Company Number: 06933649

THE COMPANIES ACT 2006

WRITTEN RESOLUTIONS

e L

10/11/2016
OF COMPANIES HOUSE

ACCRUE CAPITAL LIMITED (THE “"COMPANY")

The directors of the Company propose the following resolutions (the “"Resolutions™) to be passed as written
resolutions of the Company under Chapter 2 of Part 13 Companies Act 2006 The Resolutions are proposed
as ordinary and special resolutions where indicated

ORDINARY RESOLUTIONS

1

21

2.2

23

THAT, 1n accordance with paragraph 42(2)(b) of Schedule 2 of the Companies Act 2006
(Commencerment No 8, Transibonal Provisions and Savings) Order 2008, the restnctton on the
authonised share capital of the Company set out In paragraph 5 of the memorandum of association
of the Company, which by virtue of section 28 of the Companies Act 2006 Is treated as a proviston
of the Company’s articles of assocation, 1s hereby revoked and deleted

THAT the 100 issued Ordinary shares of £1 Q0 each in the capital of the Company be and they are
hereby re-designated as

50 A Ordinary shares of £1 00 each,
25 B Ordinary shares of £1.00 each, and
25 C Ordinary shares of 31.00 each,

having the nghts and being subject to the restnchions set out in the new articles of association of
the Company adopted pursuant to Special Resolution 3 below,

SPECIAL RESOLUTION

3

31

32

THAT the Company’s Articles of Associabion attached, be and they are hereby approved and
adopted as the Arbdes of Association of the Company in substituton for and to the exclusion of

the existing Articles of Associabion, and

the relevant provisions of the Memorandum of Assoctation of the Company that would otherwise
be treated as prowisions of the Artides of Association under section 28 of the Companies Act 2006.

By order of the Board
Giles Patterson

Director

Registered in England and Wales no 06933649

#330




Registered office. Pnnce Albert House, 20 King Street, Maidenhead, Berkshire, SL6 1DT

Circulation date: 31% October 2016. The Resolutions will lapse if not passed before the end of the
penod of 28 days beginning with the circulation date

AGREEMENT

1, the undersigned, being the sole member of the Company who is entitled to vote on the Resolutions on the
circutatton date, hereby signify my agreement to the Resolutions

315t October 2016

e — — — e e - A A = e — e e e - - — — - - e e e e - e e e e e e —— -

STEPHEN JOHN WEB

NOTE

You may signify your agreement to the Resolutions by signing a hard copy of this document and delivenng it
by hand or sending 1t by fax or emall to any director, the Company’s solicators EMW or the registered office
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THE COMPANIES ACT 2006

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
(as adopted by wntten resolution dated 31 October 2016)
of

ACCRUE CAPITAL LIMITED
{(company number) 06933649

PRELIMINARY

The regulations referred to in regulation 2, and set ocut in schedule 1, of The Companies (Model
Articles) Regulations 2008 (the "Model Articles™) apply to the Company except to the extent that
they are excluded and modified by these articles (the “Articles”), and are to the exclusion of all
other regulations and articles

The registered office of the Company will be situated in England and Wales
INTERPRETATION

In these Articles the following words and expressions shall {except where the context otherwise
requires) have the following meanings

"A Ordinary Share” means the ordinary A shares of £1 00 in the capital of the Company
"A Ordinary Shareholder” means a holder of A Ordinary Shares from time to time

“Act” means the Companies Act 2006 including any statutory modificabion or re-enactment thereof
for the time being In force

“Approved Offer” means an arms length offer in writing for all the Shares in i1ssue (including any
Shares which may be allotted dunng the offer period or upon the offer becoming unconditional
pursuant to the exercise or converston of options or nghts to subscribe for or securities convertible
into Shares In existence at the date of such offer) on equal terms {unless In the case of a particular
member less favourable terms are agreed in wnting with that member) and which

(@) s stipulated to be open for acceptance for at least 21 days; and

(b)Y indudes an undertaking by the offeror that neither 1t nor any person acting by agreement or
understanding with 1t have entered into more favourable terms or have agreed more
favourable terms with any other member for the purchase of Shares



“Asset Sale” means (1) a sale or transfer of the whole or substantially the whole of the
undertaking or assets of the Company or (1) a sale or transfer of the whole or substantally the
whole of the undertaking or assets of subsidiaries of the Company that amount in aggregate to a
sale or transfer of the whole or substantially the whole of the undertaking or assets of all Group
Companes

"B Ordinary Share” means the ordinary B shares of £1 00 in the capital of the Company

*B Ordinary Shareholder” means a holder of B Ordinary Shares from time to time

*Bad Leaver” means a member who -

(1)

(2)

Is dismmissed from employment by a Group Company for -
(©) committing any act of grass misconduct or gross iIncompetence, or

(d) being convicted of any criminal offence {other than motoring offences not involving
a term of impnsonment) which in the reasonable opinion of the board of the
relevant company I1s incompatible with his position or his sutability for his job

provided that such dismissal 1s not found to be unfair by an ndustnal tribunal or, If
appealed, the final appellate body from such industnal tnbunal, or

resigns his employment from a Group Company tn crcumstances where the relevant Group

Company would have been entitled to dismiss tim for. -

€))

(e) committing any act of gross misconduct or gross iIncompetence, or

{f) being convicted of any cnminal offence (other than motonng offences not involving
a term of imprisonment) which in the reasonable opinion of the board of the
relevant company 1s iIncompatible with bus position or his suitability for his job,

provided that such dismissal would not have been found to be unfarr by an industnal
tribunal, or

15 an employee of a Group Company who ceases to be an employee of a Group Company

unless -

(9) he 1s iImmediately employed by another Group Company, or
(h) such cessation 1s as a result of -

() his death, or

(n his permanent incapacity through ill health, or

(m his redundancy, or

(v) a requirement to cease work in order to care for a spouse or child who
because of Il health requires constant care and attention, or



') his disrmissal from employment and such dismissal 1s found to be unfair by
an industnial tnbunal or, If appealed, the final appellate body from such
industnat tnbunal, or

{vi) the Company terminating his employment on notice
(4) 1s declared bankrupt
"Beneficial Owner” means the beneficial owner of any Shares
"Board” means the board of directors of the Company from time to time

"Business Day” means a day (other than Saturday or Sunday) on which banks are generally open
in London for normal business

*C Ordinary Share” means the ordinary C shares of £1 each in the capital of the Company
"C Ordinary Shareholder” means a holder of C Shares from time to time

“Connected Persons” has the meaning ascribed to such expression i secton 1122 Corporatton
Tax Act 2010

"Controlling Interest” means the holding of Shares (or the nght to exercise the votes attaching
to Shares) which confer in aggregate 50 per cent or more of the total voting nghts conferred by all
the Shares for the relevant time bemng in 1ssue

"D Ordinary Share” means the ordinary D shares of £0 001 each in the capital of the Company
"D Ordinary Shareholder” means a holder of D Shares from time to time

“Eligible Director” any director who would be entitled to vote on the matter at a meeting of
directors (but excluding any director whose vote 1s not to be counted in respect of the parbcular
matter),

“Fair Value” In relation to Shares, as determined tn accordance with Article 21

“Family Trust” means a trust (whether arising under a settlement inter vivos or a testamentary
disposition by whomsoever made or on an intestacy) under which the only person{s) being (or
capable of being) beneficanes are the individual Benefical Owner and/or his Privileged Relations
and no power of control over the voting powers conferred by such shares 1s for the time being
exercisable by or subject to the consent of any person other than the trustees as trustees or the
individual Beneficial Owner or his Privileged Relations

"Good Leaver” means a member who ceases to be employed by the Company (unless he is
immediately employed by a Group Company) and i1s not a Bad Leaver

“Group Company” means the Company or a Subsidiary or a Holding Company or a Subsidiary of
the Holding Company of the Company)

“Group” means the Company and any Subs:dianes it may have from time to time and references
to a “member of the Group” or a “Group Company” shall be construed accordingly



“holder” in relation to shares means the member whose name Is entered in the register of
members as the holder of the shares

"Independent Expert” means an independent accountant {acting as expert and not as an
arbitrator) nominated by the parties concerned or in the event of disagreement as to nomination
appointed by the President for the time being of the Institute of Chartered Accountants in England
and Wales

“1ssue Price” means in respect of any Share, the subscription price paid {(or agreed to be paid) in
respect of that Share, including any share premium,

“Leaver” means a shareholder who ceases to be a director or employee of the Company (or any
other Group Company) and does not continue as, or become, a director or employee of any other
Group Company

"Leaver Shares” means Shares held by a Leaver and any Shares that {(at the date such person
becomes a Leaver) have been transferred by that Leaver or his permitted transferees pursuant to
Article 18

"Listing” means the admission of any part of the Company’s shares to official listing (as defined in
the Listng Rules 1ssued by the UK Listing Authonty) on the London Stock Exchange pic or to the
AIM Market of the London Stock Exchange plc or any other Recognised Investment Exchange

“Ordinary Shareholder” means a holder of Ordinary Shares from time to time,
“Ordinary Shares” means ordinary shares of £1.00 in the capital of the Company
“Permitted Transfer” means a transfer of Shares pursuant to Article 18

“Permitted Transferee” means, in relation to a holder, a person to whom Shares have been
transferred and are held pursuant to one or more Permitted Transfers (but not pursuant to any
other form of transfer of such Shares)

“Privileged Relation” means in relatton to a member, a spouse of that member and all ineal
descendants of that member (including for this purpose any stepchild, adopted child or illegiimate
¢hild of any such member or his lineal descendants)

"Recognised Investment Exchange” means a recognised investment exchange within the
meaning of sechion 285 of the Financial Services and Markets Act 2000

“Share Sale” means a sale of (or the grant of a nght to acquire or to dispose of) any Shares {In
one transaction or as a series of transachions) which will result in the purchaser of such Shares (or
grantee of such right) and his Connected Persons gaining a Controlling Interest in the Company

“Shares” means shares in the capital of the Company
“Shareholder” means a reqistered holder of any Share

“Special Shareholder Approval™ means the wntten approval of members holding 75% or more
of the Ordinary Shares
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3.2

33

34

41

“Subsidiary” and “Holding Company” have the meanings ascnbed to such expressions by
section 1159 of the Act

"Transfer Notice” means a nolice In wniting to the Company nobfying a wish to transfer Shares
under these Articles

“Transfer Notice Date” means (as appropriate) the date on which the Company receives a
Transfer Notice or the date on which the Company receives notice of the events giving nse to the
deemed 1ssue of a Transfer Notice

"Valuers” an independent firm of accountants jointly appointed by the shareholders or, In the
absence of agreement between the shareholders on the identity of the expert within 20 Business
Days of a shareholder serving details of a suggested expert on the other, an independent firm of
accountants appointed by the President, for the time being, of the Institute of Chartered
Accountants in England and Wales (in each case acting as an expert and not as an arbitrator),

Words incorporating the masculine gender only include the femirune and neuter genders and
words incorporating the singular number only include the plural and vice versa

Clause headings are for ease of reference only and do not affect the construction or interpretation
of these Articles

References to persons shall iInclude bodies corporate unincorporated associations and partnerships

Words and expressions defined in or for the purpose of the Act shall have the same meanings in
these Articles unless the context otherwise requires

DIRECTORS’ MEETINGS

Any deasion of the directors must be taken at a meeting of directors i accordance with these
Articles or must be a decision taken in accordance with Article 4.

Subject as provided in these Arbdes, the directors may participate in directors’” meetngs for the
despatch of business, adjourn and otherwise regulate therr meetings as they think fit

Meetings of the directors shall take place at least four imes each year, with a penod of not more
than 12 weeks between any two meetings

All deasions made at any meeting of the directors or of any committee of the directors shall be
made only by resolution and resoluttons at any meeting of the directors or committee of the
directors shall only be passed if Stephen Webster votes 1n favour of such resolution

WRITTEN DECISIONS OF DIRECTORS

At any meeting of the directors each director {or his Altemate appointed in accordance with Article
11) (other than Stephen Webster (or his Alternate appointed in accordance with Artide 11))
present at the meeting shall be entitled to one vote  Stephen Webster (or his Alternate appointed
in accordance with Article 11) shall be entitted to such number of votes as i1s equal to the sum of
the number of directors at the relevant time plus one
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7.2

73
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7.6

77

78

79

A deaision of the directors 1s taken in accordance with this article when a majonity of Elgible
Directors indicate to each other by any means that they share a common view on a matter

Such a deasion may take the form of a resolution In wnting, where the requisite numbers of
El:igible Directors have signed one or more copies of it, or to which the requisite numbers of Eligible
Directors have otherwise indicated agreement in writing.

A deaiston may not be taken in accordance with this article if the Eligible Directors indicating their
agreement would not have formed a quorum at a directors’ meeting to vote on the matter In
accordance with Article 6

QUORUM FOR DIRECTORS' MEETINGS

The number of directors shall not be less than two, at least one of whom must be Stephen
Webster for so long as he 1s a director.

CASTING VOTE

If the numbers of votes for and against a proposal are equal, the chairman shall have a casting
vote and regulation 13 of the Model Articles shall not apply

DIRECTORS’' WRITTEN RESOLUTION
Any director may propose a directors’ written resolution

The directors, or the company secretary (if one 1s appointed), must propose a Directors’ written
resolution If a director so requests

A directors’ wntten resolution 1s proposed by giving notice of the proposed resolution to the
directors

Notice of proposed directors’ wntten resolution must indicate:

741 the proposed resolutton, and

742 the tme by which it 1s proposed that the directors should adopt it

Notice of a proposed directors’ wntten resoluton must be given in writing to each Director.

Any decsion which a person giving notice of a proposed directors’ wntten resolution takes
regarding the process of adopting that resolution must be taken reasonably \n good faith

A proposed directors’ wntten resolution 1s adopted when all the directors who would have been
enttled to vote on the resclution at a directors’ meeting have signed one or more copies of it,
prowvided that those directors would have formed a quorum at such a meeting

It 15 immatenal whether any director signs the resolution before or after the time by which the
nolice proposed that it should be adopted.

Once a directors’ wntten resolution has been adopted, it must be treated as if it had been a
decision taken at a directors’ meeting in accordance with the Articles.
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The directors, or the company secretary (If any), must ensure that the Company keeps a record, 1n
Writtng, of all directors” written resolution for at least 10 years from the date of their adoption

DIRECTORS’ CONFLICTS OF INTEREST
Regulation 14 of the Model Articles does not apply

This Article 8 contains provisions for dealing with directors’ conflicts of interest, so that the general
duties of directors set out 1n sections 171 to 177 of the Act (the “general duties™) are not
infrnged by anything done {or omitted) by a director 1n accordance with this article  So far as Is
lawful, the general duties have effect subject to any authonty given by or under this Article 8

The authonsations in this Article 8 are subject to any more restnctive provisions contained in any
contract between a director and the Company, in any applicable policy or code adopted by the
Company or in any conditions imposed In any authonsation under this Article 8. If any such
provisions require disclosure or prior approval of any conflict of interest or bepefit otherwise
authorsed by this article, or impose conditions on any such authonsation (which may include
condibions permitted by Article 8 9), the authonsations in this article apply only to the extent that
those requirements or conditions are comphed with, provided that the directors may excuse any
non-compliance either before or after it occurs.

A director may be an officer or employee of, engaged in any other capacty In, or have a direct or
indirect interest in

841 any connected company,

842 if he 1s a director appainted by another company which has, under these articles or any
contract between members of the Company, a nght to appoint a director of the
Company, his appointing company or any member of the same group as his appointing
company,

843 any company which does not compete to a matenal extent with the business of the
Company,

844 any company whose secunties are dealt with on a recogmsed investment exchange (as
defined in the Financial Services a Markets Act 2000) or on AIM or Plus {or any
successors to such markets), provided the director’s interest 1s imited to a direct or
indirect holding of secunttes not amounting to more than 5% of the equity share capital
of that company,

845 any trust or scheme whose pnimary purpose Is the proviston of pensions, life assurance or
employee benefits or any employees’ share scheme,

and may do anything 1n the ordinary course of acting in that character which 1s not calculated
directly to harm the interests of the Company

A director may enter into any transaction in or relating to secunties of the Company or may have
any nterest arsing as holder of secunties of the Company or in any transaction in his character as
holder of such secunties
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8.11

812

A director may exploit any property, information or opportunity wholly outside the scope of the
Company’s business or that of its connected comparues. This Artide 8 6 does not authonse a
director to exploit property of the Company or confidenbial informaton of the Company or
information received by the Company under a duty of confidentiality

The directors may authorise any matter proposed to them which ctherwise would or might infringe
the duty of a director to avoid conflicts of interest Prowvided that he has dedared the nature and
extent of his interest as If the matter were a transaction or arrangement with the Company in
which he was interested, a director may vote and be counted In the quorum on any resolution to
authonise a conflict of interest of his and section 175(6) of the Act shall not apply.

The directors may:
881 give any such authonsation subject to such conditions as they think fit,

8.8.2 vary or terminate the authonsation or waive, vary or terminate any such conditions at
any time or excuse any non-complance with such conditions either before or after it
occurs, but any termination or variation will not affect anything done or committed to be
done by the director pnor to such termination or vanation

The conditions may include that the director-

89.1 15 to be exduded from discussions, whether at meetings of directors or otherwise,
relating to matters in respect of which he has the conflict of interest,

892 Is not to be given documents or information relating to matters in respect of which he
has the conflict of interest,

893 may not vote, or count In the quorum at any future meeting of directors In relation to any
resolution relating to matters in respect of which he has the conflict of interest

A director who holds a position outside the Company or its connected companies which does not
give nse to a conflict of interest or which 1s authonsed by or under this Article 9 who in that
character obtains any information in respect of which he owes a duty of confidentiality to another
person (other than a connected company or a director of the Company) 1s under no obligation to
disclose such information to the Company or to use or apply any such confidental information for
the purpose of or in connection with the performance of his duties as a director If to do so would
amount to a breach of that confidence,

Any authonsation of a conflict of interest authonsed by or under this Aride 8 shall (unless the
contrary intention appears) extend to any conflict of interest which may reasonably be expected to
arise out of the matter authorised either at the time of giving the authonty or subsequently

A director 1s not required to account to the Company for any remuneration, profit or other benefit
which he gains from any matter in respect of which he has a conflict of interest which has been
authonised by or under this Article 8, no contract, arangement or transaction shall be avoided on
the grounds of any conflict of interest so authorised, and the receipt of such remuneration, profit
or benefit shall not constitute a breach of the director’s duty not to accept benefits from third
parties
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8.15

51

10

101

10.2

10.3

The Company may by ordinary resolution authonse or ratfy any contract, transachon,
arrangement, conflict of interest, acceptance of a benefit or other proposal which might otherwise
infninge or may have infringed the general dutes, including any contravention of any prowvision of
this Article 8 When shareholders ratify a conflict of interest the vote of any shareholder who I1s
also an interested director will not be counted.

A director may accept from third parties and retain the benefit of

8141 entertainment of a character and extent that can reasonably be regarded as intended to
foster relationships between the Company and such person and not to exercise improper
influence over the decisions of the director and In any event not exceeding (in the
reasonable estimation of the director) a cost of £1,000 on any occasion or £5,000 from
any one company or person In any financia! year of the Company,

8142 traning, travel, meals, accommodation or other services or faclies in the ordinary
course of the director's functions on behalf of the Company;

8.14.3 small gifts with a cost (in the reasonable estmation of the director) not exceeding £250
from any one company or person In any financial year of the Company,

8144 frequent flyer or similar incentives for use of travel or accommodation, or incentives for
the use of personal credit or debit cards for Company expenses, provided openly under a
published scheme, where the value of the incentives (in the director’s reasonable
estimation) does not exceed 2% of the expenditure on the item, and

8145 anything which would be permitted by Article 8 14.1 or Article 8 14.3 but for any financial
hmit, If the directors resolve to waive the finanaal imit in relabon to that particular thing

The directors may authornise the receipt and retention by a director or any specific benefit from a
third party which has been disclosed to the directors which 1s not authonsed by Article 8 14

NUMBER OF DIRECTORS
The number of directors shall not be less than 2 and no more than 6
ALTERNATE DIRECTORS

Any director (the "Appointor”} may appoint as an alternate any other director, or any other
person {an "“Alternate”) approved by resolution of the directors, to

1011 exercse that director’s powers, and
1012 carry out that director’s responsibilities,
in redation to the taking of decisions by the directors in the absence of the Alternate’s Appointor

Any appointment or removal of an Alternaie must be effected by notice in wnting to the
Company’s stgned by the Appointor, or in any other manner approved by the directors

The notice must
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11.5

12
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1031 dentify the proposed Alternate, and

1032 in the case of a notice of appointment, contain a statement signed by the proposed
Alternate that the proposed Alternate 1s willing to act as the Alternate of the director
giving the nobice

RIGHTS OF ALTERNATE DIRECTORS

An Alternate has the same nghts, n relation to any directors’ meeting or directors’ wntten
resolution, as the Alternate’s Appomntor

Except as the artides speafy otherwise, Alternate Directors

1121 are deemed for all purposes to be directors,

11.2.2  are hable for theirr own acts and omissions;

1123 are subject to the same restnctions as their Appointors, and
11.24 are not deemed to be agents of or for thetr Appointors

A person who 15 an Alternate Director but not a director

1131 may be counted as participating for the purposes of determining whether a quorum s
partticipating {(but only If that person's Appointor 1s not participating), and

11.3.2  may sign a written resolution {but only If it 1s not signed or to be signed by that person’s
Appointar)

No Alternate may be counted as more than 1 director for such purposes,

An Alternate Director 1s not entitled to receive any remuneration from the Company for serving as
an Alternate Director except such part of the Alternate’s Appointor's remuneration as the Appointor
may direct by notice in wnting made to the Company

An Alternate Director shall be entitied to recetve notice of all meetings of Directors and of all
meetings of committees of directors of which his Appointor 1s a member, to attend and vote at any
such meeting at which the Director appointing him 1s not perscnally present, and generally to
perform all the functions of his Appointor as a Director in his absence but shall not be entiied to
receive any remuneration from the Company for his services as an Altemate Director. But it shall
not be necessary to give notice of such a meeting to an Alternate Director who 1s absent from the
United Kingdom

TERMINATION OF ALTERNATE DIRECTORSHIP
An Alternate Director’s appointment as an Altemate terminates.

1211 when the Alternate’s Appointor revokes the appointment by notice to the Company In
writing specifying when 1t is to terminate,
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1212 on the occurrence In relation to the Alternate of any event which, If it occurred in relation
to the Alternate’s Appointor, would result in the termunabon of the Appointor's
appointment as a Director,

12 13 on the death of the Alternate's Appointor, or
1214 when the Alternate’s Appointor's appointment as a Director terminates
ASSOCIATE DIRECTOR

The Directors may at any time and from time to time appoint any person to be an associate
director with a title including the word “director” An asscciate director 1s not a Director of the
Company and 1s not a member of the Board The Directors may define and imit the powers and
duties of any assocate and may be in addition to their remuneration as managers or employees of
the Company.

SHARE RIGHTS
The Shares shall rank pan passu In all respects except as specifically set out In these Articles.

No Share nor any nght to subscnbe for or to convert any secunty into a Share shall be allotted or
granted otherwise than to the holder of a Share of that same class

On the transfer of any Share as permitted by these Articles.

14.31 a Share transferred to a non-shareholder shall remain of the same dass as befare the
transfer, and

1432 a Share transferred to a shareholder shall automatically be re-designated on transfer as a
share of the same class as those shares already held by the shareholder

If no Shares of a class remain n 1ssue following a re-designation under this Arbce 14, these
Articles shall be read as if they do not include any reference to that class or to any consents from,
or attendance at any meeting or votes to be cast by, shareholders of that dass or directors
appointed by that class

No vanation of the nghts attaching to any class of Shares shall be effechive except with the
sancbon of a special resolution of the holders of the relevant class of Shares Where a specal
resofution to vary the nghts attaching to a dass of shares i1s proposed at a separate general
meeting of that class of Shares, all the provisions of these Articles as to general meetings of the
Company shall mutabs mutandis apply, but so that the necessary quorum shall be one holder of
the relevant dass present in person or by proxy or (being a corporation) by a duly authonsed
representative. For the purpose of this arbicdle, one holder present in person or by proxy or (being a
corporation) by a duly authonsed representative may constitute a meeting

Each of the following shall be deemed to constitute a varnation of the nghts attached to each dass
of shares:

1451 any alteration in the Articles;



14 52 any reduction, subdivision, consolidation, redenomination, or purchase or redemption by
the Company of its own shares or other alteration in the share capital of the Company or
any of the nghts attaching to any share capital, and

1453 any resolution to put the Company inte hquidation
14.6 The Company shall immediately cancel any shares acquired under Chapter 4 of Part 18 of the Act

14.7 All Ordinary Shares, A Ordinary Shares, B Ordinary Shares, C Ordinary Shares and D Ordinary
Shares shall confer a nght to receive dividends as and when they are declared

14.8 Shares shall carry votes as follows

1481 the Ordinary Shares, A Crdinary Shares, B Ordinary Shares and C Ordinary Shares shall
confer on each Qrdinary Shareholder, A Ordinary Shareholder, B Ordinary Shareholder
and C Ordinary Shareholder the right to receive notice of and to attend {either in person
or by proxy), speak and vote at all general meetings of the Company, and each Ordinary
Share, A Ordinary Share, B Ordinary Share and C Ordinary Share shall carry one vote;

1482 the D Ordinary Shares shall not carry any voting rights and each D Ordinary Shareholder
shall therefore not have the nght to receive notice of or to attend, speak or vote at any
general meeting of the Company

149 On a return of capital on hquidation or otherwise (except on a redemption or purchase by the
Company of any Shares), the surplus assets of the Company remaining after payment of its
habthties shall be apphed -

1491 first, to the Ordinary Shareholders, A Ordinary Shareholders, B Ordinary Shareholders
and C Ordinary Shareholders, In respect of each Share held, the Issue Price and, if there
Is a shortfall of assets to satisfy such payments in full, the assets shall be distnbuted to
the Ordinary Shareholders, A Ordinary Shareholders, B Ordinary Shareholders and C
Ordinary Shareholders pro rata to the aggregate amounts due under this Articdle 14.9 1 to
each such Ordinary Share, A Ordinary Share, B Ordinary Share and C Ordinary Share
held;

14.9.2 second, to the D Ordinary Shareholders, in respect of each Share held, the Issue Price
and,

1493 thereafter to all Shareholders pro rata to the numbers of Shares held by each of them (as
if the Shares constituted one class of Shares)

14 10 Upon an Asset Sale or a Share Sale the surplus assets of the Company remaining after payment of
its habilites shall be distmbuted (insofar as the Company 1s lawfully permitted to do so) in the order
of prionty set out In Article 14 9 as If such Asset Sale or Share Sale (as the case may be) was a
hquidation provided always that if it 1s not lawful for the Company to distnbute its surplus assets in
accordance with the provisions of these Articles, the Shareholders shall be required to take such
acbions as the Board may reasonably require (including, but without prejudice to the generality of
the foregoing, such achens that may be necessary to put the Company into voluntary liquidation so
that Article 14 9 applies)
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Immediatety pnor to and conditionally upon a Listing the Shareholders shall enter into such
reorganisation of the share capital of the Company as they may agree or, in default, as the
Company’s auditors shall specify, to ensure that the Realisation Value i1s reallocated between the
Shareholders in the same proportions as the preceding provisions of these Artictes would provide
on a Share Sale at that Realisation Value For the purposes of this Article 14 11

14,111 '"Listing Shares" means the 1ssued equity share capital of the Company (excluding any
equity share capital to be subscribed and i1ssued on such bisting other than new shares to
be paid up by way of capitalisaton of reserves or arnsing from any sub-division,
consolidation or conversion of shares), and

14 11.2 “Realisation Value” means the market value of the Lising Shares determined by
reference to the pnce per share at which such shares are to be offered for sale, placed or
otherwise marketed pursuant to the arrangements relating to the Listing, all as
determined by the merchant bank or, If none, the broker appointed by the Board to
adwvise In connection with the Listing

SHARE CERTIFICATES

Sub-paragraph (d) of regulation 24(2) of the Model Articles shall not apply
ALLOTMENT OF SHARES

Shares may be allotted only in accordance with the provisions of this Article 16

Any Shares shall, before they are allotted, be offered to the Ordinary Shareholders in proportion as
nearly as may be to the number of shares held by them unless Speaa! Shareholder Approval 1s
obtained to allot them otherwise  Such offer shall be made by notice In wnting specifying the
number and class of shares and price and limiting the time in which the offer if not accepted will
lapse and determine, such time mit to be not less than 30 days or greater than 40 days (the
“Lapse Date”) Offers not accepted by the Lapse Date shall be deemed dedined

If the offer to a shareholder lapses and determines without any of the shares the subject of the
offer having been accepted or If shareholders accept some but not all of the shares offered by the
Lapse Date, then the Company shall make a second offer in the manner speafied above of the
shares unaccepted on the first offer to those shareholders who did accept all the shares offered to
them in the first offer

First and second offers shall be deemed to be accepted upon receipt of a letter of acceptance by
the Company.

If any shares offered have not been accepted in the second offer {(due to the expiration of such
time limit or on receipt of a wntten inbimation from the person to whom the offer was made that
he declines to accept any or all of the shares compnsing In the second offer) or If any shares are
released from the prowvistons of Article 16 2 by specal resolution of the Company In general
meeting then the Board may allot or grant options over such shares in such manner to such
persons on such terms as they think most beneficial to the Company.

The Board may also dispose in such manner to such persons on such terms as they think most
benefical to the Company any shares which cannot be offered except by way of fractions.
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Any shares accepted In the first offer shall be paid for wvithin 21 days of the date on which the offer
lapsed Where shares were accepted on the second offer then they shall be paxd for within 21
days of the date on which the second offer lapsed Payment shall be deemed to be made on the
day the Company receives a cheque, credit transfer or banker's draft for the appropnate sum.
Failure to pay within the time speafied will enable the Company to re-offer the shares unpaid for
as If they had been offered to and unaccepted by the defaulting shareholder

Section 561 of the Act does not apply to the allotment by the Company of any equity securnty
PERMITTED TRANSFERS

Subject to having obtained Special Shareholder Approval in wnting, any Shares may be transferred
by a Beneficial Owner who Is an individual to a Pnvileged Relation of such Beneficial Owner or to
trustees to be held upon Family Trusts

Where any Shares have been transferred to Privileged Relations or trustees pursuant to Article
17.1 the Pnwvileged Relation or the trustees as the case may be may transfer any such Shares to a
person or persons shown to the satisfachion of the Board to be:

17.2.1 the trustees for the time being (on a change of trustee) of the Family Trusts in questions
and/or,

1722 subject to having obtained Special Shareholder Approval In wnting, the Benefioal Owner
or any Privileged Relation of the Beneficial Owner

In any case where a member proposing to transfer Shares under Article 17.1 (the "Proposing
Transferor”) holds those Shares as a result of an earlier transfer authonsed under Article 17 1
from the first holder of those Shares (the “Original Member”), subject to having obtained Speaal
Shareholder Approval the Proposing Transferor may only transfer those Shares to a person to
whom the Original Member could have transferred such Shares under Article 17 1 and must obtain.

Where Shares are held by trustees of a Family Trust and any such Shares cease to be held upon
Family Trusts (otherwise than in consequence of a transfer authonsed under Article 17 2.2) the
trustees shall forthwith transfer such Shares to a transferee permitted under Article 17.2 2 and In
default thereof the trustees shall be deemed to have given a Transfer Notice in respect of the
Shares in question provided that the pnice shall be the i1ssue price {Including any premium)

Any Shares held by an undertaking ("Original Undertaking™) may be transferred to any other
company ("Transferee Undertaking”) which 1s a holding company or subsidiary of the Ongnal
Undertaking or a subsidiary of a holding company of the Onginal Undertaking (a “Group
Undertaking”) provided that such company 1s a company In respect of which the relevant Onginal
Member holds a Controlling Interest

If any Transferee Undertaking ceases to be a Group Undertaking in relation to the Onginal
Undertaking then such Transferee Undertaking shall within 7 days of such cessation transfer any
Shares held by the Transferee Undertaking to the Onginal Undertaking or to a company which, in
relabon to the Ongina! Undertakmg, 1s a Group Undertaking provided that such company I1s a
company in respect of which the relevant Onginal Member holds a Controlling Interest
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In the event of any default of Articles 18 5 or 18 6 the Onginal Undertaking or the Transferee
Undertaking or the company referred to 1n Article 18 &6 (as the case may be) shall be deemed to
have served a Transfer Nohice In respect of all such Shares provided that the price shall be the
1ssue price (Including any premium)

TRANSFER PROCEDURE

Any member holding Shares who wishes to transfer such Shares (a “Vendor”) otherwise than In
accordance with Article 1B shall give a Transfer Notice to the Company of his wish speafying

1811 the number of Shares which he wishes to transfer ("Sale Shares”);
18.1.2 the pnice per Share at which he wishes to sell such Sale Shares,

1813 whether the Transfer Notice 1s conditional upon all and not part only of the Sale Shares
s0 specified being sold pursuant to the offer heremnafter mentioned, and In the absence
of such stipulation, it shall be deemed not to be so condibonal.

Where any Transfer Notice 1s given 1n accordance with Article 18.1, the sale pnce of the Sale
Shares shall be agreed or determined in accordance with Articdles 18.4 and 18 5

Where any Transfer Notice 1s deemed to have been given in accordance with these Articles, the
deemed Transfer Notice shall be treated as having specified

1831 that (subject to Article 19 4) all the Shares registered in the name of the Vendor shall be
incduded for transfer,

1832 that the sale pnce of the Sale Shares shall be agreed or determined in accordance with
Articles 18.4 and 18.5,

18 33 that the Transfer Notice 1s not conditional upon all and not part only of the Shares so
specified being sold pursuant to the offer

Where any Transfer Notice 15 given or deemed to have been given in accordance with these
Arhicles, the Vendor and the Board (with Shareholder Approval) shall seek to agree the sale price of
the Sale Shares within 20 Business Days of the Transfer Nohce Date If the Vendor and the Board
{with Shareholder Approval) fad to agree the sale price of the Sale Shares within 20 Business Days
of the Transfer Notice Date, the Company shall instruct the Independent Expert to determine in
accordance with Article 18.5 the sale price of the Sale Shares the subject of the Transfer Notice

Where the Independent Expert 1s instructed pursuant to Article 18.4, the sale pnce of the Sale
Shares shall, subject to Artrcle 19, be the value which the Independent Expert certifies in his
opinion as fair value of the Sale Shares In armving at his opinion the Independent Expert will
value the Sale Shares as at the date the Transfer Nobce 15 deemed to have been served:-

1851 as shares In the Company on a going concern basis,
1852 as on an arms fength basis between a willing seller and a willing buyer,

1853 ignoning any reduction or enhancement in value which may be ascribed to the Sale
Shares by virtue of the fact that they represent a minonty or majonty interest; and
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18 54 on the assumption that the Sale Shares are capable of transfer without restriction.

The sale pnce of the Sale Shares whether agreed under Article 18 4 or determined under Article
18 5 shall be referred to as the “Transfer Price”

Any member (including the Vendor) shall be entitled to make representabions, 1in connection with
the calculation of the fair value of the Sale Shares to the Independent Expert within 20 Business
Days of his appointment (which shall be notified to the members within 5 Business Days of being
made) and the Independent Expert shall be required to take inte account in calculating the fair
value of the Sale Shares all reasonable representations so made to him

The decision of the Independent Expert as to the Transfer Price shall, save in the case of clerical or
manifest error appeanng within 15 Business Days of the Independent Expert’s determination of the
Transfer Pnce, be final and bindng The Independent Expert’s charges including disbursements
and value added tax in connection with the determination will be paid as to one half by the
Company and the other half by the Vendor.

No Transfer Notice once given In accordance with this Article 18 shall be withdrawn without the
consent in wnittng of the Board

The Transfer Notice shall constitute the Company the agent of the Vendor for the sale of the Sale
Shares specified therein at the Transfer Pnce

Once the Transfer Pnce has been agreed or determined in accordance with Articles 18 4 and 18 5
the Company may, not later than 15 Business Days from the Transfer Price being fixed or
determined exeraise Its power, subject to the provisions of the Act and with the agreement of the
Vendor, to purchase any (or If the Transfer Notice was stated to be conditional upen all and not
part only of the Sale Shares so specified being sold, all) of the Sale Shares at the Transfer Price

If the Company dechines or 15 unable to exercise the powers referred to in Article 18.11 or the
Vendor does not wish the Company to exercise the powers referred to In Article 18.11, it shall
forthwith give nobice in wnting to each of the members of the Company (other than the Vendor)
informing them that the Sale Shares are available and of the Transfer Price and shall invite each
member (other than the Vendor) to state in wnting within 20 Business Days from the date of the
said notice (which date shall be specified therein) whether he 1s willing to purchase any and, if so,
how many of the Sale Shares at the Transfer Price

The Sale Shares shall be offered to each member (other than the Vendor) on terms that in the
event of competiion the Sale Shares offered shall be sold to the members accepting the offer in
proportion (as nearly as may be) to ther existng holdings of Shares (“Proportionate
Entitlement”) It shall be open to each such member to specify if he 1s willing to purchase Sale
Shares in excess of hus Proportionate Entitiement ("Excess Shares”) and If the member does so
specify he shall state the number of Excess Shares

After the expiry of the offers to be made pursuant to Article 18 12 above the Board shall allocate
the Sale Shares in the following manner:

18 141 If the total number of Sale Shares applied for 1s equal to or less than the availlable
number of Sale Shares the Company shall allocate the number applied for in accordance
with the applications; or
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18 14.2 if the total number of Sale Shares applied for 1s more than the available number of Sale
Shares, each member shall be allocated his Proportionate Enttlement or such lesser
number of Sale Shares for which he may have applied and applications for Excess Shares
shall be allocated In accordance with such applications or, in the event of compettion,
{as nearly as may be) to each member applying for Excess Shares in the proporton
which the Shares held by such member bears to the total number of Shares held by all
such members applying for Excess Shares and provided that such member shall not be
allocated more Excess Shares than he shall have stated himself willing to take and In
either case the Company shall forthwith give notice of each such allocation ("Allocation
Notice™ to the Vendor and each of the persons to whom Sale Shares have been
allocated ("Member Applicant”) and shall speafy in the Allocation Notice the place and
time (being not later than 10 Business Days after the date of the Allocabion Notice) at
which the sale of the Sale Shares be completed

Subject to Article 18 5, upon such allocation being made as aforesaid, the Vendor shall be bound,
on payment of the Transfer Price for each of the Sale Shares compnsed in the Allocation Notice, to
transfer the Sale Shares comprised In the Allocation Notice to the Member Applicants named
therein at the time and place therein specified If the Vendor makes default in so doing the
chairman for the ttme being of the Company or falling him one of the directors or some other
person duly nominated by a resoluticn of the Board for that purpose, shall forthwith be deemed to
be the duly appointed attorney of the Vendor with full power to execute complete and deliver in
the name and on behalf of the Vendor a transfer of the relevant Sale Shares to the Member
Applicant and any director may receive and give a good discharge for the purchase money on
behalf of the Vendor and (subject to the transfer being duly stamped) enter the name of the
Member Applicant in the register of members as the holder or holders by transfer of the Sale
Shares so purchased by him or them The Board shail forthwith pay the purchase money Into a
separate bank account in the Company’s name and shall hold such money on trust (but without
interest) for the Vendor unt! he shall deliver up his certificate or certificates for the relevant Sale
Shares to the Company when he shall thereupon be paid the purchase money

If the Vendor shall have included in the Transfer Notice a provision that unless all the Sale Shares
are sold none shall be sold and If the aggregate number of Sale Shares apphed for by Member
Applicants 1s less than the total number of Sale Shares then the Allocation Notice shall refer to such
provision and shall contain a further invitabon open for 20 Business Days to those persons to
whom Sale Shares have been allocated to apply for further Sale Shares and completion of the sales
in accordance with the preceding paragraphs of this Article shall be conditonal upon such provision
as aforesaid being complied with in full

In the event of all the Sale Shares specfied in a Transfer Notice served under Article 18 not being
sold under the preceding paragraphs of this Article, the Company shall forthwith give notice In
wrting of this fact to the Vendor, and the Vendor may {subject to the prowvisos to this Article
18 17) at any bme within 3 calendar months after receiving such notice from the Company that the
pre-emption provisions herein contained have been exhausted, transfer any Sale Shares not sold at
any price not less than the Transfer Price provided that

18.17.1 any such sale shall be a bona fide arms length sale and the Board may require to be
satisfied in such manner as they may reasonably require that the Sale Shares are being
sold In pursuance of a bona fide arms length sale for not less than the Transfer Price
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without deduction, rebate or allowance whatsoever and if not so satisfied the Board shall
refuse to register the instrument of transfer;

18 17 2 If the Transfer Notice was conditional upon all and not part only of the Sale Shares so
specified being transferred pursuant to the offer then all of the Sale Shares so specified
must be sold

Notwithstanding the prowvisions relating to the transfer of Shares in these Articles, if a transfer of
Shares would result, If made and registered, in a person (other than a member at the date of the
adoption of these Articles and/or his Permitted Transferees) and/or his Connected Persons and/or
his or their Permitted Transferees obtaining a Controfling Interest, no transfer of Shares shall be
made or registered untess an Approved Offer 1s made

Any transfer of Shares in the Company pursuant to an Approved Offer shall not be subject to the
restricbions on transfer or pre-emption provisions contained in these Arhicles

If at any time an Approved Offer 1s made which receives Special Shareholder Approval, the
members who have not accepted the Approved Offer shall be obliged to accept the Approved Offer
in respect of the Shares held by them and to sell all of the Shares held by them in accordance with
such Approved Offer

If any person (a “Compulsory Transferor”) fails to transfer any Shares in accordance with Article
18.20 above within 28 days of the Approved Offer having been made the Directors may authonse
any person to execute and deliver on his behalf the necessary stock transfer form and the
Company shall receive the purchase money in trust for the Compulsory Transferor and cause the
purchaser to be registered as the holder of such shares (subject to payment of any stamp duty)
The receipt of the Company for the purchase money shall be a good discharge to the purchaser
{who shall not be bound to see to the application thereof) The Compulsory Transferor shall in
such case be bound to deliver up his certificate for such Shares to the Company whereupon he
shall be entitled to receive the purchase price without interest

DEEMED TRANSFER NOTICE

Upon a person becoming a Leaver (unless Special Shareholder Approval is obtained within 21 days
following the date on which that person becomes a Leaver), an irevocable Transfer Nobice shall be
deemed to be i1ssued in respect of all the Leaver Shares on the date on which such person
becomes a Leaver and notwithstanding any other prowvision of these Articles, the Transfer Pnce in
respect of a leaver shall

1911 where the Leaver 1s a Bad Leaver, be the nominal value of the Leaver's Shares, and
1912 where the Leaver 1s a Good Leaver, be 100% of the Farr Value

A Transfer Notice under Articde 19 1 shall automatically revoke all previously existing Transfer
Notices in respect of the Leaver Shares

If any member becomes a Leaver pursuant to these Artdes, then any member to whom that
Leaver has transferred Shares under Article 17 shall be bound to offer theirr Shares (held as
Permitted Transferee of that Leaver) for sale under these Articles as If that nominee or Permitted
Transferee were the Leaver
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VALUATION

As soon as practcable after deemed service of a Transfer Notice under Article 19, the shareholders
shall appoint the Valuers to determine the Farr Value of the Sale Shares

The Valuers shall be requested to determine the Fair Value within 20 Business Days of ther
appointment and to notify the shareholders in wnting of their determination

The Fair Value for any Sale Share shall be the pnce per share determined by the Valuers on the
following bases and assumptions

20.3.1 valuing each of the Sale Shares as a proportion of the total value of all the 1ssued shares
in the capital of the Company without any premium or discount being attnbutable to the
percentage of the i1ssued share capital of the Company which they represent or for the
nights or restnctions applying to the Sale Shares;

2032 f the Company I1s then carrying on business as a going concem, on the assumptton that
it will continue to do so;

2033 the sale 1s to be on arms’ length terms between a willing seller and a willing buyer,
2034 the Sale Shares are sold free of all encumbrances,

20 3.5 the sale 1s taking place on the date the Valuers were requested to determine the Farr
Value, and

2036 totake account of any other factors that the Valuers reasonably believes should be taken
into account

The shareholders are entitled to make submussions to the Valuers including oral submissions and
will provide (or procure that the Company prowides) the Valuers with such assistance and
documents as the Valuers reasonably require for the purpose of reaching a decision, subject to the
Valuers agreeing to give such confidentiality undertakings as the shareholders may reascnably
require

To the extent not provided for by this Article 20, the Valuers may, in their reasonable discretion,
determine such other procedures to assist with the valuation as they consider just or appropriate,
induding (te the extent they consider necessary) instructing professional advisers to assist them in
reaching their valuation

The Valuers shall act as expert and not as arbitrator and theirr wnitten determination shall be final
and binding on the shareholders (In the absence of manifest error or fraud)

!

Each shareholder shall bear its own costs in relabon to the reference to the Valuers. The Valuers
fees and costs properly incurred by them in arnving at their valuation (including any fees and costs
of any advisers appointed by the Valuers) shall be borne by the shareholders in such proportions
as the Valuers shall direct
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21.2

INDEMNITY

Subject to the provisions of the Act, every director or other officer of the Company shali be
indemnified out of the assets of the Company against all costs, charges, expenses, losses or
abilites which he may sustain or incur in or about the execution of the duties of his office or
otherwise in relation thereto, ncduding (without prejudice to the generality of the foregoing) any
llabty incurred by him in defending any proceedings, whether cwvil or criminal, in which
judgement 15 given In his favour {or the proceedings are otherwise disposed of without any finding
or admission of any materal breach of duty on his part) or in which he I1s acquitted or In
connection with any application in which relief 1s granted to him by the Court from liability for
neghgence, default, breach of duty or breach of trust in relation to the affars of the Company. No
director or other officer shall be liable for any loss, damage or misfortune which may happen to or
be incurred by the Company in the proper execution of the duties of his office or in relation
thereto

Without prejudice to the provisions of Article 21 1, the Board shall have the power to purchase and
maintain insurance for or for the benefit of any persons who are or were at any time directors,
officers, employees or auditors of the Company or of any subsidiary undertaking of the Company
including (without prejudice to the generality of the foregoing) insurance against any hability
incurred by such persons in respect of any act or omission in the actual or purported execution
and/or discharge of therr duties and/or the exercise or purported exercise of their powers and/or
otherwise In relation to or in connechon with therr duties, powers or offices in relation to the
Company or any such subsidiary undertaking



