THE COMPANIES ACT 2006

A PRIVATE COMPANY LIMITED BY SHARES

Memorandum of Association

1 The registered name of the Company is:

GINX TV LIMITED

2. Each subscriber to this memorandum of association wishes to form a

company under the Companies Act 2006 and agrees to become a Shareholder of

the company and to take at least one share.

Name of Subscribers

Alec Cameron

Peter Ensten

Andrew Hilbert

Access Media Advisors

Brnan Pohl

Ehud Shapira

Cosmo Spens

Tarek Sadi

Schneider Media Limited
European Commodihies Limited

Dated this 22nd December 2009
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THE COMPANIES ACT 2006
A PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION OF GINX TV LIMITED

PREAMBLE AND INTERPRETATION

The Articles adopied hereafter, shall constitute the adopted regulations of the Company

The following interpretations shall be applied to these Articles

"The 2006 Act” means the Companies Act, 2006

"Act" means the Companies Act, 2006, and so as to include all and any further statutory
modifications or re-enactment for the time being in force as subsequently made
and enacted from tme to tume whether by statute, statutory nstrument or other

order i

"Acting in Concert" has the meaning given 1o 1t in The City Code on Takeovers and Mergers published »
by the Panel on Takeovers and Mergers (as amended from time to time), :

"Asset Sale” means the disposal by the Company of all or substantially all of wts undertaking
and assets,

"Auditors” means the auditors of the Company from time to time,

"Bad Leaver” means a person who ceases to be an Employee at any time and who 1s not a Good
Leaver,

"Board" means the board of Directors and any commuttee of the board constituted for the

purpose of taking any action or decision contemplated by these Articles,

“Bonus Issue” or “Reorganisation” means any return of capital, bonus 1ssue of shares or other securities
of the Company by way of capitalisaon of profits or reserves (or any
consohdation or sub-division or any repurchase or redemption of shares) or any
variation 1n the subscription price or conversion rate applicable to any other
outstanding shares of the Company,

"Business Day" means & day on which English clearng banks are ordinanly open for the ‘ '
transaction of normal banking business m the City of London (other than a, '
Saturday or Sunday), !

"Civil Partner” means 1n relation to a Shareholder, a civil partner (as defined in the cwl’

Parinerships Act 2004) of the Sharcholder,

"Commencement Date” means the date the relevant Employee commences his empleyment with the
Company,

"Company" means Ginx TV Limited,

"Controlling Interest" means an interest in shares giving to the holder or holders control of the: '
Company within the meaning of section 840 of ICTA,

"Date of Adoption” means the date on which these Articles were adopted,

"Director(s) " means a Director or Directors of the Company from time to time,




"Effective Termination Date” means the date on which the Employee's employment or consultancy
terminates,

“Employee™ means an individual who 1s employed by or who provides consullancy services to,
the Company or any Subsidiary,

"Employee Shares" nrelation 1o an Employee means all Shares in the Company held by
(a) the Employee i question, and
(b) by any Permitted Transferce of that Employee other than those Shares
held by those persons that the Investor Directors declare themselves
satisfied were not acquired directly or indirectly from the Employee or
by reason of his/her relationship with the Employee,

"Employee Trust" means a trust, the terms of which are approved by the Investors, whose
beneficianes are the Employees,

"Encumbrance” means any mortgage, charge, secunity, interest, lien, pledge, assignment by way of’
security, equity, claim, nght of pre-emption, option, covenant, restriction,
reservation, lease, trust, order, decree, Jjudgment, title defect (including without
limitation any retention of title claim), conflicting claim of ownership or any other
encumbrance of any nature whatsoever (whether or not perfected other than lens
ansng by operation of law),

"Exit" means a Share Sale or an Asset Sale,
"Expert Valuer" 15 as determined 1n accordance with Article 34a,
"Fair Value" 15 45 determined 1n accordance with Article 34c,

"Founding Investor” means Peter Einstein, Bnian Pohl, Schneider Media, Udi Shapira and their
Permitted Transferees

"Good Leaver” means a person who ceases to be an Employee at any time by reason of

(a) death,

(b} permanent incapacity,

(c) the Company (or a member of the Group) terminating his contract of
employment or consultancy, as the case may be, by serving notice (in
accordance with the terms of that contract) 1n circumstances where the’
Employee 1s not i breach, nor has been i breach, of his contract, or

(d) dismissal by the Company (or a member of the Group) which 15
determined by an employment tnibunal or at a court of competent
Jurisdiction from which there 1s no nght to appeal to be wrongful or
constructive,

(e) attaining retirement age as set out in his contract of employment,

() the Board, with the prior wrntten approval of Investor Directors,
determning that he 15 a Good Leaver,

(g) ceases to be an Employee afler 5 years from the Commencement Date,

"Group” means the Company and 1ts Subsidiary Undertaking(s) (1f any) from time to time’
and "Group Company™ shall be construed accordingly,

"ICTA" means the Income and Corporation Taxes Act 1988,
"Investor Director Consent” means the prior written consent of all the Investor Directors and 1f any
Investor has not appointed an Investor Director, the consent of the relevant

Investor,

"Investor Director” means a Director as nominated by the Founding Investors 1n Article d¢




"1pQ" means the admission of all or any of the Shares or securities representing those!'
shares (ncluding without limntation Amencan deposiary receipts, Amencan
deposttary shares and/or other instruments) to or the grant of permission by any
Itke authority for the same to be traded or quoted on Nasdag or on the Official List
of the United Kingdom Listing Authority or on the AIM Market operated by the
London Stock Exchange Plc or any other recogmised investment exchange (as
defined 1n section 285 of the Financial Services and Markets Act 2000),

"Nasdaq” means the Nasdag Nanonal Stock Market of the Nasdaq Stock Market Inc, '

"New Securities”  means any shares or other secunties convertible 1nto, or carrying the nght to,
subseribe for those shares, issued by the Company after the Date of Adoption
{other than shares or securities 1ssued as a result of the events set out m Article
19g),

"Ordinary Shares" means the ordinary shares of £0 01 each in the capital of the Company, each of
which 15 entitled to one vote,

*Original Shareholder” means an individual or company to whom shares have been issued by the
Company, '

*Permitted Transfer” means a transfer of Shares in accordance with Article 30, !

"Permitted Transferee" means
{2) 1n relation to a Sharcholder who 15 an individual, any of his Privileged
Relations or Trustees,
(b) tn relation to an Investor, any other Investor or any nominee of an Investor
subject to the approval of a majonty of the Durectors,

"Priority Rights”  means the nights of Shareholders to purchase Shares contamed 1 a Transfer
Notice 1n the prionty stipulated i Article 15 2,

"Privileged Relation” m relation to a Shareholder who 1s an indvidual or deceased or former’
Shareholder means a spouse, Civil Partner, chuld or grandchild (including step or
adopted or illegiimate child and their 1551€),

“Proceeds of Sale" means the consideration payable (including any deferred consideration) whether
1n cash or otherwise to those Shareholders selling Shares under a Share Sale,

"Proposed Purchaser” means a proposed purchaser who at the relevant time has made an offer on arm's
length terms, '

"Proposed Seller"  means any person proposing to transfer any shares in the capital of the Company, .

"Sale Shares" has the meanmg set out in Article 31b of these Articles,

"Seller" has the meaning set out 1n Article 31b of these Articles,

"Shareholder” means any holder of any Shares,

"Shares” means the Ordmary Shares of £0 01 wn the capital of the Company, each of which

15 entitled to one vote,

"Share Sale" means the sale of (or the grant of a right to acquire or to dispose of} any of the:
shares i the capital of the Company (m one transaction or as a S€Tes of
transactions) which wall result in the purchaser of those shares {or grantee of that
nght) and persons Acting m Concert with bum together acquiring a Controlling
Interest i the Company, except where following completion of the sale the
shareholders and the proportion of shares held by each of them are the same as the
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shareholders and their shareholdings 1n the Company immediately prior to the
sale,

“Subsidiary, Subsidiary Undertaking” and "Parent Undertaking” have the meamngs set out in the Act,
"Transfer Notice”  shall have the meaning given in Article 31b,
"Transfer Price” shall have the meaning given m Article 31b,

"Trust" means as regards any particular individual shareholder of a deceased or former
individual shareholder, trusts (whether ansing under a settlement, declaration of
trust or other instrument by whomsoever or wheresoever made or under a,
testamentary disposition or on an intestacy) under which no immediate beneficial
interest 1n any of the share in question 1s for the time being vested n any person
other than the individual and/or Privileged Relations of that individual, and so that
for thus purpose a person shall be considered to be beneficially interested n al
share If such share or the income thereof 1s liable to be transferred or paid or
applied or appointed to or for the benefit of such person or any voting or other
right attachmg there to are exercisable by or as directed by such person pursuant
of the terms of the relevant trusts or in consequence of an exercise of a power or
discretion conferred thereby on any person or persons,

"Trustees" n relation to a Shareholder means the trustee or the trustees of a Trust, '

1 LIMITED LIABILITY

a  The hability of the Shareholders shall be limited to the amount (1f any) unpaid on the shares held
by them

2 SHARE CAPITAL

a The authonsed share capital of the Company at the Date of Adoption £1,000,000 divided nto
100,000,000 Ordinary Shares of £0 01 (1 Op) each !

b In these Articles, unless the context requires otherwise, references to shares of a particular class
shall include shares created and/or 1ssued afier the Date of Adoption and ranking par passu in all
respects (or i all respects except only as to the date from which those shares rank for dividend)
with the shares of the relevant class then in 15sue

¢ Except as otherwise provided i these Articles, the Ordinary Shares shall rank pari passu 1n all
respects

d  Whenever the share capital of the Company 1s dwided nto different classes of shares, the special
nights attached to any such class may only be varied or abrogated (erther whilst the Company 15 al
going concem or during or 1n contemplation of a winding-up) with the consent m writing of the
holders of more than 75 per cent m nominal value of the 1ssued sharcs of that class being divided

3 LIQUIDATION PREFERENCE & EXIT PROVISIONS

a On a distribution of assets on a lhiquidatton or a return of capital (other than a conversion,
redemption or purchase of shares) the surplus assets of the Company remaining after payment of
its habilities shall be applied (to the extent that the Company is lawfully permitted to do so)’
among the holders of Ordinary Shares pro rata to the number of Ordinary Shares held by each
Shareholder




On a Share Sale the Proceeds of Sale shall be distnbuted among the holders of Shares pro rata to

the number of Shares held and the Directors shall not register any transfer of Shares 1f the

Proceeds of Sale are not so distributed save n respect of any Shares not sold in connection with

that Share Sale provided that if the Proceeds of Sale are not settled m their entirety upon

completion of the Share Sale

(a) the Directors shall not be profubited from registering the transfer of the relevant Shares so
long as the Proceeds of Sale that are settled have been distributed 1n accordance with this
article 3, and

(b) the Shareholders shall take any action required by the Investors to ensure that the Proceeds of
Sale in thewr entirety are distnbuted in accordance with this article 3 '

In the event of an Asset Sale or IPO or Share Sale approved by the Board and the Founding
Investors n accordance with the terms of these Articles (the "Proposed Exit"), all Shareholders
shall consent to, vote for, raise no objections to and waive any apphicable rights 1n connection
with the Proposed Exit ("Actions") The Shareholders shall be required to take all Actions with
respect to the Proposed Exit as are required by the Board to facilitate the Proposed Exit 1f any
Sharcholder fails to comply with the provisions of this Aricle, the Company shall be constituted
the agent of each defaulting Shareholder for taking such actions as are necessary to effect the
Proposed Exit and the Directors may authonse an officer or Shareholder 10 execute and deliver on
behalf of such defaulting Shareholder the necessary documents and the Company may receive any
purchase money due to the defanlting Sharcholder n trust for each of the defaulting Shareholders

On an 1PO the net proceeds recetvable by shareholders shall be distributed among them pro rata as
to the number of Shares held

On an Asset Sale the surplus assets of the Company remaining after payment of 1ts habilities shall

be distrbuted (o the extent that the Company 15 lawfully permitted to de s0) among the holders of
Shares pro rata to the number of Shares held provided always that if it 15 not lawful for the

Company to distribute 1ts surplus assets 1 accordance with the provisions of these Articies, the

Sharcholders shall take any action required by the Founding Investors {including, but without

prejudice to the generality of this Article 3, achons that may be necessary to put the Company 1nio,
voluntary hquidation so that Article 3a. applies)

THE BOARD AND DIRECTOR APPOINTMENTS

The mmmmum number of appointed Directors of the Company shall not be less than two and no
maore than five The Company by way of the passing of an Ordmnary Resolution in General
Mecting may alter the maximum number of Directors that may be appointed

Any person witling to act as a Director and who 1s not prohibited in law from so acting may be
appointed 1o the beard erther by way of a decision of the Directors or by way of an ordinaryt
resolution of the Shareholders

The Board shall at all times have at least two Investor Directors, until such time as the agpregate

holding of the Founding Investors falls betow 10 per cent Foundmg Investors shall be entitled to

nominate up to two persons to act as a Director of the Company by notice in wnting addressed to

the Company from time 10 time and the other Shareholders shall not vote their Shares as to

remove that Director from office The Founding Investor shall be entitied to remove therr

nommnated Director(s) so appointed at any ttme by notice m writing to the Company served at Its

registered office and appoint another person(s) to act i thewr place In the event the I‘oundmgd'
Investors nommate more than two Directors and a seat 15 not available on the Board for the 3" '
and/or 4* nominated Director, the Investing Directors vouing amongst themselves and each as to;
their sharehotding n the Company shall vote on their nomnated Directors, and agree to appomnt

as the Investor Directors the two nominees with the most voles

No Director of the Company shall be required to retire by rotation

Unless and until so nominated by the Board, no person shall deemed 1o be eligible to be appornted
the position of Director of the Company unless and until not less than fourteen nor more than-
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thirty five clear calendar days have elapsed before the date of holding any General Meeting of the
Company and there shall have been lodged with the Company Secretary at the registered office of
the Company nottce in writing by a Shareholder enabled to attend and vote at any such General
Meeting of his intention to propose any such person for election as a Director of the Company and
a further notice 1n wrihing signed by the person proposed for election as a Director of his consent
to be appointed as such a Director

The Board shall at all times (and until such time as otherwise determined by the Company) retain
the power to appoint any person to the position of Director from time to time Such power shall be
exercisable for the purpose of either appointing a further Director of the Company to the Board or
i order to fill any casual vacancy that may arise from time to time on the Board Such power 1s
exercisable without prejudice 1n any respect to the power of the Company in General Meeting to
elect a person so nominated to be a Director of the Company

The Directors may appomt one of their number to the position of Managing Director or such other
executive position as they may determine

Subject to the Articles, the Directors are responsible for the management of the company’s
busmess, for which purpose they may exercise all the powers of the company

The Sharcholders may, by special reselution, direct the Directors to take, or reframm from taking,
specified action No such special resolution invahdates anything which the Directors have already
done

Subject to the Articles, the Directors may delegate any of the powers which are conferred on them;
under the Articles to such persons, by such means {tncludmg by power of attomey) to such an'
extent n relation to such malters or territories, and on such conditions or subject to such
restrictions as they may see fit  If the Directors so specify, any such delegation may authonse
further delegation of the Directors’ powers by any person to whom they are delegated

The Directors may revoke any delegation 1n whole or part or alter 1ts terms of reference at any
time .
Each Founding Investor or Shareholder with more than 25% of the Shares shall be entitled to
appont one person 10 act as an observer to the Board The observer shall be entitled to attend and
speak at all meetings of the Board and receive copies of all Board papers as 1f he were a Director!
but shall not be entitled to vote on any resolutions proposed at a Board meeting

COMMITTEES OF THE BOARD

Commuttees to which the Directors delegate any of their powers must follow procedures which are
based as closely as possibie on those provisions of the Articles which govem the taking of
decisions by Directors

The Directors may make rules of procedure for committees, which prevail over rules derived from,
the Articles if they are not consistent with them

Each Investor Director shall be enutled at his request to be appointed to any committee of the
Board established from time to time and to the board of Directors of any Subsidiary Undertaking

NOTICE OF MEETING OF THE DIRECTORS

Notice of such meeting of the Directors shall be given to each Director (including every alternate
Director) at any address supphed by him to the Company (including by way of electronic
communication), for such purpose whether or not he 1s present within the United Kingdom, :
provided that any Director shall have the power to watve notice of any such meeting either
prospectively or retrospectively and 1f he does so it shall not affect the validity of such meeting
that the required notice was not given to him




A meeting of the Directors may be convened and held at any location n any junisdiction anywhere
1n the World

Any appomnted Director may call a Directors’ meeting by giving notice of 2 meeting to the other
appomnted Directors and any such notice must state the proposed date, tme, location and subject
matter, and where 1t 15 anticipated that Directors participating mn the meeting will not be m the
same place, how 11 15 proposed that they should communicate with each other duning the meeting

i
Such notice of a Directers’ meeting need not be given m writing, but must be communicated to
cach Director 1 a reliable and effective manner and such Director convenig such meeting must
ensure, subject to the urgency of any matter to be decided by the Directors, that as many Directors
as practicable are hikely to be avatlable to participate in it

Notice of a Directors’ meeting need not be given to Directors who waive their entitlement to
notice, prospectively or retrospectively and a Director 1s to be freated as having waived his
entitlement to notice of a meeting 1f they have not supplied the company with the information
necessary to ensure that they recerve the notice before the mesting takes place

To be quorate, any meeting of the Board must include at least one Invester Director  If such a
quorum 1s not present within half an hour from the ume appornted for the meeting, or 1f dunng a
meeting such quorum ceases to be present, the meeting shall stand adjoumed to the same day
the next week at the same time and place or at such time and place as determined by the Directors
present at such meeting and the Investor Directors

RESOLUTIONS OF THE BOARD )

Any decision of the Directors must be erther a unanimous decision or a majonty decision
Subject to the Articles, the Directors may take either a unammous decision or a majority decision
on any matter, and may, but need not, take any decision at a Directers’ meeting

The Directors take a unamimous decision when they all indicate to each other that they share a
common view on a matter A unanimous decision may be taken without any discussion between
Directors and may (but need not necessanly) take the form of a resolution 1n wniting, copies of
which have been signed by each Director

A majority decision must include at least one Investor Director being in favour of the decision

A majonty decision may be made without a Directors’ meeting and such decision 15 taken 1f a,
Director has become aware of a matter on which the Directors need to take a decision and 1f that
Director has made the other Directors aware of the matter and the decision and 1f the Directers
have had a reasonable opportunity to communicate their views on the matter and the deciston to
each other and a majority of those Directors, including at least one Investor Director, vote m
favour of a particular decision on that matter

If, however, a Director is aware that consultation with the other Directors will make 1t 1mpossible
to take a particular decision as soon as the company’s business requires then that Durector may
decide not to communicate with that other Director n relation to that decision before 1t 1s taken,’
but must communicate any such decision and the deciston not to communicate to all the other
Directors as soon as 1$ practicable and no later than 18 hours afier the decision, explaiming the
reasons for both the decision and the decision not to commumcate

if a Director states that he does not wish to discuss or vote on a particular matter, the Directors
may choose not to communicate with that Director in relation to decisions to be taken on that
matter
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Directors participating n the taking of a majonty decision (otherwise than at a Directors’
meeting) may be 1n any location anywhere 1n the World and may participate at different times and
may communicate with each other by any means :

QUORUM

No majority decision {other than a decision to calt a Directors’ meeting or a general meeting) shall
be taken by the Directors unless a quorum participates m the decision-making process

The quorum for Directors’ decision-making may be fixed from time to time by a decision of the
Directors, but in any case shall not be less than two Directors and include at ieast one Investor
Director, and unless otherwise so fixed shall be two Directors including at least one [nvestor.
Director and 1f the number 1s not satisfied the Directors may not take any mayonity decision other
than to adjourn the meeting, or to cali a general meeting so as to enable the shareholders to
appoint further Directors

APPOINTMENT OF CHAIRMAN

The Directors may appomnt one of their number to chair all of the processes by which a majonty
decision may be taken, or a particular process, or processes of a particular type (such as Directors”
meetings), by which a majonty decision may be taken and any such Director so appointed shall be
known as the chairman :

The Directors may terminate the chairman’s appointment at any time

If the chairman 1s net participating mn a Directors” meeting within ten munutes of the time at which
it 1s scheduled to start, the participating Directors must appoint one of themselves to chair it 1n the
appotntee’s absence

The Charrman shall have a second or casting vote m the case of an equality of votes which may

only be exercised by him to maintan the status quo However, the Directors may make a rule

that 1f a mayonty decision 15 to be taken on a matter and equal numbers of Directors hold differing
views on thc matter then the views of the chairman or some other specified Director shall

determine the majornity dectsion which 15 taken on that matter (except that such casting vote rule

shall not apply if the views of the specified Durector are to be disregarded as a result of an actual

or potential conflict of interest and such actual or potential conflict of interest formally recorded

n the minutes of the meetmg)

CONFLICT OF INTEREST

A Drrector shall be entitled to vote in regard to any contract or arrangement in which he s
interested or on any such like matter ansing thereout provided that he declares his interest,
pursuant to S 177, Compantes Act, 2006, and if he votes on any such matter or related matter
then hus vote shall be counted and his presence at the meeting shall be counted in esbmating a
quorum 1n considering any such arrangement or contract whether at a meeting of the Directors or
committee of the Directors The declaration of any interest by a Director 1n any contract or
arrangement shall be formally recorded in the minutes of the meeting

No requirement exists to declare an interest in the case of the following permitted causes which
shall remain exempt
-a guarantee given, or to be given, by or to a Director 1n respect of an obligation incurred by or
on behalf of the company or any of 1ts subsidianes,
-subscription, or an agreement 10 subscribe, for shares or other securities of the company or any
of 1ts subsidianes, or to underwrite, sub-underwrite, or guarantee subscription for any such
shares or secunties, and
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-a contract about benefits for employees and Directors or former employees and Directors of the

company or any of 1ts subsidianies which does not provide special benefits for Directors or
former Directors

in determining the right of a Director to vote the question shall be referred to the chairman of the
meeting whose ruling in relation to any Director other than the chairman shall be conclusive and
formatlly recorded in the minutes of the meeting

Such notice need not be given where a Director 15 not aware or have knowledge of any such
proposed transaction or arrangement, where no conflict of interest has ansen, where the Board 1s
already aware of any such proposed transaction or arrangement or where such transaction or
arrangement relates to his terms or conditions of service

in the event that any such declaration 1s inaccurate or incomplete, or becomes so by way of the
change and nature of events, then a further declaration must be made based upon the changed
circumstances

MINUTES OF BOARD MEETINGS

The Directors shall ensure that the company keeps a record in writing of every unammous or
majority decision taken by the Directors for at least ten years from the date of the decision
recorded 1n 1t and shall maintain such minutes in a book properly designated for such purpose and
shall convey copies of such documents i any mannet they may see fit

Shareholders shall have the nght to recewve copies of board minutes and all supporting
information or presentations made to the board

REMUNERATION OF DNRECTORS & EXPENSES

A Durector shall be entitled to remuneration for their services to the company as Directers and for
any other service which they undertake for the company and such remuneration may meclude
terms and conditions relating the payment of a pension, allowance or gratwity and or any death,
sickness or disability benefits as may be determined by the board from time to time and any such
Directors’ remuneration shall accrue on a daily basis

The company may pay any such reasonable expenses approved n advance and in writing whlchi
the Directors properly ncur m connection with the exercise of their powers and the discharge of
their responsitihities in relation to the company

DIRECTORS DUTIES OF OFFICE

A Director of the Company (including every appointed altemate Director) shall be subject to the
general duties as specified 1n S 171 - 177, Compames Act, 2006, which shall at all times be owed
by every Director to the Company

Every appomted Director shalt at all times in the exercise of the powers and duties of his office
and otherwise —
- Act within the powers of the registered constitution of the Company and only exercise
such powers for the true purpose for which they have been conferred upon hum
- Act n good faith with the object of promoting the furtherance and success of the
Company for the benefit of 1ts Shareholders, employees, the communities in which 1t 1s
established and 1n which 1t operates, and to further good relations between 1ts supphers
and customers, to act reasonably and fairly between Shareholders and to promote the
reputation, success and understanding of the company
- Exercise independent judgement where appropriate
- Exercise at all tmes reasonable care, skil and diligence n the exercise of the powers of
his office '
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- Avoud any direct or indirect conflict of interest with the interests of the Company,
except where such transaction or arrangement with the Company which has been:
authonsed following declaration of interest made to the Board under article 8
provided that such anthorisation and approval 1s made by a majonty of the Board
without the vote of the Director(s) subject of the declared interest and without counting
him 1n declaring a quorum for a meeting of the Board or any other such interested
Drrector

- Refuse any direct or mdirect benefits ansing or resulting from (whether directly or
indirectly) his position as a Director (or otherwise) or 1n relation to any other position
or office held by him within the Company from a third or other party and which would
be conferred as a result of um agreeing, undertaking, assisting, facilitating or omitting
to undertake any actton as a Director which may normally be expected of him 1n the
nomal course of lus duties except where such benefit cannot reasonably be regarded as
having denved from hus position or office

- Declare the nature and extent of any interest mm any proposed transaction or
arrangement with the Company and any such declaration may be made by way of
written notice to the Board of Directors, at a meeting of the Board or by way of written
notice under § 184, 2006 Act or by way of general notice under S 185, 2006 Act
before any such transaction 15 entered into

14 APPOINTMENT OF ALTERNATE DIRECTORS

a  An appointed Director of the Company shall be entitled to appownt an alternate Director in order to
attend and vote at any meeting of the Board of Directors or a commuttee of the Directors at which
the appointing Director 15 unable to attend Such alternate Director may represent more than one
Director but in determining a quorum present at any meeting of the Directors shall only be
counted as a single Director but nevertheless shall be entitled to cast one vote for each of the
Durectors for whom he 15 appointed as an alternate Director

b The appointment of an alternate Directer shall be approved by the Board of Directors prior to an
alternate Director’s appointment being effective and to fum taking up any such dutics and he shall
not be entitled o any remuneration other than the reimbursement of his reasonable expenses

15 DIRECTORS' BORROWING POWERS

a  The Directors shail be empowered (whether expressly or imphedly) to exercise in pursuance of us
objects and powers all of the borrowing powers of the Company,

b to negotiate credit faciities and credit lmes from supphiers and other commercial and non -
commercial bodies and o delegate such negottating powers to other officers and employees of the
Company

¢ to botrow and secure the payment of any and all such moneys loaned to the Company 1n any form’
of currency by guarantees or any other form of appropriate secunity

d to guarantee the fulfilment of any and all such obligations and the performance of any such
contract or other obligations entered into on behalf of the Company, and,

¢ to 1ssue any redeemable share capital, loan or debenture stock and debentures and to charge and
mortgage any and all of the assets and property and uncalled capital of the Company

16 APPOINTMENT OF COMPANY SECRETARY ;

a  Pursuant to the provisions of S 270, Compames Act, 2006, the Company may appoint an officer
or person as 1ts appoinied Company Secretary but if no such person 1s so nominated any duty that
may normally be required to be done by a Company Secretary may be undertaken by either a
Director or a person authorised generally or specificaliy by the Directors
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Where no Company Secretary 15 appointed any person auwthonsed to undertake the duties of a
Company Secretary shall in the view of the Directors be of sufficient competence or expenience to
undertake such role and the Directors shall in making any such appointment take into account the
extensive duties and requirements on the Company under the Companies Acts, 1985 - 2006 and
supporting statutory instruments

ADOPTION OF COMPANY SEAL

The Company may adopt a seal which shall then be deemed to be the common seal of the
Company

A seal once formally adopted may only be used under the authonty of the Board of Directors or a
commuttee of the Board appointed, authonised and empowered by 1t to execute all and any such,
documentation requiring such use of the seal on behalf of the Company Every document to which
the seal 15 so affixed shall be signed by at least one Director and the Company Secretary or two
Directors of the Company, unless the Board at a meeting of the Directors shall have otherwise

determined The obligation to seal share certificates shall not apply 1f the Company has not
adopted a seal

The Company shall be entitled to have an Official Seal for use abroad 1n a foreign ternitory or
Junischction Such power to use the seal shall be vested n the Board of Directors who may
authorise any person within a foreign yurisdiction to use the seal on behalf of the Company

ALLOTMENT QF SHARES }

The power of the Directors to allot shares or securities on behalf of the Company shall be hmited
to a maximum number of 100,000,000 Ordinary Shares of £0 01 (1 Op shares) and this shail
constitute a restriction by virtue of this article and not by way of any statutory provision Any
shares that the Directors seek to allot may only be allotted on the basts of current pre-emption
rights, which may be suspended for any period that the Shareholders seck fit by way of the
passing of a special resolutton

No share shali be allotted for less than the aggregate of 1ts nominal value and any premium to be:
paid to the company for 1ts 1ssue

Shares shall be allotted or dealt with by the Board of Directors in any manner that they shall see
fit and as governed by these Articles The Board shall have the power to allot any such shares,
convert any issued secunties mto shares of the Company and grant any appropnate rights to
subscribe for such shares under the authonity granted to them by S 551, 2006 Act for the period of
five calendar years from the date of adoption of the Articles of association of the Company Such
authority of the Board of Directors to allot shares and deal with the shares within their powers of
aliotment may only be renewed, revoked or varied by Company by way of the passing of an
Ordinary Resolution 1 General Meeting Pursuant to Ss 570 and 573, 2006 Act, the authority of
the Board 1s conferred as 1if S 561(1), 2006 Act, were not apply to the Company

The Board shall be empowered to honour any and all such agreements made within the five year'
calendar period even though the time of actua! allotment and granting of any such nghts may
actually be effected outside of the five year period

Any application for an allotraent of shares to be 1ssued shall be made 1n wniting and addressed to
the Company at 1ts registered office address

PRE-EMPTION RIGHTS

Whensoever the Board proposes to allot any shares over and above the first 466,073 Ordinary
£0 01 shares to be allotted within their powers then {(unless the Company shall by way of a special
resolution passed i a general meeting of the Company shall have otherwise determined) the

1
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Company shall first offer any and all such shares to all of the exisung shareholders by way of an.
offer made 1n writing to them at the address recorded 1n the register of Shareholders

Such letter of offer shall offer all such shares proposed to be 1ssued to the existing shareholders
(offeree) 1n the same proportion (or as near to) as the number of existing shares held by them

Such offer shall set a limiting pertod 1n which such offer must be accepted (in whole or in part,
being the prescnibed peried of not earlier than 14 calendar days ), in which the offeree shall be
given time to accept the offer

If no acceptance 15 forthcoming from the offeree within the penod allowed, then those shares shall,
then subsequently be offered in the same manner to those Shareholders accepting therr offer
within the prescribed period and allocated pro-rata based on the relative existing shareholdings of
those shareholders accepting within the prescribed period

Any such shares offer for shares not so accepted within the prescnibed 14 calendar day penod
shall only then be under the control of the Directors who shall be empowered to allot and deal
with all such shares 1n the manner prescnibed in clause 18 (¢} Any and all such shares not capable
of being offered except by way of a fraction of an issued share shall remamn under the control of
the Board of Directors

The authority of the Board of Drrectors to allot and deal with all and any such shares shall at all}
times be subject to renewal by the Company in General Meeting {unless dispensed with by the
provisions of 8 551 (8), 2006 Act)

The provistons of Articles 19 shall not apply to

(a) options to subscribe for Ordiary Shares under any employee share option plan put in
place with [nvestor Director Consent,

(b} new Shares 1ssued in consideration of the acquisition by the Company of any company or
business which has been approved in writing by the Board and Founding Investors,

(¢) new Shares which Shareholders have agreed in writing should be issued without
complying with the procedure set out 1n thus Article 19,

(d) new Shares 1ssued as a result of a bonus 1ssue of shares which has been approved in:
writing by the Shareholders

SHARE CERTIFICATES and ADHERANCE TO ARTICLES

Any person or corporate body becoming a Shareholder of the Company by way of becoming the
holder of any shares in the capital of the Company shall be entitled to be 1ssued with, no later than
a period of two calendar months after lodgement and approval of a stamped stock transfer form or
by way of a completed allotment, 1o recetve one share certificate for all of his shares of each class
or several certificates each for one or more of his shares upon the payment of such sum as the
Board may determine shall be reasonable after each first certificate '

No share transfer shall be approved by the Board or recorded 1n the register of Shareholders until
such time as a stamped stock transfer form s presented to the Company

A share certificate shall only be required to be sealed when the Company has formally adopted a
seal as the common seal of the Company

Amy person or corporate body becoming a Shareholder of the Company by way of becoming the
holder of any shares in the capital of the Company shall be deemed to have read and agreed to n
full these Articles of the Company as filed, and as duly amended by the Board and the Company’s’
Shareholders from time to time The Company may 1n 1ts sole discretion ask a Shareholder to sign
a Deed of Adherence to this effect, and such Shareholder shall retumn to the Company the
executed Deed of Adherence within 14 days I[n the event the Sharcholder fals to do so, the
Shareholder shall be deemed to have served upon the Company a Transfer Notice, which shall be
dealt with as per Article 31 (Transfer of Share Subject to Pre-Emption Rights)
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21 PROCEDURES AND CONVENTION OF GENERAL MEETINGS

All meetings duly convened and held by the Company {other than the Annual General Meeting)
shall be referred to as an Extraordinary General Meeting of the Company

The company may convene a general meeting anywhere in the World and 1o determining whether
a quorum 1s present two or more persons who are not 1n the same geographical locahion as each
other may be deemed to be attending such general meeting if their circumstances are such that 1f
they have and arc able to exercise the rights to speak and vote at that meeting by way of being in
a positton to communicate to all those attending the meeting on the business of the meeting

The Directors may make whatever arrangements they consider appropriate to enable those
attending a general meeting to exercise their nghts to speak or vote at 1t and in doing so they shall’
have regard to the legitimate nterests of the company, individual Shareholders and others
attending the meeting 1n the efficient despatch of the business of the meeting

Any notice 1ssued by the Company convening any such General Meeting shall comply with the
Act thereby notifymg Sharehelders of their rights to appoint proxies at any such meeting All and
any other notices and commumecations relating to any General Meeting of the Company and
which any Shareholder 15 entitled to receive shall also be sent to the appointed Auditors or
Accountants for the time being of the Company

Provided that a Sharcholder has given prior consent to the Company in writing and provided an
effective and correct address to which such notice may be sent, then the Company shall be
empowered to give notice communicated to him by a legible form of electronic transmission,
being all and any form of electrical or electronic commumcation whether by electric, electro-
magnetic, ¢lectro-optical or any other like or similar method of transmission and in the event that
any such communication 1s made by such method, notice shall be deemed to have been served on
the Shareholder on either the date that such electronic communication was effected or on the
actual date that 1t was physically delivered to the Shareholder, whichever date shall be the earliest

The Company shall not transact any business at any General Meeting unless a quorum 1s present
and a quorum shall compnse of at least two Founding Investors entitled to attend and vote upen
the business to be transacted, each such person bemng an actual Sharcholder of the Company or a+
proxy for a Shareholder or a duly authorised representative of a corporation 1f such a quorum 1s
not present within half an hour of the time set for any such adjourned meeting then the meeting
may be dissolved thereafier

All and any decisions taken n a General Meeting of the Company or by way of a wntten
resolution shall be deemed to be effective and all and any such decisions so made shall be
recorded 1n wnting and entered into and maintamed in the minute book of the Company, being the
dedicated book held and maintained by the Company for such purpose

No resolution may be passed if such resolution requres the casting vote of the Chairman who
shall not exercise such vote other than to maintain the status que )

If any votes shall be counted which ought not to have been counted or which might have been
rejected, the ercor shall not vitiate the resolution unless i 1s pointed out at the same meeting and
not, in that case, unless m the opinion of the Chairman the error 1s of a sufficient magmitude as to
vitiate the resolution

On a show of hands every Shareholder being an mdividual and present or (being a corporation) 15
present by a duly authorised representative then (unless he 1s limseif a Shareholder entitled to
vote) then every person attending as a Shareholder or & proxy shall have one vote on a show of
hands and one vote on a poll (subject to any restrictiens attaching to the share class) ,
Al onginal signed notices of meeting and other papers relevant to the convemng and proceedings

of such meetings shall be held and maintamed with the statutory books of the Company

_—._\
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1 No business other than the appointment of the chairman of the meeting 15 to be transacted at a
general meeting if the persons attending 1t do not constitute & quorum

m If the Directors have not appointed a charman, or 1f the chairman 1s not present within ten
minutes of the time at which a meeting was to start then the Directors present or 1f no Directors
are present, the meeting 1tself must appoint a Director or Shareholder to chair the meeting, and the
appomtment of the chairman of the meeting must be the first busmess of the meeting and such
appointee shall be referred to as the “the chairman of the meeting”

22 RIGHT TO ATTEND AND VOTE AT GENERAL MEETINGS
a. Sharcholders may attend and speak al general meetings

b Directors may attend and speak at general meetings, whether or not they are Shareholders and the
chairman of the meeting may permit other persons who are not Shareholders of the company or
otherwise entitled to exercise the rights of Shareholders n relation to general meetings to attend
and speak at a general meeting

23 ADJOURNMENT OF GENERAL MEETINGS

]
'

a If the persons attending a general meeting within half an hour of the time at which the meeting
was due to start do not constitute a quorum, the chairnan of the meeting must adjourn 1t

b  The chairman of the meeting may adjourn a general meeting at which a quorum 1s present 1f—
(2) the meeting consents to an adjournment, or
(b) 1t appears to the chairman of the meeting that an adjournment 15 necessary to protect the
safety of any person attending the mecting or ensure that the business of the meeting s
conducted 1n an orderly manner

¢ The chairman of the meeting must adjourn a general meeting at which a quorum 1s present 1f he 1s |
directed to do so by the meeting

d  When adjourning a general meeting the chairman must—
(a) either specify the time and place to which 1t 15 adjourned or state that 1t 15 to continue at a
time and place to be fixed by the Directors, and
(b) have regard to any directions as to the time and place of any adjournment which have been
given by the meeting

¢ If the continuation of an adjourned meeting 15 to take place more than 14 days after 1t was
adjourned, the company muslt give al least 7 clear days’ notice of it to the same persons to whom
notice of the company’s general meetings 15 required to be given containing the same information
which such notice 15 required to contain No business may be transacted at an adjourned general
mesting which could not properly have been transacted at the meeting i1f the adjournment had not
taken place

24 VOTING AT GENERAL MEETINGS

a. Subject to the class nghts of cach share as specified in the Articles, every sharcholder shall have
the right to one vote per each share held subject 1o the class rights of such shares as are
determined in the Articles

b A resolution put to the vote of a general meeting must be decided on a show of hands unless a poll
1s taken on 1t 1n accordance with the Articles

¢ No objection may be raised to the qualification of any person voting at a general meeting except

at the meeting or adjourned meeting at which the vote objected to 1s tendered, and every vote not /4%
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disallowed at the meeting 15 vahd Any such objection must be referred to the chairman of the,
meeting whose decision 1s final and binding

A poll on a resolution may be demanded—

(e) nadvance of the general meeting where 1t 1s to be put to the vote, or

(b) at a general meeting, either before a show of hands on that resolution or immediately after
the result of a show of hands on that resolution 1s declared

A poll may be demanded by—

(a) the chairman of the meeting,

{b) the Directors,

{c) ™o or more persons having the night to vote on the resolution, or

(d) a person or persons representing not less than one tenth of the total voting nights of all the
Shareholders having the night to vote on the resolution

Demand for a poll may be withdrawn 1f—
(a) the poll has not yet been taken, and
(b) the chairman of the meeting consents to the withdrawal

A poll must be taken immediately and in such manner as the chairman of the meeting directs

If any votes shall be counted which ought not to have been counted or which mught have been
rejected, the error shall not vitiate the resolution unless 1t s pointed out at the same meeting and®
not, 1n that case, unless in the opimon of the Charrman the error 15 of a sufficient magnitude as to
vitiate the resolution

PROXY NOTICES

Proxies may only validly be appointed by a notice 1n writing {a “proxy notice™) which—

(a) states the name and address of the Shareholder appointmg the proxy,

(b) dentifies the person appointed to be that Sharcholder’s proxy and the general meeting 1n
relation to which that person 1s appotnted,

{c) 1s executed by or on behalf of the Shareholder appomnting the proxy, and

(d) 15 delivered to the company in accordance with the Articles and any nstructions contained 1n
the notice of the general meeting to winch they relate

The company may require proxy notices to be delivered in a particular form, and may specify

different forms for different purposes Proxy notices may specify how the proxy appointed under

them 15 to vote (or that the proxy 1s to abstain from voting) on one or more resolutions Unless a

proxy notice indicates otherwise, 1t must be treated as—

(a) allowing the person appomnted under it as a proxy discretion as to how to vote on any
ancillary or procedural resolutions put to the meeting, and

(b) appointing that person as a proxy In relation to any adjournment of the general meeting to,
whuch 1t relates as well as the meeting itself

A person who 1s entitled to attend, speak or vote (either on a show of hands or on a poll) at a
general meeting remains so entitled 1n respect of that meeting or any adjournment of i, even
though a valid proxy notice has been delivered to the company by or on behalf of that person

An appointment under a proxy notice may be revoked by delivering to the company a notice given

by or on behalf of the person by whom or on whose behalf the proxy notice was given A notice

revoking a proxy appointment only takes effect 1f 1t 15 delivered before the start of the meeting or

adjourned meeting to which it relates If a proxy notice 1s not executed by the person appointing

the proxy, it must be accompamed by wntten evidence of the authonty of the person who!
executed 1t to execute 1t on the appointor’s behalf




26

27

28

17

AMENDMENTS TO RESOLUTIONS

An ordinary resolution may be amended if —

(a) notice of the proposed amendment 1s given to the company m wnting by a person entitled to
vote at the general meeting at which 1t 1s to be proposed 48 hours before the meeting 15 to
take place {or at such other tsme as the chairman of the meeting may direct), and

(b) the proposed amendment does not, 1n the reasonable opimon of the chairman of the meeting,
matenally alter the scope of the resolution

A special resolution may be amended 1f—

(a) the chairman of the meeting proposes the amendment at the general meeting at which the
resolution 15 to be proposed, and

(b) the amendment does not go beyond what 15 necessary to correct an obvious error in the
resolution

If the charrman of the meeting, acting in good faith, wrongly decides that an amendment to a
resolution 15 out of order, the charrman’s error does not invalidate the vote on that resolution

NOTICES

Subject to the provisions of these Articles—

(a) anything sent or supplied by or to the company under the Articles may be sent or supphed in
any way 1n which the Companies Act 2006 provides for documents or information to be sent
ot supplied by or to the company for the purposes of the Compames Acts, and

(b) any notice or document to be sent or supplied to a Director 10 connection with the taking of
decisions by Directors may also be sent or supplied by the means by which that Director has
asked to be sent or supphied with such notices or documents for the time bemg

A Director may agree with the company that notices or documents sent to that Director 1n a
spectfied manner (including by way of e-mail and other electronic communication) are to be
deemed to have been received within a specified time of their being sent, and for the specified
time to be less than 48 hours

Any commumcatton sent to a Shareholder under the Articles must be sent to the Sharcholder’s

address as recorded 1n the register of Shareholders, unless—

(a) the Sharcholder and the company have agreed that another means of communication may be
used, and

(b) the Shareholder has supplied the company with the mformation it needs 1n order to be able to
use that other means of communication

Any communication sent 1o a Director must be sent to the Director’s address as recorded in the”

register of Dhrectors unless—

(a) the Sharcholder and the company have agreed that another means of communication may be
used, and

(b) the Shareholder has supplied the company with the information 1t needs in order to be able to
use that other means of communication

INSPECTION OF BOOKS AND RECORDS

Except as provided by law or authorised by the Directors or an ordinary resolution of the,
company, no person {other than an authorised officer of the Crown) 15 entitled to 1nspect or take'
copies any of the company’s books or records or documents merely by wvirtue of being a
Shareholder of the company

fe
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TRANSFERS OF SHARES (GENERAL) '

Reference to the transfer of a Share includes the transfer or assignment of a beneficial or other
interest tn that Share or the creation of 2 Trust or Encumbrance over that Share and reference to a
Share includes a benefictal or other interest in a Share

No Share may be transferred unless the transfer 1s made 1n accordance with these Articles

Any proposed transfer of Shares, stock or debentures in the capital of the Company shall be
presented on the prescribed form, be correctly executed and shall have the appropriate stamping
duty due (1f any) paid thereon prior to presentation to the Company, together with any share!
certificate for cancellation or an appropnate form of mdemmity No more than one class of share
shall be transferred on each prescribed form

The Directors shall have absolute discretion to dechne to register the proposed transfer of any

shares n the capital of the Company without being required to give any reason or explanation

thereof (and shall decline any such proposed transfer where such transfer is not presented on the

appropnate stock transfer form with the correct stamp duty properly paid or lacking the original

share certificate or form of indemnity) and shall further be entitled to dechine to give any reason or .
explanation thereof on any formal request for such reason being recerved Notice of any refusal to
register any such proposed transfer shall be sent to both the transferee at the address recorded 1n |

the register of Shareholders and the address of any presenter of such documents of transfer within ' '
one month after the date upon which the documents of transfer were presented to the Company

The Directors may refuse to regster a transfer 1f 1t 15 a transfer of a share to a bankrupt, a minor or
a perscn of unsound mind and under care or supervision of the state or a mental health
practitioner

If a Shareholder transfers or purports to transfer a Share otherwise than in accordance with these

Articles he will be deemed immediately to have served a Transfer Notice 1n respect of all Shares
held by him

To enable the Dhrectors to deternune whether or not there has been any disposal of shares in the
capital of the Company (or any nterest 1n shares in the capital of the Company) 1n breach of these
Articles the Directors may, with Investor Director Consent, require any holder or the legal
personal representatives of any deceased holder or any person named as transferee 1n any transfer
lodged for registration or any other person who the Directors or the lnvestor Directors may
reasonably believe to have information relevant to that purpose, to furmsh to the Company that
nformation and evidence the Directors may request regarding any matter which they deem
relevant to that purpose, including (but not limited to) the names, addresses and interests of all
persons respectively having interests in the shares in the capital of the Company from tume to time
registered 1n the holder's name If the mformation or evidence 1s not provided to enable the '
Directors to determine to their reasonable satisfaction that no breach has occurred, or where as a
result of the information and evidence the Directors are reasonably sanisfied that a breach has
occurred, the Directors shall mmediately notify the holder of such shares in the capital of the
Company 1n writing of that fact and the following shalt occur
{(a) the relevant shares shall cease to confer upon the holder of them (or any proxy) any rights
(1) to vote whether on a show of hands or on a poll and whether exercisable at a general
meeting of the Company or at any separate meeting of the class in question provided that
such nights shall not cease 1f as a result of such cessation the Company shall become a
Subsidiary of an Investor, or
(n) to receive dividends or other distributions otherwise attaching to those shares or to any
further shares 1ssued 1n respect of those shares, and .
(b) the holder may be requured at any time following receipt of the notice to transfer some or all of
its Shares to any person(s) at the price that the Directors may require by notice in writing to that
holder

The nights referred to 1n (a) above may be remnstated by the Board subject to Investor Director

written consent and shall in any event be remnstated upon the completion of any transfer referred to
1 (b) above
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In any case where the Board may require a Transfer Notice to be given 1n respect of any Shares, 1f

a Transfer Notice 1s not duly given wittnn a peniod of 10 Business Days of demand being made, a

Transfer Notice shali be deemed to have been given at the expiration of that period  If a Transfer

Notice 15 required to be given or 15 deemed to have been given under these Articles, the Transfer

Notice will be treated as having specified that

(a) the Transfer Prnice for the Sale Shares will be as agreed between the Board (any Director
with whom the Setler 15 connected (within the meaning of section 346 of the Act) not voting)
and the Seller, or, faling agreement within five Business Days after the date on whrch the
Board becomes aware that a Transfer Notice has been deemed to have been given, will be
the Fair Value of the Sale Shares, and

{b) the Seller wishes to transfer all of the Shares held by 1t

Any transfer of a Share by way of sale which 1s required to be made under Articles 30 (Transfer
of Share Permaitted) or Article 31 (Transfer of Shares Subject to Pre-emption Rights) or Article
32 (Compulsory Transfer General) or Article 33 (Compulsory Transfer Employees) or Article 36
{Drag Along Rights) inclusive, will be deemed to include a warranty that the transferor sells with
full title guarantee

TRANSFER OF SHARES PERMITTED

A Shareholder (the "Ongmnal Shareholder”) may transfer all or any of s or its Shares to a
Permitted Transferee without restriction as to price or otherwise

Where under the provision of a deceased Sharcholder’s will or laws as to intestacy, the persons
legally or beneficially entitled to any Shares, whether immediately or contingently, are Permitted
Transferees of the deceased Shareholder, the legal representative of the deceased Shareholder may
transfer any Share to those Permitted Transferees, in each case without restriction as to price or
otherwise Shares previously transferred as permitted by this Article 30b may be transferred by
the transferee to any other Permutted Transferee of the Original Shareholder without restriction as
to price or otherwise

A transfer of any Shares with prior wnitten Board consent and wnitten Invesior Director consent
may be made without restriction as to price or otherwise and each transfer shall be registered by
the Drrectors

Trustees may (1) transfer Shares to a company m which they hold the whole of the share capital
and which they control {2 "Qualifying Company”) or (u) transfer Shares to the Onginal
Shareholder or to another Permitted Transferee of the Original Shareholder or (1) transfer Shares
to the new or remaining trustees upon a change of Trustees without restrictions as to price or
otherwise

No transfer of Shares may be made to Trustees unless the Board 1s satisfied

(2) with the terms of the trust instrement and 1n particular with the powers of the trustees,

(b) with the 1dentity of the proposed trustees,

{c) the proposed transfer will not result 1n 50% or more of the aggregate of the Company's
equity share capital being held by trustees of that and any other trusts, and

(d) that no costs incurred 1n connection with the setting up or admmistration of the Farmly Trust
1n question are to be paid by the Company

If a company to which a Share has been transferred under Article 30d, ceases to be a Qualifying
Company 1t must within 5 Business Days of so ceasing, transfer the Shares held by 1t to the
Trustees or to a Qualifying Company {and may do so without restriction as to price or otherwise)
failing which 1t will be deemed to have given a Transfer Notice 1n respect of such Shares

If a Permutted Transferee who 15 a spouse or Civil Partner of the Ortginal Shareholder ceases to be
a spouse ar Civ1] Partner of the Oniginal Shareholder whether by reason of divoree or otherwise he
must, within 15 Business Days of so ceasing either
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(a) execute and deliver to the Company a transfer of the Shares held by him to the Onginal
Sharcholder (or to any Permitted Transferee of the Original Shareholder) for such
consideration as may be agreed between them, or

(b) give a Transfer Notice to the Company 1n accordance with Article 31b,

failing which he shall be deemed to have given a Transfer Notice

On the death (subject to Article 30b), bankruptey, liqudaton, administrator or administrative
recewvership of a Permitted Transferee (other than a joint holder) his personal representatives or
trustee in bankruptcy, or its liqumdator, admmstrator or admimistrative receiver must with 1n 5.
Business Days after the date of the grant of probate, the making of the bankruptcy order or the
appomntment of the hquidator, administrator or the administrative receiver execute and deliver to
the Company a transfer of the Shares held by the Permitied Transferee without restriction as to
price or otherwise The transfer shall be to the Ongmal Shareholder 1f still hiving (and not
bankrupt or i liquidation) or, if so directed by the Original Shareholder, to any Permtted
Transferee of the Onginal Shareholder [f the transfer 1s not executed and delivered within 5
Business Days of such pertod or 1f the Original Shareholder has died or 15 bankrupt or 15 1n
hquidation, the personal tepresentative or trustee in bankruptcy or hquidator will be deemed to
have given a Transfer Notice

TRANSFER OF SHARES SUBJECT TO PRE-EMPTION RIGHTS

Save where the provisions of Articles 30 (Permutted Transfers), 37 (Mandatory Offer on Change
of Control) , 35 (Tag Along) and 36 (Drag Along) apply, any transfer of Shares by a Shareholder
shall be subject to the pre-emption rights contained wn this Article 31

A Shareholder who wishes to transfer Shares (a "Seller”) shall, except as otherwise provided m
these Articles, before transferring or agreemng to transfer any Shares give notice in wnting (a
"Transfer Notice") to the Company specifying

(a) the number of Shares which he wishes to transfer (the "Sale Shares™),

{b) 1f he wishes to sell the Sale Shares to a third party, the name of the proposed transferee,

(¢) the price (in cash and/or other benefits) at which he wishes to transfer the Sale Shares (which
will be deemed to be Fair Value of the Sale Shares if no cash price 15 agreed between the
Seller and the Board (including the Investor Directors) (the "Transfer Price"), and

(d} whether the Transfer Notice 1s conditional on all or a specific number of the Sale Shares
being sold to Shareholders

Except with the written consent of all the Directors, no Transfer Notice once given or deemed to
have been given under these Articles may be withdrawn

A Transfer Notice constitutes the Company the agent of the Seller for the sale of the Sale Shares
at the Transfer Price

As soon as practicable following the later of

(a) receipt of a Transfer Notice, and

(b} 1n the case where the Transfer Price has not been speaified or the Transfer Notice 1s deemed
to have been served, the determmation of the Transfer Price under Article 34,

the Board shall offer the Sale Shares for sale to the Shareholders 1n the manner set out n Article

31f (First Pre-emptive Offer) and Article 31g (Second Pre-emptive Offer) and Article 31h

{Completion of Transfer of Sale Shares) Each offer musi be 1n wnting and give details of the

number and Transfer Price of the Sale Shares offered

First Pre-emptive Offer

The Sale Shares shall be offered first to Sharcholders on the following basis

(a) As a first offer, the Board shall offer the Sale Shares specified i the offer to all shareholders
other than the Seller (the "Continuing Shareholders”) inviting them to apply in writing
within the pertod from the date of the offer to the date 15 Business Days after the offer

(inclusive) (the "First Offer Period™ for the maximum number of Sale Shares they wish to
buy
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(b) If, at the end of the First Offer Peniod, the number of Sale Shares applied for 15 equal to or
exceeds the number of Sale Shares, the Board shall allocate the Sale Shares to each
Continuing Shareholder 1n the proportion (fractional entitlements being rounded to the
nearest whole number) which s existing holding of Shares bears to the total number of
Shares held by those Continuing Sharcholders who have applied for Sale Shares, but no
allocation shall be made to a Shareholder of more than the maximum number of Sale Shares
which he has stated he 15 willing to buy

(c) If not all Sale Shares are allocated in accordance with Article 12 7(b) but there are
applications for Sale Shares that have not been satisfied, then those Sale Shares shall be
considered Surplus Shares and allocated to the relevant applicant(s) i accordance with the
procedure set out 1n Article 31g below

(d) 1If at the end of the First Offer Penod, the number of Sale Shares applied for 15 less than the
number of Sale Shares, the Board shall allocate the Sale Shares to the Continuing
Shareholders 1n accordance with their apphcations and the balance (the "Surplus Shares")
will be dealt with 1n accordance with Article 31g below

Second Pre-emptive Offer

At the end of the First Offer Period, the Board shall offer the Surplus Shares to all the Continuing

Sharcholders inviting them to apply in writing within the penod from the date of the second offer

to the date 15 Business Days after the date of the offer (inclusive) (the "Second Offer Period"} for

the maximum number of the Surplus Shares they wish to buy

(a) If, at the end of the Second Offer Pertod, the number of Surplus Shares applied for exceeds
the number of Surplus Shares, the Board shall allocate the remaining Surplus Shares to each
Continming Shareholder in the proportion (fractional entiilements bemg rounded to the
nearest whole number) which his existing holding of Shares bears to the total number of
Shares (including Sale Shares) held by those Continuiing Shareholders who have apphied
during the Second Offer Period for Surplus Shares, but no allocation shall be made to a
Sharcholder of more than the maximum number of Surplus Shares which he has stated he 15
willing to buy

(b) If, at the end of the Second Offer Period, the number of Surplus Shares applied for 1s less
than the number of Surplus Shares, the Board shall allocate the Surplus Shares to the
Continuing Shareholders in accordance with their applications and the balance (the "Sale
Shares™) will be offered to any other person 1n accordance with Article 31h below

Completion of Transfer of Sale Shares

The Board shall, when no further offers are required to be made under Articles 311 and 31g above,
give writien notice of allocation (an "Allocation Notice") to the Seller and each Shareholder to
whom Sale Shares have been allocated (an "Applhicant”) specifying the number of Sale Shares
allocated to each Apphcant and the place 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 Sale Shares

Upon service of an Allecation Notice, the Seller must, against payment of the Transfer Price,
transfer the Sale Shares 1n accordance with the requirements specified in it

If the Seller fails to comply with the provisions of Article 311 then
(a) the Charrman of the company or, falling him, one of the Dwectors, or some other person
nominaled by a resolution of the Board, may on behalf of the Seller
- complete, execute and deliver in the Seller’s name all documents necessary to give
effect to the transfer of the relevant Sale Shares to the Apphicants,
- recewve the Transfer Price and give a good discharge for i, and
- subject to the transfer being duly stamped, enter the Applicants n the register of
Shareholders as the holders of the Shares purchased by them, and
(b) The Company shall pay the Transfer Price into a separate bank account in the Company's
name on trust (but without tnterest) for the Seller until he has delivered to the Company hus
certificate or certificates for the relevant Shares (or an indemmity, i a form reasonably
satisfactory to the Board, in respect of any lost certificate)
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The Seller may, within four weeks afler service of the Allocation Notice, transfer those Sale

Shares not subject to the Allocation Notice to any person at a price at least equal to the Transfer
Price

The nght of the Seller to transfer Sale Shares under Article 31k does not apply 1f the Board 15 of

the opinion on reasonable grounds that

(2) the recipient or transferce 1s a person (or a nommee for a person) who the Investor Directors,
determine 1n their absolute discretion is a competitor with {or an Associate of a competitor
with) the business of the Company or wath a Subsidiary Undertaking of the Company,

{b) the sale of the Sale Shares 1s not bona fide or the price 15 subject to a deduction, rebate or
allowance to the transferee, or

(c) the Selter has failed or refused to provide promptly information available to it or him and
reasonably requested by the Board for the purpose of enabling 1t to form the opnion
mentioned above

The restnctions 1mposed by this Article may be waved in relation to any proposed transfer of
Shares with Investor Director Consent and the consent of Shareholders who, but for the walver,

would or might have been entitled to have such shares offered to them in accordance with this
Article

TRANSFER OF SHARES COMPULSORY (GENERAL)

A person entitled to a Share in consequence of the bankruptcy of a Shareholder shall be deemed to
have given a Transfer Notice 1n respect of that Share at a ime determined by the Directors

If a Share remains registered 1 the name of a deceased Shareholder for longer than one year after

the date of his death the Directors may require the legal personal representatives of that deceased

Shareholder erther

{a) 1o effect a Permitted Transfer of such Shares (including for this purpose an election to be
registered n respect of the Permitted Transfer), or

{b) to show to the satisfaction of the Directors that a Permutied Transfer will be effected before
or promptly upon the completion of the admimstration of the estate of the deceased
Shareholder

Ef erther requirement in this Article 32b shall not be fulfilled to the satisfaction of 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 otherwise determme

If a Sharcholder which 1s a company or a Permitted Transferee of that Shareholder, either suffers
or resolves for the appointment of a liquidator, administrator or adminustrative receiver over it or
any material part of 1ts assets, the relevant Shareholder or Permuitted Transferee shall be deemed to
have given a Transfer Notice in respect of all the shares held by the relevant Shareholder and/or
such Permitted Transferee save to the extent that, and at a trme, the Directors may determine

If there 15 a change 1n control of any Shareholder which 1s a company (meanng the right of more
than one half of the mncome or assets of the company has changed or the affairs of the company
are now subject to the wishes of a new person or body corporate), 1t shall be bound at any time, 1f
and when required m wnting by the Directors to do so, to give {or procure the giving in the case
of a nominee) a Transfer Notice in respect of all the Shares registered tn 1ts and their names and
their respective nominees’ names save that, i the case of the Permutted Transferee, 1t shall first be
permitted to transfer those Shares back to the ongmnal Shareholder from whom it received uts
Shares or lo any other Permitted Transferee of the Onginal Shareholder before being required to
serve a Transfer Notice  This clause shall not apply to a Shareholder that 15 an Investor

TRANSFER OF SHARES COMPULSORY (EMPLOYEES)

If any Employee ceases for any reason to be an Employee the relevant Employee shall be deemed
to have given a Transfer Notice in respect of all the Employee Shares on the Effective
Termination Date
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Where the relevant Employee ceases to be an Employee by reason of being a Good Leaver, the
Transfer Price shall be the Fair Value of the Shares The Board n 1ts sele discretion may waive
the Transfer Notice of a good leaver

Where the relevant Employee ceases to be an Employee by reason of bemng a Bad Leaver, the
Transfer Pnce shall be the lower of Fairr Value and the nominal value of the Employee Shares in
respect of
- 80% of the Employee Shares if the Effective Termnation Date 15 within two years of
the Commencement Date,
- 60% of the Employee Shares 1f the Effective Termination Date 15 between two and
three years after the Commencement Date
- 40% of the Employee Shares 1f the Effective Termnation Date 15 between three and
four years after the Commencement Date
- 20% of the Employee Shares if the Effective Termination Date 1s between four and five
years after the Commencement Date
- and in each case for the remainder of such Employee Shares, the Fair Value

For the purposes of this Article, the Priority Rights shall be such that the Employee Shares are

offered n the following order of prionty

(a) to a person or persons nominated by the Board to take the departing Employee’s place
conditionally upon them commencing employment with the Company, and/or

(b) to the Shareholders pro rata to existing holdings, and/or

(c) to any of the existing Employees (other than the departing Employee), and/or

(d) to other participants or potential participants 1n, or trustees of an Employee Share Option
Plan should one exist at the time of departure (other than the departing Employee), andfor

(e) to any other person or persons approved by the Investor Directors and by the Board (other
than the departing Employee), and/or

(N tothe Company (subject always to the provisions of the Act)

All voting nghts attached to Employee Shares held by an Employee (the "Restricted
Shareholder), 1f any, shall at the nme he ceases to be an Employee be suspended unless the
Board and the Investors notify him otherwise

Any Employee Shares whose voting nghts are suspended pursuant te Article 33¢ ("Restricted
Shares") shall confer on the holders of Restricted Shares the night to recerve a notice of and attend
all general meetings of the Company but shall have no right to vote either in person or by proxy
Yoting rights suspended pursuant to Article 33e shall be automatically restored immediately prior
to an IPO If a Restricted Shareholder transfers any Restricted Shares in the Company in
accordance with these Articles all voting rights attached to the Restricted Shares so transferred
shall upon completion of the transfer (as evidenced by the transferee's name being entered 1n the
Company's register of shareholders) automatically be restored

VALUATION OF SHARES

If a Transfer Notice does not specify a Transfer Price or if a Transfer Notice is deemed to have

been served then, upon service of the Transfer Notice or, in the case of the deemed service of a

Transfer Notice, on the date en which the Board first has actual knowledge of the facts giving rise

to such deemed service, the Board shall either

(a) appoint expert valuers 1n accordance with Article 34b (the "Expert Valuers”) to certify the
Fair Value of the Sale Shares, or (if the Fair Value has been certified by Expert Valuers
within the preceding 12 weeks)

(b) specify that the Fair Value of the Sale Shares will be caleulated by dividing any Fair Value
so certified by the number of Sale Shares to which 1t related and multiplying such Fair Value
by the number of Sale Shares the subject of the Transfer Notice

The Expert Valuers will be either
(a) the Auditors, or 1f so specified 1n the relevant Transfer Nobice,
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(b) anindependent firm of Chartered Accountants lo be agreed between the Board and the Seller
or falling agreement not later than the date 10 Business Days after the date of service of the
Transfer Notice, to be appointed by the then President of the Institute of Chartered
Accountants in England and Wales on the application of erther party

The “Fair Value” of the Sale Shares shall be determmed by the Expert Valuer on the following '

assumptions and bases

() valuing the Sale Shares as on an arm's-length sale between a wilhng seller and a willing
buyer,

(b} 1f the Company 1s then carrying on business as a going concern, on the assumption that 1t
will continue to do so,

(c) that the Sale Shares are capable of being transferred without restriction,

(d) valuing the Sale Shares as a rateable proportion of the total value of all the 1ssued Shares
without any premiom or discount being attributable to the percentage of the 1ssued share
capital of the Company which they represent, and

(e} reflect any other factors which the Expert Valuers reasonably believe should be taken nto!
account

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

The Expert Valuers shall be requested to determine the Fair Value within 20 Business Days of
their appointment and to notify the Board of thest determination

The Expert Valuers 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)

The Board will give the Expert Valuers access to all accounting records or other relevant
documents of the Company subject 1o them agreeing such confidentiality provisions as the Board
may reasonably impose

The Expert Valuers shall deliver their certificate to the Company As soon as the Company
recetves the certificate 1t shall deliver a copy of 1t to the Seller Unless the shares are to be sold
under a Transfer Notice which 1s deemed to have been served, the Seller may by notice 1n writing
to the Company within 5 Business Days of the service on hum of the certificate, cancel the
Company's authonity to sell the Sale Shares

The cost of obtaiming the certificate shali be paid by the Company unless
(a) the Seller cancels the Company's authonty to sell, or
(b) the sale 15 pursuant to a Transfer Notice which 15 deemed to have been served, and the
Sale Price certified by the Expert Valuers 15 less than the price (1if any) offered by the
Darectors to the Seiler for the Sale Share before the Expert Valuer was instructed,
1n which case the Seller shall bear the cost

TAG ALONG RIGHTS

No transfer (other than a Permitted Transfer) of any of the Shares held by any shareholder or
group of shareholders acting 1n concert may be made or validly registered 1f 1t 1s 1n respect of
more than 25 per cent of the Shares unless the relevant shareholder(s) (a "Vendor") shall have
observed the following procedures of this Article

After the Vendor has gone through the pre-emption process set out 1n Article 12, the Vendor shall
give to each Shareholder not less than 15 Business Days' notice i advance of the proposed sale (a
"Tag Along Notice™) The Tag Along Notice shall specify the

{a) dentity of the proposed purchaser (the "Buyer”) and the beneficial owner (if any),

{b) pnce per share which the Buyer 1 proposing to pay,

(c} manner in which the consideration 1s to be paid,

(d) number of Shares which the Vendor proposes to sell, and

(¢) address where the counter-notice should be sent
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Copies of the notice and any counter-notices are to be provided to the Directors within 24 hours of
being sent (for notices) or received (for counter-notices)

Each Equity Holder shall be entitled wathmn 10 Business Days after receipt of the Tag Along
Notice, to notify the Vendor that they wish to sell a certain number of Shares held by them at the
proposed sale price, by sending a counter-notice which shall specify the number of Shares which
such Shareholder wishes to sell The maximum number of shares which a Shareholder can sell
under this procedure shall be proportionate the their shareholding in the Company, calculated as

The number of Shares held by the Sharcholder X The number of Shares the Vendor
The total number of Company Shares proposes to sell

and rounded down to the nearest whole number in the case of fractions of shares Any Equity
Holder who does not send a counter-notice within such 5 Business Day period shall be deemed to
have specified that they wish to sell no shares

Following the expiry of 10 Business Days from the date the Shareholders receives the Tag Along
Notice, the Vendor shall be entitled to sell to the Buyer on the terms notified to the Shareholders a
number of shares not exceeding the number specified in the Tag Along Notice less any shares
which Shareholders have indicated they also wish to sell, provided that at the same tine the Buyer
(or another person) purchases from the Shareholders the number of shares they have respectively
mndrcated they wish to sell on terms no less favourable than those obtained by Vendor from the
Buyer

No sale by a Shareholder shall be made pursuant to any Tag Along Notice more than three months
after service of that Tag Along Notice

Sales made 1n accordance with this Article 35 shall not be subject to Article 31 (Transfer of
Shares Subject to Pre-emption Rights)

DRAG ALONG OPTION

If the holders of more than 75% of the Shares {the "Selling Shareholders") wish to transfer all
their interest in Shares (the "Sellers’ Shares") to a Proposed Purchaser, the Selling Shareholders
shall have the option (the "Drag Along Option”) to require all the other holders of Shares (the
"Called Shareholders™) to sell and transfer all therr Shares to the Proposed Purchaser or as the
Proposed Purchaser shall direct in accordance with the provisions of this Article

The Selling Shareholders may exercise the Drag Along Option by giving a written notice to that
effect (a "Drag Along Notice™) to the Called Shareholders at any tume before the transfer of the
Sellers' Shares to the Proposed Purchaser A Drag Along Notice shall specify that the Called
Shareholders are required to transfer all their Shares (the "Called Shares™} under this Article, the
person to whom they are 1o be transferred, the consideration for which the Called Shares are to be
transferred (calculated in accordance with this Article) and the proposed date of transfer

Drag Along Notices shall be 1rrevoeable but will lapse if for any reason there is not a sale of the
Sellers' Shares by the Selling Shareholders to the Proposed Purchaser within 4¢ Business Days
after the date of service of the Drag Along Notice The Selling Shareholders shatl be entitled to
serve further Drag Aleng Notices following the lapse of any particular Drag Along Notice

The consideration (in cash or otherwise) for which the Called Shareholders shall be obliged to sell
each of the Called Shares shall be that to which they would be entitled 1f the total consideration
proposed to be paid by the Proposed Purchaser were distributed to the holders of the Called
Shares and the Sellers' Shares n proportion equal (o their holding of Ordinary Shares

No Drag Along Notice may require a Called Shareholder to agree to any terms except those
specifically provided for in this Article
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Within five Business Days of the Proposed Purchaser serving a Drag Along Notice on the Called
Sharcholders, the Called Shareholders shall deliver stock transfer forms for their Shares in favour
of the Proposed Purchaser or as the Proposed Purchaser shall direct, together with the relevant
share certificate(s) (or a suitable indemmity in heu thereof) to the Company

On the expiration of that five Business Day period the Company shall pay the Called
Shareholders, on behalf of the Propoesed Purchaser, the amounts they are duc pursuant to Article
35d to the extent the Proposed Purchaser has put the Company in the requisite funds The
Company's receipt for the price shall be a good discharge to the Purchaser Any amounts the
Company shall hold n trust for the Called Shareholders pursuant to Article 35 shall be without
any obligation to pay interest

To the extent that the Proposed Purchaser has not, on the expiration of such five Business Day
period, put the Company in funds to pay the price due pursuant to Article 35d, the Called
Shareholders shall be entitled to the return of their stock transfer forms and share certificate (or
suttable indemmnity) for the relevant Shares and the Called Shareholders shall have no further

rights or obligations under this Article 35 mn respect of their Shares and the relevant Drag Along
Notice

If a Called Shareholder fauls to deliver stock transfer forms and share certificates (or suitable
indemmity) for its Shares to the Company upon the expiration of that five Business Day period,
the Directors shall, 1f requested by the Proposed Purchaser, authorise any Director to transfer the
Called Shareholder's Shares on the Calied Sharcholder's behalf to the Proposed Purchaser {or its
nominee(s)) to the extent the Proposed Purchaser has, at the expiration of that five Business Day
period, put the Company in funds to pay the price for the Called Shareholder's Shares offered to,
him The Board shall then authorise registration of the transfer once appropriate stamp duty has
been pard The defaulting Called Shareholder shall surrender his share certificate for his Shares

{or provide a suttable indemmity) to the Company On surender, he shall be entiled to the
amount due to him under Article 35d

Any transfer of Shares to a Proposed Purchaser (or as they may direct) pursuant to a sale
respect of which a Drag Along Notice has been duly served shall not be subject to the provisions
of Article 31 (Pre-Emption Rights)

On any person, following the ssue of a Drag Along Notice, becoming a Shareholder of the
Company pursuant to the exercise of a pre-existing option to acquire shares in the Company or
pursuant to the conversion of any convertible security of the Company (a "New Sharcholder"), a
Drag Along Notice shall be deemed to have been served on the New Shareholder on the same
terms as the previous Drag Along Notice who shall then be bound to sell and transfer all Shares so
acquired to the Proposed Purchaser or as the Proposed Purchaser may direct and the provisions of
this Article shall apply with the necessary changes to the New Shareholder except that completion
of the sale of the Shares shall take place immediately on the Drag Along Notice being deemed
served on the New Sharcholder

MANDATORY OFFER ON A CHANGE OF CONTROL

Except in the case of Article 30 (Permitted Transfers) and transfers pursuant to Aruicles 32
(Compulsory Transfers General) and 15 (Compulsory Transfers Employees), and after gong
through the pre-emption procedure mn Article 31 (Transfer of Shares Subject to Pre-emption
Rights), then the provisiens of Article 37 will apply 1if one or more Proposed Sellers propose to
transfer 1n one or a senes of related transactions any Shares (the "Proposed Transfer") which
would, 1f put into effect, result 1 any Proposed Purchaser (and Associates of his or persons
Acting 1n Concert with him) acquinng a Controlling Interest i the Company

A Proposed Seller must, before making a Proposed Transfer procure the making by the Proposed

Purchaser of an offer (the "Offer”) to the other Shareholders to acquire all of the Company's,
Shares for a consideration per share, the value of which 1s at least equal to the Specified Price (as’
defined in Article 37g)

__——_\
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The Offer must be given by wnitten notice (a "Proposed Transfer Notice”) at least 1) Business
Days (the "Offer Peniod"} prior to the proposed saie date ("Proposed Sale Date™) The Proposed

Sale Notice must set out, to the extent not described 1n any accompanying documents,

- the identity of the Proposed Purchaser, and

- the purchase price and other terms and conditions of payment, and

- the Proposed Sale Date,

- the number of Shares proposed to be purchased by the Proposed Purchaser (the

"Proposed Sale Shares”)

If any other Shareholder 15 not given the nghts accorded him by this Article, the Proposed Sellers
will not be entitled to complete their sale and the Company will not register any transfer mtended

to carry that sale into effect

1f the Offer 15 accepted by any Shareholder {an "Accepting Sharcholder™) within the Offer Period,
the completion of the Propesed Transfer will be conditional upon the completion of the purchase

of all the Shares held by Accepting Shareholders

The Proposed Transfer 1s subject to the pre-emption provisions of Article 31 but the purchase of

the Accepting Shareholders' shares shall not be subject to Article 31

For the purpose of this Article

(a) the expression “transfer” and “purchaser” shall inclede the renunciation of a
rencunceable letter of allotment and the renouncee under any such letter of allotment

respectively,

(b) the expression “Specified Price” shall mean in respect of each Share a sum 1n cash

equal to the highest price per Share offered or paid by the Proposed Purchaser

- n the Proposed Transfer, or

- 1n any related or previous transaction by the Proposed Purchaser or any person
Acting in Concert with the Proposed Purchaser 1n the 12 months preceding the

date of the Proposed Transfer

EMPLOYEE PROVISIONS ON CESSATION OF BUSINESS

The Directors shall have the power to decide to make provision for the benefit of any person or
persons employed or formerly employed by the company or any of 1ts subsidianes (other than a
Director or former Director or shadow Director) in connection with the cessation or transfer to

any persen of the whole or part of the undertaking of the company or any subsidiary company

RIGHT OF INDEMNITY OF DIRECTORS, OFFICERS AND AUDITORS

The Durectors and the Company shall be authorised and empowered to take out, purchase and
maintam indemnity msurance or nsurances to cover any future potential habihity referred to in
Section 309(6) of the Act of any of the appomted Directors and officers of the Company (who
may not necessarily be a Director of the Company) or of any Associated Company (as defined} in

addition to the appointed Auditor of the Company

All of the appomted Director's, officers and the Auditor of the Company shall be entitled at all
tmes to be indemmfied out of the assets of the Company against all and any habilities, losses,
debts, charges and expenses ncurred and sustained by him as a result of any Lability incurred in
the performance of any duties of his office, (whether such liability 15 incurred tn civil or cnminai
law), in defending any proceedings brought against him of which he 1s acquitted or judgement
given 1n his favour, or i relating to any application under which relief 1s granted to hum from any

liability by any Court or recogmsed tribunal having sufficient authorty to do so

The term * Laabthty " for the purpose of this Article shall mean any and all such liability incurred
by any person being a Durector, officer or Auditor (includsng any breach or falure of duty,
negligence, breach of trust or any other default n relation to the Company or an Associated /é
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Company) n the course of hum carrying out and executing his dufies, employment or exercising
the powers of his office on behalf of the Company

40 DIRECTCRS & OFFICERS PENSIONS GRATUITIES AND ALLOWANCES

4. Provided that any Director or Directors of the Company declares any interest (whereupon such
declaration shall be recorded m the minutes), he shall be entitled to be counted as part of the
quorum and to vote and benefit from the exercise of any power of the Company to establish or
enter 1nto, arrange or provide for any scheme or arrangement for the grant of any retirement
pensions, annuittes, benevolent fund or other benefits and allowances provided or to be provided
by the Company for the benefit of any Director or officer or employee or former Director or
officers or employees of the Company, (together with its holding company, subsidiaries,
associated compames and predecessors in business) and of the Shareholders of their farmuly
(including any spouse widow, or former spouse and dependants of any Drrector or former
Director of the Company)

Names of Subscnbers

~Alec Cameron
Peter Einstein
~Andrew Hilbert
Access Media Advnsor:/ L:H
«Bnan Poh!
~Ehud Shapira
~€osmo Spens
Tarek Sadi
Mo A=Schneider Medradmited
European Commodities Limited
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Dategithe 22nd December 2009
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