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Under Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company propose that

« Resolutions 1 to 3 (inclusive) below are passed as ordinary resolutions (together, the *Ordinary
Resolutions”), and

e Resolubhons 4 and 5 below are passed as special resolutions (together, the “Special
Resolutions”),

{the Ordinary Resolutions and the Special Resolutions together being the “Resolutlons”)

CRDINARY RESOLUTIONS |

1 THAT, in accordance with section 551 of the Companies Act 2008 (the "CA 2006"), the
directors of the Company (the “Directors™ be and are generally and unconditionally
authorised to aliot shares in the Company or grant rights to subscribe for or to convert any !
security into 500,000 C ordinary shares of £0 0001 each up to an aggregate nominal amount i
of £5000 (the "Rights"), each having the raspective nghts and being subject to the
respective restrictions set out In the new arlicles of associabion of the Company proposed to
be adopted pursuant to resoluion § below Unless renewed, varied or revoked by the
Company, this authority shall expire on the date falling 5 years after the date on which this
resolution 15 passed save that the Company may, before such exprry, make an offer or
agreement which would or might require shares to be aliotied or Rights 1o be granted and the
Directors may allot shares or grant Rights In pursuance of such offer or agreement
notwithstanding that the authority conferred by this resolution has expired

2 THAT, the 140,000 B ordinary shares of £0 0001 each in the Issued share capital of the
Company and registered in the name of 2inc Media Group plc (formerly named Ten Alps ple)
shall be converted into 140,000 C ordinary shares of £0 0001 each in the issued share
capital of the Company immediately following the transfer of such shares by Zinc Media ple
to a third party transferee, each such C ordinary share having the respechive nghts and being
subject to the respective restrictions set out 1n the new articles of association of the Company
proposed to be adopted pursuant ta resolution 6 below

3 THAT, in accordance with section 551 of the CA 2006, the Directors be and are generally
and unconditionally authorised to allot shares in the Company or grant rights to subscnbe for
or to convert any sacurity into 150,000 B ordinary shares of £0 0001 each up o an aggregate
nominal amount of £15 00 (the "B Rights”), each having the respective nghts and being
subject to the respective restrictions set out in the new articles of assaclallon of the Company
proposed fo be adopted pursuant to resolution 5 below Unless renewed, varied or revoked
by the Company, this autharnity shall expire on the date falling 5 years after the date on which
this resolution Is passed save that the Company may, before such expiry, make an offer or
agreement which would or might require shares to be allotted or B Rights to be granted and
the Directors may allot shares or grant B Righls in pursuance of such offer or agreement
notwithstandlng that the authority conferred by this resolution has expired



The above authoriies are given in addition to all unexercised authonities previously granted
to the Directors and are given without prejudice to any aliotment of shares or grant of rights
to subscribe already made or offered or agreed to be made pursuant to such authorities

SPECIAL RESQLUTIONS

4 THAT, subject to the passing of resolutions 1 and 3, and in accordance with section 570 of
the CA 2008, the Directors be and are generally and unconditionally empowered to allot
equity securitfes (as defined In sectton 560 of the CA 2008) pursuant to the authonty
conferred by resolutions 1 and 2 above, as If section 561{1) of the CA 2008 and arlicle 19 2
of the articles of association of the Company did not apply to any such allotment, provided
that this power shall

41 be imited to the allotment of equity securites up to an aggregate nominal amount of £50,
and

42 axpire on the date faling 5 years after the date on which this resclution is passed (unless
renewed, vaned o revoked by the Company prior to or on that date), save that the Company
may, before such expry make an ofier or agreement which would or might require equity
securittes to be silotted after such expiry and the Directors may allot equity secunties In
pursuance of any such offer or agreement notwithstanding that the power conferred by this
resolufion has gxpired

5 THAT the draft arficles of association attached to {his resolution be adopted as the articles of
assaciation of the Company in substitution for, and te the exclusion of, the Company's
existing anlicles of asscciation

AGREEMENT

Please read the notes af the end of this document before signifying your agreement to the
Resolultons

The undersigned, being a person entltled to vote on the above Resolutions on the Curculation Dats,
hereby revocably agrees ta the Resalutions

A

Signature

Luce Jomgord

Full name of shareholder

5%

Date

NOTES

1 You can choose to agree io all of the Resolutions or none of them but you cannot agres to
only some of the Resolullons If you agres to alt of the Resolutions, please indicate your
agreement by sighing and dating this document where indicaled above and returning it to the
Company using one of the following deltvery methods

+ By hand delivering the signed copy to Mick Pisworth, Chrysalis Vision Lid, 15 Floor
Suite, 181b Kensington High Street, London W8 68H




Company number 08898913

PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS
of

CHRYSALIS VISION LIMITED
(the “Company”)

Circulation Date: 15 December 2016 {the “Circulation Date")

Under Chapter 2 of Part 13 of the Companies Act 2008, the directors of the Company propose that

Resolutions 1 to 3 {(inclusive) below are passed as ordinary resolutions (together, the "Ordinary
Resolutions™), and

Resolutions 4 and 5 below are passed as special resolutions (together, the “Special
Resolutions®),

(the Ordinary Resolutions and the Special Resolutions together being the "Resolutions™)

ORDINARY RESOLUTIONS

1

THAT, in accordance with section 551 of the Companies Act 2006 (the "CA 20067), the
directors of the Company (the “Directors™) be and are generally and unconditionaily
authonised to allot shares in the Company or grant nights to subscnbe for or to convert any
secunity mnto 500,000 C ordinary shares of £0 0001 each up to an aggregate nominal amount
of £5000 (the "Rights”), each having the respective nghts and being subject to the
respective restnctions set out in the new arlicles of association of the Company proposed to
be adopted pursuant to resclution 5 below Unless renewed, vaned or revoked by the
Company, this authonty shall expire on the date fallng 5 years after the date on which this
resolution 1s passed save that the Company may, before such expiry, make an offer or
agreement which would or might require shares to be allotted or Rights to be granted and the
Directors may allot shares or grant Rights in pursuance of such offer or agreement
notwithstanding that the authonty conferred by this resolution has exprred

THAT, the 140,000 B ordinary shares of £0 0001 each in the 1ssued share capitai of the
Company and registered in the name of Zinc Media Group plc (formerly named Ten Alps plc)
shall be converted into 140,000 C ordinary shares of £0 0001 each in the i1ssued share
capital of the Company immediately following the transfer of such shares by Zinc Media plc
to a third party transferee, each such C ordinary share having the respective nights and being
subject to the respective restrictions set out In the new articles of association of the Company
proposed to be adopted pursuant to resolution 6 below

THAT, in accordance with section 551 of the CA 20086, the Directors be and are generally
and uncondibionally authorised to allot shares in the Company or grant nights to subscribe for
or to convert any secunity (nto 180,000 B ordinary shares of £0 0001 each up to an aggregate
nominal amount of £15 00 (the “B Rights"), each having the respective nights and being
subject to the respective restrictions set out In the new articles of association of the Company
proposed 1o be adopted pursuant to resclution 5 below  Unless renewed, vaned or revoked
by the Company, this authority shall expire on the date falling 5 years after the date on which
this resofutton is passed save that the Company may, before such expiry, make an offer ar
agreement which would or might require shares to be allotted or B Rights to be granted and
the Directors may allot shares or grant B Rights in pursuance of such offer or agreement
notwithstanding that the authonty conferred by this resolution has expired
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The above authorties are given in addiion to all unexercised authonties previously granted
to the Directors and are given without prejudice to any allotment of shares or grant of nghts
to subscrnibe already made or offered or agreed to be made pursuant to such authorties

SPECIAL RESOLUTIONS

THAT, subject to the passing of resolutions 1 and 3, and i accordance with sectton 570 of
the CA 20086, the Durectors be and are generally and uncenditionally empowered to allot
equity secunties (as defined in section 560 of the CA 2006) pursuant to the authonty
conferred by resolutions 1 and 2 above, as if section 561(1) of the CA 2006 and article 19 2
of the articles of association of the Company did not apply to any such aliotment, provided
that this power shall

be imited to the allotment of equity securities up to an aggregate nominal amount of £50,
and

expie on the date faling 5 years after the date on which this resolution 1s passed (unless
renewed, vaned or revoked by the Company prior to or on that date), save that the Company
may, before such expiry make an offer or agreement which would or might require eqguity
securites to be allotted after such expiry and the Directors may allot equity secunhes in
pursuance of any such offer or agreement notwithstanding that the power conferred by this
resolution has expired

THAT the draft articles of associabion aftached fo this resolution be adopted as the articles of
association of the Company in substitution for, and to the exclusion of, the Company's
exishing articles of association

AGREEMENT

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

The undersigned, being a person enbtled to vote on the above Resolutions on the Circulation Date,
hereby Irrevocably agrees to the Resolutions

Signature

Roger Parry

Full name of shareholder

Date

I i/t
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Company number 08898913

PRIVATE CONMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS
of

CHRYSALIS VISION LIMITED
(the “Company")

Circulation Date- 15 December 2016 (the “Circulation Date”)

Under Chapter 2 of Part 13 of the Comparres Act 20086, the directors of the Company propose thal

Resolutions 1 to 3 (inclusive) below are passed as ordinary resolutions (together, the "Ordinary
Resolutions"); and

Resolutions 4 and 5 below are passed as special resolutions (together, the “Special
Resolutions™),

{the Ordinary Resolutions and the Special Resolutions together being the “Resolutions™)

ORDINARY RESOLUTIONS

THAT, n accordance with section 551 of the Companies Act 2006 (the “CA 2006"), the
directors of the Company (the *Directors”) be and are generally and unconditionally
authonsed to allot shares in the Company or grant nghts o subscribe for or to convert any
security into 500,000 C ordinary shares of £0 0001 each up to an aggregate nominat amount
of £5000 (the "Rights”), each having the respective nghts and being subject te the
respeclive resirictions set out In the new articles of association of the Company proposed o
be adopted pursuant to resolution 5 below Unless renewed, vaned or revoked by the
Company, this authonty shall exprre on the date falling 5 years after the date on which this
resolubion is passed save that the Company may, before such expiry, make an offer or
agreement which would or might require shares to be allotted or Rights to be granted and the
Directors may allot shares or grant Rights in pursuance of such offer or agreement
notwithstanding that the authority conferred by this resolution has expired

THAT, the 140,600 B ordinary shares of £0 0001 each In the issued share capital of the
Company and registered in the name of Zinc Media Group ple (farmerly named Ten Alps plc)
shall be converted nto 140,000 C ordinary shares of £0 0001 each in the 1ssued share
capital of the Company immediately following the transfer of such shares by Zinc Media pic
{0 a third party transferee, each such C ordinary share having the respective nghts and being
subject to the respective restrictions set out in the new articles of association of the Company
proposed to be adopted pursuant to resolutton & below

THAT, in accordance with section 551 of the CA 2006, the Directors be and are generally
and unconditonally authonsed to allot shares in the Company ar grant nghts to subscribe for
or 1o convert any secunty into 150,000 B ordinary shares of £0 0001 each up to an aggregate
nominal amount of £15 00 (the "B Rights"), each having the respective nghts and being
subject to the respective restrictions set out in the new articles of association of the Company
proposed to be adopted pursuant to resofution 5 below Unless renewed, vaned or revoked
by the Company, this authonty shall expire on the date falbng 5 years after the date on which
this resolution is passed save that the Company may, before such expiry, make an offer or
agreement which would or might require shares to be allotted or B Rights to be granted and
the Directors may allot shares or grant B Rights in pursuance of such offer or agreement
notwithstanding that the authonty conferred by this resolubion has expired
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AGREE

Please

The above authontes are given in addifion to all unexercised authorities previously granted
to the Directors and are given without prejudice to any allotment of shares or grant of rnghts
to subscnbe already made or offered or agreed to be made pursuant to such authonties

SPECIAL RESOLUTIONS

THAT, subject to the passing of resclutions 1 and 3, and in accordance with section 570 of
the CA 2006, the Dwrectors be and are generally and uncondrionally empowered to allot
equity secunties (as defined in section 560 of the CA 2006) pursuant fo the authonty
conferred by resolutions 1 and 2 above, as If section 561(1) of the CA 2006 and article 19 2
of the articles of association of the Company did not apply to any such allotment, provided
that this power shali

be imited to the allotment of equity secunties up to an aggregate norminat amount of £50,
and

expire on the date falling 5 years after the date on which this resolution 15 passed (unless
renewed, varied or revoked by the Company prior to or on that date), save that the Company
may, before such expiry make an offer or agreement which would or might require equity
secunties to be allotted after such expiry and the Directors may allot equity securittes in
pursuance of any such offer or agreement notwithstanding that the power conferred by this
resolution has expired.

THAT the drafi articles of association attached to this reselution be adopted as the articles of

assoctatton of the Company In substitution for, and to the exclusion of, the Company's
exusting articles of association

MENT

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

Resolutions

The undersigned, being a person entitled to vote on the above Resoclutions on the Circulation Date,
hereby irevocably agrees to the Resolutions

M.

TS

Signature

Mt

CUATE ToHN PlLSw vt

Full name of shareholder

o$

Date

NOTES

iz ]t

You can choose to agree to all of the Resolutions or none of them but you cannot agree to
only some of the Resolutions If you agree to all of the Resolutions, please indicate your
agreement by signing and dating this document where indicated above and retuming it to the
Company using one of the following delivery methods

« By hand delivenng the signed copy to Mick Pilsworth, Chrysalis Vision Ltd, 1* Floar
Suite, 181b Kensington High Street, London W8 6SH




Company number 08898913

PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS
of

CHRYSALIS VISION LIMITED
{the “Company™)

Circulation Date: 15 December 2016 (the “Circulation Date")

Under Chapter 2 of Part 13 of the Companies Act 2008, the directors of the Gompany propose that

ORDINARY RESOLUTIONS

1

Resolutions 1 to 3 (inclusive) below are passed as ordinary resolutions
Resolutions”), and

Resolutions 4 and & below are passed as special resoluttons
Resolutions”),

(together, the "Ordinary

(together, the "Special

(the Ordinary Resolutions and the Special Resolutions together being the “Resolutions”)

THAT, in accerdance with section 551 of the Companies Act 2006 (the “CA 2006"), the
directors of the Company (the "Directors”) be and are generally and unconditionally
authonsed to allot shares in the Company or grant nghts to subscribe for or to convert any
secunty into 500,000 C ordinary shares of £0 0001 each up to an adgregate nominal amount
of £60 00 (the °“Rights"}, each having the respective nghts ar\'d being subject to the
respechive restriclions set out in the new aricles of association of the Company proposed to
be adopted pursuant to resolution 5 below Unless renewed, vaned or revoked by the
Company, this authonty shall expire on the date faling 5 years after the date on which this
resolution s passed save that the Company may, before such gxpiry, make an offer or
agreement which would or might require shares to be allofted or Rigits to be granted and the
Directors may aliot shares or grant Rights in pursuance of such offer or agreement
notwithstanding that the authority conferred by this resolution has expired

THAT, the 140,000 B ordinary shares of £0 0001 each in the i1ssued share capital of the
Company and registered n the name of Zinc Media Group ple {formerly named Ten Alps plc)
shall be converted into 140,000 C ordinary shares of £0 0001 each in the 1ssved share
capital of the Company immediately following the transfer of such shares by Zinc Media plc
to a third party transferee, each such C ordinary share having ihe respective nights and being
subject to the respective restrictions set out in the new articles of assocration of the Cornpany
proposed to he adopted pursuant to resclution & below

THAT, In accordance with section §51 of the CA 2006, the Directors be and are generally
and unconditionally authorised to aflot shares in the Company or grant nghts to subscnbe for
or to convert any secunty into 150,000 B ordinary shares of £0 0001 each up to an aggregate
nominal amount of £15 00 (the "B Rights”), each having the respective nghts and being
subject to the respective restrichons set out it the new articles of association of the Company
proposed to be adopted pursuant to resolution 5 below Unless renewed, varied or revoked
by the Company, this authority shall expire on the date falling 5 years after the date on which
this resolulion 15 passed save that the Company may, before such expiry, make an offer or
agreement which would or might require shares to be allotted or B Rights to be granted and
the Directors may allot shares or grant B Rights in pursuance of such offer or agreement
notwithstanding that the authonty conferred by this resolution has expired
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The above authonties are given in addition to all unexercised authonities previously granted
to the Directors and are given without prejudice to any allotment of shares or grant of nghts
to subscnbe already made or offered or agreed to be made pursuant to such authorthes

SPECIAL RESOLUTIONS

THAT, subject to the passing of resolufions 1 and 3, and in accordance with sechon 570 of
the CA 2006, the Dueclors be and are generally and unconditionally empowered to allot
equity secunties (as defined in section 560 of the CA 2008) pursuant to the authonty
conferred by resolulions 1 and 2 above, as If section 561(1) of the CA 2006 and article 19 2
of the articles of association of the Company did not apply to any such allotment, provided
that this power shall

be limited to the allotment of equity securities up fo an aggregate nominal amount of £50,
and

expire on the date falling 5 years after the date on which this resolution 15 passed (unless
renewed, vaned or revoked by the Company pror 1o or on that date), save that the Company
may, before such expiry make an offer or agreement which would or might require equity
secunfies to be sllotted after such expiy and the Directors may allot equity secunties 1n
pursuance of any such offer or agreement notwithstanding that the power conferred by this
resolution has expired

THAT the draft articles of asscciation attached to this resolution be adopted as the articles of
associtation of the Company i substtution for, and to the exclusion of, the Company's
existing articles of association

AGREEMENT

Please

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

Resoiutions

a person entitled ta vote on the above Resolutions on the Circulation Date,
2es to the Resolutions

You can choose (o agree to all of the Resolubons or none of them but you cannot agree to
only some of the Resolutions If you agree to all of the Resclutions, please indicate your
agreement by signing and dating this document where indicated above and returning it to the
Company using one of the following delivery methods

« By hand delvering the signed copy to Mick Pilsworth, Chrysalis Vision Ltd, 1% Floor
Suite, 181b Kensington High Street, London W8 6SH




Company number 08898913
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS
of

CHRYSALIS VISION LIMITED
{the “Company”’)

Circulation Date 15 December 2016 {the “Circulation Date”)

Under Chapter 2 of Part 13 of the Comparues Act 2006, the directors of the Company propose that

¢ Resolutions 1 to 3 {inclusive) below are passed as ordinary resolutions (together, the "Ordinary
Resolutions®), and

* Resolutions 4 and 5 below are passed as special resolutions {together, the “"Special
Resolutions"),

{the Ordinary Resolutions and the Special Resolutions together being the “Resolutions™)

ORDINARY RESOLUTIONS

1. THAT, in accordance with section 551 of the Companies Act 2006 (the "CA 20067}, the
directors of the Company (the “Directors”) be and are generally and unconditionally
authonised to allot shares in the Company or grant nghts to subscribe for or to convert any
security into 500,000 C ardinary shares of £0 0001 each up to an aggregate nominal amount
of £5000 (the "Rights™), each having the respective nghts and being subject to the
respective restricttons set out In the new articles of association of the Company proposed to
be adopted pursuant te resolution 5 below Unless renewed, vaned or revoked by the
Company, this authonty shall expire on the date falling 5 years after the date on which this
resolution 15 passed save that the Company may, before such expiry, make an offer or
agreement which would or might require shares to be allotted ar Rights to be granted and the
Drrectors may allot shares or grant Rights in pursuance of such offer or agreement
notwithstanding that the authority conferred by this resolution has expired

2 THAT, the 140,000 B ordinary shares of £0 0001 each in the 1ssued share capital of the
Company and registered in the name of Zinc Media Group plc (formerly named Ten Alps plc)
shall be converted into 140,000 C ordinary shares of £0 0001 each in the issued share
capital of the Company immediately following the transfer of such shares by Zinc Media plc
to a third party transferee, each such C ordinary share having the respective nights and being
subject to the respective restrictions set out in the new articles of association of the Company
proposed to be adopted pursuant to resolution 6 below

3. THAT, in accordance with section 551 of the CA 2008, the Directors be and are generally
and unconditionally authorised to allot shares in the Company or grant nghts to subscribe for
or to convert any secunty into 150,000 B ordinary shares of £0 Q001 each up to an aggregale
nominal amount of £15 00 (the “B Rights"), each having the respective nghts and being
subject to the respective restrictions set aut in the new articles of association of the Company
proposed to be adopted pursuant to resolution 5 below. Unless renewed, varied or revoked
by the Company, this authonity shall expire on the date falling 5 years after the date on which
this resolution 1s passed save that the Company may, before such expiry, make an offer or
agreement which would or might require shares to be allotted or B Rights to be granted and
the Direclors may allot shares or grant B Rights in pursuance of such offer or agreement
notwithstanding that the authority conferred by this resolution has expired



41

42

The above authoritres are given in addition to all unexercised authonties previously granted
to the Directors and are given without prejudice 1o any allotment of shares or grant of rights
to subscribe already made or offered or agreed to be made pursuant to such authonties

SPECIAL RESOLUTIONS

THAT, subject to the passing of resalutions 1 and 3, and in accordance wth section 570 of
the CA 2006, the Directors be and are generally and unconditionally empowered to allot
equity securities (as defined in section 560 of the CA 2006) pursuant to the authority
conferred by resolutions 1 and 2 above, as If section 561(1) of the CA 2006 and article 19 2
of the articles of association of the Company did not apply to any such allotment, provided
that this power shall

be mited to the allotment of equdy secunties up to an aggregate nominal amount of £50,
and

expire on the date faling 5 years after the date on which this resolutton 1s passed (unless
renewed, vaned or revoked by the Company pnor to or on that date}, save that the Company
may, before such expiry make an offer or agreement which would or might require equity
securifies to be allotted after such expiry and the Directors may allot equity securites n
pursuance of any such offer or agreement notwithstanding that the power conferred by this
resolution has expired

THAT the draft artrcles of association attached to this resolution be adopted as the articles of
association of the Company i substilution for, and to the exclusion of, the Company's
existing articles of associalion

AGREEMENT

Please

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

Resolutions

The undersigned, being a person entifled to vote on the above Resoluiions on the Circulation Date,
hereby Irrevocably agrees to the Resolutions

et A

Signature

Zine Mesha G oy p’c

Full name of shareholder

Date.

NOTES

IS/H, 16

You can choose to agree to all of the Resolutions or none of them but you cannot agree to
only some of the Resolutions If you agree to all of the Resolutions, please indicate your
agreement by sigruing and dating this document where indicated above and returning it to the
Company usmng one of the following delivery methods

« By hand delivering the signed copy to Mick Pilsworth, Chrysalis Vision Ltd, 1% Floor
Sutte, 181b Kensington High Street, London W8 6SH
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Registered No 8898913
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21

ARTICLES OF ASSOCIATION
of
CHRYSALIS VISION LIMITED
(the Company)

(Adopted on 19 December 2016)

Adoaption of Model Articles

The Model Articles together with the regulations numbered 25 to 27 {inclusive) and 52 to 62 (inclusive) in the
Model Articles of Assotiation for Public Compames set out in Schedule 3 of the Companies {Model Articles)
Regulations 2008 (51 2008 No 3229} shall apply to the Company, except in so far as they are modified or
excluded by these Articles or are inconsistent with these Articles, and, subject to any such modifications,
exclusions or inconsistencies, shall together with these Articles constitute the articles of association of the
Company to the exclusion of any other Articles or regulations set out in any statute or In any statutory
nstrument or other subordinate legislation

Articles 4 to 11 {inclusive), 13, 14, 17, 19, 21, 24, 26, 30, 39 to 41 {(inclusive) and 52 to 53 (inclusive) of the
Model Articles shall not apply to the Company

Interpretation

In these Articles, where the context so admits, the following words and expressions shall have the following
meanings

Acceptance Notice means a notice accepting an offer made in a Sale Notice,
Accountants means the firm of accountants appointed as valuers under Article 23,
Act the Companies Act 2006 as amended and in force immediately prior to

the adoption of these Articles,

A Shares the A ordinary shares of £1 00 each in the capital of the Company having

the rights and restrictions set out in these Articles,

B Shares the B ordinary shares of £0 0001 each in the capital of the Company

having the rnights and restrictions set out in these Articles,

Business Day a day {other than a Saturday or Sunday) on which banks are generally

open for business in London,



Business Sale

Called Sale

Controlling Interest

C Shareholder

C Shareholder CLN

C Shareholder Director

C Shares

Deferred Shares

Disposal

EIS Relief

Elgible Director

Employee Share Scheme

means the sale or other disposal (whether by one transaction or a senes
of related transactions) of the whole or a substantial part of the
business and assets of the Company,

means a sale by the holders of the A Shares of all of their interest in
Shares to the C Shareholder,

an interest in Shares conferring on the holder or holders control of the
Company within the meaning of secticn 1124 of the Corporation Tax Act
2010,

means the holder of the C Shares;

means any convertible loan note instrument 1ssued by the Company and
held by the C Shareholder from time to time, with conversion nghts into
new C Shares,

means a director of the Company appointed n accordance with Article
1611,16 21,16 3 1 and 16 4,

the C ordinary shares of £0 0001 each in the capital of the Company
having the rights and restrictions set out in these Articles,

the deferred shares of £1 00 each in the capital of the Company having
the rights and restrictions set out in these Articles

shall include, without mitation

(1) sale, assignment or transfer,
(i} creating or permitting to subsist any Encumbrance,
{m) any agreement, arrangement or understanding in respect of

votes or the right to receve dividends,

{(v) the renunciation or assignment of any right to receive a
share or any legal or beneficial interest in a share, and

(v) any agreement to do any of the above, except an agreement
to transfer shares which is conditional on compliance with
these Articles

and Dispose and other cognate expressions shall be construed
accordingly,

means the income tax relief and/or exemption from tax in respect of
chargeable gains which 1s availlable under the Enterpnse Investment
Scheme set out in part 5 of the Income Tax Act 2007 (as amended),

in respect of any matter a director who would be entitled to vote on
that matter at a meeting of directors,

an employee share scheme approved by the board and constituting
options over Shares,



Group Companies

ITA

Listing

Management Shareholder

Management Shareholder Director

Model Articles

Relevant Securities

Sale Notice

Sale Shares

Seller

Share

Share Sale

Stock Exchange

the Company and its subsidiary undertakings from time to time, and a
reference to a Group Company shall be a reference to any one of them,

Income Tax Act 2007,

means the becoming effective of a listing of any of the Company's
securities on a Stock Exchange or the granting of permission for any of
the Company's securities to be traded on a Stock Exchange and the
hsting shall be treated as occurning on the day on which trading m the
securities began,

means each of Roger Parry, Michael Pilswerth and Christopher Wnight,
and Management Shareholders shall refer to all of them

means a directar of the Company appointed n accordance with Artrcle
1611and1622

the model articles for private companies hinited by shares contained In
Schedule 1 of the Comparmies (Model Articles) Regulations 2008 (S|
2008/3229) as amended prior ta the date of adoption of these Articles,

equity securities as defined in section 560 of the Act,

means a notice to the Company offering to sell the legal and beneficial
interest in that number of Shares specified in the notice and registered in
the name of the member giving that notice to each member who 1s not the
member giving that notice,

means the number of Shares registered in the Seller's name which the Seller
wishes to transfer, being as specified in the relevant Sale Notice,

means a shareholder who gives a Sale Notice,

a share in the capital of the Company, unless otherwise specified,

the sale of any Shares (in one transaction) which would, if completed,
result in the buyer of those Shares and persons acting 1 concert with
him together acquining a Controlhing Interest, except where the
identities of the shareholders and the proportion of Shares held by each
of them following completion of the sale are the same as the identities
of the shareholders and therr respective shareholdings in the Company
immediately before the sale, and

means either {a) The London Stock Exchange plc {including the
Alternative investment Market operated by The London Stock Exchange
pic), PLUS Markets plc (including the PLUS-hsted market and PLUS-
quoted market operated by PLUS Markets plc) or (b) any other
recognised investment exchange (as defined by Section 285, Financial
Services and Markets Act 2000) and their respective share dealing
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markets

Words and expressions which bear particular meanings in the Model Articles shall, unless otherwise defined
in these Articles, bear the same meanings in these Articles

Headings are for convenience only and shall not affect construction

References to subsidiary, subsidiary undertakings, group undertakings, wholly owned subsidiary, holding
company or body corporate shall have the meanings given to them in the Act

References to persons shall be deemed to include natural persons, companies and other bodies corporate,
unincorporated associations, partnerships, firms and government bodies, governments, states and any other
organisations {whether or not in each case having separate legal personality)

A corporate member represented at a general meeting by a duly authonsed representative shall be deemed
to be present in person

Directors' Decisions

Save where the Company has only one {1} director, any decision of the directors must be taken by a majonity
decision at a meeting of directors in accordance with these Articles or must be a decision taken in accordance
with Article 13

Members' Reserve Power

The members may, by special resolution, direct the directors to take, or refrain from taking, specified action

No such special resolution invahdates anything which the directors have done before the passing of the
resolution

Directors may Delegate

Subject to these Articles, the directors may delegate any of the powers which are conferred on them under
the Articles

511 to such person or committee,

512 by such means (including by power of attorney},
513 to such an extent,

514 in relation to such matters or terntories, and
515 on such terms and conditions

as they think fit

If the directors so speafy, any such delegation may authorise further delegation of the directors' powers by
any person to whom they are delegated

The directors may revoke any delegation in whaole or part, or alter its terms and conditions
Committees

Commuttees to which the directors delegate any of their powers must follow procedures which are based as
far as they are applicable on those provisions of the Articies which govern the taking of decisions by directors
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The directors may make rules of procedure for all or any committees, which prevail over rules derived from
these Articles if they are not consistent with them

Convening Directors' Meetings

Any director may call a directors’ meeting by giving notice of the meeting to the directors or by authorising
the caompany secretary {If any) to gwve such notice

Notice of any directors’ meetings must indrcate

721 1ts proposed date and time,
722 where 1115 to take place; and
723 if 1t 15 anticipated that directors participating in the meeting will not be in the same place, how

it 1s proposed that they should communicate with each other during the meeting
Notice of a directors' meeting must be given to each director, but need not be in writing
Motice of a directors’ meeting need not be given to directars who wawve thewr entitlement to notice of that
meeting, by giving notice to that effect to the Company not more than 7 days after the date on which the
meeting 1s held Where such notice Is given after the meeting has been held, that does not affect the validity

of the meeting, or of any business conducted at it

Voting at Directors' Meetings

Unless otherwise stated in these Articles, resolutions of the directors shall be decided by majonty of the
votes cast and each director shall have one {1} vote An alternate director shall have one {1) vote for each
director for whom he Is acting as alternate In the case of an equality of votes, the chairman of the meeting
shall have a second or casting vote

Participation at Directors' Meetings

Any one (1) or more directors may participate 1n and vote at directors' meetings by means of a conference
telephone or any communication equipment which allows zll persons participating in the meeting to hear
each other Any director so participating in a meeting shall be deemed to be present in person and shall
count towards the quorum Such a meeting shall be deemed to take place where the largest group of those
participating is assembied, or, If there is no such group, where the chairman of the meeting then is

Subject to Article 9 3, the post of chairman of the Board shall be held by a Management Shareholder Eirector
as nominated by the Management Shareholders

If the C Shareholder holds a majonty of the Shares, C Shareholder shall be entitled to nominate one of the C
Shareholder Directors as chairman of the Board.

The chairman of the Board shall not have a casting vote

if the chairman of the Board s not participating n a directors’ meeting within ten rmnutes of the time at
which 1t was to start, the participating drectors appointed by the same shareholder as the chairman of the
board of directors must appoint one of themselves to chair it

Quorum at Directors' Meetings

No business shall be transacted at any meeting of the directors unless a quorum 1s present
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Subject to article 10 3, the quorum for directors meetings shal! be two, of which, unless otherwise agreed
from time ta time by the shareholders and notified to the company m writing, at least one shall be a €
Shareholder Director and at least one of them shall be a Management Shareholder Director In the event that
article 16 4 applies, the quorum shall be one € Shareholder Director only

In the event that a meeting of the Board 15 inquorate, that meeting will be deferred to the same time and
day 1n the following week, such process to be repeated once If the first deferred meeting 1s inquorate If the
second deferred meeting 1s inquorate, then the quorum shall be adjusted so that the quorum is one C
Shareholder Director only

A director shall not be counted 1n the quorum present 1n relation to a matter or resolution on which he 15 not
entitled to vote but shall be counted n the quorum present n relation to all other matters or resolutions
considered or voted on at the meeting

Directors’ Conflicts of interest

The directors may, In accordance with the requirements set cut i this Article 11, authorise any matter or
situation proposed to them by any director which would, 1f not authorised, involve a director (an interested
Director) breaching his duty under section 175 of the Act to avoid conflicts of interest (Conflict)

Any authonsation under this Articie 11 will be effective only If

1121 to the extent permitted by the Act, the matter in question shall have been proposed by any
director for consideration in the same way that any other matter may be proposed to the
directors under the prowisions of these Articles or 1n such other manner as the directors may
determine,

1122 any requirement as to the quorum fer consideration of the relevant matter 1s met without
counting the Interested Director or any other interested director, and

1123 the matter was agreed to without the Interested Director voting or would have been agreed to
if the Interested Director's and any other interested director’s vote had not been counted

Any authonisation of a Conflict under this Article 11 may {whether at the time of giving the authorisation or
subsequently)

1131 extend to any actual or potential conflict of interest which may reasonably be expected to anse
out of the matter or situation so authorised,

1132 provide that the Interested Director be excluded from the receipt of documents and
information and the participation in discussions (whether at meetings of the directors or
otherwise) related to the Conflict,

1133 provide that the Interested Director shall or shall not be an Elgible Director in respect of any
future decision of the directors in relation to any resolution related to the Conflict,

1134 impose upon the Interested Director such other terms for the purposes of dealing with the
Conflict as the directors think fit,

1135 provide that, where the Interested Director obtains, or has obtained {through his involvement
in the Conflict and otherwise than through his position as a director of the company)
information that 1s confidential to a thwd party, he will not be obliged to disclose that
infermation to the Company, or to use it 1n relation to the Company’s affairs where to do so
would amount to a breach of that confidence, and

1136 permit the Interested Director to absent himself from the discussion of matters relating to the
Conflict at any meeting of the directors and be excused from reviewing papers prepared by, or
for, the directors to the extent they relate to such matters
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Where the directors authorise a Conflict, the Interested Director will be obliged to conduct himself in
accordance with any terms and conditions imposed by the directors in relation to the Conflict

The directors may revoke or vary such authorisation at any time, but this will not affect anything done by the
Interested Director, prior to such revocation or vaniation, in accordance with the terms of such authorisation

A director 15 not required, by reason of being a director {or because of the fiduciary relationship established
by reason of bemg a director), to account to the Campany for any remuneration, profit or other benefit which
he derwves from or in connection with a relationship involving a Conflict which has been authorised by the
directors or by the Company in general meeting (subject in each case to any terms, hmits or conditions
attaching to that authorisation) and no contract shal! be liable to be avorded on such grounds

A director, notwithstanding his office, may be a director or other officer of, employed by, or otherwise
Interested in, the shareholder who appointed him as a director of the Company and no further authorisation

for the purposes of section 175 of the Act shall be necessary in respect of any such interest

Any director shall be entitled from time to time to disclose to the shareholder(s) that have appomted him
such information concerning the business and affairs of the Company as he shall at his discretion see fit

Transactions or other Arrangements with the Company

Subject to sections 177(5) and 177(6) of the Act, a director who 15 1n any way, whether directly or indirectly,
interested in a proposed transaction or arrangement with the Company shall declare the nature and extent of
his interest to the other directors before the Company enters into the transaction or arrangement n
accordance with the Act

Subject to secthions 182(5) and 182(6) of the Act, a director who 15 1n any way, whether directly or indirectly,
interested 1n a transaction or arrangement that has been entered into by the Company shall declare the
nature and extent of his interest to the other directors as soon as 1s reasonabhly practicable in accordance with
the Act, unless the interest has aiready been declared under Article 12 1

Subject to any terms and conditions imposed by the members in accordance with Article 11 3, and provided a
director has declared the nature and extent of his interest in accordance with the requirements of the Act, a
director who 15 1n any way, whether directly or indirectly, interested 1n an existing or proposed transaction or
arrangement with the Company

1231 may be a party to, or otherwise interested in, any such transaction or arrangement with the
Company, or in which the Company is otherwise (directly or indirectly) interested,

1232 shall be an Ehgible Director for the purposes of any proposed deciston of the directors {or
committee of directors) in respect of such transaction or arrangement or proposed transaction
or arrangement in which he 15 interested,

1233 shall be entitled to vote at a meeting of directors {or of a committee of directors) or participate
in any unammous decision, in respect of such transaction or arrangement or proposed
transaction or arrangement in which he 1s interested,

1234 may be a director or other officer of, or employed by, or a party to a transaction or
arrangement with, or otherwise interested in, any body corporate in which the Company 1s
otherwise (directly or indirectly) interested, and

i235 shall not, save as he may otherwise agree, be accountable to the Company for any benefit
which he {or a person connected with him (as defined in section 252 of the Act)) derives from
any such contract, transaction or arrangement or from any such office or employment or from
any interest 1n any such body corporate and no such contract, transaction or arrangement shall
be lable to be avoided on the grounds of any such interest or benefit nor shall the receipt of
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any such remuneration or other benefit constitute a breach of his duty under section 176 of the
Act

Written Resolutions of Directors

A resclution in wniting signed by all the Eligible Directors shall be as valid and effective for all purposes as a
resolution passed by the directors at a meeting duly convened, held and constituted The resolution may be
contained in one (1) document or 1n several documents in like form each executed by one (1) or more of the
Eligible Directors A resolution signed by an alternate director need not also be signed by his appointer and, if
it 1s signed by an Elgible Director who has appointed an zlternate director, it need not be signed by the
alternate director in that capacity

A decision may not be taken in accordance with this Article 13 if the Eligible Directors would not have formed
a quorum at a directors meeting to vote on the matter

Number of Directors

The number of directors shall not be greater than six (6) and the minimum number of directors shall be one

{1)

No Age Limit or Share Qualification

No director shall be required to retire or vacate his office, and no perscn shall be inelgible for appointment
as a director, by reason of his having attained any particular age No shareholding qualification for directors
shall be required

Appointment and Removal of Directars

Subject to Artaicles 16 2, 16 3 and 16 4

1611 for as long as he holds Shares, each Management Shareholder shall have the exclusive
nght to appoint himself as a Management Shareholder Director, and

1612 C Sharehotder shall have the exclusive nght to appoint, remove and replace one C
Shareholder Director

If the C Shareholder holds more than 40% of the Shares

1621 C Shareholder shall have the exclusive nght to appoint, remove and replace up to two C
Shareholder Directors,

1622 the Management Shareholders shall have the exclusive nght to appoint, remove and
replace up to three directors, each of whom must be a Management Shareholder

If the C Shareholder holds a Controlling Interest but less than 90% of the Shares

1631 the C Shareholder shall have the exclusive nght to appoint, remove and replace up to two
directors who shall each have 2 votes each

1632 the Management Shareholders shall have the exclusive nght to appoint, remove and
replace up to three directors who shall each have 1 vote each, each of whom must be a
Management Shareholder

If the C Shareholder holds 90% or more of the Shares, the C Shareholder shall have the exclusive nght to
appont, remove and replace up to five directors For the avoidance of doubt, none of the Management
Shareholders shall have the nght to appoint themselves as a Management Shareholder Director

Any appointment or removal of a director by the shareholders shall take effect upon delivery of the direction
to a meeting of the directors or to the secretary
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In any case where, as a result of death, the Company has no sharehclders and no directors, the personal
representatives of the last shareholder to have died have the right, by notice in writing, to appoint a person
to be a director

For the purposes of Article 16 6, where two (2} or more shareholders die in circumstances rendering 1
uncertain who was the last to die, a younger shareholder 1s deemed to have survived an older shareholder

Remuneration of Directors

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

1721 for their services to the Company as directors, and

1722 for any other service which they undertake for the Company

A director's remuneration may

1731 take any form, and

1732 include any arrangements in connection with the payment of a pension, allowance or gratuity,
or any death, sickness or disability benefits, to or 1n respect of that director

Unless the directers decide otherwise, directors' remuneration accrues from day to day

Unless the directors decide otherwise, directars are not accountable to the Company for any remuneration
which they recewve as directors or other officers or employees of the Company's subsidiartes or of any other
body corporate in which the Company 15 interested

Share Capital

The A Shares, B Shares and C Shares are not redeemable and shall rank pari passu in all respects save that

Income any dividends shall be distributed by the Company to the holders of Shares in proportion to the
number of Shares held by each holder

Capital all distributions and returns of capital {including the distribution of surplus assets on a winding up)
shall be distributed as follows

1821 to the holders of Shares (whether A Shares, B Shares or C Shares) in proportion to the number
of Shares held by each such holder until distributions and returns of capital having an aggregate
value of £2,000,000 have been made by the Company, and

1822 thereafter any further amounts to be distributed by the Company shall be distributed in the
following proportions

(a) firstly, to the holders of the C Shares, in such proportion equal to the total number
of C Shares in1ssue divided by the total number of Shares in 1ssue at such time, in
proportion to the number of C Shares held by such holder, with the amount not
distributed to the holders of the C Shares n this article 18 2 2(a) being the
“Remaining Amount”,

(b} as to 20 per cent of the Remaining Amount to the holders of the A Shares n
proportion to the number of A Shares held by each such holder, and



(<) as to 80 per cent of the Remaiming Amount to the holders of the B Shares n
proportion to the number of B Shares held by each such holder

183 Exit provisions

1831

1832

1833

Upon a Share Sale, the holders of A Shares, B Shares and C Shares who sell their Shares in such
Share Sale will be entitied to share in the proceeds of the sale of such Shares in the proportions
set out 10 Article 18 2 The directors shall not register any transfer of Shares iIf the consideration
payable (including any deferred consideration) whether in cash or otherwise to those
shareholders selling Shares under a Share Sale (Sale Proceeds) 1s not distributed in that manner
provided that, if the Sale Proceeds are not settled in therr entirety upon completion of the
Share Sale

{a) the directors may register the transfer of the relevant Shares, provided that the
Sale Proceeds due on the date of completion of the Share Sale have been
distributed in the proportions set out in Article 18 2, and

(b} each shareholder shall take any reasonable action {to the extent lawful and within
its control} required by the holders of A Shares to ensure that the balance of the
Sale Proceeds are distributed in the proportions set out in Articte 18 2

Upon a Business Sale, the surplus assets of the Company remaining after payment of its
habilities shall be distributed (to the extent that the Company 1s lawfully permitted to do so) to
the holders of A Shares, B Shares and C Shares in the proportions set out in Article 18 2,
prowvided always that if 1t 1s not lawful for the Company to distribute i1ts surplus assets in
accordance with the provisions of these Articles, each shareholder shall (to the extent lawful
and within its control) take any reasonable action required by the holders of the A Shares
{including, but without prejudice to the generality of this Article 18 3 2, such action as may be
necessary to put the Company into voluntary hquidation) so that Article 18 2 applies

Listing

(a) Immediately before a Listing, the Company shall issue to each holder for the time
being of A Shares, B Shares and C Shares, by way of automatic capitahsation of
reserves, such further number of A Shares, B Shares and C Shares (as the case may
be) which shall result in that holder holding, when aggregated with its existing
shareholding {and following every issue of A Shares, B Shares and/or C Shares to
members pursuant to this Article 18 3 3(a), the same proportion of the totai
number of Shares in i1ssue as the proportion that its entitlement to the surplus
assets of the Company under Article 18 2 bears to the total of the surplus assets
available for distribution te the members under Article 18 2

{b) All A Shares, B Shares and C Shares to be issued in accordance with Article 18 3 3{a)
shall be paid up by the automatic capitalisation of any amount standing to the
credit of the share premiurn account or any other available reserve of the Company
as determined by the directors and shall be credited as fully paid at par Such a
capritalisation shall be automatic and shall not require any action on the part of the
members and the directors shall allot the A Shares, B Shares and/or C Shares {as
the case may be) ansing on the capitalisation to the members entitled to them in
accordance with Article 18 3 3(a) If and to the extent that the Company 1s not
fawfully permitted to carry out the capitalisation required by Article 18 3 3{a) in full
{whether by virtue of the Act or otherwise), each such member shall be entitled to
subscnibe n cash at par for the balance of that number of additional A Shares, B
Shares or C Shares {as the case may be) as would otherwise have been issued
pursuant to Article 18 3 3{a) The members shall procure (so far as they are fawfully
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able} that the directors shall have sufficient authorisations required to 1ssue the A
Shares, B Shares or C Shares which may fali to be tssued under Article 18 3 3(a) or
this Article 18 3 3({b)

issue of Shares

In accordance with section 567{1} of the Act, sections 561 and 562 of the Act shall not apply to an allotment
of equity securities (as defined in section 560({1) of the Act) where the consent to that allotment has been
obtained as required by these Articles and that allotment otherwise conforms to the requirements of these
Articles

Except pursuant to an Employee Share Scheme, or the issuance of new C Shares resulting from the exercise of
conversion rights pertaining to a C Shareholder CLN, or unless otherwise agreed by special resolution, if the
Company proposes to allet any Relevant Securities, those Relevant Secunties shall not be allotted to any
person unless the Company has first offered them to the holders of the Shares in 1ssue on the date of the
offer {each an Offeree) on a pan passu basis {as if they constituted Shares of the same class) and in the
respective proportrons that the number of Shares held by each such holder bears to the total number of
Shares held by all such holders {as nearly as possible without involving fractions) and on the same terms, and
at the same price, as those Relevant Securities are being, or are to be, offered to any other person

An offer made under Article 19 2 shall

1931 be in writing and give details of the number, class and subscription price {including any share
prermium) of the Relevant Secunities being offered,

1932 remain open for a period of at least 20 Business Days from the date of service of the offer
{Allotment Offer Pertod), and

1933 stipulate that any Offeree who wishes to subscribe for a number of Relevant Secunties in
excess of the number to which he 1s entitled under Article 19 2 shall, in his application to accept
the offer, state the number of excess Relevant Secunities {Excess Secunties) for which he
wishes to subscribe

Applications to accept an offer made under Article 19 3 shall be made in writing to the Company and must be
received by the Company within the Allotment Offer Peniod An application must specify the number of
Relevant Secunties [including Excess Securities If any) for which the apphcant wishes to subscribe and an
application may not be revoked once made

On the expiry of the Allotment Offer Period, the directors shal! allot the Relevant Securities to the Offerees in
accordance with their applications, subject to a maximum of each Offeree's proportionate entitlement

If any Offerees have not made an application for Relevant Secunties up to the maximum of therr
proportionate entitlement then any Relevant Secunities not applied for by those Qfferees shall be used to
satisfy any requests for Excess Securities made by applicants pursuant to Article 18 4 If there are insufficient
Excess Securities to satisfy such requests, the Excess Securities shall be allotted to the applicants in the
proportions that the number of such Shares held by each applicant for Excess Securities bears to the total
number of Shares held by all such applicants on the date of the offer {as nearly as possible without involving
fractions or increasing the number of Excess Secunties allotted to any holder of Shares beyond that applied
for by him)

Any allotment to be made pursuant to Articles 19 S and 19 6 shall, unless the directors determine otherwise,
be made within ten (10) Business Days of the expiry of the Allotment Offer Penod (subject to receipt by the

Company of the subscnption price for the Relevant Securities In question)

Any Relevant Secunties which are not apphed for within the Allotment Offer Period may be offered to any
other person(s) as the directors determine provided that

12
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1981 no such Relevant Securities may be aflotted at a price less than that at which they were
offered to the Offerees or otherwise on more beneficial terms to those on which they
were offered to the Offerees, and

1982 no such Relevant Securities may be offered more than three (3) months after the end of
the Allotment Offer Period

No Shares shall be allotted to any current or prospective employee or director of any Group Company unless
such person shall first have entered into a joint election with the relevant Group Company under section 431
of the Income Tax (Earnings and Pensions) Act 2003

Imtial Authority to Issue Relevant Securities

Subject to Article 20 and to the remaining provisions of this Article 20, the directors are generally and
unconditionally authorised, for the purpaose of section 551 of the Act, to exercise any power of the Company
to

2011 offer or allot,
2012 grant rights to subscribe for or to convert any security into, or
2013 otherwise deal in, or dispose of,

any Shares to any person, at any ime and subject to any terms and conditions as the directors think proper
The authority referred to in Article 20 1

2021 shall be hmited to a maximum nominal amount of £100 00 or such other amount as may from
time to time be authorised by the Company by ordinary resclution,

2022 shail only apply insofar as the Company has not, subject tc these Articles, renewed, waived or
revoked it by ordinary resolution, and

2023 may only be exercised for a period of five (5} years from the date of adoption of these Articles,
save that the directors may make an offer or agreement which would, or might, require Shares
to be allotted after the expiry of such authority (and the directors may allot Shares In
pursuance of an offer or agreement as If such authonty had not expired)

Pre-emption Rights on the Transfer of Shares
Save in respect of a Disposal pursuant to Article 22 or a Called Sale, if any member wishes to Dispose of the
entire lega!l and beneficiai ownership of some or all of its Shares, such member shall first give a Sale Notice to

the Company

The Sale Notice shall specify

2121 the number of Sale Shares,
2122 a cash price per Share at which the Sale Shares are offered for sale (the Sale Price), and
2123 whether any third party has within the period of three months prior to the date of the Sale

Notice indicated and continues to indicate a willingness to buy any of the Sale Shares and, If so,
the number of Shares concerned, the date of that indication and the nature and amount of the
consideration payable

The Sale Notice shall also state whether or not the Seller’s offer is conditional on acceptances being received
for all (or any other specified percentage} of the Sale Shares, but may not otherwise be conditional

13
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The Sale Notice shall not be revocable except with the consent of the directors, and shall constitute the
Company the agent of the Seller for the sale of the legal and beneficial interest in the Sale Shares to all
shareholders on the date of the Sale Notice {other than the Seller and any shareholder from whom the
Company has received a Sale Notice in respect of all the Shares registered in his name and provided that, to
the extent any of the Sale Shares compnise A Shares, such A Shares shall only be offered to holders of A
Shares other than the Seller and any holder of A Shares from whom the Company has received a Szle Notice
n respect of all the A Shares registered in his name) in accordance with this Article 21 at the Sale Price

Promptly after the Sale Notice 1s receved, the directors shall send a copy of the Sale Notice to each
shareholder to whom the Sale Shares are to be offered Each such shareholder shall have the right to buy
Sale Shares at the Sale Price by providing the Company with an Acceptance Notice (with a copy to the Seller)
within 30 days of the date of the directors' communication enclosing the copy of the Sale Notice, specifying
the number of Sale Shares applied for In the event that the Company does not receive an Acceptance Notice
from a shareholder within that 30 day penod, that shareholder shall be deemed to have declined the offer
made to 1t

Each Acceptance Notice received by the Company shall be rrevocable, and shall give rise to a legally binding
agreement between the shareholder giving 1t and the Seller That agreement shall be conditional vpon
acceptances being received for all or any other specified percentage of the Sale Shares only if so provided by
the Sale Notice, but shall not otherwise be conditional By each such agreement, the relevant shareholder
shall ke bound to buy, and the Seller shall be bound to sell, a number of Sale Shares determined n
accordance with the provisions of Articles 21 7 and 21 8 If the aggregate number of Sale Shares so to be sold
dees not satisfy any acceptance condition contained in the Sale Notice, each agreement to which an
Acceptance Notice gives rise shall immediately lapse

The Sale Shares shall be sold free from all charges, liens and encumbrances and otherwise with full title
guarantee, at the Sale Price, and together with all nights attaching to the Sale Shares on or after the date of
the Sale Notice, including the right to receive dividends and the nght to be sold or allotted any other Shares
by virtue of the holding of any of the Sale Shares

Each shareholder from whom an Acceptance Notice 15 received by the Company shall be allocated the
number of Sale Shares applied for in that Acceptance Notice, except where the aggregate number of Sale
Shares applied for by all shareholders to whom the offer 1s made exceeds the number of Sale Shares In
those eircumstances, the Sale Shares shall be allocated to the applying shareholders in proportion to the
number of B Shares held by them on the date of the Sale Notice (or in proportion to the number of A Shares
held by them on the date of the Sale Notice if any of the Sale Shares comprise A Shares and the aggregate
number of A Shares applied for exceeds the number of A Shares comprised in the Sale Shares), provided that
no shareholder shall be allocated more Sale Shares than it has applied for, and any Sale Shares which cannot
be allocated to any applying shareholder in such manner shall be allocated to the other applying shareholders
on the basis set out above until all such applying shareholders have declined the offer of any further Sale
Shares {or are deemed to have dechned the offer of any further Shares)

Fractions of Shares which would otherwise be allocated to shareholders under Article 217 shall be
consolidated and allocated in any manner thought appropriate by the directors, provided that no
shareholder, shall be allocated more Shares than it has applied for

The Company shall give notice to the relevant shareholders of the time and place for completion of the sale
and purchase of the Sale Shares, being not less than three and not more than 14 days after the earlier of the
date of receipt of the final Acceptance Notice effective under Article 22 4 and the date of expiry of the 30 day
period within which a shareholder may deliver an Acceptance Notice under Article 22 4 Completion of that
sale and purchase shall take place at the time and place specified in the Company's notice, when

2191 each buying shareholder shall pay the Seller in cash the purchase price for the Sale Shares
bought by that shareholder, and

2192 the Seller shall deliver to each such shareholder a transfer in respect of the Sale Shares bought
by 1t, duly executed in its favour by the Seller, together with the certificate{s) (if 1ssued by the



2110

2111

2112

2113

Company]) for the Sale Shares or an indemnity in heu of the certificate(s) in a form satisfactory
to the directors

If the Seller does not, on the relevant date specified by the Company in accordance with Article 21 9, execute
and deliver transfers in accordance with Article 219 2 and deliver the certificate(s) for the Sale Shares (If
issued by the Company} {or an indemnity in lieu, of those certificate(s) in accordance with Article 21 9 2),
then any director shall be entitled to execute, or to authonse and instruct such person as he thinks fit to
execute, the necessary transfer(s) on behalf of the Seller and, aganst receipt by the Company on trust for the
Seller of the consideration payable for the Sale Shares, deliver those transfer(s) and certificate(s) (if 1ssued by
the Company) (or mndemnities) to the buying shareholder(s) Following receipt by the Company of the
consideration payable for the Sale Shares, the Company shall (subject to the payment of any stamp duty and
to Article 25} cause the buying shareholder(s) to be registered as the holder of those Shares and, after such
registration, the validity of such proceedings shall not be questioned by any person

If in respect of all or any Sale Shares the Seller's offer pursuant to Article 22 lapses, or 1s declined or deemed
dechned by all the shareholders to whom it 1s made, then the directors shall promptly give notice to the Seller
(with copies to all other shareholders) specifying the number of Sale Shares concerned The Seller shall then
be entitled, subject always to Article 23 (Tag Along), in pursuance of a bona fide sale to transfer the legal and
beneficial interest in any of those Sale Shares or (iIf the Sale Notice stated that the Seller's offer was
conditional on acceptances being received for all or any other specified percentage of the Sale Shares) not
less than all of that specified percentage of the Sale Shares, to any person, in accordance with, and within the
period referred to in, Artrcle 21 12

The consideration per Share payable on a transfer of Sale Shares under Article 21 11 (after allowing for any
deduction, rebate or allowance to the buyer other than one equal to any dividend or distnbution declared,
paid or made after the date of the Sale Notice and which 1s not to be received by the buyer)

21121 (where the Sale Shares are being sold solely for a consideration which 1s immediately payable in
cash, including by means of a loan note) shall be not less than the Sale Price, or

21122 (in any other case) shall have a value which before that transfer 1s made shall have been agreed
or determined under Article 21 13 to be not less than the Sale Price

The relevant transfer(s) shall be lodged for registration during the period of 45 Business Days starting on the
date of the directors' notice under Article 2111 or, if applicable, on the date of any agreement or
determination under Arttcle 21 13

If the Sale Shares are not being sold sclely for a consideration which 1s immediately payable in cash, then the
value of that consideration shall be determined by the Accountants who shall be appointed by the Company
under Article 23 by no later than the date falling fourteen {14) days after the date of the directors’ notice
under Article 21 11, unless the value of that consideration 1s agreed between the Seller and the directors
before the date falling seven {7) days after the date of the directors' notice under Article 21 11 In making any
such determination, the Accountants shall value the Sale Shares on the basis of a willing seller and buyer at
arm's length,

21131 assume that if the Company 1s then carrying on business as a going concern, that it will continue
to do so,

21132 assume that the Sale Shares are capable of being sold without restriction, and

21133 value the Sale Shares at a rateable proportion of the total value of all the issued Shares without

any premium ar discount being attributable to the percentage of the 1ssued Sale Shares which
they represent

15
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Drag Along Rights

If at any time after 31 December 2018 the holders of all of the A Shares {the Selling Shareholders} wish to
transfer alf of their interest in Shares (Sellers’ Shares) pursuant to a bona fide offer by a purchaser on arm's-
length terms (Proposed Buyer), the Selling Shareholders shall have the option (the Drag Along Option) to
require all the other hotders of Shares (Called Shareholders) to sell and transfer all their interest in Shares
with full title guarantee to the Proposed Buyer (or as the Proposed Buyer may direct) in accordance with the
provisions of this Article 22

The Selling Shareholders may exercise the Drag Along Option by giving notice in writing to that effect to the
Company {a Drag Along Notice), at any time of the transfer of the Sellers' Shares, to the Proposed Buyer A
Drag Along Notice shall specify

2221 that the Called Shareholders are required to transfer all their Shares {Called Shares) pursuant
to this Article 22,

2222 the dentity of the Proposed Buyer (and, !f relevant, the transferee(s) nominated by the
Propased Buyer)(or shall specify that such information 1s to be determined),

2223 the consideration payable for the Called Shares calculated in accordance with Article 22 4, and

2224 the proposed date of transfer of the Called Shares {or shall speafy that such information 15 to
be determined), and

2225 the form of any sale agreement or form of acceptance or any other document of similar effect
that the Called Shareholders are required to sign n connection with such sale (the "Sale
Agreement”)

Once given, a Drag Along Notice may not be revoked However, a Drag Along Notice shall lapse if, for any
reason, the Selling Shareholders have not completed the transfer of all the Sellers’ Shares to the Proposed
Buyer {or as the Proposed Buyer may direct) within 20 Business Days of serving the Drag Along Natice The
Selling Shareholders may serve further Drag Along 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 the same amount of consideration per Share as i1s received by each of the Selling
Shareholders in respect of their Shares of such same class and shali be that to which they would be entitled if
the total consideration proposed to be paid by the Proposed Buyer were distributed to the holders of the
Called Shares and the Sellers' Shares in accordance with the provisions of Article 18 3 1

No Drag Along Notice shall require a Called Shareholder to agree to any terms except those specifically set
out in this Article 22

Completion of the sale and purchase of the Calied Shares shall take place on the same date as, and
conditional upon the completion of, the sale and purchase of the Sellers' Shares unless

2261 all of the Called Shareholders and the Selling Shareholders otherwise agree, or

2262 that date 1s less than 10 Business Days after the date of service of the Drag Along Notice, in
which case completion of the sale and purchase of the Called Shares shall take place 10
Business Days after the date of service of the Drag Along Notice

On completion of the sale and purchase of the Called Shares, the Called Shareholders shail deliver stock

transfer forms for thewr Shares in favour of the Proposed Buyer {or as the Proposed Buyer may direct),
together with the Sale Agreement and the share certificate(s) (if 1ssued by the Company} in respect of those

16
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229
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231

Shares {or a suitable iIndemmity in respect thereof) to the Company and the Company shall pay the Called
Shareholders, on behaif of the Proposed Buyer, the amounts they are respectively due pursuant to Article
22 4 to the extent the Proposed Buyer has put the Company in the requisite funds The Company's receipt for
the amounts due pursuant to Article 22 4 shall be a good discharge to the Proposed Buyer The Company
shall hold the amounts due to the Called Shareholders pursuant to Article 22 4 in trust for the Called
Shareholders without any obligation to pay interest

If any Called Shareholder fails on completion of the sale and purchase of the Called Shares to deliver to the
Company a duly executed stock transfer form {or forms} in respect of the Called Shares held by bimn (together
with the Sale Agreement and share certificate(s) {1f 1ssued by the Company) in respect of those Called Shares
{or a suitable indemmity in respect thereof)) the defaulting Called Sharehotder shall be deemed to have
appainted any Director of the Company to be his agent to execute and deliver all deeds and documents
reasonably required to perfect the transfer of the Called Shares held by him on his behalf to the Proposed
Buyer, against receipt by the Company {on trust for such holder} of the consideration payable for the Called
Shares The directors shall authorise registration of the transfers once stamp duty has been paid After the
Proposed Buyer {or person(s) nominated by the Proposed Buyer) has been registered as the holder of any
such Called Shares, the validity of such proceedings shall not be questioned by any person Failure to produce
a share certificate (or mdemnity in respect thereof) shatl not impede the registration of any transfer of Shares
under this Article 22

Upon any person, following the 1ssue of a Drag Along Notice, becoming a Shareholder {or increasing an
existing shareholding) including, without limitation, pursuant to the exercise of any option, warrant or other
fight to acquire or subscnbe for, or to convert any security into, Shares (a New Shareholder), a Drag Along
Notice shall be deemed to have been served upon the New Shareholder, on the same terms as the previous
Drag Along Notice, who shall then be bound to sell and transfer all such Shares acquired by him to the
Proposed Buyer (or as the Proposed Buyer may direct) and the prowisions of this Article 22 shall apply mutatis
mutandis to the New Shareholder, save that completion of the sale of such Shares shall take place forthwith
upon the later of the Drag Along Notice being deemed served on the New Shareholder and the date of
completion of the sale of the Called Shares

A transfer of Shares (including, without limitation, Called Shares} to a Proposed Buyer {or as the Proposed
Buyer may direct) pursuant to a sale in respect of which a Drag Along Notice has been duly served shall not
be subject to the pre-emption prowisions of Article 21 (Pre-emption Rights on the Transfer of Shares)

Any Sale Notice served In respect of the transfer of any Share which has not completed before the date of
service of a Drag Along Notice shall automatically be revaked by the service of a Orag Along Notice

if any holder of Shares, by omission or otherwise, fails to receive a Drag Along Notice in accordance with the
provisions of this Article 22 and that omission is later identified, then the Proposed Buyer shall be entitled to
serve another drag notice (the “Further Drag Notice”) on the Called Shareholder from time to time and all the
provisions of this Article 22 shall apply mutatis mutandis in relation to the Further Drag Notice save that
completion of the sale of such Shares shall take place forthwith upon the Further Drag Notice being served
and the consideration for which the Called Shareholders shall be obliged to sell each of their Shares shall be
that which they would have been entitled in accordance with Article 22 4

Any shareholder required to sell their shares pursuant to this Article 22 shall not be obliged to give warranties
or ndemmities except (1) a warranty as to capacity to enter nto the deeds and documents required to

perfect the transfer of the Called Shares held by such Called Shareholder, and (n) a warranty that the Called
Shareholder sells 1ts Called Shares with full title guarantee

Tag Along

Subject always to Article 21 (Pre-emption Rights on the Transfer of Shares) having first been complied with, if
any member or members (Selling Sharehalder{s})} wish{es) to transfer the beneficial {or the legal and
beneficial) interest in any Shares to any person and that transfer would result in the transferee (Proposed
Transferee) and any person with whom he 1s acting in concert together holding a beneficial interest in Shares
carrying more than 50% of the voting rights attaching to all Shares then in issue, then the Selling

17
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Shareholder{s) shall notify the Company of the intended transfer not less than 21 days prior to the date on
which the transfer 1s proposed to be made That notice (Prospective Seller's Notice) shall set out

2311 the number and class of Shares which the Selling Shareholder(s) propose{s} to transfer,

2312 the nature of the consideration payable per Share and the date(s} on which the consideration
would be payable,

2313 the identity of the Proposed Transferee and (if it 1s a company or partnership) the person(s)
believed by the Selling Shareholder(s) to control that company,

2314 detarls of any conditions to which the transfer 1s subject, and
2315 the date on which the transfer s proposed to be made

The Prospective Seller's Notice shall be accompanied by an irrevocable offer by the Proposed Transferee {the
Accompanying Offer), complying with the requirements of Article 23 3 to buy a Correspontding Proportion of
the Shares of each class held by each member other than the Selling Shareholder(s) {the Remaining
Shareholders)

For the purpose of this Article 23, Corresponding Proportion shall mean the number of Shares being sold by
the Seling Shareholder(s) divided by the total number of Shares held by the Seling Shareholder(s)
immediately before the transfers giving rise to the Prospective Seller’'s Notice

The Accompanying Offer

2331 shall be expressed to be capable of acceptance by notice given to the Company, shall remain
open for acceptance until the date falling 20 Business Days after receipt or deemed receipt of
the Prospective Seller's Notice by the Remaining Shareholders as forwarded by the Company in
accordance with Article 23 4 and shall provide for the sale and purchase of any Shares to which
it relates to be completed at the same time as completion of the purchase of the Shares held
on the date of the Prospective Seller's Notice by the Selling Shareholder(s), which may not be
earier than the date falling three (3) Business Days after the end of the peniod during which the
offer1s open for acceptance,

2332 shall be at the same consideration per Share as offered by the Proposed Transferee to the
Selling Sharehalder{s} as set out in the Prospective Seller's Notice, and

2333 shall not require any Remaining Shareholder to give any warranties, representations,
mdemnities, covenants or other assurances {mcluding any which restnict it from carrying on any
business) in respect of the Shares to be transferred by the Remaining Shareholder in question
other than a covenant as to title to those Shares

The Company shall send a copy of the Prospective Seller's Notice and a copy of the Accompanying Offer to
each Remaining Shareholder within five (5) Business Days of receipt of the Prospective Seller’s Notice, and
each Remaining Shareholder may, within the period durning which the offer remains cpen for acceptance,
notify the Company in wnting that it wishes to accept that offer

If the Proposed Transferee does not, at the time set in its offer for completion of the sale and purchase of the
Shares, pay the consideration for the relevant number of Shares in respect of which notice has been receved
from a Remaining Shareholder under Article 23 4, other than by reason of any falure by that Remaining
Shareholder to discharge 1ts obligations in relation to the completion of the sale and purchase of the relevant
Shares, no Selling Shareholder may sell any of the Shares registered in 1ts name to the Proposed Transferee
The directors shall refuse to register any transfer prohibited by this Article 23 5

The prowvisions of this Article 23 shall not apply where the transfer which would otherwise cause this
Regulation to apply 1s made by the Seling Shareholder(s) under Article 22 (Drag Along)
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Accountants

Where these Articles provide for a valuation to be determined by a firm of accountants who are to be
appointed by the Company under this Article 23 within a specified period of time

2411 the Company shall appoint a firm of chartered accountants (which may be the Company's
auditors if they are able and willing to act) and determine their terms of engagement within the
specified period of time, or

2412 if no such firm 1s appointed within the period of time specified, a firm of chartered accountants
shall be appointed on the application of any director or shareholder by the President for the
time being of the Institute of Chartered Accountants in England and Wales who shall decide the
terms of engagement of such firm

The Company shall use all reasonable effarts to ensure that the valuation 1s determined by the Accountants
and their certificate 15sued to all the shareholders as guickly as possible The Accountants shall act as experts
and not as arbitrators, their certificate shall, save in the case of manifest error, be final and binding on the
Company and all shareholders, and their costs shall be borne by the Company The Company shall ensure
that a notice containing details of any determination under this Article 23 1s promptly given to each
shareholder

Share Transfers

No Disposal of any Share shall be permitted except in accordance with Articles 21 (Pre-emption rights on the
Transfer of Shares), 22 {Drag Along} or 23 {Tag Along)

Shares may be transferred by means of an instrument of transfer in any usval form or any other form
approved by the directars, which 1s executed by or on behalf of the transferor

No fee may be charged for registering any instrument of transfer or other document relating to or affecting
the title of any Share

The Company may retain any instrument of transfer which is registered

The transferor remains the holder of a Share untl the transferee's name 1s entered in the register of
members as holder of it

Any transfer of Shares made in accordance with these Articles shall, subject t¢ any express right of the
directors to refuse to register the transfer, he registered promptly The cirectors shall dechne to register any
transfer of Shares which i1s not made in accordance with these Articles or which would result in EIS Relief
ceasing to be avatlable to the members of the Company In additian the directors may, n their absolute
discretion, refuse to register any transfer of shares that would result in a competitor of the Company
acquiring a legal or beneficial interest in any Shares

Procedure for Declaring Dividends

The Company may by ordinary resolution declare dividends, and the directors may deade to pay Interim
dividends

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

No diwidend may be declared or paid unless 1t 1s 10 accordance with members' respective rights as set out in
Article 18

19
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Unless the members' resclution to declare or directors' decision to pay a dividend, or the terms on which
Shares are 1ssued, specify otherwise, it must be paid by reference te each member's holding of Shares on the
date of the resolution or decision to declare or pay it

If the Company's share capital 1s divided into different classes, no intenm dividend may be paid on Shares
carrying deferred or non-preferred nghts if, at the time of payment, any preferential dwvidend 15 1n arrears

The directors may pay at intervals any dividend payable at a fixed rate 1f it appears to them that the profits
avallable for distribution justify the payment

If the directors act in good faith, they shall not incur any hability to the holders of Shares conferning preferred
nghts for any loss they may suffer by the lawful payment of an mtenm dividend on Shares with deferred or

non-preferred rnights

Quorum at General Meetings

Except when the Company has only ane (1) member, a quorum at any general meeting shall consist of at least
one (1) holder of A Shares in person (which shall inciude, for the purpose of this Article 27, representation by
an attorney or corporate representative) or by proxy and one {1) holder of B Shares in person {which shall
include, for the purpose of this Article 27, representation by an attorney or corporate representative) or by

proxy

If a quorum 15 not present withun half an hour (or such longer time as the persons present may all agree to
wait) from the time appointed for any general meeting, or if during a general meeting a quorum ceases to be
present, the meeting shall stand adjourned to the same day in the next week at the same time and place or
to such other ttme and place as the chairman of the meeting may determine

Votes of Members

Subject 1o any other prowsions in these Articles concerning vouing rights, all Shares shall rank pan passu in
terms of voting nights and each Share (whether an A Share or a B Share) shall carry the night to receive notice
of and to attend, speak and vote at all general meetings of the Company

Notwithstanding Article 28 1, no shareholder {together with any persons connected with such shareholder
within the meanung of section 993 of ITA 2007, or together with any associates of such shareholder within the

meaning of section 253 ITA 2007} shall be entitled to exercise more than 30% of the voting rights capable of
being cast on any matter decided by vote at general meetings

Chairing General Meetings

If the directors have appointed a chairman, the chairman shall chair general meetings if present and willing to
doso

If the directors have not appointed a chairman, or if the chairman i1s unwilling to chair the meeting or 1S not
present within ten minutes of the time at which a meeting was due to start

2921 the directors present, or
2922 (if no directors are present), the meeting,

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

The person chairing the meeting in accordance with this Article 1s referred to as "the chairman of the
meeting"

Attendance at General Meetings by Directors and Non-Shareholders

20
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Directors may attend and speak at general meetings, whether or not they are members

The chairman of the meeting may permit other persons who are not

3021 members of the Company, or

3022 otherwise entitled to exercise the nights of members in relation to general meetings,
to attend and speak at a general meeting

Adjournment of General Meetings

If the persons attending a general meeting within half an hour of the time at which the meeting was due to

start do not constitute a quorum, or If during a meeting a quorum ceases to be present, the chairman of the

meeting must adjourn it

The chairman of the meeting may adjourn a general meeting at which a quorum is present if

3121 the meeting consents to an adjournment, or

3122 it appears to the chairman of the meeting that an adjournment 1s necessary to protect the
safety of any person attending the meeting or ensure that the business of the meeting 1s
conducted in an orderly manner

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

When ad)ourning a general meeting, the chairman of the meeting must

3141 either specify the time and place 1o which 1t 1s adjourned or state that it 1s to continue at a time
and place to be fixed by the directors, and

3142 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 I1s to take place more than 14 days after «t was adjourned, the
Company must give at least seven {7) days' clear notice of it {that 15, excluding the day of the adjourned
meeting and the day on which the notice 1s given)

3151 to the same persons to whom notice of the Company's general meetings 1s required to be
given, and
3152 containing the same information which such notice 1s required to contain

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

Participation at General Meetings

Any one (1} or more members may partiapate 1n and vote at general meetings by means of a conference
telephone or any communication equipment which allows all persons participating in the meeting to hear
each other Any member so participating in @ meeting shall be deemed to be present in person and shall
count towards the guorum Such a meeting shall be deemed to take place where the largest group of those
participating 15 assembled ar, if there 15 no such group, where the chairman of the meeting then 1s

Class Meetings

A
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Save as otherwise provided by the Act, the prowvisions of these Articles relating to general meetings shall
apply, with any necessary modifications, to any separate general meeting of the holders of the Shares of any
class required to take place by the Act or these Articles, except that the necessary quorum at any such
meeting shall be one {1) member holding Shares of the relevant class present {in the case of an individual) in
person or by proxy or {In the case of a company) by duly authorised representative or by proxy

Official Seal

The Company may exercise all the powers conferred by the Act with regard to having any official seal for use
abroad and such powers shall be vested in the directors  Subject to the provisions of the Act, any instrument
to which an official seal is affixed shall be signed by such persons, if any, as the directors may from time to
time determine

Accounts

Any member shall be entitled, on notifying the Company not less than 48 hours in advance, either through
itself or through duly authorised agents, to inspect and take copies of any accounting record or other book or
document of the Company The Company may make a reasonable charge for any copies taken

Notices

Any notice to be given to or by any person pursuant to these Articles shall only be effective 1f it 15 in writing

Any notice, document or other information given under these Articles shall be deemed served on, or
delivered to, the intended reciprent

3621 if delivered by hand, on signature of a delivery receipt or at the time the notice, document or
other information is left at the address, or

3622 if sent by fax, at the time of transmission, or

3623 if sent by pre-paid Untted Kingdom first class post, recorded delivery or special delivery to an
address in the United Kingdom, at 9 00 am on the second Business Day after posting, or

3624 if sent by pre-paid airmail to an address outside the country from which it 1s sent, at 9 00 am on
the fifth Business Day after posting, or

3625 if sent by reputable nternational overmight courier to an address outside the country from
which 1t 1s sent, on signature of a delivery receipt or at the time the notice, document or other
information s left at the address, or

3626 if sent or supplied by email, one hour after the notice, document or information was sent or
supphed, or
3627 if sent or supplied by means of a website, chatroom, internet, intranet, extranet, blog, online

social network or forum, or other similar mechamism when the matenal is first made available
on the website or (if later) when the recipient receives {or 1s deemed to have recewved) notice
of the fact that the material 1s available on the website, and

3628 if deemed receipt under the previous paragraphs of this Article 36 2 would occur outside
business hours {meaning 9 00 am to 5 30 pm Monday to Friday on a day that 1s not a public
holiday In the place of deemed receipt), at 9 00 on the day when business next starts in the
place of deemed receipt For the purposes of this Article, all references to time are to local time
in the place of deemed receipt

22
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In respect of any notices that are served on shareholders of the Company in accordance with Article 36 2, the
Company is entitled to assume that the contact details held in the company books and records for each
shareholder are up to date

tn the case of Joint holders of a Share, service or delivery of any nctice or other document on or to one of the
jont helders shall for all purposes be deemed a sufficient service on or delivery to all the joint holders

A member or director present in person or by proxy or alternate at any meeting of the Company or at any
meeting of directors shall be deemed to have received notice of the meeting and, where requisite, of the
purposes for which 1t was called

To prove service, it Is sufficient to prove that

3661 if delivered by hand or by reputable international overnight courier, the notice was delivered
to the correct address, or

3662 if sent by fax, a transmussion report was received confirming that the notice was successfully
transmutted to the correct fax number, or

3663 if sent by post or by arrmail, the envelope contaiming the notice was properly addressed, paid
for and posted, or

3664 If sent by emal, the notice was properly addressed and sent to the email address of the
recipient (such email address being the last email address provided by the recipient to the
Company In accordance with Article 37 2)

In proving that any notice, document or information was properly addressed, it will suffice to show that the
notice, document or Information was addressed to an address permitted for the purpose by the Act

Electronic Communication

Without prejudhice to Article 48 of the Model Articles and to Article 36, notices and any other communications
sent or supplied, by or to shareholders or directors or the Company under these Articles may be sent or
supphed by electronic means as defined 1n section 1168 of the Act (including via a website, chatroom,
extranet, intranet, blog, online socal network or forum or other similar mechanism duly notified to such
shareholder or director or by electronic mail to any email address supplied to the Company, its officers or
agents in writing by such shareholders or directors)

For the purposes of Article 37 1 above, the Company can assurmne that any email addresses supplied to the
Company, its officers or agents by shareholders or directors are up to date and current, and 1t 1s the sole
responsibility of each shareholder and director to update the Company as to any changes (n their email
addresses, and to ensure that the Company has and uses the correct emall address In this regard, all
shareholders and directors agree that the Company has no responsibility to any shareholder or director who
fails to receive any notice or other communication as a result of the shareholder or director failing te comply
with this Article 37 2

When any notice or communication 1s sent by means of a website, chatroom, internet, intranet, extranet,
blog, online sacial network or forum, or other similar mechanism, an email shall be sent to shareholders to
inform them of the existence of the notice or communtcation made on such website, chatroom, internet,
intranet, extranet, blog, online social network or forum, cr other similar mechamsm n accordance with
Schedule 5 of the Act

The Company's obligation to send or supply any notice or communication to shareholders or directors 1s
satisfied when the Company transmits an electronic message and the Company 1s not responsible for a fallure
in transmission beyond its contro! For the avoidance of doubt, the giving or sending of any notice, document
or communication shall be effective notwithstanding any receipt by the Company at any time of notice either
that such method of communication has failed or the intended recipient’s non-receipt
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Each shareholder and director shall for the purpeses of paragraph 6 and paragraph 9 of Schedule 5 of the
Act, be deemed to have agreed to accept notices or communications from the Company in electronic form,
and to them being made availlable on a website, by providing a copy of his email address and expressly
consenting to that email address being used for the purpose of receiving notices or communications from the
Company in electronic form, and to the Company making information avaiable on a website

Indemnity and [nsurance

Subject to Article 38 1, but without prejudice to any indemmity to which a Relevant Officer i1s otherwise
entitled

3811 each Relevant Officer shall be indemnified out of the Company's assets aganst all costs,
charges, losses, expenses and liabilities incurred by him as a Relevant Officer

(a) in the actual or purported execution and/or discharge of his duties, or In relation
thereto, and

(b} in relation to the Company's {or other Group Company's) activities as trustee of an
occupational pension scheme {as defined in section 235(6} of the Act),

including (in each case) any habiity incurred by him in defending any cwvil or criminal
proceedings, in which judgment s given n his favour or in which he 1s acquitted, or the
proceedings are otherwise disposed of without any finding or admission of any matenial breach
of duty on his part, or in connection with any apphcation in which the court grants him, in his
capacity as a Relevant Officer, relef from lrability for negligence, default, breach of duty or
breach of trust in relation to the Company's {or other Group Company's) affairs, and

3812 the Company may provide any Relevant Officer with funds to meet expenditure incurred or to
be incurred by him in connection with any proceedings or apphcation referred to in Article
38 11 and otherwise may take any action to enable such Relevant Officer to avoid incurring
such expenditure

This Article 37 does not autherise any indemnity which would be prohibited or rendered void by any
provision of the Act or by any other prowvision of [aw

The directors may decide to purchase and maintain insurance, at the expense of the Company, for the benefit
of any Relevant Officer in respect of any Relevant Loss

In this Article 37

3841 Relevant Loss means any loss or hability which has been cr may be incurred by a Relevant
Officer in connection with that Relevant Officer's duties or powers in relation to the Company
(or other Group Company) or any pension fund or employees' share scheme of the Company
(or other Group Company), and

3842 Relevant Officer means any director or other officer or former director or other officer of any
Group Company {including any company with s a trustee of an occupational pension scheme
{as defined by section 235(6) of the Act), but excluding in each case any person engaged by a
Group Company as auditor (whether or not he 1s also a director or other officer), to the extent
he acts in his capacity as auditor

Share Certificates

The conditions of 1ssue of any Shares shall not require the Company to ssue any Share certificate although
the directors may resolve to do so
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The Company shall not be bound to 1ssue more than one certificate in respect of Shares held jointly by two or
more persons Delivery of a certificate to the person first named in the register shall be sufficient delivery to
all joint holders

If the directors resolve to issue a Share certificate it may be 1ssued under seal (by affbang the seal to or
printing the seal or a representation of it on the certificate) or signed by at least two directors or by at least
one director and the secretary Such certificate shall specify the number and class of the Shares in respect of
which 1t 15 1ssued and the amount or respective amounts paid up on it The directors may by resolution
decide, either generally or in any particular case or cases, that any signatures on any Share certificates need
not be autographic but may be applied to the certificates by some mechanical or other means or may be
printed on them or that the certificates need not be 1ssued under seal or signed by any person

Every Share certificate sent in accordance with these Articles will be sent at the risk of the member or other
person entitled to the certificate The Company will not be responsible for any Share certificate lost or
delayed in the course of delivery

Appointment and Removal of Alternate Directors

Any C Shareholder Director (the "Appointor”) may appoint as an alternate any other director, or any other
person, to

4011 exercise the Appointor's powers, and
401 2 carry out the Appointor's respensibibities

Any appointment or removal of an alternate must be effected by notice 1n winting to the company signed by
the Appointor, or in any other manner approved by the C Shareholder Directors

The notice must
4031 wentify the proposed alternate, and

403 2 in the case of a notice of appowntment, contain a statement signed by the proposed
alternate that the proposed alternate 1s walling to act as the alternate of the Appointor

None of the Management Shareholder Directors shall have the nght to appoint an alternate director

Rights and Responsibilities of Alternate Directors

An alternate director has the same nghts, n relation to any directors’ meeting or directors’ wntten
resolution, as the alternate’s appointor

Except as the articles specify otherwise, alternate directors

4121 are deemed for all purposes to be directors,

4122 are hable for their own acts and omissions,

4123 are subject to the same restrictions as thewr appointors, and
412 4 are not deemed to be agents of or for thewr appointors

A person who 15 an alternate director but not a director

4131 may be counted as participating for the purposes of determiming whether a quorum 1s
participating (but only 1f that person’s appointor 1$ not participating), and
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4132 may s1gn a wntten resolution {but only if 1t 1s not signed or to be signed by that persons
appontor)

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

A director who 15 also an alternate director has an additional vote on behalf of each appointor who 1s
4141 not participating i a directors’ meeting, and
41472 would have been entitled to vote if they were participating n i,

but shall not count as more than one director for the purposes of determimng whether a quorum 1s present

An alternate director 1s not entitled to recelve any remuneration from the company for serving as an
alternate director except such part of the alternate’s appointer's remuneration as the appointor may direct by
notice in writing made to the company

Termination of Alternate Directorship

An alternate director's appointment as an alternate terminates

4211 when the alternate’s appointor revokes the appointment by notice to the company n
wnting specifying when 1t 1s to terminate,

4212 on the occurrence  relation to the alternate of any event which, If 1t occurred n relation
to the alternate’s appointor, would result in the terrmnation of the appointor's
appointment as a director,

4213 on the death of the alternate's appointor, or

4214 when the alternate’s appointor's appointment as a director terrmnates

Deferred Shares

The Deferred Shares shall not entitle the holders of them to receive notice af, to attend, to speak or to vote
at any general meeting of the Company, nor to receive, vote on or otherwise constitute an eligible member
for the purposes of proposed wntten resolutions of the Company

No Deferred Share shall have any entittement to a dividend

Subject to the Act, any Deferred Shares may be purchased or (in the case of Shares i1ssued as redeemable
shares) redeemed by the Company at any time at its option for one penny for all the Deferred Shares
registered 1n the name of any holder(s) without obtaining the sanction of the holder(s)

The allotment or 1ssue of Deferred Shares or the conversion or re-designation of shares into Deferred Shares
shall be deemed to confer irrevocable authonty on the Company at any time after their allotment, issue,
conversion or re-designation, without obtayming the sancticn of such holder(s}, to

4341 appont any person to execute any transfer {or any agreement to transfer) such Deferred
Shares to such person(s) as the Company may deterrmine (as nominee or custodian thereof
or otherwise), and/or

43 4 2 give, on behalf of such holder, consent to the cancellation of such Deferred Shares,
and/or
4343 purchase such Deferred Shares in accordance with the Act,
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n any such case (1) for a pnce being not more than an aggregate sum of one penny for all the Deferred
Shares registered in the name of such holder(s) and (1) with the Company having authonty pending such transfer,
cancellation and/or purchase to retain the certificates (if any) n respect thereof

435 No Deferred Share may be transferred without the prior consent of the Board
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