall be a
good discharge to the Buyer who shall nat be bound to see to the application of it,
and after the name of the Buyer has been entered in the register of members n
purpartec exercise of the power conferred by this Article 48 15 the validity of the
proceedings shall not be questioned by any person

Prohibited Transfers

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

Transmission of shares

501

50 2

503

50 4

Exercise
a1

512

513

If title to a share passesto a transmittee, the Company may only recognise the
transmittee as having any title to that share

Nothing in these Articles releases the estate of a deceased member from any
liabihity in respect af a share salely or jointly held by that member

A transmittee who produces such evidence of entitlement to shares as the
directors may properly require

5031 may, subject to the Articles, choose either to become the halder of
those shares or to have them transferred to another person, and

5032 subject to the Articles, and pending any transfer of the shares to
anather person, has the same rights as the holder had

But, subject to Article 20 2 {Methods of appointing directors), transmmttees do not
have the nght to attend ar vote at a general meeting, or agree to a proposed
written resolution, in respect of shares to which they are entitled, by reason of
the holder's death or bankruptcy or otherwise, unless they become the holders of
those shares

of transmitiees’ rights

Transmittees who wish to become the halders of shares to which they have
become entitled must notify the Company in writing of that wish

if the transmittee wishes to have a share transferred to another person, the
transmittee must execute an instrument of transfer in respect of 1t

Any transfer made or executed under this Article Is to be treated as if it were
made or executed by the perscn from whom the transmittee has derived rights in
respect of the share, and as If the event which gave rise to the transmission had
not occurred
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53

54

55

Transmittees bound by prior notices

If a notice 1s given to a member 1n respect of shares and a transmuttee s entitled to thase
shares, the transmittee 1s bound by the notice if it was given ta the member before the
transmittee’s name or the name of any person nominated under Article 50 3 (Transmission
of shares), has been entered in the register of members.

Procedure for disposing of fractions of shareg
53 1 This Article applieswhere
5311 there has been a consolidation or divisian of shares, and
5312 as a result, members are entitled to fractions of shares.
53 2 The directors may*

B3z sell the shares representing the tractions to any person including the
Company for the best price reasonably obtainable,

5322 authorise any person to execute an instrument of transfer of the shares
to the purchaser or a person ngminated by the purchaser, and

5323 distnibute the net proceeds of sale in due proportion among the holders
of the shares

53 3 The person ta whom the shares are transferred i1s not obliged to ensure that any
purchase money 15 received by the persan entitlied to the relevant fractions.

53 4 The transferee’s title to the shares Is not affected by any irregutanty in or
invalidity of the process ieading to thetr sale

DIVIDENDS AND OTHER DISTRIBUTIONS

Procedure for declaring dividends

54 1 The Company may by ordinary resolution declare dividends, and the directors may
decrde to pay interim dividends,

54 2 A dividend must not be declared unless the directors have made a
recommendation as to 1ts amount Such a dividend must not exceed the amount
recommended by the directors

54 3 No dividend may be declared or paid unless it 15 In accordance with members
respective rights

54 4 Unless the members resolution to declare ar directors decrsian to pay a dividend,
or the terms on which shares are 1ssued, specify otherwise, it must be paid by
reference to each member's holding of shares on the date of the resolution or
decision to declara or pay it

54 5 If the Company's share capital 1s divided into differant classes, no interim dividend
may be paid on shares carrying deferred ar non-preferred rights if, at the time of
payment, any preferential dindend ts (n arrear

54 6 The directors may pay at intervals any dividend payable at a fixed rate If it
appears o them that the profits avallable for distribution justify the payment

547 ¥ the directors act i good fath, they do not incur any habibity to the holders of
shares conferring preferred rights for any loss they may suffer by the (awful
payment of an intenm divtdend on shareswith deferred or non-preferred rights

Calculation of dividends

55 1 Except as otherwise pravided by the Articles or the rights attached to shares, all
dividends must be

55 11 declared and paid according to the amounts paid up on the shares on
which the dividend 1s paid, and
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57

58

§52

5512 apportioned and paid propoartionately to the amounts paid up on the
shares during any portion or portions of the pericd in respect of which
the dividend 1n paid

if any share 15 issued on terms providing that it ranks for dlwidend as from a
particular date, that share ranks for dividend accardingly

Payment of dividends and other distributions

561

56 2

Where a dividend or other sum which I1s a distribution 1s payable n respect of a
share, it must be paid by ane or more of the following means

5 11 transfer to a bank or buillding society account specif:ied by the
distribution recipient either in wnting or as the directors may
otherwise decide,

5612 sending a cheque made payable 10 the distributian recipient by paost to
the distributlon recipient at the distribution recipient's registered
address (if the distribution recipient i1s a holdsr of the share), or {in any
other case) 1o an address specified by the distribution recipient either
inwriting or as the directors may ctherwise decide,

56 13 senctng a cheque made payable to such person by post to such person
at such address as the distribution recipient has specified etther in
writing or asthe directors may otherwise decide, or

56 1.4 any other means of payment as the directors agree with the
distribution recipient either in wrniting ar by such other means as the
directors decide

In these Articles, the distribution recipient means, in respect of a share in
respect of which a dividend or other sum 1s payable

56 21 the holder of the share, ar

5622 if the share has two or more jaint hotders, whichever of them is named
first in the register of members, or

5623 if the holder 1s no longer entitled to the share by reason of death or
bankruptcy, or otherwise by operation of iaw, the transmittes

Deductions from distributions in respect of sums owed to the company

57 1

57 2

57 3

If
57 11 a share is subject to the Company's lien, and

5712 the directors are entrtied to 1ssue a hien enfarcement notice in respect
of it,

they may, instead of 1ssuing a llen enforcement notice, deduct from any dividend
or other sum payable in respect of the share any sum of money which Is payable
to the Company in respect of that share to the extent that they are entitled to
require payment under a lien enfarcement notice

Money so deducted must be used to pay any of the sums payable in respect of that
share

The Company must notify the distributicn recipient in writing of
5731 the fact and amount of any such deduction,

57 32 any non-payment of a dividend or other sum payable 1n regpect of a
share resulting from any such deduction, and

57313 how the money deducted has been appiied

No interest on distributions

58 1

The Cempany may not pay interest on any dividend or other sum payable in
respect of a share unless otherwise pravided by
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60

61

62

5811 the terms an which the share was 1ssued, or

5812 the provisians of another agreement between the halder of that share
and the Company

Unclaimed distnbutions

59 1

592

59.3

All dividends or other sums which are
5911 payable in regpect of shares, and
58912 unclaimed after having been declared or become payable,

may be invested or otherwise made use of by the directors for the benefit of the
Campany untit clarmed

The payment of any such dividend or other sum into a separate account does not
make the Company a trustee in respect of it

If

59 31 twelve years have passed from the date on which a dividend or other
sum became due for payment, and

5832 the distribution recipient has not claimed it,

the distribution reciptent 1s no longer entitled to that divtdend or other sum and 1t
ceasaes 1o remain awing by the Company

Non-cash distributions

60 1

€602

Subject to the terms of issue of the share in question, the Company may, by
ordinary resolution on the recommendation of the directors, decide to pay all or
part of a dividend or other distribution payable in respect of a share by
transferring non-cash assets of egquivalent value (including, without hmitation,
shares or gther securities in any Company}

For the purposes of paying a non-cash distribution, the directors may make
whatever arrangements they think fit, including, where any difficuity arses
regarding the distributian

6021 fixing the value of any assets,

€022 paying cash to any distribution recipient on the basis of that value in
order tc adjust the nights of recipients, and

6023 vesting any assetsin trustees.

Waiver of distributions

611

Distribution recipients may waive ther entitlement to a dividend or ather
distribution payable 1n respect of a share by giving the Company notice 1n writing
ta that effect, but f

6t 11 the share has more than one holder, or -

6112 more than one person 1s entitled to the share, whether by reason of
the death or bankruptcy of one or mare joint holders, or otherwise,

the natice 1s not effective untess it 1s expressed to be given, and signed, by all the
holders or persons ctherwise entitled to the share

CAPITALISATION OF PROFITS

Authority to capitalise and appropriation of capitalised sums

62 1

Qubject to the Articles, the directors may, If they are so authorised by an ardinary
resofutron

6211 decide to capitalise any profits of the Company (whether or not they
are avaliable tor distribution} which are not required for paying a
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64

preferential dividend, or any sum standing to the credit of the
Company's share premium account or capital redemption reserve, and

6212 appropriate any sum which they so decide to capitalrse (capitalised
sum) to the persons who would have been entitled to it If it were
distnbuted by way of dividend (persons entitied) and 1n the same
proportions.

62 2 Capitalised sums must be apphied-
6221 on behalf of the persons entitled, and

€222 in the same praoportions as a dividend would have been distributed to
them

62 3 Any capitalised sum may be applied in paying up new shares of 2 nominal amount
equal to the capitalised sum which are then allotted credited as fully pald ta the
persons entitled or as they may direct

62 4 A capiahised sum which was appropriated from profits available for distnibution
may be applied

624 1 tn or towards paying up any amaunts unpaid on existing shares heald by
the persons entitied, or

6242 n paying up new debentures of the Company which are then allotted
credited as fully paid to the persons entitied ar as they may direct

625 Subject to the Articles the directors may

62 51 apply capitalised sums in accordance with paragraphs 62 3 and 62 4
partly in one way and partly in another,

6252 make such arrangements as they think fit to deal with shares or
debentures becoming distributable n fractions under this Ariicle
{including the issuing of fracttonat certificates or the making of cash
payments}, and

6253 authorise any person to enter into an agreement with the Company on
behaif of all the persons entttled which s binding on them 1n respect of
the allotment of shares and debenturesto them under this Article 62

PART 4
DECISION-MAKING BY MEMBERS
ORGANISATION OF GENERAL MEETINGS
Convening general meetings

The directars may call general meetings and, on the requisition of members purstant to the
provisions of CA 2006, shall farthwith proceed to convene a general meeting in accordance
with CA 2006 If there are not within the United Kingdom sufficient directors to call a
general meeting, any director or the members requisitioning the meeting {or any of them
representing more than one half of the total voting rrghts of them all) may call a general
meeting lf the Company has only a sngle member, such member shall be entitled at any
fime to call a general meeting

Notice of general meetings

64 1 General meetings (other than an adjourned meeting) shall be called by at least
fourteen Clear Days’ notice but a genara! meeting may be called by shorter nolfice
11t 1s so agreed by a majonty in number ¢f the members having a nighr to attend
and vote, being a majority tegether holding not less than ninety per cent (90% In
nominal value of the shares at the meefing, giving that right

64 2 The notice shal specify the time, date and place of the meeting, the general
nature of the business {¢ be transacted and the terms of any resolution to be
propased at it
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67

64 3

64 4

Subject ta the provisions of these Articles and to any restrictions impased on any
shares, the notice shall be given to all members, to all persons entitled to a share
in conseguence of the death or bankruptcy of a member {If the company has been
notified of their entitlement) and to the directors, alternate directors and the
auditors for the time being of the Company

The accidental ormission to give notice of a meeting to, ar the non-receipt of
notice of a meeting by, any person entitled to receive notice shali not 1nvahdate
the proceedings at that meeting

Resolutions requiring special notice

65 1

65 2

€53

if CA 2006 requires speciai notice to be given of a resotutian, then the resclution
will not be effective unless notice of the intention to propose it has been given to
the Company at least twenty-eight Clear Days before the general meeting at
which 1t isto be proposed

Where practicable, the Company must give the members notice of the resolution
In the same manner and at the same time as it gives notice of the general meeting
at which 1t is to be proposed Where that 1s not practicable, the Company must
gve the members at least fourteen Clear Days' before the relevant general
meeting by advertisement 1n a newspaper with an appropriate circulation

If, after notice to propose such a resolution has been given to the Company, a
meeting 1s called for a date twenty-eight days or less after the notice has been
given, the notice shall be deemed to have been properly given, evan though It was
not given within the time required by Articie 65 1

Attendance and speaking at general meetings

66 1

66 2

66 3

66 4

66 &

A person s able to exercise the right to speak at a general meeting when that
person Isn a position to communicate to all those attendhing the meeting, during
the meeting, any information or cpimons which that person has on the business of
the meeting

Aperson is able to exercise the night to vate at a general meeting when

66 2 1 that person s able to vote, during the meeting, on resolutions put to
the vote at the meeting, and

6622 that person’s vote can be taken into account in determining whet her or
not such resoiutions are passed at the same time asthe votesof all the
other persans attending the meeting

The directors may make whatever arrangements they consider appropriate 1o
enabie those attending a general meeting to exercise their fnights to speak or vote
at 1t

In determining attendance at a general meeting, 1t 1s immaterial whether any two
or more members attending it are in the same place as each other

Two or more persons who are not In the same place as each other attend a
general meeting If ther circumstances are such that f they have {or were to
have) rights to speak and vote at that meeting, they are (or would be) able to
exercise them

Quorum for general meetings

67 1

67 2

No business shaill be transacted at any meeting unless a quorum 15 presant
Subject to section 318(2) of CA 2006, two qualifying persons (as defined In section
318(3) of CA 2006} entitled to vote upon the business te be transacted shall be a
quorum, provided that if the Company has anly a single member, the quorum shalt
be ane such quahtying person

No business other than the appointment of the chairman of the meeting is ta be
transacted at a general maating If the persons attending it do not constitute a
quorurm
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70

Chairing general meetings

68 1

68 2

68.3

If the directors have appointed a chairman, the chairman shall char general
meetings if present and willing to do so

If the directors have not appointed a chairman, or if the charrman 1s unwitling ta
chair the meeting or is not present within ten minutes of the time at which a
meating was due to start

621 the directars presant, or
6822 (if no directors are present), the meeting,

must appoint & director or member to chair the meeting, and the appaintment of
the chairman of the meeting must be the first business of the meeting

The person chairing a meeting 1n accordance with this Article 1s referred to as the
chairman of the meeting.

Attendance and speaking by directarsand non-members

69 1

69 2

Directors may attend and speak at general meetings, whether or not they are
members.

The chairman of the meeting may permit other persans who are not
69 2 1 members of the Company, or

€922 otherwise entitled to exercise the rights of members in relation to
general meetings,

to attend and speak at a general meeting

Adjournment

701

702

703

70 4

705

If the persons attending a general meeting within half an hour of the time at
which the meeting was due to start do not constitute a quorum, or if during a
meeting a quorum ceases to be present, the chairman of the meeting must
adjourn it If, at the adjourned meeting, a quorum 1s ot present within half an
hour from the time appointed for the meeting, the meeting shall be dissalved

The chairman of the meeting may adjourn a general meeting at whtch a quorum |s
present f

7021 the meeting consents to an adjournment, or

7022 It appears to the chairman of the meeting that an adjournment ts
necessary to pratect the safety of any person attending the meeting or
ensure that the business of the mesting 1s conducted In an orderly
manner

The chairman of the meeting must adjourn a general meeting f directed to do so
by the meeting

When adjourming a general meeting, the chairman of the meeting must

704t either specify the ime and place to which it 1s adjourned or state that
itisto continue at a iime and place (o be fixed by the directors, and

7042 have regard toc any directions as to the time and place of any
adjournment which have been given by the meeting

If the continuatlon of an adjourned meeting is to take place more than fourteen
days after it was adjourned, the Company must give at least seven Clear Days’
notica of 1t (that (s, excluding the day of the adjourned meeting and the day on
which the notice s given)

7051 to the same persons to wham notice of the Company's general meetings
is required to be given, and
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706

7062 containeng the same Informatian which such notice 15 required to
contain.

No business may be transacted at an adjourned general meaeting which could not
properly have been transacted at the meeting If the adjourament had not taken
place

VOTING AT GENERAL MEETINGS

Voting: general

FANN

712

A resolution put to the vote of a general meeting must be decided on a show of
hands unless a pall 1s duly demanded 1n accardance with the Articles. Subject to
any rights or restrictions attached to any shares, on a show of hands, every
member who (being an indinadual) ts present in person or (being a corporation) is
present by a duly autharised representative (unfess the representative i1s himself a
member, n which case he shall have more than one vote) shall have one vote A
proxy shall not be entitled to vote on a shogw of hands

No member shall vote at any general meeting or at any separate meeting of the
holder of any class of shares, either In person or by proxy, in respect of any share
held by him unless all monies presently payable by him in respect of that share
have been pald

In the case of joint holders the vote of the senior who tenders a vote shall be
accepted to the exclusion of the votes of the other joint holders, and semority
shall be determined by the order in which the names of the holders stand in the
register of members.

Unless a poll is duly demanded, a declaraticn by the chairman that a resolution
has been carried or carried unammously, or by a particular majornity, or lost, or
not carried by a particular majarity and an entry to that effect 1n the minutes of
the meeting shali be conclusive evidence of the fact without proof of the number
or proportion of the votes recorded in favour of or against the resolution

Errors and disputes

721

722

No objection may be raised to the qualification of any person vating at a general
meeting except at the meeting or adjourned meeting at which the vote objected
tostendered, and every vote not disallowed at the meetingis valid

Any such objection must be referred to the chairman aof the meeting, whose
decision 1s final

Poll votes

731

732

733

On a poll every member who (being an individual 1s present in person or by proxy}
or [being a corparation) 1s present by a duly autharised representative or by proxy
shall have one vote for every share of which he 1s the holder On a poll, a
member entitled to more than one vote need not use alt his votes ar cast ail the
votes he uses tn the same way

A poll an a resolution may be demanded
7321 in advance of the general meeting where It ista be put to the vote, or

7322 at a general meeting, either befare a show of hands on that resolution
or immediately after the result of a show of hands on that resolution is
declared

A polt may be demanded by
7331 the chairman of the meeting,
7332 the directars,

7333 two or more persons having the right te vote on the resolution,
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735

736

737

7334 a person or persons reprasenting not less than one tenth of the total
voting nights of all the members having the right te vote on the
resalution, or

7335 a person or persons holding shares conferring a right to vote on the
resolution on which not less than one tenth of the total sum patd up on
all the shares conferring that right

A demand for a poll may be withdrawn if
7341 the poll has not yet been taken, and
7342 the chairman of the meeting consentsto the withdrawal

A demand so withdrawn shall not invalidate the resuit of a show of hands declared
before the demand was made

A pall demanded on the election of a chairman or on a questian of adjournment
shall be taken forthwith A poll demanded on any other question shall be taken
either forthwith ar at such time and place as the chairman dirgcts not being more
than thirty days after the poll is demanded The demand for a poll shall not
prevent the continuance of a meeting for the transaction of any business other
than the question on which the poll was demanded If a poll 1s demanded before
the declaration of the result of a show of hands and the demand 15 duly
withdrawn, the meeting shall continue as if the demand had net been made

No notice need be given of a poll not taken farthwith If the time and ptace at
which it Is to be taken are announced at the meeting at which it 1s demanded In
any other case at least seven Clear Days’ natice shall be given specifying the time
and place at which the poll 1sto be taken

The result of the pall shall be deemed to be the resoiution of the meeting at
which the poll was demanded

Content of proxy notices

74 1

74 2

Subject to the provisions of these Articles, a member Is entitled to appaint
another persgn as his proxy to exercise alt or any of his rights to attend and to
speak and vote at a general meeting A member may appoint more than one
proxy in relation to a meeting, provided that each proxy is appointed to exercise
the rnights attached to a different share ar shares held by that member

Proxies may only validly be appeointed by a notice 1n writing (proxy notice} which
7421 states the name and address of the member appointing the proxy,

7422 identifies the person appainted to be that member's proxy and the
general meeting in relation to which that person is appointed,

7423 1s signed by or on behalf of the member appointing the proxy, or is
authenticated tn such manner asthe directors may determine, and

7424 Is delrivered to the Cempany in accerdance with the Articles and in
accordance with any instructions contained (n the notice of the generat
meeting (ar adjourned meeting) to which they relate and received by
the Company

74241 subject to Articles 74 24 2 and 74 24 3 1in the case of a
general meeting or adjourned meeting, not less than farty-
eight hours before the time for holding the meeting or
adjourned meeting at which the right to vote 1s to be
exercised,

74242 in the case of a poll taken mare than forty-eight hours
after it 1s demanded, after the poll has been demanded
and not less than twenty-four hours before the time
appointed for the taking of the poll, or
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74 3

74 4

74 5

74243 where the poll s not taken forthwith but 1s taken not more
than forty-eight hours after it was demanded, at the time
at which the poll was demanded or twenty-four hours
befora the time appomnted for the taking of the poll,
whichever 1s the later,

and a proxy notice which 1s not delivered and received In such manner
shall be invalid

The Company may regure proxy notices 1o be delivered in a particuiar form, ang
may specify different formsfor different purposes

Proxy notices may specify how the proxy appointed under them 1s to vote (or that
the proxy is to abstain fram voting) on cne or more resolutions and the proxy is
obhged to vote or abstain from voting tn accerdance with the spectfied
instructions However, the Company s not obliged to check whether a proxy votes
ar abstams from voting as he has been instructed and shall incur no habiiity tor
failingto do so Farlure by a praoxy to vote ar abstain fram voting as instructed at a
meeting shall not invalidate proceedings at that meeting

Untess a proxy notice indicates otherwise, it must be treated as

7451 allowing the person appainted under it as a proxy discretton as to how
to vote on any ancillary or procedural resolutions put to the meeting,
and

7452 appainting that person as a praxy In relation to any adjournment of the
general meeting to which it relates as well as the meeting itself

Delivery of proxy notices

75 1

762

75 3

75 4

755

Any notice of a general meeting must specify the address or addresses (proxy
notification address) at which the Company or its agents will receive proxy
notices relating to that meeting, or any adjcurnment of 1t, delivered 'n hard copy
or electronte farm

A person who i1s entitied to attend, speak or vote (either on a show of hands or on
a poll} at a general meeting remains so eatitled in respect of that meeting or any
adjournment of it, even though a valid proxy notice has been delivered to the
Company by or on behalf of that person to a proxy notification address.

An appointment under a proxy notice may be revoked by delivering to the
Company a natice in writtng grven by or on behaif of the person by wham or an
whose behalf the proxy notice was given

A notice revoking a proxy appointment only takes effect 1if it s received by the

Campany

7541 in the case of a general or adjourned meeting, not less than farty-eight
hours before the time for holding the meeting or adjourned meeting at
which the rnight to vote isto be exercised,

7542 in the case of a poll taken more than forty-erght hours after 1t was
demanded, not less than twenty-four hours before the time appotnted
for the taking of the poll, or

7543 tn the case of a poll not taken forthwith but not more than farty-eight
hours after it was demanded, at the time at which 1t was demanded or
twenty-four hours befora the time appointed for the taking of the poll,
whichever is later,

and a natice which 1s not delivered and received in such manner shall ba invahd

In calculating the periods referred to In Article 74 (Content of proxy notices) and
thus Article 75, no account shall be taken of any part of a day that 1s not a working
day
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75 6 It a proxy natice is not executed by the person appolnting the proxy, it must be
accompanied by written evidence of the authority of the person who executed it
to execute 1t on the appointor's behalf

Representation of corporations at meetings

Subject to CA 2006, a company which 1s a member may, by resolution of Its directars or
other governing body, authorise one or more persons {0 act as Its representative or
representatives at a meetrng of the company or at a separate meeting of the holders of a
class of shares of the company (corporate representative) A director, secretary or other
person authorised for the purpose by the directors may require a corporate representative
to produce a certified copy of the resolution of authorisation before permitting him to
exercise his powers

Amendments to resciutions

771 An ordinary resolution {o be proposed at a general meeting may be amended by
erdinary resolution if

7711 notice of the proposed amendment 1s given to the Company in writing
by a person entitled to vote at the general meeting at which 1t ts to be
proposed not less than 48 hours before the meeting 1s to take place (or
such later time as the chairman of the meeting may determine), and

712 the proposed amendment does not, In the reasonable opinion of the
chairman of the meeting, materially alter the scope of the resotution

772 A special resolution ta be proposed at a general meeting may be amended by
ordinary resoluticn, 1f

7721 the chairman of the meeting proposes the amendment at the general
meeting at which the resolution 1sto be proposed, and

7722 the amendment does not go beyond what s necessary to correct a
grammatical or other naon-substantive errer |n the resolution

773 if the chairman of the meeting, acting in good faith, wrangly decides that an
amendment to a resolution is out of arder, the chairman's error does not
invalidate the vate on that resolution

WRITTEN RESOLUTIONS

A resolution of the members (or a class of members) may be passed as a written resolution
in accordance with chapter 2 of part 13 of CA 2006

PART &
MISCELLANEQUS PROVISIONS
COMMUNICATIONS
Means of communication to be used

79 1 Sibject to the Asticles, anything sent or supplied by or to the Company under the
Articies may be sent or supplied in any way in which of CA 2006 prowides for
documents or information which are authorised or required by any pravision of CA
2006 to be sent or supplied by or to the Company

792 Any nottce, document or other information shall be deemed served on or
delivered to the intended reciprent

7921 It properly addressed and sent by prepaid United Kingdom tirst class
post to an address in the United Kingdom, 48 hours after 1t was posted,

7922 If properly addressed and delivered by hand, when t was given or left
at the appropriate address,

7923 If properly addressed and send or supplied by electromic means 48
hours after the document or information was sent aor supplied, and
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7924 If sent or supplied by means of a webaite, when the material 1s first
made available on the website or (if later) when the recipient recelves
{or 1s deemed to have received) notice of the fact that the matenal is
avallable on the website

For the purposes of this Article 79 2, no account shall be taken of any part of a
day that is not a warking day

In proving that any notice, document or other information was properly
addressed, 1t shall be sufficient to show that the notice, document or other
infarmation was delivered to an address permitted for the purpose by of CA 2006

Subject to the Articles, any notice or document to be sent or supplied to a
director 1n connection with the taking of decisons by directors may also be sent or
supphed by the means by which that director has asked to be sent or supplied
with such notices or doecuments for the time being

A director may agree with the Company that notices or dacuments sent to that
director in a particlar way are to be deemed to have been recelved within a
spectfied time of thewr being sent, and for the specified time to be less than 48
haurs

in the case of |oint hoiders of a share, al! notices or documents shall be given to
the joint holder whase name stands first in the register 1n respect of the jaint
hoiding. Notice so given shafl be suffictent notice to all of the joint holders.
Where there are joint holders of a share, anything which needs to be agreed or
specified in relation to any notice, document cr other information to be sent or
supplied to them can be agreed or specified by any one of the jaint holders. The
agreament or specification of the joint holder whose name stands first in the
register will be accepted to the exclusicn of the agreement or specification of any
other jaint holder (s) whose name(s) stand later in the register

The Company may give notice to the transmittee of a member, by sending or
delivering it n any manner authorised by these Articles far the grving of notice to
a member, addressed to that person by name, or by the title, cf representative of
the deceased or trustee of the bankrupt or representative by operation of law or
by any tike description, at the address {(if any} within the United Kingdom supplied
for the purpose by the person claiming to be so entitled Until such an address has
been so supplied, a notice may be given in any manner in which 1t might have
been given if the death or bankruptcy or operation of law had not occurred.

ADMINISTRATIVE ARRANGEMENTS

Company seals

801
80 2

803

80 4

Any common seal may only be used by the authority of the directors

The directors may decide by what means and 1n what form any common seal Is tg
be used

Unless otherwise decided by the directars, if the Company has a common seal and
it 15 atfixed to a decument, the document must also be signed by elther at least
two authorised persons or by at least one authorised person In the presence of a
witness who attests the signature

For the purpases of this Article, an authorised person Is
80 41 any directer of the Company,
B0 42 the Company secretary (if any), or

8043 any person authorised by the directars for the purpose of signing
documents to which the comman seal 1s applied
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No right to inspect accounts and other records

Except as provided by law ¢or authorised by the directors or an ardinary resolutian of the
Company, no person is entitled to inspect any of the Company’s accaunting or other records
or documents merely by virtue of being a member

Provigion for employees on cessation of busingss

The directors may decide ta make provision for the benefit of persons employed or farmerly
employed by the Campany or any of its subsidiaries (other than a director or former
directar or shadow director) in connection with the cessation or transfer to any person of
the whole or part of the undertaking of the Company or that subsidiary

DIRECTORS' INDEMNITY AND INSURANCE
Indemnity

B3 1 Qibject to Article 83 2, but without prejudice ta any indemmity to which a
relevant officer is atherwise entitted

8311 each relevant officer shall be indemmfied ocut of the Company's assets
against alf costs, charges, losses, expenses and habihities incurred by
htm as a relevant officer

83111 in the actual or purported execution and/ or discharge of
his duties, or (n retation to them, and

83112 in relation to the company's (or any assocciated company' s}
activities as trustee of an occupatianal pension scheme (as
defined In section 235(6) of CA 2006),

including (in each case) any hability incurred by him in defending any
civil or ¢riminal proceedings (n which judgment 1s given In his favour or
tn which he ts acquitted or the proceedings are otherwise disposed of
without any finding or adrmussion of any matenal breach of duty on his
part or i connection with any apphication 1n which the court grants
him, in his capacity as a retevant officer, relief from habhity for
neghgence, default, breach of duty or breach of trust in relation to the
Company's (or any associated company’s ) affairs, and

8312 the Company may provide any relevant officer with funds tao meet
expenditure incurred or to be incurred by tum in gonnection with any
proceedings or application referred to in Article 83 1 1 and otherwise
may take any action to enable any such relevant officer to avoid
ncurring such expendrture

832 This Article does not authortse any indemmty which would be prohitbited or
rendered void by any provision of the Companies Acts or by any other provision of
taw

833 in this Artscle 83

8331 companies are assoctated If one is a subsidiary of the other or both are
substdiaries of the same body corporate, and

g3az a relevant officer means any director or alternate director or cther
officer or former director or other officer of the Company or an
associated company (inciuding any company which 1s a trustee of an
accupational pension scheme (as defined by section 235(6) of CA 2006)
and may, If the members so decide, Include any person engaged by the
Company (or any 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)

v
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Insurance

84 1

84 2

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

In this Article 84

8421 a relevant officer means any directar or alternate director or other
officer or former diractor or aother officer of the Company or an
associtated company (including any company which i1s a trustee of an
occupational pension scheme (as defined by section 235(6) of CA 2006,

8422 a relevant loss means any loss or liability which has been or may be
incurred by a relevant officer in connection with that officer’s duties or
powers in relation to the Company, any associated company ar any
pension fund or employees share scheme of the Company ar associated
company, and

8423 companies are associated 1f one is a subsidiary of the other or both are
subsidianies of the same body corporate




IN THE HIGH COURT OF JUSTICE Claim No. CR-2016-5760

CHANCERY DIVISION
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29 September 2016

IN THE MATTER OF ANCIENT GREEK SANDALS LTD {Company no. 09671931}

AND IN THE MATTER OF THE COMPANIES {CROSS-BORDER MERGERS REGULATIONS)
2007

ORDER

UPON THE APPLICATION by claim form i1ssued on 22 September 2016 of Ancient Greek
Sandals Ltd ("the Company") whose registered office i1s at New Bridge Street House, 30-

34 New Bridge Street, London EC4V 6Bl

AND UPQON HEARING Ben Shaw, Counsel for the Company

i
AND UPON READING the Claim Form and the Witness Statement of Nikolas Panayis
Minoglou dated 21 September 2016

IT IS ORDERED THAT

1 pursuant to Regulation 11 of the Companies {Cross-Border Mergers} Regulations
2007 the Company has permission to convene a meeting of its shareholders for
the purposes of considering and, if thought fit, approving a merger between the
Company and Ancient Greek Sandals SA , such meeting to take place on
Wednesday 30 November 2016, at 10am Greek Time at 57km Larmia National
Road, Inofyta, 32011, Greece, and be convened and held in accordance with the
provisions of the articles of association of the Company which apply to the

convening of general meetings or otherase be convened at such other date,
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