Company Number: 10060567
PRIVATE COMPANY LIMITED BY SHARES
SECTION 288 COMPANIES ACT 2006
COVALENT GROUP LIMITED
{the “Company”)

WRITTEN RESOLUTION

Circulation Date: 30 June 2016

We, the undersigned, being the members of the Company at the Circulation Date entitled to receive
notice of and to attend and vote at general meetings of the Company, hereby pass the written resolution
below as a special resolution of the Company pursuant to chapter 2 of part 13 of the Companies Act 2006
(as amended) (the “2006 Act") and hereby agree that the said resolution shall for all purposes be as vald
and effective as if passed by us at a general meeting of the Company duly convened and held

SPECIAL RESOLUTION

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

fease read the notes at the end of this document before signifying your agreement to the resolution

igned by Karen Maostey”
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Signed by Karen Mosley Date
As attorney for Nicholas Beeecroft

lede:apower ttorney dated 31 March 2016

Signed by Karen
As attorney for Carolin€ Buckingham
Under a power of attorney dated 31 March 2016
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Under a power of attorney dated 31 March 2016
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Signed by Karen Mosley
As attorney for John Clarke
Under a power of attorney dated 31 March 2016

Signed by Karen lay—
As attorney for Chnstopher Liddle
nder a power of attorney dated 31 March 2016

Signed by Karen Mo

As attorney for Richard O’Nell
Under a power of attorney dated 31 March 2016
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NOTES

1 If you agree to the resolution, please indicate your agreement by signing and dating ihis document
where indicated above and returning to the Company using one of the following methods

By Hand delvering the signed copy to the Company, 46 Loman Street, London, England, England, SE1
OEH,

Post returning the signed copy by post to the Company, 46 Loman Street, London, England, England,
SE1 0EH,

2 If you do not agree to the resolution, you do not need to do anything you will not be deemed to agree i
you fail to reply

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

4 Unless sufficient agreement has been recerved within 28 days of the circulation date referred to above
for the resolution to pass, it will lapse If you agree to the resolution, please ensure that your agreement
reaches us before or dunng this date

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

6 If you are signing this document on behalf of a person under a power of attorney or other authornty
please send a copy of the relevant power of attorney or authority when returming this document
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Company Number: 10060567

COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF
COVALENT GROUP LIMITED

{“Company™)

(adopted by Written Resolution of the Company passed on 30/ 0 é/ 2016)

1 TABLE A

Except as excluded or vaned in these Articles, Table A {as defined below) will apply to the
Company and will be deemed to form part of these Articles

2 DEFINITIONS AND INTERPRETATION
21 In these articles the following words and expressions will have the following
meanings

“Allocation Notice” means a notice in writing specifying

(a)
(b)
()
(d)

the number of Sale Shares allocated,

the aggregate price payable for them,

any additional information required by Article 7 15, and

subject to Article 7 15, the place and time (not being later than five Business

Days after the date of the Allocation Notice) at which the sale of the Sale
Shares will be completed,

“Approved Offer’ has the meaning given in Article 9 2 1,

“Auditors” means the Company's incumbent auditors,

“Bad Leaver” means a Member

(a)

(b)

who 15 an employee and/or director of the Company and whose contract of
employment andfor service agreement 1s terminated by the Company in
crrcumstances justifying summary dismissal, or where the Board (acting
reasonably) considers that, following the giving of wrnitten notice to that effect
to the Member, that such Member had matenally and persistently failed to
perform his duties and obligations under such contract of employment and/or
service agreement to a satsfactory standard, and/or

who suffers or commits a Shareholders' Agreement Default,

“Board"” means the incumbent board of Directors,

“Business Day” means a day (which for these purposes ends at 5 30 pm} on which
banks are open for commercial business in the City of London other than a Saturday
or Sunday,
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“Buyer” means a proposed transferee(s) of Sale Shares,

“Call Option Agreement” means an agreement entered into on the Commencement
Date between those Members registered in the Company's register of members at or
around the Commencement Date in respect of options granted in respect of the
Shares as amended, supplemented or adhered to from time to time,
“Commencement Date” means the date an which these Articles are adopted,
“Companies Act” means the Companies Act 2006 {(as amended),

“Compulsory Sale Notice” means a notice in writing to a Member signed by the
Members holding not less than 75 per cent in nominal value of the Shares slating that
such Member shall be required to sell his Shares in accordance with Article 8,

“Compulsory Seller” and “Compulsory Sellers” have the meanings given In
Article 8,

“Connected Person” has the meaning given in section 839 of the Income and
Corporation Taxes Act 1988,

“Controlling Interest” in relation to a person means the ownership by that person
and his or its Connected Persons of Shares carrying the nght to more than 50 per
cent of the total number of votes which may be cast on a poll at a general meeting of
the Company,

“Directors” means the Company's incumbent directors,

“Drag Along Right” has the meaning given in Article 10 1,

“Electronic Communication” means any communication transmitted by way of fax
or emall,

“Event of Default” a Member shall have committed or suffered an Event of Default
for the purposes of these Articles if

(a) a petition shall be presented for the bankruptcy of the Member, and/or

(b the Member makes any arrangement or composition with his creditors
generally, and/for

(c) a distress execution or other process shall be levied or enforced upon or
against any of the assets or property of the Member and shall not be
discharged within seven days of being levied or enforced, and/or

(d) the Member 1s deemed to be unable to pay its debts for the purposes of
section 123 of the Insolvency Act 1986, and/or

(e) the Member commits a Shareholders' Agreement Default,

“Extra Shares” has the meaning given in Article 7 10,

“Good Leaver” means a Member who ceases to be an employee, consultant or
director of the Company or commits or suffers an Event of Default and who Is not a

Bad Leaver,

“Market Value” means the value of the Sale Shares as at the date of service or
deemed service of the Transfer Notice determined on the following basis
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(a) by calculating the sum which a willing purchaser would offer to a willing seller
for all of the Shares on an arms' length basis,

{b) by assuming that the Company Is carrying on 1ts business as a going concern
and wili conttnue to do so,

(©) by disregarding (if it be the case) that the Sale Shares constitute a minority
interest, and

(d) by disregarding any restrictions on the transferability of the Sale Shares,

“Members” means the registered holders of any Shares as recorded in the
Company's register of members and “Member” means any one of them,

“Other Members” has the meaming given in Article 101,
“Proportionate Entitiement” has the meaning given in Article 7 10,
“Sale Shares” means Shares which a Seller wishes to transfer,
“Seller” means any Member who wishes to transfer any Shares,

“Shares” means 1ssued shares m the capital of the Company and “Share” shall
mean any one of them,

“Shareholders' Agreement” means an agreement entered into on or around the
Commencement Date and made between (1) those Members registered in the
Company's register of members at the Commencement Date and {2) the Company,

“Shareholders’ Agreement Default” means matenal and persistent default by a
Member in the performance of any covenant, condition or obligation of that Member
under the Shareholders’ Agreement provided that such Member has had the
opportunity to remedy (If capable of remedy) such default and has faled within
28 days of being requested to do so by the Board,

“Shareholders' Consent” means a resolution in writing in any form signed by/or on
behalf of the Members holding nct less than 75 per cent in nominal value of the
Shares,

“Table A" means Table A in the schedule to the Companies (Tables A to F)
Regulations 1985 (S1 1985 No 805) as amended by the Companies (Tables A to F)
(Amendment) Regulations 1985 (SI 1985 No 1052) and the Compames Act 1985
(Electroric Communications) Order 2000,

“Total Transfer Condition” means a condition in a Transfer Notice stipulating that
such Transfer Notice 1s conditional upon all and not some only of the Sale Shares
specified in 1t being sold,

“Transfer Notice” means a notice in writing by a Seller of his wish to transfer any
Shares which specifies

(a) the number and class of Sale Shares,
(b) the identity of the Buyer {if any),

(€) the price per Share at which the Seller wishes to transfer the Sale Shares,
and
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() whether or not the Transfer Notice i1s subject to a Total Transfer Condition (In
the absence of any such stipulation it will be deemed not to be so
conditional),

“Transfer Price” has the meaning given in Article 7 4

Words and phrases which are defined or referred 1o in or for the purposes of the
Companies Act or Table A have the same meanmgs In these Articles unless a
contrary intention appears

In these Articles, unless a contrary intention appears

231  words which refer to the Singular number include the plural number and vice
versa, words which refer to one gender Include all genders, and words which
refer to persons include bodies corporate and unincorporated associations,

232 reference to a statute or a statutory provision Includes reference to

2321 the statute or statutory provision as modified or re-enacted or both
from time to time, and

2322 any subordinate legislation made under the statutory provision {(as
modified or re-enacted as set out above),

233 reference to a “Regulation” 1s to a Regulation of Table A, and reference to
an Anticte 1s to a provision of these Articles,

234 reference to a “transfer” of Shares or any Similar expression will be deemed
to Include (without imitation)

2341 any sale or other disposition of the legal or equitable Interest In a
Share {including any voting nght attached to a Share)
{“Interest”),

2342 the creation of any mortgage, charge, pledge or other
encumbrance over any Interest,

2343 any direction by a Member entitled to an allotment or 1ssue of
Shares that a Share be allotted or 1ssued to some person other
than himself, and

2344 any grant of an option to acquire erther or both of the legal and
equitable ownership of any Share by any Member entitled to any
such Share,

235 reference to an address for the purposes of any Electroric Communication
means any number or address used for the purpose of such communication,
and

236 reference to “written” or “in writing” inciudes any method of representing or
reproducing words 10 a legible form including, for the avoidance of doubt
Electronic Communication

Unless it 15 specifically stated otherwise, any dispute as to value, or as to calculations
or adjustments to be made, or as to amount otherwise pursuant to these Articles, will
be referred within five Business Days of such dispute arsing {(“Dispute Referral
Period”) to an independent firm of chartered accountants agreed for the purpose by
the parties concerned or, In default of agreement within five Business Days of the
expiry of the Dispute Referral Period to an independent firm of chartered accountants
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appointed by the incumbent president of the Institute of Chartered Accountants In
England and Wales The independent accountants will act as expert and not as
arbitrator and their costs will be borne as directed by the Article in question or, i the
Article 1s silent on the point, as directed by the independent accountants In the
absence of any such direction, such costs will be borne equally between parties
concerned The written certificate of the independent accountants will be conclusive
and binding on the Company and the Members {except m the case of fraud or
manifest error)

The headings in these Articles are included for convenience only and do not affect
the meaning of these Articles

Where, for any purpose, an ordinary resolution of the Company Is required, a special
or an extraordinary resolution 1s also effective for that purpose, and where, for any
purpose, an extraordinary resolution 1s required, a special resolution 15 also effective
for that purpose

2A OBJECTS

2A1

2A3

2A 4

2A5

2A7
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to carry on business as a general commercial company That Is to say, to carry on
any trade or business whatsoever including but not imited to the business of a firm of
Architects, Landscape Architects, Interior Designers, Sustainability and
Environmental Designers and to do all such things as are incidental or conducive to
carrying on any of the trade or business,

to borrow or raise money In any manner and to secure any mortgage, charge or hen
on the whole or any part of the Company’'s undertaking and property (whether
present or future) including its uncalled capital, the discharge by the Company or any
ather person of any obligation or liability,

to lend money and advance or give credit with or without security, but not to carry on
the business of a registered money lender,

generally to purchase, take on lease or exchange, hire or, by other means, acquire
any real or personal property and any nights or privileges over or in respect of it,

to sell, lease, let on hire or otherwise dispose of any real or personal property or the
undertaking of the Company, or any part of #, for such consideration as the directors
think fit,

to guarantee support or secure whether by personal obligation or covenant or by
mortgaging or charging all or any part of the undertaking property and assets {present
and future) and uncalled capital of the Company or by any one or more or all of such
methods or by any other method the performance of any obligations or commitments
of, and the repayment or payment of the principal amounts of, and premwums,
interest, dividends, and other monigs payable on or in respect of, any debentures,
debenture stock, loan stock, shares or other secunties, labilities or obligations of any
person firm or company,

to establish and maintain, or procure the establishment and maintenance of, any non-
contributory or contributory pension or superannuation funds for the benefit of, and to
give or procure the giving of donations, graturties, pensions, allowances or
emoluments to, any persons who are or were at any time directors or officers of, or i
the employment or service of, the Company or any company which s a subsidiary of
the Company or s allied to or associated with the Company or any such subsidiary
or any company which 1s a predecessor in business of the Company or of any such
other company as aforesaid, and the wives, widows, families and dependants of any
such persons as aforesaid and to make payments for or towards insurance for the
benefit of any such persons as aforesaid,



2A B

2A 9

2A10

2A 11

2A 12

2A14

to estabhsh and contnbute to any scheme for the purchase of, or subscription by
trustees for shares in the Company to be held for the benefit of the employees of the
Company and to lend money to such employees or to trustees on their behalf to
enable them to purchase or subscribe for shares in the Company and to formulate
and to carry into efect any scheme for sharing the profits of the Company with
employees or any of them,

to purchase and matntain insurance cover for directors and other officers or auditors
of the Company against any liabiity to the Company or to any other person against
any neglhgence, default, breach of duty or breach of trust or any other habilities which
may lawfully be insured agamnst,

to amalgamate with any other company,

to make donations, gifts or contributions of any kind and for any purpose tc any
organisation, club or society whatsoever, and

to pay or settle any clams made against the Company whether legally enforceable or
not,

And to do any of the foregoing ether with or without receving any payment or other
consideration or benefit therefor and either in connection with any other business,
activity or transaction or by itsett

AND SO THAT

2A 13 each of the objects specified in this article 2A shall, except where otherwise
expressed In such sub-clause, be regarded as an independent main object
and shall not be imited or restricted by reference 1o or inference from the
terms of any other provision of this article 2A or the name of the Company,

2A 14 the word “company” in this article 2A (except where d refers to this Company)
shall be deemed to include any person or partnership or other body of
persons whether incorporated or unincorporated and whether domiciled
the United Kingdom or elsewhere and words denoting the singular only shall
include the plural and vice versa,

The hability of the members 1s imited to the amount, If any, unpaid on the shares held
by them

3 SHARE CAPITAL AND ALTERATION OF SHARE CAPITAL

31

32

33

Regulation 2 1s modified by the deletion of the words “ordinary resolution® and the
substitution for them of the words “special resolution”

Regulation 32 15 modified by the deletion of the words “ordinary resolution” and the
substitution for them of the words “special resolution”

Regulation 33 1s modified by the addiion of the words “with shareholders' consent”
after the words “fractions of a share, the directors may”

4 ISSUE AND ALLOTMENT OF NEW SHARES

41
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Unless the Company by special resolution directs otherwise, any new Shares will be
offered by the Directors for subscription to the holders of the Shares n such
proportions as equal (as nearly as possible) the proportion of Shares held by them
respectively at that time
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45

The offer wilt be made by notice specifying the number and class of Shares offered,
the price per Share, and a tme (being not less than 14 days) within which the offer, if
not accepted, will be deemed to be declined At the end of that peniod or, if earher, on
the receipt of an indication from the person(s) to whom such notice 15 given that
hefthey decline(s) to accept some or all of the Shares so offered, the Directors will
offer the declined Shares in the same proportions to the holders of Shares who have
accepted all the new Shares intially offered to them This further offer will be made m
the same manner as the original offer but may, at the discretion of the Directors, be
hmited to a period of seven days after which it will (to the extent that any Shares
remain unaccepted) be deemed to have been withdrawn

Any Shares not taken up at the end of the procedure set out in Articles 4 1 and 4 2
may be offered by the Directors to a third party and, subject to these Articles and the
provisions of the Companies Act, such Shares will be at the disposal of the Directors
who may allot, grant options over or otherwise dispose of them to such persons at
such times and generally on such terms as they think fit However

431 no Shares will be 1ssued at a discount,
432 no Shares will be Issued without Shareholders' Consent,

433 no Shares will be issued more than three months after the end of the period
for acceptance of the last offer of such Shares under Articles 4 1 and 4 2
unless the procedure set out In those articles 1S repeated 1n respect of such
Shares, and

434 no Shares will be 1ssued on terms which are more favourable than those on
which they were offered to the Members

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

If, due to any inequality between the number of new Shares to be issued and the
number of Shares held by Members entitled to have the offer of new Shares made to
them, any difficulty arises in the apportionment of any such new Shares amongst the
Members, such difficulties will be determined by the Board

5 TRANSFERS OF SHARES - PROHIBITED TRANSFERS

General Prohibitions

51

The Directors will not register any transfer of Shares to

511 any person who, in the opinion of the Directors 15 carrying on business
directly or indirectly in competition with the Company,

512 to any person who does not have legal capacity to hold such Shares or
otherwise to comply fully with the provisions of these Articles,

513 to any person or his Connected Persons which would result in that person
obtaining a Controlling Interest,

provided that the restrictions in Articles 5 1 1 and 5 1 3 will not apply to any transfer of
Shares to a Buyer in acceptance of an Approved Offer pursuant to Article 9 (Change
Of Control- Tag Along Rights) or Aricle 10 (Change Of Control - Drag Along Rights)

Prohibition unless in accordance with those articles

9483589-2




52 Subject to Article 5 1, the Directors will not register a transfer of Shares unless
521 the transfer 1s permitted by Aricle 8, (Permitted Transfers), or has been
made in accordance with Article 7 (Pre-Emption), and
522 the proposed transferee has entered into a deed of adherence to, and in the
form required by the Shareholders' Agreement and the Call Option
Agreement
53 For the purpose of ensuring that
531 atransfer of Shares 1s permitted under these Articles, or
532 no Circumstances have ansen whereby a Transfer Notice 1s required to be or
ought to have been given, or
533 no circumstances have arisen whereby the tag along provisions are required
to be or ought to have been triggered pursuant to Article 9,
the Board may require any Member to procure that any person whom the Board
reasonably believes to have information relevant to such purpose provides the
Company with such information and evidence as the Board think fit Pending the
provision of such information the Board will be entiled to refuse to reqister any
relevant transfer
54 Regulations 24 and 26 will not apply to the Company
6 PERMITTED TRANSFERS
61 Without Iimitation to Article 6 2, where any Shares are the subject of a Transfer
Notice or have been the subject of a Transfer Notice at any tme durning the previous
180 days, no transfers of any such Shares shall be permitted pursuant to this Article 5
and 6
62 Any Share may be transferred
621 when required by, and in accordance with, Article 8 (Compulsory Transfers),
622 by a personal representative of a deceased Member who 1s entitled to a
Share or Shares In consequence of the death of that Member to any person,
trust or other entity,
623 toa Buyer in acceptance of an Approved Offer pursuant to Article 9 (Change
Of Control- Tag Along Rights) or Article 10 (Change Of Controf - Drag Along
Rights), or
624 with Shareholders' Consent
7 PRE-EMPTICN

Transfer Notices

71

72

9483589-2

Except in the case of a transfer pursuant to Articie 6 (Permitted Transfers), and
subject to the prohibitions on transfers set out in Article 5, a Seller must give a
Transfer Notice to the Company

No Total Transfer Conditton will apply in respect of any Transfer Notice deemed to
have been given pursuant to Article 8 (Compulsory Transfers)
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No Transfer Notice will be capable of vanation or cancellation without the consent of
the Board

Transfer Price

74

75

The Transfer Notice will constitute the Company as the agent of the Seller for the
transfer of the Sale Shares In accordance with this Article 7 at the following price
(“Transfer Price")

741 the price as which may be agreed between the Seller and the Board within
10 Business Days after the date of service or deemed service of the Transfer
Notice, or

742 ndefault of agreement under Article 7 4 1 the lower of
7421 the price per Share specrified in the Transfer Notice, and

7422 (if the Board elects within 15 Business Days after the date of
service or deemed service of the Transfer Notice to Instruct an
independent firm of chartered accountants in accordance with
Article 2 4 for the purpose of determining the Market Value of the
Sale Shares) the Market Value of the Sale Shares as at the date
of service or deemed service of the Transfer Notice

The costs and expenses of the independent firm of chartered accountants for
reporting on thetr option of the Market Value in accordance with Article 7 4 2 2 shall
be borne as 1o one half by the Seller and as to the other half by the purchaser(s) of
the Sale Shares pro rata to the number of Sale Shares purchased by them unless
751 the Seller revokes the Transfer Notice under Article 7 2, or

752 none of the Sale Shares are purchased by a Member,

in which case the Seller will pay all such costs and expenses

First offer to Company ({at discretion of Board)

76

77

78

within 10 Business Days after the agreement or determination of the Transfer Price
in accordance with Article 7 4 the Board may direct the Company (in its capacity as
agent for the Seller) to iImmediately offer at the Transfer Price such number of Sale
Shares as it may determine to the Company In so far as it Is able to do so pursuant to
the provisions of the Companies Act

If the Company applies for any of the Sale Shares within 10 Business Days after the
date of an offer made pursuant to Article 7 6, the Company will be allocated such
number of Sale Shares appled for on the fifteenth Business Day following the date on
which the Transfer Price was agreed or determined

I all of the Sale Shares are so allocated, the provisions of Articles 7 9to 7 11 will not
apply If none or some only of the Sale Shares are so allocated, the prowisions of
Articles 79 10 7 11 will have effect as If reference to Sale Shares was to those not
allocated in accordance with Article 7 7

Offer to Members

79
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Subject 1o Article 7 8, within 10 Business Days of the agreement or determination of
the Transfer Price the Company (in its capacity as agent for the Seller) will give notice
in writing to each of the Members (other than the Seller and any other Member who
has served or who 1s deemed to have served a Transfer Notice in respect of his entire
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holding of Shares pursuant to which the sale of such Shares has not then been
concluded) offering the Sale Shares for sale at the Transfer Price in accordance with
Aricle 741 The notice will specify that the Members will have a period of up to
20 Business Days from the date of such notice within which to apply for some or all of
the Sale Shares

It will be a further term of the offer that, If there 1s completion for the Sate Shares
offered, such Sale Shares will be treated as offered among the holders of Shares In
proportion (as nearly as possible) to ther existing holdings of Shares
(“Proportionate Entitlement”) However, the offer will also invite Members to
indicate in therr applications for Sale Shares, whether they would be willing to buy
Shares 1n excess of therr Proportionate Entitlement should any such Shares be
avalable and, If so, how many extra Shares (“Extra Shares”)

Allocation of Shares

711

712

After the expiry of the offer period specified in Article 79, (or sooner, upon vald
applications being recewved for all of the Sale Shares In accordance with that Article),
the Board will allocate the Sale Shares as follows

7111 if the total number of Sale Shares appled for (including Extra Shares) I1s
equai to or less than the available number of Sale Shares, each offeree will
be allocated the number appled for in accordance With his application
(subject 1o Article 7 15), or

7112 1 the total number of Sale Shares applied for I1s greater than the available
number of Sale Shares, each offeree will be allocated his Proportionate
Entitlement, or, If less, the number of Sale Shares which he has appled for,
and

7113 applcations for Extra Shares will be allocated in accordance with such
apphcations or, in the event of completion among those applying for Extra
Shares n such proportions as equal (as nearly as possible) the proportions of
all the Shares held by such cfferees

Allocations of Sale Shares made by the Company pursuant to Article 7 11 will
constitute the acceptance by the persons to whom they are allocated of the offer to
purchase those Sale Shares on the terms offered to them, provided that no person
will be cbliged to take more than the maximum number of Sale Shares which he has
indicated to the Company he 1s willing to purchase

Completion of sale and purchase of Sale Shares

713

714

715

9483589-2

The Company will immediately upon allocating any Sale Shares (whether pursvant to
Article 7 7 or Article 7 11) give an Allocation Notice to the Seller and to each person
to whom Sale Shares have been allocated

Subject to Article 7 15, completion of the sale and purchase of Sale Shares in
accordance with the Allocation Notice will take place at the place and time specified
in the Allocation Notice when the Seller will, upon payment of the due price, transfer
those Sale Shares specified in the Allocation Notice and deliver the relevant Share
certificates to the persons to whom they have been allocated

If the Transfer Notice included a Total Transfer Conditton and the total number of
Shares applied for 1s less than the number of Sale Shares

7151 the Allocation Notice will refer to such Total Transfer Condition and will

contain a further offer, open for 28 days, to those persons to whom Sale
Shares have been allocated to apply for further Sale Shares, and

10




7152 completion of the transfer in accordance with the preceding paragraphs of
this Article 7 will be conditional upon all such Sale Shares being so allocated

Default by the Seller

716  Exceptin the case of an acquisition of Sale Shares by the Company, if the Seller fails
by the due completion date to execute and deliver transfers in respect of any of the
Sale Shares which he 1s due to transfer, the Board may authorse any Director to

7161 execute the necessary transfer(s) on the Seller's behalf, and

7162 aganst receipt by the Company of the Transfer Pnce payable for the relevant
Sale Shares (to be held on trust for the Seller Without Interest) (the receipt
being a good discharge to the offeree who will not be bound to see to the
apphcation of i), deliver such transfer(s) to the relevant offeree(s)

The Board will authorise regrstration of the transfer(s), and of the offeree(s) as the
holder(s) of the Sale Shares so transferred, once appropriate stamp duty has been
pard After registration, the title of such offeree(s) as registered holder(s) of such
Sale Shares will not be affected by any irregulanty in, or invaidity of such
proceedings, which will not be questioned by any person

717  In the case of an acquisiion of Sale Shares by the Company, if the Seller falls by the
due completion date to transfer andfor to deliver the certficates (or a suitable
indemnrty) in respect of any Sale Shares, the Board may authorise any Director to
execute, complete and deliver the necessary transfer and indemnity to the Company
on the Seller's behalf when that instrument has been duly stamped, the Company will
ensure that such share capntal 1s cancelled in accordance with the Companies Act,
and will hold the purchase monies on trust (without interest) for the Seller

Exhaustion of pre-emption rights - rights and restrictions with regard to sale to third
party

718 [Immedately after the exhaustion of any pre-emption process followed in accordance
with these Articles, if any Sale Shares remain unallocated, the Company will as spon
as practicable notify the Seller of that fact The Seller may, at any time within one
calendar month after receiving such notice (but not otherwise unless the pre-emption
procedure set out in these Aricles 15 repeated), transfer any unsold Sale Shares to
the Buyer at any price which is not less than the Transter Price, except that

7181 the Seller will not be entitled to transfer any unsold Sale Shares without
Shareholders' Consent,

7 18 2 the Board will refuse registration of any transfer to a Buyer who 1s a perscn to
whom Shares may not be transferred by virtue of Article 5 1,

718 3 if any such transfer would, If made and registered, result in the Proposed
Transferee obtaining a Controlling Interest, the Board will refuse registration
of such transfer until such tme as an Approved Offer has been made and the
provisions of Article 9 (Change Of Control- Tag Along Rights) complied with,

7 18 4 if the Seller included a Total Transfer Condition n the Transfer Notice which
has not been satisfied, the Seller will be entitled to transfer all unsold (but not
some only) Sale Shares,

7185 any such transfer must be in good faith and the Board may require to be
satsfied (in such manner as It may reasonably think fit) that the Sale Shares
are being sold at a price which 1s not less than the Transfer Price without any
deduction, rebate or allowance whatsoever If not so satisfied, the Board may
refuse to register the transfer
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8 COMPULSORY TRANSFERS

Compulsory Pre-emption Procedure

81

82

83

If a Member, who I1s an employee, consultant or director of the Company ceases for
any reason (including death or bankruptcy) to remain at least one of an employee,
consultant or director of the Company (as the case may be) or If a Member suffers or
commits an Event of Default and has been served with a Compulsory Sale Notice
that Member (“Compulsory Seller”) shall upon receipt of the Compulsory Sale
Notice be deemed to have served a Transfer Notice in respect of his entire holding of
Shares with immediate effect on the Cessation Date and the provisions of Article 7
will apply as f set out In full in this Article 8 except to the exient that they are vaned
by the following provisions of this Article 8

The Board may also determune n its absolute discretion to revoke any Transfer
Notice previously given or deemed to have been given by the Compulsory Seller(s)
which i1s still outstanching on the Cessation Date

For the purposes of this Article, the date upon which a Member ceases to be an
employee, consultant or director of the Company or suffers or commits an Event of
Defauit shall be defined as the “Cessation Date”

Sale Price - Good Leaver/Bad Leaver

84

The price for the Sale Shares will be
841 fthe Member s a Bad Leaver, the lower of

8411 the 1ssue price (including any premiem) of the Sale Shares (or,
where any of the Sale Shares were acquired by a Compulsory
Seller by way of transfer rather than allotment, the lower of the
Issue price {(including any premum) and the amount paid by such
Compulsory Seller on the transfer), and

8412 the Market Value of the Sale Shares on the Cessation Date to be
agreed or determined in accordance with Articles 7 4 and 7 5,

842 If the Member s a Good Leaver, the prnice will be the Market Value of the
Sale Shares on the Cessation Date, to be agreed or determined as aforesaid

Suspension of voting rights during compulsory transfer procedure

85

Any Shares held by a Compulsory Seller who or which 1s a Bad Leaver on the
Cessation Date {and any Shares 1ssued to a Compulsory Seller who or which 1s a
Bad Leaver after such date by virtue of the exercise of any right or option granted or
ansing by wirtue of his holding of the Sale Shares) will cease to confer the nght to be
entitled to receive notice of, attend and vote at any general meeting of the Company
(or, where approprate, the date of issue of such Shares, W later), and such Shares
will not be counted in determining the total number of votes which may be cast at any
such meeting, or for the purposes of a wnitten resolution of any Members That nght
will be restored immediately upon the Company registering a transfer of the Sale
Shares

Transmission of Shares

86

87

9483588-2

Regulations 29 to 31 shall take effect subject to Articles 8 7 and 8 8

A person entitled to a Share or Shares in consequence of the death, bankruptcy,
receivership or hguidation of a Member or otherwise by operation of law shall be
bound at any time, if called upon in writing to do so by the members holding not less
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than 75 per cent In nominal Value of the Shares not later than nine months after the
Directors recewve notice from the person concerned that he has become so entitied
(and the Directors shall notify each Member accordingly), to give a Transfer Notice
(without specifying a Transfer Price) in respect of all of the Shares then registered in
the name of the deceased or insolvent Member in accordance with the provisions of
Article 7, which will apply as iIf set out in full in this Article

If any such person fails to give a Transfer Notice in accordance with Article 8 7 within
10 Business Days after being called upon to do so

881 the Board may authorise any Director to execute and deliver a transfer of the
Shares concerned to a person appointed by the Direclors as a nominge for
the person entitled to the Shares and may direct such nominee to give a
Transfer Notice (without specifying a Transfer Price) in respect of those
Shares in accordance with the provisions of Article 7 which will apply as If
that Article was set out in full in this Article, and

882 the Company may give a good receipt for the purchase price of such Shares,
register the purchaser or purchasers as the holders of them and issue
certificates for the same to such purchasers After registration, the title of
such purchaser of purchasers as registered holder(s) of such Shares will not
be affected by any rregulanty in, or invaldity of, such proceedings, which will
not be questioned by any person In any such case the person entitled to the
Shares as a consequence of the death, Insolvency or otherwise by operation
of law will be bound to deliver up the certificates for the Shares concerned to
the Company whereupon he wilt become entitied to receive the purchase
price In the meantime, the purchase prnice will be held by the Company on
trust for such person without interest

9 CHANGE OF CONTROL- TAG ALONG RIGHTS

91

92

9483588-2

No transfer of Shares which woutd result, f made and regrstered, in a person or his or
its Connected Persons obtaining a Controling Interest, will be made or registered
unless

911 an Approved Otfer is made by the Buyer, and

912 the Buyer compiles in all respects with the terms of the Approved Offer at the
time of completion of the sale and purchase of Shares pursuant to ot

92 For the purposes of this Article 9 and Article 10

921 “Approved Offer” means an offer in writing served on all Members holding
Shares (including the propesing transferor), offerng to purchase all the
Shares held by such Members (including any Shares which may be allotted
pursuant to the exercise or conversion of options nghts 1o subscribe for or
secunties convertible into Shares in existence at the date of such offer)
which

9211 15 stipulated to be open for acceptance for at least 15 Business
Days,

9212 offers the same or equivalent consideration for each Share
(whether in cash, securties or otherwise in any combination),

9213 1s on terms that the sale and purchase of Shares n respect of
which the offer i1s accepted will be completed at the same time,
and

9214 1s made with Shareholders' Consent
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1

12

13

CHANGE OF CONTROL - DRAG ALONG RIGHTS

101 Whenever an Approved Offer 1s made, the holders of Shares carrying the nght to
75 per cent or more of the total number of votes which may be cast on a poll shall
have the nght (“Drag Along Right”) to require (In the manner set out in Article 10 2)
all of the other holders of Shares including persons who acquire Shares following the
making of the Approved Offer pursuant to the exercise of options or conversion of
secunties (“Other Members”} to accept the Approved Offer in full

102 The Drag Along Right may be exercised by the service of notice to that effect on the
Other Members at the same time as, or within five Business Days following the
making of the Approved Offer (or, If later, within five Business Days following the
acquisition by the relevant Other Members of any Shares)

103  On the exercise of the Drag Along Right, each of the Other Members will be bound to
accept the Approved Offer in respect of its entire holding of Shares and to comply
with the obligations assumed by virtue of such acceptance

104 It any of the Other Members falls to accept the Approved Offer or, having accepted
such offer, falls to complete the sale of any of hug or its Shares pursuant to the
Approved Offer, or otherwise fails to take any actton required of him or it under the
terms of the Approved Offer, any holder of Shares or any persons so authorised by
the Board may accept the offer on behalf of the Other Member In question, or
undertake any action required under the terms of the Approved Offer on the part of
the Other Member in question In particular, such person may execute the necessary
transfer(s) on that Other Member's behalf, and against

1041 receipt by the Company (on trust for such Other Member} of the
consideration payable for the relevant Shares (the receipt being a good
discharge to the Buyer, who will not be bound to see to the application of it),
and

104 2 compliance by the Buyer and, where relevant, the Company with alt other
terms of the Approved Offer,

deliver such transfer(s) to the Buyer {(or its nominee) The Board will then authorise
registration of the transfer(s) and of the Buyer (or its nominee) as the holder of the
Shares so transferred After registration, the title of the Buyer (or its nominee) as
registered holder of such Shares will not be affected by any wregularty in, or invahidity
of such proceedings, which will not be questioned by any persan  The Other Member
will In such a case be bound to deliver up its certificate for its Shares to the Company,
or a statutory declaration of loss (as appropnate) whereupon the Other Member will
be entitled to receive the purchase pnce for such Shares

ELECTRONIC COMMUNICATION

Regulation 1 1s modified by deleting the definition given of “electronic commumcation” and
substituting In its place the definmion given in these Articles

SHARE CERTIFICATES

Regulation 6 1s modified by adding after “Every certificate shall be sealed with the seal” the
words “or executed in such other manner as the Directors authorise, having regard to the
Companies Act’

LIEN

131 Regulation 8 1s modified by the deletion of the words “(not being a fully paid share)’

9483589-2 14



132

The len conferred by Regulation 8 will apply to all Shares, whether fully paid or not,
and to all Shares registered in the name of any person under a lability (whether
actual or contingent), whether he 1s the sole registered holder of such Shares or ong
of two or more joint holders of such Shares

14 GENERAL MEETINGS

141

142

14 3

Regulation 37 15 modified by the deleton of the words “eight weeks” and the
substitution for them of the words “28 days”

A general meeting may consist of a conference between Members, some or all of
whom are in different places f each Member who participates 1s able

1421 to hear each of the other participating Members addressing the meeting, and

1422 if he so wshes, to address all of the other parhcipating Members
simultaneously,

whether directly, by conference telephone or by any other form of communications
equipment (whether 1n use when these Ariicles are adopted or not) or by a
combination of those methods

A quorum 1s deemed to be present If those conditrons are satisfied in respect of at
least the number of Members required to form a quorum A meeting held in this way
15 deemed to take place at the place where the largest group of participating
members 1s assembled or, ¥ no such group 1s readily identifiable, at the place from
where the chairman of the meeting participates A resolution put to the vote of a
meeting will be decided by each Member indicating to the chairman {in such manner
as the charman may direct) whether the Member votes in favour of or against the
resolution or abstains References in this Article 14 to Members includes their duly
appainted proxies and, in the case of corporate members, therr duly authonsed
representatives

A Member who I1s resident outside the United Kingdom shall not be entitled to receive
notice from the Company of a general meeting provided that any notice of a general
meeting may, from time to time, be served on such members at the absolute and sole
discretion of the Board

15 PROCEEDINGS AT GENERAL MEETINGS

1561

152

153

154
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in its application to the Company Regulation 40 shalt be madified by the deletion of
the word “Two” and the substitution thereof of the word “Four”

If any meeting 5 adjourned pursuant to Regulation 41 because a quorum IS not
present, and at the adjourned meeting a quorum 1s not present within half an hour
from the time appointed for the meeting, the Members present will form a quorum
Regulation 41 1s modified accordingly

Regutation 46 1s modified so that a poll may be demanded by the chairman or by any
Member present in person or by proxy and entitled to vote at the meeting

A corporation which 1s a member of the Company may, by resolution of its directors
or other governing body, authornse such person as it thinks fit to act as s
representative at any meeting of the Company or at any meeting of any class of
Members The person so authorised 1s entitled to exercise the same powers on
behalf of the corporation which he represents as that corporation could exercise If it
were an individual Member

15




1556

156

157

158

In the case of an equality of votes, whether on a show of hands or on a poll, the
chawrman will not be entitled to a casting vote in addition to any other vote which he
may have Regulation 50 will be modified accordingly

Regulation 51 1s amended by replacing the fust and second sentences with the
following words “A poll demanded will be taken immedsately”

Regulation 52 will not apply to the Company
Regulatton 53 1s modified by the addition of the following sentence at the end “If such

a resolution In writing 1s described as a special resolution or as an extraordinary
resolution or as an elective resolution, it will have effect accordingly”

16 VOTES OF MEMBERS

16 1

162

16 3

16 4

Regulation 54 1s modified so that
161 1 a proxy will be entitled to vote whether an a show of hands or on a poll, and

1612 a duly authorised representative of a corporate Member will be entitled to
vote on its behalf whether on a show of hands or on a poll, and whether or
not such duly authorised representative i1s also a Member entitled to vote

Regulation 57 1s modified by the inclusion after the word “shall’ of the phrase “,unless
the Directors otherwise determine,”

Regulation 59 15 modified by the addtion of the following sentence at the end
“Deposit of an instrument of proxy will not preclude a Member from attending and
voting at the meeting or at any adjournment of the meeting”

Regulatton 62 1s modified by the deletion in paragraph (a) of the words “deposited at”
and by the substitution for them of the words “left at or sent by post to” and by the
insertion at the end of the penuttimate sentence of the Regulation (after the word
“invahd”) of the words “unless a majority of the Directors resoive otherwise”

17 NUMBER OF DIRECTORS

Unless and until otherwise determined by ordinary resolution of the Company, the number of
Directors (other than alternate directors) 1s not subject to any maximum and the minmum s
four Regulation 64 will not apply to the Company

18 ALTERNATE DIRECTORS

181

18 2

183

18 4

9483589-2

An alternate director may waive the requirement that notice be given to him of a
meeting of Directors or of a committee of Directors of which his appointor 1s a
member, either prospectively or retrospectively

The first sentence of Regulation 66 1s modified so that an alternate director will not be
entitled as such to receive any remuneration from the Company although he may be
paid by the Company such part {if any) of the remuneration otherwise payable to his
appointor as his appointor may direct by notice in writing to the Company

An alternate director will be entitled to be reimbursed by the Company such expenses
as meght property be reimbursed to him as If he were a Director

An alternate director's appointment will determine if he resigns by written notice left at
or sent to the registered office of the Company
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185

186

A director, or any other person mentioned 1n Regulation 65, may act as an alternate
director to represent more than one Director, and an alternate director will be entitled
at any meeting of the Board to one vote for every Director whom he represents In
addition to his own vote (if any) as a Director, but he will count as only one person for
the purpose of determining whether a quorum 1s present

Regulation 68 1s modified by the addtion at the end of the first sentence of the
following sentence “"Any such notice may be left at or sent by post or facsimile
transmission to the office or another place designated for the purpose by the
Directors”

19 DELEGATION OF DIRECTOR'S POWERS

191

192

193

194

The Board may delegate any of ts powers, authonties and discretions (with power to
sub delegate) (including powers or discretions relating to the remuneration of or
benefits given to the directors) for such time, on such terms and subject to such
conditions as it thinks fit to any committee consisting of one or more directors and (if
thought fit} one or more other persons (prowided that a majority of the members of a
committee shall be directors or alternate directors and no resolution of a committee
shall be effective unless a majorty of those present when 1t was passed are directors
or alternate directors) The Board may confer such powers either collaterally with, or
to the exclusion of and in substitution for, all or any of the powers of the Board in that
respect, and may from time to time revoke, withdraw, alter or vary all or any of such
powers, and discharge any such committee in whole or in pant

All committees shall, n the exercise of the powers delegated to them and in the
transaction of business, conform to any mode of proceedings and regulations which
may be prescribed by the Board Subject to that the proceedings of any committee
shall be governed by such of these Articles as regulate the proceedings of the Board,
so far as they are capable of applying

References in these Articles to committees include sub committees permitted under
these Articles

Regulation 72 wili not apply to the Company

20 APPOINTMENT AND RETIREMENT OF DIRECTORS

201

202

203

20 4

Regulations 73 to 80 will not apply to the Company

No person will be disqualified from being appointed a Director and no Director will be
required io vacate that office by reason anly of the fact that he has attained the age of
70 years or any other age

The holder or hotders of such number of Shares as give the right to a majonty of
votes at general meetings of the Company may, by giving notice to the Company,
appoint any person to be a Director The notice must be signed by or on behalf of
such holder or holders (and may consist of several documents in similar form each
signed by or on behalf of one or more holders) and must be left at or sent by post or
fax to the registered office or such other place designated by the Directors from time
to time for the purpose Such appointment will take effect when the notice 15 received
by the Company or on such later date (if any) as may be specified in the notice

The final sentence of Regulation 84 will not apply to the Company

21 DISQUALIFICATION AND REMOVAL OF DIRECTORS

211

9483589-2

The holder or holders of such number of Shares as give the right to 75 per cent of the
votes on a pall at a general meeting may, by giving notice to the Company, remove
any Director from office The notice must be signed by or on behalf of such holder or
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holders {(and may consist of several documents in similar form each signed by or on
behalf of one or more holders) and must be left at or sen! by post or fax to the
registered office or such other place designed by the Directors from time to tme for
such purpose Such removal will take effect when the notice 1s receved by the
Company or on such later date {if any) as may be specified in the notice provided that
such removal shall not take effect pnor to the second anniversary of the
Commencement Date On any other resolution of the Company (under the Comparnies
Act or otherwise) to remove a Director (“Removed Director”) the number of votes
attaching to all Shares held by the Removed Director will be increased such that they
conshtute 95 per cent of the voting nghts of all of the votes eligible to be cast on any
such resolution

The office of a Director will be vacated

2121 he ceases to be a Director by wvirtue of any provision of the Act or he
becomes prohibited by law from being a director,

2122 he becomes bankrupt or makes any arrangement or compositton with his
creditors generaliy,

2123 he becomes, in the opimion of all his co-Directors, incapable by reason of
mental disorder of discharging his duties as Director and/or 1s incapable by
reason of lliness or injury of managing his property and affairs,

21 2 4 heresigns his office by notice In writing to the Company,

21 25 he has for more than six consecutive months been absent without permission
of the Directors from meetings of Directors heid dunng that period and his
alternate director (if any) has not dunng that penod attended any such
meetings instead of him, and the Directors resolve that his office be vacated,

2126 he 15 prohibited from practicing in his professional capacity due to
prafessional misconduct,

2127 he 15 removed from office by notice addressed to hum at his last known
address and signed by all his co-Directors provided that such removal shall
not take place prior to the second anniversary of the Commencement Date,

2128 he s removed from office by notice given by a Member or Members under
Article 21 1, or

2129 being an executive Director he ceases, for whatever reason, to be employed
by any member of the Group

Regulation 81 will not apply to the Company

22 BORROWING POWERS

The Directors may exercise all the powers of the Company (whether express or Imphed) to
borrow andfor secure the payment of money, to guarantee the payment of money, the
futfilment of obligatiens and the performance of contracts and to mortgage or charge the
property, assets and uncalled capital of the Company, and (subject to section 80 of the
Companies Act} to 1ssue debentures, debenture stock and all other securities whether outnght
or as security for any debt, hability or obligation of the Company or of any third party

9483589-2
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23 PROCEEDINGS OF DIRECTORS

231

232

233

234

235

In the case of an equality of votes, the chairman will not have a second or casting
vote Regulation 88 will be modified accardingly

The quorum necessary for the transaction of business at any meeting of the Directors
will be three and Regulation 89 will be modified accordingly If any meeting of the
Directors 1s Inquorate then 1t will be adjourned for the consideration of the same
business until the same time and place the next following week when those Directors
present will constriute a quorum

Any Director or alternate may participate 1in a meeting of the Board or a commuttee of
the Directors by means of conference telephone or simiar communications
equipment If all persons participating in the meeting can hear and speak to each
other throughout the meeting, and any Director or member of a committee
participating in a meeting in this manner 15 deemed to be present in person at such
meeting and will be counted when reckoning a quorum

Without prejudice to the obligation of any Director to disclose his interest in
accordance with the Companies Act, a Director may vote at a meeting of Directors or
of a committee of Directors on any resolution concerning a matter in which he has,
directly or indirectly, an interest or duty The Dhirector will be counted 1n the quorum
present when any such resolution 1s under consideration and if he votes, his vote will
be counted

Regulations 94 to 98 wili not apply to the Company

24 DIVIDENDS

Regulation 102 1s modified by the deletion of the word “ordinary” and the substitution thereof
of the word “special”

25 NOTICES

251

252

253

254
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Any notice or other document to be served or delivered to or by any person pursuant
to these Articles (other than a notice calling a meeting of the Directors) shall be in
wnting and shall be delivered in accerdance with Article 25 2

Any notice or other document may only be served on, or delivered to, any Member by
the Company or by any other Member

2521 Personally,

2522 by sending 1t through the post in a prepaid envelope addressed to the
Member at his registered address,

2523 by delivery of it by hand to or leaving 1t at that address in an envelope
addressed to the Member, or

252 4 except In the case of a share certificate and only if an address has heen
specified by the Member for such purpose, by Electronic Communication

In the case of joint holders of a Share, all notices and other documents shall be given
to the person named first in the register in respect of the joint holding, and notice so
given shall be sufficient notice to all joint holders

Any notice or other document may only be served on, or delivered to, the Company
by anyone

19




255

256

26 INDEMNITIES

2541

2542

2543

by sending it through the post in a prepaid envelope addressed to the
Company or any officer of the Company at its registered office or such other
place in the United Kingdom as may from time to time be specified by the
Company,

by delivenng it by hand to its registered office or such other place in the
United Kingdom as may from time to time be specified by the Company, or

if an address has been specified by the Company for such purpose {and in
the case of an appointment of a proxy such address has been specified In a
document or other communication referred to in Regulation 62), by Electronic
Communication

Any notice or other document (cther than the appointment of a proxy)

2551

2552

2553

addressed to the recipient in the manner prescribed by these Articles shall, If
sent by post, be deemed to have been served or delivered

25511 (f prepaid as first class) 24 hours after it was posted, and
25512 (f prepad as second class) 48 hours after it was posted,

not sent by post, but delivered by hand to or left at an address in accordance
with these Articles, shall be deemed to have been served or delivered on the
day it was so delivered or left,

sent by Electronic Communication shall be deemed to have been served or
delivered on the day it was sent and In proving such service it shall be
sufficient to produce (in the case of a fax) a transaction report or log
generated by a fax machine which evidences the fax transmission and (in the
case of an email) a confirmation setting out the total number of recipients
sent to or each recipient to whom the message was sent as the case may be

Regulations 111, 112 and 115 will not apply to the Company

Subject to the provisions of the Companies Act but without prejudice to any idemnity to
which he may otherwise be entitted every Director alternate director secretary and other
officer or employee of the Company will be indemnified out of the assets of the Company
against any hability sustained or incurred by him 1n defending any proceedings whether cvil or
cniminal relating to his conduct as an officer or employee of the Company in which judgment
Is given In his favour or in which he Is acquitted or In connection with any application under
section 1434 or section 727 of the Compantes Act in which relief 1s granted to him by the
Court Regulation 118 will not apply to the Company
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