3

T

t
?
09/09/2021 #235 |
COMPANIES HOUSE

S

I
}

- Dated S J'p_? 2021

Astides of Assodation
of
MUDDY TROWEL LIMITED

{Adopted by a special resolution passed on J - "‘Wzon)

MBM
g

‘ Ref: MUD/3/1

Scanned with CamScanner



I S

® P N

NRPRERBRPBEBRENESPRERERNES

g R

8

:

- PROCEEDINGS OF OtRECTORS

:

PaGE

-3

&

SHARE CAPITAL

DiviDeENDS

LiquiDATION

EXIT PROVISIONS.

VOTES (N GENERAL MEETING AND WRITTEN RESOLUTIONS

CONSOLIDATION OF SHARES

VARIATION OF RIGHTS

GRESEEER

TRANSFERS OF SHARES - GENERAL

-
~

PERMITTED TRANSFERS.

TRANSFERS OF SHARES SUBIECT TO PRE-EMPIION RIGHTS

VALUATION OF SHARES

COS{PULSORY TRANSFERS - GENERAL

Tag AONS

DRAG AIONG

GENERAL MEETINGS.

PROXIES

BENBRRERGE

DIRECTOR’S BORROWING POWERS

&

ALTERNATE DIRECTORS

NUMBER OF DIRECTORS.

APPOINTMENT OF DIRECTORS

DISQUALIRCATION OF GIRECTORS

DIRECTORS' (NTERESTS

Nonas

INDEMINITIES AND INSURANCE

-2 S - - - I -

DATA PROTECTION

2

5

Scanned with CamScanner



31 L. a1

32. CALLNOTICES. a3

Scanned with CamScanner



12

13

14

INTRoDUCRON

The model articles for private companies limited by shares contained or incorporated in
Schedule 1 to the Companies (Mode! Articles) Regulations 2008 (SI 2008/3229) as amended
prior to the date of adoption of these articles (the “Model Artides”) shall apply to the
Company, save insofar as they are varied or excluded by, or are inconsistent with, the following
articles (the “Artides”).

Table A in the Schedule to the Companies (Tables A to F) Regulations 1985 (as amended)
("Table A") shall not apply to the Company.

in these Articles and the Model Articles any reft to any y provision shall be
d: d to Include a reft to each and every statutory amendment, modification, re-
enactment and extension thereof for the time being in force.

In these Articles:

141 article headings are used for convenience only and shall not affect the construction
or interpretation of these Artidles;

142 words denoting the singular indude the plural and vice versa and reference to one
gender includes the other gender and neuter and vice versa;

143 Artictes 8(2), 9(4), 10(3), 11(2), 13, 14, 17(2), 17(3), 19, 21, 26(5), 27, 28, 29, 30(5) to
(7) (indlusive), 44(4), 51, 52 and S3 of the Model Articles shall not apply to the
Company;

144 reference to “Issued Shares” of any class shall exclude any Shares of that dass held
as Treasury Shares from time to time, unless stated ctherwise; and

145 reference to the “holders” of Shares or of a class of Shares shall exclude the
Company holding Treasury Shares from time to time, untess stated otherwise.

DEFTIONS

Act ) means the Companles Act 2006 (as ded from time to time);

Acting In Concert has the meaning given to it in The City Code on Takeovers and
Mergers published by the Panel on Takeovers and Mergers (as
amended from time to time);

Ad}ustment Event means any retum of capital, bonus issue of shares or other

securities of the Company by way of capitalisation of profits or
reserves (other than a capitalisation issue in substitution for or as
an alternative to a cash dividend which is made available to the
Shareholders) or any lidation or subdivi or any
repurchase or redemption of shares or any variation in the
subscription price or ¢ fon rate applicable to any other
outstanding shares of the Company, in each case as determined

by the Board;
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Company

Company's Uen

Conflict Situation

Conflicted Director

Controlling tnterest

CTA 2010

Data Pratection Laws

Eligible Director

Higible Sharehalder

means Muddy Trowe! Limited, a company incorporated in England
and Wates with Company Number 12558195 and regjstered office
at 12 Stanhope Road, St Albans, England, ALl 5BL, United
Kingdom;

has the meaning given in Article 31.1;

means a situation where a Conflicted Director has a conffict of
interest which for the avoidance of doubt includes a conflict of
interest and duty and a conflict of duties;

means a Di A 1g any shadow Di , who has, or can
have, a direct or indirect interest that conflicts, or possibly may
conflict, with the interests of the Company (incliding, without
fimitation, in relation to the exploitation of any property,
information or opportunity, whether or not the Company could
take advantage of it) as described in Article 26.5;

means an interest in shares giving to the holder or holders controt
of the Company within the meaning of section 1124 of the CTA
2010; ’

means the Corporation Tax Act 2010;

means the G | Data Pre ion Regulation (EU) 2016/679 (the
“GDPR") and all other mandatory laws and regulations of the
European Union, the EEA and their member states and the United
Kingdom, which are applicable to the parties’ processing of
personal data under these Artidles;

means the date on which these Articles were adopted;

means a Bi or Dil of the Company from time to time;

have the same meaning as in section 1168 of the Act;

means a Director who woutd be entitled to vote on a matter had
it been proposed as a resolution at a meeting of the Directors;

means a Shareholder who would be entitied to vote on a matter
had it been proposed as a written resolution or as a resolution at
a meeting of the Sharehotders;

means any mortgage, charge, security, interest, lien, pledge,
assignment by way of security, equity, ctaim, right of pre-emptian,
opticn, nt, iction, tion, lease, trust, order,
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Investor means Garden Care Bidoo Umited incorporated In England and
Wales with registered number 10734808 whose regjstered office
is at 1 Archipetago Lyon Way, Frimley, Camberley, England, GU16
TER;

PO means the admission of afl or any of the Shares to the Official List
of the United Kingdom Listing Authority and to trading on the
London Stock Exchange or the admission of any or all of the Shares
to the AIM Market operated by the London Stock Exchange plc or
any other recognised | hange (as defined in section
285 of the Finandial Services and Markets Act 2000);

ITEPA means Income Tax (Earnings and Pensions) Act 2003;

a Member of the same if the Shareholder is an U Fund or other entity

fund Group whose business is managed by a Fund Manager or is a nominee of
any such tnvestment Fund: ’ ’

a. any participant or partner in or member of any such
tnvestment Fund or the holders of any unit trust which is a
. partidpant or pa inor ber of any Fund
(but only in connection with the dissolution of the
' Investment Fund or any distribution of assets of the
i fund p to the operation of the
Investment Fund in the ordinary course of business);

b. any other investment Fund whose business is managed or
advised by the same Fund Manager as manages or advises
the Investment Fund which s or whose nominee is the
transferar;

¢. the Fund Manager who manages the busiress of the
Investment Fund which is or whose nominee is the
transferor; any nvestment Fund managed or advised by that
Fund Manager;

d. any Parent Undertaking or Subsidiary Undertaking of the
Investment Fund or of that Fund Manager, or any Subsidiary
Undertaking of any Parent Undertaking of that I
Fund or that Fund Manager; or

e. any trustee, nominee or custodian of such Investment Fund
and vice versa;

a Member of the same means as regards to any company, a company which is from time

Group to time @ Parent Undertaking or a Subsidiary Undertaking of that
company or a Subsidiary Undertaking of any such Parent
Undertaking;
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New Securfties

Original Shareholder

Parent Undertaking
Permitted Transferee

- Pre{PO Valuation

Priarity Rights

Privileged Relation

Proceeds of Sale

means any shares or other securities convertible into, or carrying
the right to subscribe for, those shares issued by the Company
after the Date of Adoption exduding for the avoidance of doubt
any Ti y Shares transferred by the & y after the Date of
Adoption;

means a dass of ordinary shares with voting and dividend rights
and of £0.001 nominal value each in the capital of the Company
and having the rights described in these Articles;

has the meaning set out in Article 12.1;
has the meaning set out In section 1162 of the Act

means, subject to Articte Error] Reference source not found.:

(a). in refation to a Shareholder who is an individual, any of
their Privileged Relations, Trustees or Qualifying
Companies;

{b) in relation to a Shareholder who is a Family Trust or its
Trustees, the beneficiaries of such Family Trust;

{c) in relation to a Shareholder which is an undertaking (as
_defined in section 1161(1) of the Act), any Member of the
same Group;

(d)  inrefation to the tnvestor:
(0] a Member of the same Group,
(0] any Member of the same Fund Group, and
(i) any bare nominee of the lnvestor;

means the result of muttiplying the total number of Ordinary
Shares in issue immediately after the IPO (but exduding any new
Ordinary Shares issued upon the [PO) by the subscription price per .
share (induding any premium) in respect of new Ordinary Shares
issued at the time of the iPO;

means the rights of Shareholders to purchase Shares ined in
a Transfer Notice in the priority stipulated in Article 13.7;

means, in relation to a Shareholder who is an individual member
or d d or former ber, a spouse, Clvil Partner, parent,
sibling, child or grandchild (including step or adopted or
Regitimate child and their issue);

A andls

means the consideration payable (including any def df
cantingent consideration and any other consideration which,
having regard to the substance of the transaction as a whale can
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31

33

36

4.1

Subsoription Agreement  means the subscription agr b the Company, the
tnvestor and others dated on or around the Date of Adoption;

Substdlary has the meaning set out In section 1159 of the Act;

Subsidiary Undertaking has the meaning set out in section 1162 of the Act; “Transfer
Natice” shall have the meaning given in Article 13.2;

Transfer Price shall have the meaning given in Article 13.2;
Treasury Shares means shares in the capital of the Company held by the Company

as treasury shares from time to time within the meaning set out
in section 724(5) of the Act;

Trustees - in relation to a Shareholder means the trustee or the trustees of a
Family Trust;

Syarecaprial

In these Articles, unless the context requires otherwise, references to shares of a particular
dlass shall incdlude Shares allotted and/or issued after the Date of Adoption and ranking pari
passu in all respects (or In all respects except only as to the date from which those shares rank
for dividend) with the shares of the relevant class then in issue.

The Company’s share capital Is divided into Ordinary Shares anly.

Subject to the Act, the Company may purchase its own Shares to the extent permitted by
section 692(12ZA) of the Act.

Paragraph {c) of article 24(2) of the Model Articles shall be ded by the rep! of
the words "that the shares are fully paid; and” with the wards "the amount paid up on them;
and”. X

tn artide 25(2) of the Model Articles, the words “payment of a reasonable fee as the Directors
decide” in paragraph (c} shall be deteted and replaced by the words *payment of the expenses
reasonably incurred by the Company in investigating evidence as the Directors may
determine®. '
For the avoidance of doubst, the Company shall not exercise any right in respect of any Treasury
Shares, induding without fimitation any right to: .
36.1 receive notice of or to attend or vate at any general meeting of the Company;
362 receive ar vote on any proposed written resolution; and

363 receive a dividend or other distribution

save as otherwise permitted by section 726(4) of the Act.

BIVIDENDS
tn respect of any Fi ial Year, the G Y's Available Profits will be applied as set aut in
this Article 4.
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43

45

4.6

4.7

48

]

Any Available Profits which the Company may d ine to distribute in respect of any
Finandial Year will be distributed among the holders of Shares (pari passu as if the Shares with

dividend rights constituted ane class of share) pro rata to their respective hoidings of such
Shares.

Subject to the Act, the Subscription Agr and these Articles, the Board may determine
to pay Interim dividends if justified by the Available Profits in respect of the rel pericd.

Every dividend shall accrue on a daily basis assuming a 365 day year. All dividends are
expressed net and shall be paid in cash.

On an [PQ, if the Company has insufficient Avaitable Profits for distribution to pay any Arrears,
the Company shall, by way of special dividend and In lieu of the accrued dividends the
Cempany Is prohibited from paying, allot to each holder of Shares by way of capitafisation of
reserves such number of Ordinary Shares (disregarding any fraction of a share) as shall have
an aggregate Reafisation Price equal to the unpaid dividend.

If there are nil paid or partly paid Share(s), any holder of such Share{(s) shall only be entitled,
in case of any dividend, to be paid an amount equat to the amount of the dividend multiplied
by the percentage of the amount that is paid up (if any) on such Share{s) during any porticn or
portions of the period in respect of which a dividend is paid. In addition, the proportions of
the dividends not paid to holders of not fully pald Shares shafl be waived by such holders and
distributed to Shareholders who are fully paid up in proportion to their shareholding.

A capitalised sum which was appropriated from profits available for distribution may be
applied in or towards paying up any sums unpaid on existing Shares held by the persons
entitled to such capitalised sum. .

tf:

48.1 ashareissubieamdxemmpanVsl.im;and

482 the Directors are entitfed to tssue a Uen Enforcement Notice in respect of it,
they may, instead of issuing a Lien Enforcement Notice, deduct from any dividend or other
sum payable in respect of the Share any sum of r ,'whkhis yable to the Campany by
the holder of that Share to the extent that they are entitled to require payment under a Lien
f Notice. Maney so ded! d shall be used to pay any of the sums payable in
respect of that Share and/or used to discharge any other indebtedness owing from the holder

" of that Share to the Company {as the Board may decide}. The Company shall notify the

distribution recipient in writing of:
483  the factand sum of any such deduction;

484 any non-payment of a dividend or other sum payable in respect of a Share resulting
from any such deduction; and

485 how the money deducted has been applied.
Articte 31(1) of the Model Articles shall be amended by:
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6.1

49.1 the replacement of the words “either In writing or as the Directors may otherwise
decide® at the end of paragraphs (a), (b) and (c) of that article 31(1) with the words
“in writing”; and

49.2 the replacement of the words “either in writing or by such other means as the

*  ODirectors decide® from the end of paragraph (d) of that articfe 31(1) with the words

“in writing”.

Lgumanon -

On a distribution of assets on a [iquidation or a return of capital (cther than a conversion,

redemption or purchase of Shares by the Company) the surplus assets of the Company

remaining after payment of its fiabilities (the “Surplus Assets”) shall be applied (to the extent

that the Company is lawfully permitted to do so) to the holders of Shares pro rata to the

number of Shares held by them.

By provisions

On a Share Sale the Proceeds of Sale shall be distributed in accordance with Artice 5.1 and the
Directors shall not register any transfer of Shares if the Proceeds of Sale are not so distributed
save in respect of any Shares not sold in connection with that Share Sale provided that if the
Proceeds of Safe are not settled in their entirety upon completion of the Share Sale:

6.1.1 the Directors shafl not be prohibited from registering the sfer of the rel
Shares so fong as the Proceeds of Sale that are settfed have been distributed in
accordance with this Article 6.1; and

6.1.2 the Shareholders shall take any action yto that the Pn ds of Sate
in their entirety are distributed in acoordance with this Article 6.1.

tn the event that the Proceeds of Sale are distributed on more than one cccasion {for any

deferred or contingent consideration or atherwise), the consideration so distributed on any

further cccasion shall be paid by continuing the distribution from the previous distribution of
ideration in ok with Article 5.1. .

On an Asset Sale the surplus assets of the Company rematining after payment of its [rabilities

shall be distributed (to the extent that the Company is lawfully permitted to do so) in

accordance with Article 5.1 provided always that if it is not lawful for the Company to distribute

its surplus assets in accordance with the provisions of these Articles, the Shareholders shall

take any lawful action {induding, but withcut prejudice to the genenrality of this Article 6.2,

actions that may be necessary to put the Company into voluntary fiquidation) so that Article

5.1 applies. .

Onan PO

63.1 any Treasury Shares shall be cancelled;

632 the Company shall issue to each Shareholder a number (if any) of Ordinary Shares
such that the proportion which the Shares held by that Shareholder bears to the
issued Shares following the completion of all such issues of Ordinary Shares and the
conversion of Shares into Ordinary Shares (if required in the. (PO process by the
Board, at the conversion rate of one Ordinary Share for each Share held), shall be
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71

7.2

73

equal to the proportion that the proceeds that Shareholder would have been
entitled to receive on a Share Sale on that date would bear to the valuation of the
Company at that date (assuming that the valuation of the Company was equal to the
Pre-PO Valuation);

633 the additional Ordinary Shares shall be paid up by the automatic capitalisation of
any amount standing to the credit of the share premium account or any other
available reserve of the Company as d ined by the Di and those
additional Ordinary Shares shall be issued at par fully patd. The capitafisation shafl
be automatic and shall not require any action on the part of the Sharehotders and
the Directors shafl allot the Ordinary Shares arising on the capitafisation to the
Shareholders entitled to them in acoordance with this Article. if the Company is not
legally permitted to carry out the capitalisation the Sharehoiders shall be entitled to
subscribe In cash at par for that number of additional Ordinary Shares as would
otherwise have been issued pursuant to paragraph (c). To the extent that there is
insufficient share capital to effect the said issue the Directors shall procure {so far
as they are able) that the Company’s share capital is increased to the extent
necessary to permit the issue required and afl Shareholders shall vote in favour of
the necessary resolutions to effect the increase.

VOTES (N GENERAL MEETING AND WRITTEN RESOLUTIONS
The Shares shall confer on each holder of such Shares the right to receive notice of and to

attend, speak and vote at all g | meetings of the Company and to ive and vote on
proposed written resolutions of the Company.

Where Shares confer a right to vote in a general meeting, on a show of hands each holder of
such voting Shares who (being an individual) is p in p or by proxy or (being a
corporation) is present by a duly authorised representative or by proxy shall have one vote
and on a poll each such holder so present shall have one vote for each such Share held by
them. On a proposed written resofution of the Company, each Shareholder shall have one vote
for each such vating Share held by them.

No.voting rights attached to a Share which is nil pald or partly paid may be exercised:

731 atany general meeting, at any adjoumnment of it or at any poil called at or in refation
toigor ’

732  conany proposed written rescfution, ’ .

733 unless all of the amounts payable to the Company in respect of that Share have been
pald.

\TION OF SHARES

Whenever as a result of a consotidation of Shares any Shareholders would become entitied to
fractions of a Share, the Directors may, on behalf of thase Sharehalders, sell the Shares
mmmmhﬂummmwmhmawmnandudn&
subject to the provisions of the Act, the Company) and distribute the net proceeds of sale in
due proporti g thase Shareholders, and the Directors may authorise any person to
execute an Instrument of transfer of the Shares to, or in accordance with the directions of, the

1

Scanned with CamScanner



82

2.2

10,
101

102
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purchaser. The transferee shall not be bound to see to the application of the purchase money
nor shall his title to the Shares be affected by any iregutarity in or invalidity of the proceedings
in reference to the sale. '

When the Company sub-divides or consolidates afl or any of its Shares, the Company may,

subject to the Act and these Artides, by ordinary resclution d ine that, as b the
Shares resulting from the sub-division or consolidation, any of them may have any preference
or adh ge or be subject to any iction as compared with the others.
Vamanon OF RIGHTS

Whenever the share capital of the Company is divided into different dasses of Shares, the
spedial rights attached to any such class may only be varied or abrogated (either whilst the
Company is a going concern or during or in plation of a winding-up) with the

In writing of the hotlders of maore than 75% in nominal value of the lssued Shares of that dass.

The creation of a new dlass of Shares which has preferential rights to one or more existing
dlasses of Shares shall not, except as provided in this Article 9, constitute a variation of the
rights of those existing classes of Shares.

oF [} SEQURIMES: PRE-EMPTION

Subject to the ining provisions of this Articde 10, the Directors are generally and
unconditionally authorised for the purpose of section 551 of the Act to exercise any power of
the Company to:

1011  cffer, allot or grant rights to subsaibe for, or
101.2 convert securities into,

any Shares or any other relevant securities in the Company to any persons, at any times and
subject to any terms and conditions as the Directors think proper, provided that

1013 this authority shall only apply insofar as the Company has not by resolution waived
or revoked it;

1014  this authority may only be exercised for a period of S years commencing upon the
Date of Adoption, save that the Directors may make an offer or agreement which
would or might require Shares to be allotted or rights granted to subscribe for ar
convert any security Into Shares after the expiry of such autharity (and the Directors
may allot Shares or grant such rights in pursuance of an offer or agreement as if such
authority had not expired). )

This authority is in substitution for all subsisting authorities.

In accordance with section 567(1) of the Act, sections 561(1) and S62(1) to {5) (inclusive) of
the Act do not apply to an allatment of Equity Securities made by the Company.

Unless a special resolution has been approved in 3 general meeting or by written resolution
passed by at least 75% of the voting Shareholders, if the Company proposes to allot any New
Securities at any time those New Securities shall not be allotted to any person unless the
Company has in the first instance offered them to all Sharehalders (the “Subscribers”) on the
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10.8.1(d) New Securities issued as a resuft of an Adj Event provided that
the Investor is entitled to participate in such issue of shares pro rata to
1 their shareholding.

109 Any New Securities offered to Shareholders under Article 10.3 may be acceptad {in full or in
part) and assigned by a Sharehalder (a) which is an Investment Fund, to a Member of the same
Fund Group or (b) which is a company, to a Member of the same Group.

10.10 No Shares shall be afllotted (nor any Treasury Shares be sferred) to any employee of the
Company, Director, prospective employee or Director, who in the opinion of the Board is
subject to taxation in the United Kingdom, unless such p if required by the Company
has entered into a joint section 431 ITEPA election with the Company.

11, TRANSFERS OF SHARFS - GENERAL

11.1 [n Articles 11 to 17 inclusive, reference to the transfer of a Share includes the transfer or
assignment of a8 beneficial or other interest in that Share or the creation of a trust or

Encumbrance over that Share and ref to a Share includes a beneficial or other |
in a Share.

112  No Share may be transferred unfess the transfer is made in accordance with these Articles.

113  If a Shareholder transfers or purports to transfer a Share otherwise than in accordance with
ﬂnesekﬁda!heynﬁﬂbedeenwdhnmediamlvmtavesewedaTmmferNoﬁceinWc:of
all Shares held by them.

114 Any transfer of a Share by way of sale which Is required to be made under Articles 13 to 17
inclusive will be d d to incdlude a warranty that the transferor sells with fufl title guarantee.

115 The Directors may refuse to register a transfer if:
1151 itis atransfer of a Share to a bankrupt, a minor or a person of unsound mind;

1152 the transfer is to an employee of the Company, Di or prospecti! ployee or
Director of the Company, who In the opinion of the Board is subject to taxation in
the United Kingdom, and such person has not entered in a joint section 431 ITEPA
efection with the Company;

1153  itisatransfer of a Share:

1153(a) whichis not fully paid;

11.5.3(b) to a person of whom the Directors, acting reasonably, do not approve
ar believe to be in competition with the business of the Company; or

1153(c) onwhich Share the Company has a tien;

1154 the transfer is nat lodged at the registered office or at such cther place as the
Directors may appoint;

1155 the transfer is not accompanied by the certificate for the Shares to which it relates
{or an indemnity for lost certificate in a form acceptable to the Board) and such

ather evidence as the Directors may reasonably require to show the right of the
transferor to make the transfer;

17
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1156 the transfer is in respect of more than one dass of Shares;
115.7  the transfer is in favour of more than four transferees; or
1158 these Artides otherwise provide that such transfer shall not be registered.

If the Directors refuse to register a transfer, the | of fer must be returned to
the transferee with the notice of refusal unless they suspect that the proposed transfer may
be fraudutent.

The Directors may, as a condition to the registration of any sfer of Shares (whether
pursuant to a Permitted Transfer or otherwise), require the transferee to and deliver
to the Company a deed agreeing to be bound by the terms of any sharehalders’ agreement or
similar d inforce b some or all of the Shareholders and the Company in any
form as the Di may bly require (but not so as to cbfige the transferee to have
any obligations or [iabilities greater than those of the proposed transferor under any such
agreement or other document) and if any condition is imposed in accordance with this Artide
11.9 the transfer may not be registered unfess that deed has been executed and delivered to
the Company's registered office by the transferee.

Toenable the Di to d ine whether or not there has been any disposal of Shares (or
anyirmerestlnshares)Inmchofmmdamenﬁmumaymhlﬁrewlmdetorﬂ\e
lega! personal representatives of any deceased holder or any p das fi in
any transfer lodged for registration or any other person who the Directors may reasonably
bell to have inf e K to that purpose, to fumish to the Company such
information and evid: as the Di may req egarding any matter which they deem
refevant to that purpose, including (but not limited to) the names, addresses and interests of
all p respectively having i the Shares from time to time registered in the
holder’s name. If the inf ion or evid is not provided to enable the Directors to
d: nine to their ble satisfaction that no breach has occurred, or where as a result
of the information and evidence the Directors are reasonably satisfied that a breach has
occurred, the Directors shall immediately notify the holder of such Shares in writing of that
fact and the following shall cocur:

1181 the relevant shares shall cease to confer upon the holder of them (including any
proxy appointed by the hotder) any rights to vote (whether on a show of hands or
on a poll and wheth isable at a g | meeting or on a written resolution of
the Company or at any sep ing or written resolution of the dass in
question) provided that such rights shall not cease if as a result of such cessation the
Company shall become a Subsidiary of an Investor; and

1182 meho!dernﬂyberequﬁedatanyﬁmefo(bwinareceiptdmemﬁcemmnsfe}
some or all of their Shares to any person(s) at the price that the Directors may
-require by notice in writing to that hotder.

The rights referved to in (a) 2bove may be reinstated by the Board and shall in any event be

reinstated upcn the completion of any transfer referred to in (b) above.

In relation to Article 11.8 where the Board may require a Transfer Notice to be given in respect
of any Shares (in accordance with the provisions of these Artictes) if a Transfer Notice is not

Scanned with CamScanner




11.10

E B

122

123

124

duly given within a pariod of 10 Busil Days of ¢ d being made, a Transfer Notice shall
be deemed to have been given at the expiration of that pericd.

If 3 Transfer Notice is required to be given by the Board in accordance with Artide 119 or is

deemed to have been given under these Articles, the Transfer Notice, unless otherwise

specified in the Articles, will be treated as having specified that:

11.10.1 the Transfer Price for the Sale Shares will be as agreed between the Board (any
Director who is a Seller or with whom the Seller is connected (within the meaning
of section 252 of the Act) not voting) and the Seller, or, failing agreement within 5
Business Days after the date on which the Board becomes aware that a Transfer
Notice has been deemed to have been given, will be the Fair Value of the Sale
Shares;

11102 it does not include a Minimum Transfer Condition (as defined in Article 13.2.4); and

11103 the Sefler wishes to transfer all of the Shares held by it.

Shares may be transferred by of ani of transfer in any usual form or any
other form approved by the Directors, which | d by or on behalf of:

11.11.1 the transferor; and
11112 (ifanyof!fleﬂ\areskpardyorn{lpakd)metram.

BERMUTED [RANSFERS

Subject always to Article 11.2, a Shareholder (who is not a Permitted Transferee) (the “Original
Shareholder”) may transfer all or any of their Shares to a Permitted Transferee without
restyiction as to price or ctherwise.

Shares previously transferred as permitted by Articde 12.1 may be transfested by the
transferee to any other Permitted Transferee of the Criginal Shareholder without restriction
as to price or otherwise.

Where under the provision of a d d Shareholder’s will or L i the p:
legally or beneficially entitted to any Shares, whether immediately or contingently, are
Permitted Transferees of the d d Sharehotder, the legal repr tive of the deceased
Shareholder may transfer any Share to those Permitted Transferees, in each case without
restriction as to price or otherwise.

(f a Permitted Transferee who was a Member of the same Group as the Original Sharehotder
ceases to be a Member of the same Group as the Original Shareholder, the Permitted
Transferee must not later than 1S Business Days after the date on which the Permitted
Transferee so ceases, transfer the Shares held by it to the Original Shareholder ar a Member
of the same Group as the Criginal Shareholder (which in efther case is not in liquidation)
without restriction as to price or ctherwise failing which it will be deemed to have given a
Transfer Notice in respect of those Shares.

if a Permitted Transferee who was a Member of the same Fund Group as the Original
Shareholder ceases to be a Member of the same Fund Group, the Permitted Transferee must
not later than 15 Business Days after the date on which the Permitted Transferee so ceases,
transfer the Shares hetd by it to the Original Shareholder or a Member cf the same Fund Group
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as the Original Shareholder (which in either case i not In liquidation) without restriction as to
price or otherwise failing which it will be d: d to give a Transfer Notice in respect of such
Shares.

Trustees may (i) transfer Shares to a Qualifying Company or (ii) transfer Shares to the Original
Sharehalder or to another Permitted Transferee of the Original Shareholder or (ili) transfer
Shares to the new or remaining upon ach of Ti without restrictions as to
price or gtherwise.

No transfer of Shares may be made to Trustees unless the Board is satisfied:

12.7.1  with the terms of the trust instrument and in particular with the powers of the
trustees; :

12.72  with the identity of the proposed trustees;

1273 the proposed transfer will not result in 50% or more of the aggregate of the
Company’s equity share capital being held by trustees of that and any other trusts;
and .

12.74  that no costs incurred in connection with the setting up or administration of the
Family Trust in question are to be paid by the Company.

if a company to which a Share has been transferred under Asticle 12.6 ceases to be a Qualifying
Company it must within 5 Business Days of so ceasing, transfer the Shares held by it to the
Trustees or to a Qualifying Company (and may do so without restriction as to price or
ctherwise) failing which it will be deemed to have given a Transfer Notice in respect of such
Shares.

If a Permitted Transferee who is a spouse or Gvil Partner of the Original Shareholder ceases to
be a spouse ar Civil Partner of the Original Sharehclder whether by reason of divorce or
ctherwise they must, within 1S Business Days of so ceasing either:

1291 exearte and defiver to the Company a transfer of the Shares held by them to the
Crigimal Sharehelder (or, to any Permitted Transferee of the Original Shareholder)
for such consideration as may be agreed between them; or

1292 give a Transfer Notice to the Company in accordance with Artide 13.2,
failing which they shall be deemed to have given a Transfer Notice.

On the desth (subject to Atide 123), banknuptcy, liquidation, administration or
administrative receivership of a Permitted Transferee (other than a joint holder) their persona)
epresentatives or tn bankruptcy, or its fiquidator, administrator or administrative
receiver must within 5 Business Days after the date of the grant of probate, the making of the
bankruptcy order or the appointment of the liquidator, administrator or the administrative
receiver execute and defiver to the Company a transfer of the Shares held by the Permitted
Transf without iction as to price or otherwise. The transfer shall be to the Original
Shareholder if still living {and not bankrupt er in liquidation) or, if so directed by the Criginal
Shareholder, to any Permitted Transferee of the Original Sharehotder. If the transter is not
executed and delivered within 5 Business Days of such period or if the Original Shareholder
has died or is bankrupt or ks in liquidation, administration or administrative receivership, the
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P i rep jve or trustee in bankruptey or liquid: d or administrative
receiver will be deemed to have given a Transfer Notice.

OF SHARES 0 RIGHTS
Save where the provisions of Artidles 11.11.2 (Permitted Transfers), 15 (Compulsory Transf
- General) or 17 (Drag Along) apply, any transfer of Shares by a Shareholder shall be subject to
the Pre-emption rights contained in this Article 13.
A Shareholder who wishes to transfer Shares (a "Seller”) shall, except as atherwise provided
In these Articles, before transferring or agreeing to transfer any Shares give notice in writing
{a “¥ransfer Notice”) to the Company specifying:
1321  the number and the class of Shares which they wish to transfer (the “Sate Shares”);

1322  if they wish to sell the Sale Shares to a third party, the name of the proposed
transferee;

1323  the price (In cash) at which they wish to transfer the Sale Shares; and

1324  whether the Transfer Notice is conditional on all or a spedific number of the Sale
Shares (the “Minimum Number of Sale Shares”) being sold to Shareholders (a
“Mintmum Transfer Conditon”).

If no cash price is specified by the Seller in accordance with Artidle 13.2.3, the price at which

the Sale Shares are to be transferred (the “Transfer Price”) must be agreed by the Board and

the Seller. In addition, if the price is not spadfied in cash, an equivalent cash value price must
be agreed between the Seffer and the Board. In both cases, the price will be deemed to be the

Fair Value of the Sale Shares if no price is agreed within S Business Days of the Company

receiving the Transfer Notice.

The right of Pre-emption in Article 13.1 may be assigned by a Shareholder (a) which is an

Investrment Fund, to a Member of the same Fund Group, or (b) to a Member of the same

Group.

Except with the written consent of the Board, no Transfer Notice once given or deemed to

have been given under these Artictes may be withdrawn.

A Transfer Notice constitutes appoi of the Company as the agent of the Seller for the

sale of the Sale Shares at the Transfer Price.

As soon as practicable following the later of:
13.6.1 receipt of a Transfer Notice; and

13.62 in the case where the Transfer Price has not been spedified or the Transfer Notice is
deemed to have been served, the determination of the Transfer Price under Asticle
14,

the Board shall offer the Sale Shares for sale to the Stareholders in the set out in

Artidles 13.7 and 13.8. Each offer must be in writing and give detalls of the number, class and

Transfer Price of the Sale Shares offered.

21
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137  PreoRryy RIGHTS FOR OFFER OF SALE SHARES
The Sale Shares shall be offered in the following priority:
1371  toall holders of Shares; and
13.72  thereafter, to the Company;
13.73  ineach case on the basis set out in Artide 13.8.
13.8  Trausvers: Ovpen
1381 The Board shall offer the Sale Shares pursuant to the Priority Rights to all
Shareholders specified in the offer and In accordance with Article 13.7 above other
than the Seller (the “Continutng Shareholders”) inviting them to apply In writing
within the period from the date of the offer to the date 10 Business Days after the

offer (indusive) (the “First Offer Pertod”) for the maximum number of Sale Shares
they wish to buy.

1382  [f the Sale Shares are subject to a Minimum Transfer Condition then any aflocation
made under Artide 13.8 will be conditional on the fulfilment of the Minimum
Transfer Condition.

1383  If, atthe end of the First Offer Pericd, the number of Sale Shares applied for Is equal
to or exceeds the number of Sale Shares, the Board shall allocate the Sale Shares to
each Continuing Shareholder who has appfied for Sale Shares in the proportion
(fractionat entit! being ded to the whote ber) which their
existing holding of the relevant class{es) of Shares bears to the total number of the

! class{es) of Shares held by those Continuing Shareholders who have applied
for Sale Shares which p: dure shall be rep d until all Sale Shares have been
allccated but no aflocation shall be made to a Shareholder of more than the
maximum number of Sale Shares which they have stated they are willing to buy.

1384 f, at the end of the First Offer Period, the number of Sate Shares applied for is less
than the number of Sale Shares, the Board shafl allocate the Sale Shares to the
Continuing Shareholders in acoordance with their applications and the batance will
be offered pursuant to the Priority Rights in accordance with Artide 13.7 inviting
them to apply in accordance with Article 13.8.1).

1385  The processin Articles 13.8.1 to 13.8.4 inclusive shall be repeated mutatis mutandis
until such time as the total number of Shares applied for is equal to or exceeds the
number of Sale Shares and the Board has allocated all such Sale Shares to the
refevant Continuing Shareholders or the Sale Shares have been offered to all
Shareholders with Priority Rights in accordance with Article 13.7 and the process in
Artices 13.8.1 to 13.84 has been exhausted. If at that time, the number of Sale
Shares applied for is less than the number of Sale Shares, the Board shall allocate
the Sale Shares to the relevant Continuing Shareholders in accordance with their
applications and the batance will be dealt with in accordance with Article 13.9.1.

I
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13.9  COMPETION OF TRANSFER OF UNALLOCATED SALE SHARES
139.1  if an Allocation Notice does not refate to all the Sate Shares then, subject to Article
13.9.2, the Sefler may, within sixty (60) days after service of the Allocation Notice,
transfer the unallocated Sate Shares to any person at a price at least equal to the
Transfer Price (provided that if there was @ Minimum Transfer Condition in the
Transfer Notice, the Seller may only sell all (but not some) of the Sale Shares).

1392  The right of the Seller to transfer Shares under Article 13.9.1 does not apply if the

Board is of the opinion on ble grounds that:

13.9.2(a) the transferee is a p fora inee for a person) who the Board
determine in their absolute discretion is a competitor with (or an
Assodiate of a competitor with) the Business or with a Subsidiary
Undertaking of the Company;

13.9.2(b) the transferee has not compfied with Artide 16;

13.9.2(c) the sale of the Sale Shares is not bona fide or the price is subject to a
deduction, rebate or all to the transferee; or

139.2(d) the Seller has failed or refused to provide promptly Inf

available to it or them and reasonably requested by the Board for the
purpose of enabling it to form the opinion mentioned above.

13.10 COMMETION OF TRANSFE Y
13.10.1 if the Transfer Notice includes a Minl Transfer Condition and the total number
of Shares applied for and/or aflocated is less than the Minimum Number of Sale
Shares the Board shall notify the Seller and afl those to whom Sale Shares have been
conditicnally allocated under Article 13.8 stating the condition has rot been met
and that the relevant Transfer Notice has lapsed with immediate effect.

13.10.2 if:
13.10.2(a) the Transfer Notice does not Include a Mini Transfer Condition; or

13.102(b) the Transfer Notice does include a Minimum Transfer Condition and
allecations have been made in respect of all or the Minimum Number
of Sale Shares,

the Board shall, when no further offers are required to be made under Article 13.8
and once the requirements of Artide 16 have been fuffilled to the extent required,
give written notice of allocation (an "Allocation Notice”) to the Seller and each
Sharehotder to whom Sale Shares have been allocated (an “Appilcant”) specifying
the number of Sale Shares allocated to each Applicant and the ptace and time (being
not less than 10 Business Days nor more than 20 Business Days after the date of the
Allocation Notice) for completion of the transfer of the Safe Shares.

13.10.3 Upon service of an Allocation Notice, the Seller must, against payment of the
Transfer Price, transfer the Sale Shares in accordance with the requirements
specifted In it.
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13.104  If the Seller fails to comply with the provisions of Article 13.10.3:

13.104(a) the chairperson of the Company or, failing them, one of the Directors,
or some other person nominated by a resolution of the Board, may on
behatf of the Seller:

13.10.4(a){i) complete, execute and deliver in their name all
documents necessary to give effect to the transfer of the
relevant Sale Shares to the Apglicants;

13.10.4(a{ii) receive the Transfer Price and give a good discharge for it;
and

13.10.4{a}(fit) (subject to the transfer being duly stamped) enter the
Applicants in the register of Shareholders as the holders
of the Shares purchased by them; and

13.10.4(b) the Company shall pay the Transfer Price Into a separate bank account
inthe Company { it interest) for the Sefler until
such Seller has defivered to the Company thelr ¥
for the relevant Shares (or an indemnity for lost certificate in a form
acceptable to the Board).
1311 Any Sale Shares offered under this Article 13 to the Investor may be accepted in full or part by

3 Member of the same Fund Group as that Investor or a Member of the same Group as that
tnvestor in accordance with the terms of this Articte 13.

14,  VALUATION OF SHARES
141 if a Transfer Notice does not specify a Transfer Price or if a Transfer Notice is deemed to have
been served {and the Transfer Price cannot be agreed between the Seller and the Board in
with the foregoing then, upon service of the Transfer Notice or, in the
casecf th iceof a Transfer the date onwhi
of the jving rise to such deemed service, the Board shall either (if required):
14.1.1  appoint an expert valuer in accordance with Article 14.2 (the “Expert Vatuer”) to
certify the Fair Value of the Sale Shares; or
14.12  spedify, if the Fair Value has been certified by Expert Valuers within the preceding
12 weeks, that such Fair value shall be the Fair Value of the Sale Shares to which the
Transfer Notice relates.

142  The Expert Valuer will be either:
1421  the Auditors; or

1422  (if otherwise agreed by the Board and the Seller) an independent firm of Chartered
Accountants to be agreed between the Board and the Seller or falling agreement
nat later than the date 10 Business Days after the date of service or deemned service

of the Transfer Notice to be nominated by the then President of the Institute of
Chartered Acocountants in England and Wales on the application of either the 8oard
ar the Seller and approved by the Company.

—
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143  The “Falr Value” of the Sale Shares shall be determined by the Expert Vafuer on the following

assumptions and bases:
143.1 valuing the Sale Shares as on an arm's{ength sale between a willing seller and a
willing buyer;

1432 iftheCcmpanyisd\encanyingonbusinusasagoingmmonthe assumption
that it will continue to do so0;

1433  that the Sale Shares are capable of being transferred without restriction;

1434  valuing the Sale Shares as a rateable proportion of the total vatue of afl the issued
Shares {exduding any Shares held as Treasury Shares) without any premium or
di being attributable to the p tage of the issued share capita! of the
Company which they represent but taking account of the rights attaching to the Sale
Shares; and

1435  reflecting any other factors which the Expert Valuer bly beli hould be
taken into acoount.

144  [If any difficulty arises in applying any of these assumptions or bases then the Expert Valuer
shall resolve that difficulty in whatever manner they shall in their absolute discretion think fit.

145  The Expert Valuer shall be requested to determine the FaIrValmwlﬂﬁnzoamoavsof
their appointment and to notify the 8oard of their determination.

146 The Expert Valuer shall act as experts and not as arbitrators and their determination shall be
final and binding on the parties {in the absence of fraud or manifest error).

14.7 The Board will give the Expert Valuer access to all accounting records or other relevant
documents of the Company subject to them agreeing to such confidentiality provisions as the
Board may reasonably impose.

148 m&mmdﬂl&ﬁmmmmmme.Asmaﬂhemny
receives the certificate it shall defiver a copy of it to the Seller. Unless the Sale Shares are to
be sold under a Transfer Notice, which is deemed to have been served, the Sefler may by notice
in writing to the Company within S Busi Days of the service on them of the capy certificate,

- cancel the Company’s authority to sell the Sale Shares.

149 The costof obtaining the certificate shall be paid by the Company unless:

1491  the Seller cancels the Company’s authority to sell; or

1492 the price of the Sale Shares certified by the Expert Valuer is less than the price (if
any) offered by the Directors to the Seller for the Sale Shares before the Expert
Valuer was instructed, .

1493  inwhich case the Seller shall bear the cost.
15.  COMPUISORY TRANSFERS - GENERAL
151 A person entitted to a Share tn consequénce of the bankruptecy of a Sharehalder shall be

deemed to have given a Transfer Notice in respect of that Share at a time determined by the
Directors. .
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16.
16.1

16.2

164

if a Share remains registered in the name of a deceased Shareholder for longer than one year
after the date of their death the Directors may require the legal personal representatives of
that deceased Shareholder either:

152.1 toeffect a Permitted Transfer of such Shares (induding for this purpose an election
to be registered in respect of the Permitted Transfer); or

1522 toshowto the satisfaction of the Directors thata Permitted Transfer will be effected
before or promptly upon the tetion of the administration of the estate of the
deceased Shareholder.

If either requirement in this Articte 15.2 shall not be fufilled to the satisfaction of the Directors
within the time period specified by the Directors, a Transfer Notice shall be deemed to have
been given In respect of each such Share save to the extent that the Directors may ctherwise
determine.

If a Shareholder which is a company, either suffers or resolves for the appot of a
liquidator, administrator or administrative receiver over it or any material part of their assets,
the relevant Shareho!der and afl their Permitted Transfe: shall be d d to have given a
Transfer Notice in respect of all the Shares held by the relevant Shareholder and their

Permitted Transferees save to the extent that, and at a time, the Directors may determine.

Jacuong
Except in the case of Permitted Transfers and sfers to Articles 15 after going

through the pre-emption procedure in Artice 13.8, the provisions of Article 16.2 will apply if
the holders of 50% or more of all Shares propose to transfer in one or a series of refated
transactions any Shares (the “Proposed Transfer”) which would, if put into effect, resuft inany
person {the “Buyer”) (and Associates of their or persons Acting in Concert with them) acquiring
a Controlling Interest in the Company.
AﬁumdSemnxshamhddermtst.hefmematuua, posed Transf the makil
byﬂxe&xverofanoffer(ﬂxe'olfer')mmeomerslnrehdderstoacquimallofmesmm
held by them on the same terms and for a consideration per Share the value of which is at
least equal to the Specified Price (as defined in Article 16.7).

The Offer must be given by written notice (a “Proposed Safe Notice”) at least 10 Business Days

{the “Offer Perfod™) prior to the proposed sale date (“Proposed Sale Date”). The Proposed
Sale Notice must set out, to the extent not described in any accompanying documents, the

" identity of the Buyer, the purchase price and other terms and conditions of payment, the

Proposed Sale Date and the number of Shares proposed to be purchased by the Buyer (the
“Proposed Safe Shares”).

(f any other holder of Shares is not given the rights accorded them by this Article, the Propesed
Selling Shareholders will not be entitled to complete their sale and the Company will not
register any transfer intended to carry that sale into effect.

tf the Offer is accepted by any Shareholde: (an'mgwmmmoﬁer
Period, the completion of the Proposed Transfer will be canditional upon the completion of
the purchase of all the Shares held by Accepting Shareholders.

26
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16.6 The Proposed Transfer is subject to the Pre-emption provisions of Article 13 but the purchase
of the Accepting Shareholders’ Shares shall not be subject to Article 13.

16.7 For the purpose of this Article 16:

16.7.1 the expression “transfer” and “purchaser” shall include the renundiation of a
renounceable letter of all and the under any such letter of
aflotment respectively;

16.72  the expression “Spedfied Price” shall mean in respect of each Share a sum in cash
equal to the highest price per Share offered or paid by the Buyer:

16.7.2(a) in the Proposed Transfer; or

16.7.2(b) inany refated or previous transaction by the Buyer or any person Acting
in Concert with the Buyer in the 12 months preceding the date of the
Proposed Transfer, :

plus an amount, the “Supplemental Price” defined In Artide 16.7.3 equal to any
other consideration (in cash or otherwise) (the “Supplemental Consideration”) paid
or payable by the Buyer or any other person Acting in Concert with the Buyerto a
Proposed Seiling Shareholder, which having regard to the substance of the
transaction as a whole, can reasonably be regarded as an addition to the price paid
or payable for each Share of the Proposed Selling Shareholder provided that the

consideration to be paid to the Proposed Selling Shareholder and the Accepting
Shareholders is distributed in d: with the provisions of Article S and 6(as
applicable);

16.73  Supplemental Price=C/A

where:

Als the number of Shares being sold in connection with the rel Propased Transfer by the

Proposed Selling Shareholder;

C is the Supplemental Consideration paid or payable to the Proposed Selfing Sharehalder.

17. Dracalons ’

17.1  if the holders of 50% or more of all Shares (excluding any Treasury Shares) (the “Selling
Shareholders”) wish to transfer ail their interest in such Shares (the “Sefling Shareholders’
Shares”™) to a Proposed Purchaser, the Selling Shareholders shall have the option (the “Drag
Along Optien”) to require all the other holders of Shares (the “Called Shareholders”) to sell -
and transfer afl their Shares to the Proposed Purchaser or as the Proposed Purchaser shall
directin dance with the provisions of this Article.

17.2 The Selling Shareholders may exercise the Drag Along Option by giving a written natice to that
effect (a “Drag Along Notice™) to the Company which the Company shall forthwith copy to the
Called Shareholders at any time before the transfer of the Selling Sharehalders’ Shares to the
Proposed Purchaser. A Drag Along Notice shall spedfy that
1721 the Called Shareholders are required to transfer afl their Shares (the “Cafled

Shares”) under this Artide;

27 -
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17.7

1722 the person to whom they are to be transferred;

1723  the consideration for which the Called Shares are to be transferred (calculated in
accordance with this Artidle);

1724  the proposed date of transfer, and

1725  the form of any sale and purchase agreement or form of acceptance or any other
document of similar effect that the Called Shareholders are required to sign in
connection with such sale.

No Drag Along Notice may require a Cafled Sharehoider to agree to any terms except those
spedifically provided for in this Artide.

Drag Along Notices shall be irrevocable but will lapse if for any reasan there is not a sale of the
Selling Shareholders’ Shares by the Selling Shareholders to the Proposed Purchaser within 40
Business Days after the date of service of the Drag Along Notice. The Selling Sharehelders shafl
be entitled to serve further Drag Along Notices following the lapse of any particular Drag Along
Notice save if the fapse is in the circumstances set out in Artide 17.9.

The consideration (in cash or any ather consideration which, having regard to the substance
of the transaction as a whote can reasonably be regarded as an addition to the price paid or
payable for the Shares being sold) {the “Drag Consideration”) for which the Called
Sharehotders shall be cbliged to sell each of the Called Shares shall be that to which they would
be entitled if the total consideration (which may be cash considesation and/or non- cash
consideration) proposed to be paid by the Proposed Purchaser were distributed to the holders
of the Cafled Shares and the Selling Shareholders’ Shares in dance with the provisions of
Articles S and 6. Where the consideration is non-cash consideration, any vafuation of such
consideration applicable to the consideration payable to the Selling Sharehotders shall also be
applicable to the consideration payable to the Cafled Shareholders.

tn respect of a transaction that is the subject of a Brag-Along Notice and with respect to any
Orag Document, a Called Sharehotder shall only be obliged to undertake to transfer their
Shares with full titte guarantee (and provide an Indemnity for lost certificate in a form
acceptable to the Board if so y) in receipt of the Drag Consideration when due and
shall not be obliged to give warranties or indemnities except a warranty as to capacity to enter
into a Drag Document and the full tite guarantee of the Shares held by such Called
Shareholder. :

Within 5 Business Days of the Company copying the Drag Along Notice to the Called
Shareholders (or such later date as may be specified in the Drag Along Notice), the Called
Sharehelders shall deliver:

17.71 duly d stock fer form{s) for their Shares in favour of the Proposed
Purchaser or as the Proposed Purchaser shafl direct;

17.72 the relevant share certificate{s) (or a suitable indemnity in lieu therecf) to the
Company; and

17.73  a duly executed sake and purchase agreement, if applicable, specified in the Drag
Along Natice or as otherwise specified by the Company,
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Shareholders shall have the right, by notice in writing to all other Shareholders, to require such
Shareholders to take any and all such actions as it may be y for Shareholders to take
in order to give effect to or otherwise implement such Asset Sale, subject always to the
proceeds from such Asset Sale being distributed to Shareholders in d with the
provisions of Articles 5 and 6.

GENERAL MEETINGS

{f the Di are required by the Shareholders under ion 303 of the Act to call a general
meeting, the D shafl the ing not later than 21 days after becoming

bject to such requi t, for a date not later than 28 days after the date of the notice

ing such ingin d: with section 304 of the Act.

The provisions of section 318 of the Act shall apply to the Company, save that if a quarum is
not present at any meeting adjourned for the reason referred to in article 41 of the Mode}
Articles, then, provided that the Qualifying Persan p: holds or repr the holder of
at least 50% in nominal value of the Shares (excluding Treasury Shares), any resolution agreed
to by such Qualifying Person shall be as validand effectual as if it had been passed unanimously

ata | ing of the Company duly d and held.
If any two or more Shareholders (or Qualifying Persons representing two or more
Shareholders) d the ing in different locations, the meeting shall be treated as being

held at the location specified in the notice of the meeting, save that [f no one is present at that
location so specified, the meeting shall be deemed to take place where the largest number of
Qualifying Persons is assembled or, if no such group can be identified, at the location of the
chairperson.

If a demand for a pofl is withdrawn under article 44(3) of the Mode! Articles, the demand shall
not be taken to have invalidated the result of a show aof hands declared before the demand
was made and the ting shall continue as if the d d had not been made.

Polls must be taken in such as the chairperson directs. A poll d ded on the
lection of a chairp or on a question of adjournment must be held immediately. A poll
demanded on any other question must be held either immediately or at such time and place
as the chairperson directs not being more than 14 days after the poll is demanded. The
demand for a pofl shall not prevent the contin of a ing for the ction of any
business other than the question on which the poll was demanded.

No notice need be given of a poll not held immediately if the time and place at whichitisto
be taken are d at the ting at which it is demanded. In any other case at least
seven dear days” notice shall be given spedifying the time and place at which the poil s to be
taken.

If the poll is to be held more than 48 hours after it was d ded the Shareholders shall be
entitted to deliver proxy notices in respect of the poll at any time up to 24 hours before the
time appotnted for taking that poll. In calcutating that period, no account shall be teken of any
part of a day that is not a working day.
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232  inthe case of a notice of appointment, contain a statement signed by the proposed
alternate that the proposed altemate is willing to act as the altemate of the Director
giving the notice.

214 An altemate Director may act as an alternate to more than one Director and has the same

rights, In relation to any Directors’ meeting (including as to notice) or Di s’
resalution, as each altemate’s Appaintor.

215  Except as these Artides specify otherwise, altemate Directors:
2151  are deemed for all purposes to be Directors;
2152  are liable for their own acts and omissions;

2153  are subject to the same restrictions as their Appointors; and
2154  arenot deemed to be agents of or for their Appointors,

and, in particutar (without fimitation), each attemate Director shall be entitled to receive

notice of all ings of Di d of all meetings of committees of Directors of which their
Appaintor is a member.

216  Aperson who is an alternate Director but not a Director:
2161  may be counted as participating for the purposes of determining whether a quorum
is participating (but only if that person’s Appointor is not participating); and

2162 maysigna Dim#wﬁlten:mfuﬁon(htmﬂvifﬁ\eiruppdmhan Eligible
Director in refation to that decision, but does not participate).

No alternate may be counted as more than one Director for such purposes.

21.7 A Director who is also an afternate Director is entitied, in the absence of their Appointor, to a2
separate vote on behalf of each Appointor, in addition to their own vote an any decision of
the Di s (provided that their Appoi is an Eligible Director in relation to that dedision).

218 Analtemate Directoris not entitied to receive any remuneration from the company for serving
as an altemate Director, except such part of the aft ’s Appointor’s ion as the

Appointor may direct by notice in writing made to the Company.
219 Anafternate Director’s appointment as an alternate shall terminate:

219.1 when the alternate’s Appointor revokes the appointment by notice to the Company
In writing specifying when it is to terminate;

2192 on the occurrence in relation to the alternate of any event which, if it cccurred in
relation to the alternate’s Appointor, would result in the termination of the
Appointor’s appointment as a Director;

2193  onthe death of the alternate’s Appointor; or
219.4 when the alternate’s Appointor’s appointment as a Director termninates.
22.  NUMBER OF DIRECTORS

Unless and until the Campany shall ctherwise determine by ordinary resclution, the number
of Directors shall not be tess than 2.
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23.  APPOINTMENY OF DIRECTORS
23.1 (naddition to the powers of appointment under article 17(1) of the Model Articles:

23.1.1 Forsolong as the Investor and its Permitted Transferees hold more than 15% of the
Shares, the Investor will be entitled to appoint up to 1 person as a Director from
time to time (“investor Director”), and the other Shareholders will not vote with
their shares so as to remove such persons from office.

23.12  An appointment or removal of a Director under this Article will take effect at and .
from the time when the natice is received at the registered office of the Company
or produced to a meeting of the Directors of the Company.

232  ifthe Investor fails to appaint an nvestor Director it shafl be entited to appolint one persan to
act as an observer to the Board, to the board of directors of any Subsidiary Undertaking and
any committee of the Board or board of directors of any Subsidiary Undertaking established
from time to time. The cbserver shall be entitled to attend and speak at all such meetings and
receive copies of all Board papers as if he were a Director but shall not be entitled to vote on
any resolutions proposed at a Board meeting.

24.  DEQUAURCATION OF DIRECTORS
In addition to that provided in artide 18 of the Model Artidles, the office of a Directar shall aiso

be vacated if that Director is convicted of a ariminal offence {other than a minor motoring
offence) and the Directors resoive that their office be vacated.

25.  PROCEEDINGS OF BIRECTORS

25.1 To be quorate, any meeting of the Board shafl be 2 Di If sucha q is not present
within hatf an hour from the time appuainted for the meeting, or if during a meeting such
quorum ceases to be present, the meeting may be adjourned to a date not less than 1 week

later at the same time and place or at such time and place as determined by the Directors
present at such meeting. The quorum at such adjourned meeting shall be any 2 Directors.

252 inthe eventthat a meeting of the Directors is attended by a Director who is acting as altemate
_for one or more other Directors, the Director or Directors for whom they are the alternate
shall be counted in the quorum despite their absence, and if on that basis there is a quorum
the meeting may be held despite the fact (if it is the case) that fewer than two Directors are
physically present. -

253 Any Director who particip in the pr dings of a meeting by means of a communication
device (incduding by ghone) which allows all the other Directors present at that meeting
(whether in person or by alternate or by means of that type of communication device) to hear
at all imes that Director and that Directar to hear at all times all other Directors present at
the meeting (whether in person or by alternate or by means of that type of communication
device) shall be deemed to be present at the meeting and shall be counted when reckoning a
quorum. A meeting held by these means shall be deemed to take place where the largest
group of participators in number is assembled. In the absence of a majority the location of the
chairperson shall be deemed to be the place of the meeting.

254 Notice of a Directors’ meeting need not be given to Directors who waive their entilement to
notice of that meeting, by giving notice to that effect to the Company at any time before or
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after the date on which the meeting Is held. Where such notice is given after the meeting has
been held, that does not affect the vafidity of the meeting, or of any business conducted at it.

255 Aoimmavvoteatameeﬁngcfﬁ!ebiredms.andfempanofaqmnqnpmsmtatmat
meeting, in relation to any matter in which they have, directly or indirectly, an interest or duty
which conflicts or which may conflict with the interests of the Company, provided that they
have previously disclosed the nature of such duty or interest to the Directors and complied
with all relevant provisions in Article 26.

256 Questions arising at any meeting of the Di shafl be decided by a majority of vates.

25.7 The Board shall meet at least 4 times in each calendar year.

258 A dedision of the Directors may take the form of a resolution in writing, where each Higible
Director has signed one ar mare copies of it, or to which each Eligible Director has otherwise

indicated agreement in writing (induding confirmaticn given by el Ic means). Ref
inarticde 7(1) of the Model Artidles to artide 8 of the Model Artictes shall be deemed to include
a reference to this article also.

26.  DMECTORS' (NTERESTS

Spedfic interests of a Director

26.1 Subject to the provisions of the Act and provided (if these Articles so require) that they have
dedared to the Directors in accordance with the provisions of these Artidles, the nature and
extent of their interest, a Director may (save as to the extent not permitted by law from time
to time), notwithstanding their office, have an interest of the following kind:

2611 whereaDi {orap dwith them) is party to or in any way directly
or indirectly interested in, or has any duty in respect of, any existing or proposed
contrace, arrangement or transaction with the Company or any other undertaking in
which the Company is in any way intesested;

2612 whereaDi {orap d with them) is a Director, employee or cther
officer of, or a party to any contract, arrangement or transaction with, or in any way
interested in, any body corporate promoted by the Company or in which the
Company is in any way Interested;

2613  wherea Director (or a person connected with them)is a Shareholder in the Company
or a shareholder in, employee, Di A ber or ather officer of, or consuitant
10, a Parent Undertaking of, or a Subsidiary Undertaking of a Parent Undertaking of,
the Company;

26.14 where a Director (or a person connected with them) holds and &s remunerated in
respect of any office or place of profit {other than the office of auditor} in respect of
the Company or body corp in which the Company is in any way Interested;

26.15 whereaDi isgivenag tee, or is to be given a guarantee, in respect of an
obfigation incurred by or on behalf of the Company or any body corporate in which
the Company Is in any way interested;

2616 wherea Director (or a person connected with them or of which they are a member
or emptoyee) acts (or any body corporate pr d by the Campany or in which the

34
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authorised or permitted shafl not constitute a breach of the duty not to accept
benefits from third parties as set autin section 176 of the Act.

264 A Director shall not, by reason of their office, be ble to the Company for any benefit
which they derive from any matter, or from any office, employment or pasition, which has
been approved by the Directors pursuant to this Artide 26 (subject in any case to any [imits or
conditions to which such approval was subject}.

Terms and canditions of Board authorisation

265 Subjecttoandin d: with the Act:

2651  the Directors may authorise any matter or situation in which a Conflicted Director

has, or can have, a direct or indirect interest that conflicts, or possibly may conflict,
with the interests of the Company (including, without limitation, in relation to the

exploitation of any property, information or opp tity, whether or not the
Company could take advantage of it) and for this purpose a conflict of interest
includes a Conflict Situation; ’

2652  any authorisation given in accordance with this Artide 26 may be made on such
terms and subject to such conditions and/or limitations as the Directors may, in their
absolute discretion, determine (including, without [imitation, excluding the
Conflicted Director and any other interested Oirector from certain Directors'
meetings, withholding from them or them certain Board or cther papers and/or
denytng them aocess to confidential information) and such terms, conditions and/or

Emitations may be imposed at the time of or after the authorisation and may be
subsequently varied or terminated; and
2653 in idering any req for auth in respect of a Conflict Situation, the

Directors shail be entitfed to exclude the Conflicted Director from any meeting,
voting (at a meeting of Directors or for a written Directors' resolution) or other
discussion (whether oral or written) concerning the authorisation of such Conflict
Situation and they shall also be entitfed to withhold from such Conflicted Director
any Board or ather papers concemning the authorisation of such Conflict Situation,

Confilcted Otrector’s duttes in Confllct Situation

266 [f any Conflict Situation is authorised or otherwise permitted under these Artides, the
Conflicted Director {for as long as they reasonably believe such Conflict Situation subsists):

266.1 shall not be required to disclose to the Company (induding the Directors or any
cammittee) any confidential information relating to such Conflict Situation which
they obtain or have obtained otherwise than in their capacity as a Director of the
Company, if to make such disclosure would give rise to a breach of duty or breach
of obligation of confidence owed by them to ancther person;

2662  shall not be required to use or apply such confidential information for the purpose
of or in connection with the performance of their duties as a Director.

2663 shall be entitled to attend or absent themselves from all or any meetings of the
Directors (or any committee) at which anything relating to such Conflict Situation
will or may be discussed; and .

]
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the Directors, or by a committee of Directors appointed for the purpose under these
Artides.

Shareholder Approval
26.11 Subject to section 239 of the Act, the Company may by ordinary resofution ratify any contract,

or g or other p I, not propery authorised by of a

{ »

of any provisions of this Article 26

26.12 For the purposes of this Article 26:

26.12.1  aconflict of interest includes a conflict of interest and duty, and a conflict of duties;

26.12.2 the provisions of section 252 of the Act shall determine whether a person is
connected with a Director;

26.12.3 a general notice to the Directors that a Director is to be regarded as having an
interest of the nature and extent specified in the notice in any transaction or
arrangement In which a specified person or dass of persons is interested shall be

deemed to be a disch that the Di hasani in any such
of the nature and extent so spedified.
7.  Nomess
271 Subject to the requi set out in the Act, any notice given ar d sent or supplied
to or by any person under these Artides, or otherwise sent by the Company under the Act,
may be given, sent or supplied:
27.11  inhard copy form; or
i7.1.2 in electronic form; or
27.13  bydisplaying the notice or document on the Company’s website {other than
cafling a meeting of Directors),
or partly by one of these means and partly by another of these means.
Notices shafl be given and documents supplied in dance with the procedures set out in
the Act, except to the extent that a contrary provision is set cut in this Astidle 27,
Notices in hard copy form

272

Any notice or other document in hard copy form given or supplied under these Articles may
be defivered or sent by first dass post (airmall if overseas):

2721 o the Company or any other company at Its registered office; or

2722  tothe address notified to or by the Company for that purpose; or

2723 in the case of an intended recipient who Is a member or their legal personal
representative or trustee In bankruptcy, to such member’s address as shown In the
Company’s register of members; or

2724 inthe case of an intended recipient who is a Directar or aftemate, to their address
as shown in the register of Directors; or
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27.25 to any other address to which any provision of the Companies Acts (as defined in
the Act) authorises the document or information to be sent or supplied; or

2726  where the Company is the sender, if the Company is unable to obtain an address
falling within cne of the addresses referred to in (3) to {e) above, to the intended
recipient’s fast address known to the Company.

Any notice or other document in hard copy form given or supplied under these Articles shall
be deemed to have been served and be effective:

2731  if defivered, at the time of delivery;
2732  if posted, on receipt or 48 hours after the time it was posted, whichever cocurs first.

Notlces In efectronic form

274

275

276

Subject to the provisions of the Act, any notice or other document in electronic form given or
supplied under these Articles may:
2741  be sent by email, provided that an email address has been notified to or by the
Company for that purpose; or
27A2  be sent by other electronic means as defined in section 1168 of the Act and to such
address{es) as the Company may specify:
27.42{a) onits website from time to time; or
27.42(b) by notice (in hard copy or electronic form) to all members of the
Campany from time to time.
Any notice ar other document in electronic form given or supplied under these Articles shal)
be deemed to have been served and be effective: .
2751  if sent by email (where an email address has been notified to or by the Company for
that purpose), on receipt or 1 hour after the time it was sent, whichever cocurs first;
2752  if posted in an electronic form, on receipt or 48 hours after the time it was posted,
whichever occurs first;

2753 i delivered in an electronic form, at the time of defivery; and

2754 if sent by any cther electronic means at the time such delivery is deemed to occur
under the Act.

Where the Company is able to show that any notice or other doamment given or sent under
these Articles by electronic means was properly addressed with the efectronic address
supplied by the intended redipient, the giving or sending of that notice or other document shall
be effective notwithstanding any receipt by the Company at any time of notice either that such
method of communication has failed or of the intended recipient’s non-receipt.

Notices by means of a Webslite

22.7

Subject to the provisions of the Act, any notice or other document or information to be given,
sent or supplied by the Company to Shareholders under these Articles may be given, sent or
supplied by the Company by making it available on the Company’s website, so long as each
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that company’s activities as trustee of the scheme, the Company shall atso be able
to indemnify any such Director without the restrictions in Articdes 28.1.1(a),
28.1.1(b) and 28.1.1(c) applying;

2812  the Directors may exercise all the powers of the Company to purchase and
insurance for any such Director or other officer against any liability which by virtue
of any rule of law would otherwise attach to them in respect of any negligence,
default, breach of duty or breach of trust of which they may be guilty in relation to
the Company, or any associated company induding (if they are a Director of a
company which is a trustee of an occupational pension scheme) in connection with
that company’s activities as trustee of an occupational pension scheme.

The Company shall (if determined by the Board and at the cost of the Company) effect and
in for each Di policies of in: Insuring each Director against risks in relation
to their office as each Director may bly specify including without limitation, any fiability
which by virtue of any nule of law may attach to them in respect of any negligence, defauit of
- duty or breach of trust of which they may be guilty in relation to the Company.

29, DavaewoTECTION

Each of the Shareholders and Directors of the Company (from time to time} consent to the
3 processing of their "sensitive personal data” as defined under Data Protection Laws, by the
. Company, its Shareholders and Di (each a “Recipient”) for the purpose of due diligence
exercises, compliance with applicable laws, regulations and p dures and the exch of
informati g th ives. A Recipient may pr the sensitive personal data either
! ically or lly. The sensitive personal data which may bé processed under this
Article shall include any information which may have a bearing on the prudk or clal
merits of investing, or disposing of any Shares (or other investment or security) in the
Company. Other than as required by law, court order or other regulatory authority, that
sensitive personal data may not be disclosed by a Redipient or any other person except to a
Member of the same Group (“Redplent Group Companties”) and to emptoyees, Directors and
professional advisers of that Recipient or the Recipient Group Companles and funds managed
by any of the Recipient Group Companies. Each of the Company’s Shareholders and Directors
(from time to time) consent to the transfer of relevant sensitive personal data to persons
acting on behalf of the Recipient and to the offices of any Recipient both within and outside
the European Econamic Area for the purposes stated above, where it is necessary or desirable
to do so.
30.  SecReyaRy
Subject to the provisions of the Act, the Directors may appoint a secretary for such term, at
such remuneration and upon such conditions as they may think fit; and any secretary so

ppointed may be d by them.

31 N

31.1 The Company shall have a first and paramount lien (the “Campany’s Uen”) over every Share
{not being a fully paid share) for afl ys (whether p tly payable or not) payable at a

fixed time or called in respect of that Share.

4q1
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316

TheCpmpaanUenovera Share:
3121  shall take priority over any third party’s interest in that Share; and

3122 ds to any dividend or other y payable by the Company in respect of that

Share and (if the lien is enforced and the Share is sold by the Company) the proceeds
of sale of that Share.

The Directars may at any time decide that a Share which is, or would otherwise be, subject to

the Company's Lien shall not be subject to it, either wholly or in part.

Subject to the provisions of this Article 31, if:

3131  anotice complying with Artide 31.4 {a “Uen Enforcement Notice”) has been given
by the Company in respect of a Share; and

3132  the person to whom the notice was given has failed to comply with it,

the Company shall be entitled to sell that Share in such manner as the Directors decide.

ALien Enforcement Notice:

3141  may cnly be given by the Company in respect of a Share which is subject to the

Company's Lien, in respect of which a sum is payable and the due date for payment
of that sum has passed;

3142  must specify the Share concerned;
3143  must require payment of the sum payable within fourteen (14) days of the notice;

3144  must be addressed either to the holder of the Share or to a person entitied to it by
reasan of the holder’s death, bankruptcy or atherwise; and

3145  must state the Company’s intention to sefl the Share if the notice is not complied
with.

Where any Share is sold pursuant to this Article 31:

3151 the Directors may authorise any person to execute an instrument of transfer of the
Share to the purchaser or a person nominated by the purchaser; and

3152 the transferee shall not be bound to see to the application of the consideration, and
the transferee’s title shall not be affected by any iregularity in or invafidity of the
process leading to the sale.

The net proceeds of any such sale (after payment of the costs of safe and any other costs of
enforcing the lien) must be dpplied:

3161 first, in payment of so much of the sum for which the fien exists as was payable at
the date of the lien Enforcement Notice;

3162 secondly, to the person entitled to the Share at the date of the sale, but only after
the certificate for the Share sold has been surrendered to the Company for
cncellstion or an indemnity in a form reasonably satisfactory to the Di has

been given for any lost certificate, and subject to a lien equivalent to the Company’s
Lien for any money payable (whether or nat it is presently payable) as existing upon

42
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the Share before the sale in respect of all Shares registered in the name of that
person (whether as the sole registered holder or as one of several joint holders)
after the date of the Lien Enforcement Notice.

317 A y declaration by a Di or the company y that the ded: is a Director
or the company secretary and that a Share has been sold to satisfy the Company’s Lienon a
spedified date:

31.7.1  shall be conclusive evidence of the facts stated in it as against all persons daiming
to be entitled to the Share; and

3172  subject to compliance with any other formalities of transfer required by these
Articles or by law, shall constitute a good title to the Share.
32 caunonos
321 Subject to these Articles and the tenms on which Shares are allotted, the Directors may send a
notice (a “Call Notice”) to a Shareholder who has not fully paid for that Shareholder’s Share(s)
quiring the Sharehalder to pay the Company a specified sum of money {(a “Call”) which is

payabte to the G by that Shareholder when the Directors decide to send the Call *
Naotice.

322 AQll Notice:

3221  may not require a Shareholder to pay a call which exceeds the total sum unpaid on
that Shareholder’s Shares (whether as to the Share’s nominal value or any sum
payable to the Company by way of premium);

3222 shall state when and how any call to which it relates it is to be paid; and
3223 may permit or require the call to be paid by instalments.

32.3 A Shareholder shall comply with the requirements of a Cafl Notice, but no Shareholder shall
be obliged to pay any call before 14 days have passed since the notice was sent.

324 Before the Company has received any call due under a Cafl Notice the Directors may:
3241  revoke it wholly or in part; or

324.2 specify a later time for payment than is specified in the Call Notice, by a further
notice in writing to the Shareholder in respect of whose Shares the call is made.

325 Liability to pay a call shall not be extinguished or ferred by sferring the Shares in
respect of which it is required to be paid. Joint holders of a Share shall be jointly and severally
liable to pay all calls in respect of that Share.

32,6 Subject to the terms on which Shares are allotted, the Directors may, when issuing Shares,
provide that Call Notices sent to the hotders of those Shares may require them to:

326.1 pay calls which are not the same; or
3262 paycalls at different times.

2.7 VAQuMoﬂoemedmtbebmedhmpeaofmwhid\amspedﬁethmewnsonm
a Share is issued, as being payable to the Company in respect of that Share (whether in respect
of nominatl value or premium):
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329

32.10

32.11
32.12

331

3271 onallotment;

3272 on the occurrence of a particutar event; or

3273  ona date fixed by or in accordance with the terms of issue.

If the due date for payment of such a sum as referred to in Article 32.7 has passed and it has

not been paid, the holder of the Share e d shafl be d in all resp as having
failed to comply with a Call Notice in respect of that sum, and shall be liable to the same
consequences as regards the p of i and forfi

tfa person s liable to pay a call and fails to do so by the Call Pay Date (as defined bel
329.1 the Directors may issue a notice of intended forfeiture to that person; and

3292  until the call is paid, that p shall be required to pay the Company interest on
the call from the Call Payment Date at the Relevant Rate (as defined below).

For the purposes of Article 32.9:

32.10.1 the “Call Payment Date” shall be the time when the call notice states that a call is
payable, unless the Directors give a notice specifying a later date, in which case the
“Call Payment Date” is that later date;

32102 the "Relevant Rate” shall be:

32.10.2(a) the rate fixed by the terms on which the Share in respect of which the
callis due was allotted; .

32.10.2(b) such other rate as was fixed in the Call Notice which required payment
of the call, or has otherwise been d ined by the Di ;or
32.10.2(c) if no rate is fixed in either of these ways, five per cent. a year,
provided that the Relevant Rate shall 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 in connection with its responsibilities under Part 2 of the Bank
of England Act 1998(a).
The Directors may waive any obligation to pay Interest on a cafl wholly or in part.

The Directors may accept full payment of any unpaid sum in respect of a Share despite
payment not being called under a Call Notice.

FORFEITURE OF SHARES

A notice of intended forfeiture:

33.1.1  may be sent in respect of any Share for which there Is an unpaid sum in respect of
which a call has not been paid as required by a Call Notice;

33.1.2 shall be sent to the holder of that Share or to a person entitled to it by reason of the
holder’s death, bankruptcy or otherwise;

33.13 shallrequire payment of the call and any accrued interest and all expenses that may
have been incurred by the Company by reason of such non-payment by a date which
is not fewer than 14 days after the date of the natice;
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33.14  shall state how the payment is to be made; and

33.15  shall state that if the notice is not complied with, the Shares In respect of which the
callis payable will be liable to be forfeited.

33.2  If a notice of intended forfeiture is not complied with before the date by which payment of
the call is required in the rotice of intended forfeiture, then the Directors may decide that any
Share in respect of which it was given Is forfeited, and the forfei isto include all dividend:
or other moneys payable (the *Forfeited Amounts™) in respect of the forfeited Shares and not
pald before the forfeiture unless the non-payment of such Forfeited Amounts would
constitute any present or future preferential rights within Period B {as defined in sections 173
and 257AC ITA 2007 or any re-enactment of them) for any ather Share in the Company.

333  Subjectto these Articles, the forfeiture of a Share extinguishes:

3331  all interests in that Share, and all daims and demands against the Company in
respect of it; and

33.'3‘2 all other rights and liabilities incidental to the Share as between the person whose
Share it was prior to the forfeiture and the Company.

334 AnySshare which is forfeited in acoordance with these Artides:
3341  shallbe deemedto have been forfeited when the Directors decide that itis forfeited;
3342  shall be deemed to be the property of the Company; and
3343  may be sold, re-allotted or otherwise disposed of as the Directors think fit.

335 if a person’s Shares have been forfeited then:

335.1(a) the Company shall send that person notice that forfeiture has occurred
and record it in the register of members;

335.1(b) that person shall cease to be a Shareholder in respect of those Shares;
335.1{c) thatperson shall surrenderthe certificate for the Shares forfeited to the
Company for canceflation;

33.5.1(d) that person shall rerain liable to the Company for all sums payable by
that person under the Articles at the date of forfeiture in respect of
those Shares, induding any Interest (whether accrued before or after
the date of forfeiture); and

335.1(e) the Oirectors shall be entitled to waive payment of such sums whally or
in part or enforce payment without any allowance for the value of the
shares at the time of forfeiture or for any consideration received on
their disposal.

336 Atanytime before the Company disposes of a forfeited Share, the Directors shall be entitled
to decide to cancel the forfeiture on payment of all calls and interest and expenses due in
respect of it and on such other terms as they think fit.
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33.7 ifaforfeited Share is to be disposed of by being transferred, the Company shall be entitled to
receive the ideration for the sfer and the Directors shall be entitfed to authorise any
p to the i of transfi

338 A statutory declaration by a Director or the company secretary that the declarant is a Director
or the company secretary and that a Share has been forfeited on a specified date:

3381 shall be conclusive evidence of the facts stated in it as against all persons daiming
to be entitted to the Share; and

3382  subject to compliance with any other formalities of transfer required by the Articles
or by law, constitutes a good title to the Share.

339 Aperson to whom a forfeited Share is transferred shall not be bound to see to the application
of the consideration (if any) nor shall that person’s title to the Share be affected by any
trregularity in or invalidity of the process leading to the forfeiture or transfer of the Share.

33.10 If the Company sells a forfeited Share, the person who held it prior to its forfeiture shall be
entitled to receive the proceeds of such sale from the Company, net of any commission, and
excluding any sum which:

33.10.1 was, or would have become. payable; and

33.10.2 had not, when that Share was forfeited, been paid bvd\atpum.in respect of that
Share,

but no interest shall be payable to such a person in respect of such pr ds and the G
shall not be required to account for any money eamed on such proceeds.

34,  SURRENDER OF SHARES
341 Ashareho(dershal!bemtitkdmmdefanyslme:
' 3411 in respect of which the Directors issue a notice of intended forfeiture; .
3412  which the Directors forfeit; or
34.13  which has been forfeited. X
342 The Directors shall be entitled to accept the surrender of any such Share.
343 The effect of surrender on a Share shall be the same as the effect of forfeiture on that Share.

344 The Company shall be entitled to deal with a Share which has been surrendered in the same
way as a Share which has been forfeited.

35 TALISE AND \NON ALSED SUMS
35.1 The Board may, if autharised to do so by a special resolution:

35.1.1  decide to capitalise any profits of the Cempany (whether or not they are available
for distribution) which are not required for paying a preferential dividend, or any
sum standing to the credit of the Company’s share premi or capital
redemption reserve; and
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352

353

354

385

3512 appropriate any sum which they so decide to capitalise (a “Capitallsed Sum”) to such
Shareholders and in such proportions as the Board may deem appropriate (the
“Shareholders Entitled”).

Artide 36 of the Model Artictes shall not apply to the Company.

Capitalised Sums may be applied on behatf of such Shareho!ders and In such proportions as
the Board may (in its absolute discretion) deem appropri

Any Capitalised Sum may be applied in paying up new Shares up to the nominal amount (or
such amount as is unpaid) equal to the Capitalised Sum, which are then allotted credited as
fully paid to the Shareholders Entitled or as they may direct.

A Capitalised Sum which was appropriated from profits available for distribution may be

applied in paying up new debentures of the Company which are allotted credited as fully paid

to the Shareholders Entitled or as they may direct. ’

Subject to the Articles the Board may, if authorised to do so by a special resotution:

355.1 apply any Capitalised Sums In accordance with Artides 35.3 and 35.4 partly in one
way and partly another;

3552 make such arangements as they think fit to deal with Shares or debentures
becoming distributable in fractions under this Article 35; and

3553  authorise any person to enter into an agreement with the Company on behalf of ail
of the Shareholders Entitted which is binding on them In respect of the allotment of
Shares or debentures under this Article 35.

a7
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