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Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the dircctors of the Company
propose that the following resolution is passed as a special resolution (Resolution)

*ADQB8XRDM* ’
A28 309

SPECIAL] RESOLUTION

The Articles of Assoctation in the form annexed to this Resolution shall be adopted in
substitution of the existing Articles of Association of the Company

AGREEMENT

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

The undersigned, a person entitled to vote on the Resolution on 15™ March 2010, hereby
irrevocably agrees to the Resolution

Signed by Martin Scovell
Date

Signed by Andrew Hendry

Date "‘J. 20lo ..
Signed by Paul Edmonds ~ g

Date 1S MARLHt 2010
Signed by Julie Woodgate 6"_5“—@’:.3’@\
Date ($/3/2010

Signed by Peter McCormach
Date




NOTES

1 If you agree with the Resolution, please indicate your agreement by signing and datmg this
document where indicated above and returning 1t 1o the Company using one of the following
methods

* By Hand dclivering the signed copy to the Company Secretary

* Post returning the signed copy by post to the Company Secretary at its trading
address

+ E-mail by attaching a scanned copy of the signed document to an ¢-mail and sending
il to martin scoveli@matssoft co,uk Please enter "Written resohitions dated p5™
March 2010" 1n the e-mai1l subject box

I you do not agrec to the Resolution, you do not need to do anything you wili not be deemed
to agree 1f you fail to reply

2 Once you have indicated your agreement to the Resolution, you may not revoke your
agreement

3. Unless, by 29" March 2010, sufficient agreement has been recewved for the Resolution to
pass, it will lapse If you agree to the Resolution, plcase cnsure that your agreement reaches
us before or during this date Sufficient agreement 1s the agreement of sharcholders having
not less than 75% of the shares giving the right to attend and vote al general meetings of the
Company

4 In the case of joint holders of shares, only the vote of the semor holder who votes will be
counted by the Company Seniortty 15 deternined by the order i which the names of the
joint holders appear (0 the register of members

5 If you are signing this docurnent on behalf of a person under a power of attarncy or other
authonity please send a copy of the relevant power of attorney or authonty when returning this
document
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COMPANY NUMBER 3662618

THE COMPANIES ACTS 1985 to 2006
PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION

OF

MATSSOFT LIMITED

(Adopted by wrnitten reselution passed on  March 2010)

1 INTRODUCTION

11 The Regulations contamed or mcoparated i Table A wn the Schedule to the
Compantes {Tables A to F) Regulations 1985 (87 1985/803), as amended by the
Companies (Tables A to F) (Amendment) Regulations 2007 (ST 2007/2541} and the
Companies (Tables A to F) (Amendment) (No 2} Regulations 2007 (S7 2007/2826),
and as otherwise amended before the adoption of these Articles (Table A), shall
apply to the Company, except as they are varied or excluded by, or are mnconsistent
with, the following Articles

12 In Regulation 1 of Table A, the words "and in articles of association adopting the
same” shall be inserted after the word "regulations” in the last paragraph of that
Regulation The sentence "Any 1eferences to any statutory amendment, modification,
re-enactment and extension thereof for the ime being in force " shall be mserted at
the end of that Regulation

13 Article headings are used for convenience only and shall not affect the construction or
interpretation of these Articles

14 Save as otherwise specifically provided in these Articles, words and expressions
defined 1n Table A shall have the same meanings in these Articles

15 Words 1n the singular shall include the plural and vice versa
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Regulattons 17, 40 to 42 (imclusive}, 54 64 to 69 (inclusive) 73 to 77 (inclusive) and
118 shall not apply 10 the Company

Regulation 18 of Table A shall be modified by adding the following words at the end
of the first sentence "and all expenses that my have been mcurred by the Company
because of such non-payment "

Regulation 78 of Table A shall be modified by deleting the words " and may also
determine the rotation in which any additional directors are to retire ”

INTERPRETATION

In these Articles, the following words have the followmng meanmgs

1985 Act the Compantes Act 1985 (as amended) and n force befoie the adoption of
these Articles

2006 Act the Companies Act 2006, n force before the adoption of these Articles
Associate 1n relation to any person

(a)  any person who 15 an associate of that person The question of whether (o1
not) a person 1s an associate of ancther 1s to be determined in accordance
with section 435 of the Insolvency Act 1986, or

(b) any member of the same Group

Board- the board of Directors and any committee of the board constituted for the
purpose of taking any action or decision contemplated by these Articles

Business Day* a day (other than a Saturday, Sunday or public holiday) when clearing
banks in the City of London aie open for the transaction of normal banking business

Company Matssoft Limited
Compames Acts the 1985 Act and the 2006 Act

Controlling Interest* an interest in shares giving the holder control of the Company
within the meaning of section 840 of Income and Corporation Taxes Act 1988

Director- a director of the Company from time to time

Departing Employee Shareholder: an Employee Sharcholder who ceases to be a
consultant to, or director or employee of, the Company and does not continue as, or
become, a consultant to, or director or employee of the Company

The Distribution Recipient: 1n respect of a Share in respect of which a dividend or
other sum 1s payable

(a)  the holder of the Share, or

(b) if the Share has two or more joint holders, whichever of them 1s named first
mn the register of members, or




(¢) 1f the holder 1s no longer entitled to the Shate by reason of death or
bankiuptcy ot otherwise by operation of law the transmitiee

Employee Shareholder a Shareholder who 1s, o1 has been, a consuliant a duector
o1 an employee of the Company

Encumbrance any mortgage, charge, secunity. mterest. Lien, pledge, assignment by
way of security, equity, claim, right of pre-emption, option, covenant iesiriction,
reseivation, lease trust, order, decree, judgment, title defect (1ncluding, without
limitation, any ietention of title claim), conflicting claim a1 ownership or any other
encumbrance of any nature (whether or not perfected other than liens arismg by
operation of law)

Expert the Company’s accountants or 1f they are unwilling to accept the
appointment then an independent firm of accountants appomted by the Board, such
accountants to act as an expert and not as an aibitiator)

Relevant Securities any shares or other securities convertible into, or carrymng the
right to subscribe foi those shaies, 1ssued by the Company after the date on which
these Articles aie adopted, but excluding the giant of options to subscribe for
Ordinary Shares under a Share Option Plan (and the 1ssue of the Shares on exercise of
those options)

Sale Shares the Shares specified or deemed to be specified for sale in a Transfer
Notice or a Deemed Transfer Notice

Seller the transferor of Shares puisuant to a Transfer Notice
Shares the ordinary shares of £0 01 each n the capital of the Company

Share Option Plan: the enterprise management incentive share option scheme
established by the Company from tine to time for the purpose of mcentivising
existing and prospective employees of the Company

Shareholder: a holder of Shares in the Company
Termimmation Date

(a)  where employment ceases by virtue of notice given by the employer to the
employee, the date on which such notice exprres, or

(b)  where a contract of employment 15 terminated by the employer and a
payment 1s made 1n lieu of notice, the date on which notice of termmation
was served, or

(¢)  where an Employee Shareholder dies, the date of his death, or

(d) where the Employee Shareholder concerned is a director but not an
employee, the date on which his letter of appointment with the Company 1s
terminated or the date on which he ceases to hold office whichever 15 the

earlier,

and 1 any other case, the date on which the consultancy agreement or employment
agreement 1s terminated
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Transfer Notice a notice m wniting given by any Shareholder 1o the Company wheie
that Shareholder desires o1 15 required by these Articles to transfer (or enter mto an
agreement to tiansfer) any Shates Where such notice 1s deemed to have been served
it shall be 1eferred to as a Deemed Transfer Notice

SHARE CAPITAL

The authorised share capital of the Company at the date of adoption of these Articles
15 £10,000 divided into 1,000,000 Shares

ISSUE OF SHARES: PRE-EMPTION

Subject to the remaining provisions of this Article 4, the Directors are generally and
unconditionally authorised for the puipose of section 80 of the 1985 Act to exercise
any power of the Company to

(a)  offer, allot or grant nights to subscitbe for o
(b)  convert securifies mnto, or

(¢)  otherwise deal in, or dispose of,

any Shares {or any other Relevant Secunties in the Company) to any person, at any
time and subject to any terms and conditions as the Directois think proper including
but not limited to the grant of options to subscribe for Shares under the Share Option
Plan and the 1ssue of the Shares on exercise of those options

The authority referred to 1n Article 4 1

(a) shall be limited to a maximum nominal amount of Shares equal to the
amount of the authonsed but umssued share capital of the Company
immediately following the date on which these Articles are adopted,

(b) shall only apply msofar as the Company in general meeting has not
renewed, waived or revoked it, and

(c) may only be exercised for a period of five years commencing on the date on
which these Articles are adopted, save that the Directors may make an offer
or agreement which would, or might, require relevant securities to be
allotted after the expiry of such authority (and the Directors may allot
relevant securities 1n pursuance of an offer or agreement as if such authority
had not expired)

In accordance with section 91(1) of the 1985 Act, sections 8§2(1) and 90(1) to (6)
(inclusive) of the 1985 Act shall not apply to an allotment of Shares made by the
Company
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Unless otherwise agieed by special tesolution o1 by wiiiten tesolution passed in
accordance with section 283(2) of the 2006 Act, if the Company pioposes to allot any
Relevant Securities those Relevant Secunives shall not be allotted to any person
unless the Company has first offeied them to all Shareholders on the same terms, and
at the same price, as those Relevant Securities are beng offered to other persons on a
pari passu and pro rata basis to the number of Shaies held by those holders (as neat ly
as possible without mvolving fractions) The offer

(2) shall be in wrniting and give details of the number and subscription price of
the Relevant Secunities and

(b)  may stipulate that any Shareholder who wishes to subsciibe for a number of
Relevant Securities m excess of the proportion to which each 1s entitled
shall, m its acceptance, state the number of excess Relevant Securities
(Excess Secunities) for which they wish to subsciibe

Any Relevant Securities not accepted by Shareholders pursuant to the offer made to
them i accordance with Aiticle 4 4 shall be used for sausfymmg any requests for
Excess Securities made pursuant to Articte 44 If there are msufficient Excess
Securities to satisfy such requests, the Excess Secunities shall be allotted to the
apphcants pro rata to the number of Shares held by the applicants immediately before
the offer was made to Shareholders in accordance with Article 44 (as nearly as
possible without involving fractions or mcreasing the number of Excess Securities
allotted to any Shareholder beyond that apphied for by him) After that allotment, any
Excess Securities rematning shall be offered, subject to Aiticle 4 6, to any other
person as the Directors may determine, at the same price and on the same teyms as the
offer to the Shareholders

Subject to Article 4 4 and Article 4 5 and to section 80 of the 1985 Act, any Relevant
Securities shall be at the disposal of the Board who may allot, grant options over or
otherwise dispose of them to any persons at those times and generally on the terms
and conditions they think proper

DIVIDENDS

The Company may by ordinary resolution declare dividends, and the Directors may
decide to pay interim dividends

A dividend must not be declared unless the Directors have made a recommendation
as to 1ts amount Such a dividend must not exceed the amount recommended by the
Directors

No dividend may be declared or paid unless 1t 15 1n accordance with Shareholders’
respective rights
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Unless the Shareholders resolution 1o declare or Duectors decision to pay a
dividend, or the terms on which Shaies are 155sued specify otherwise, 1t must be paid
by reference to each Shareholder’s holding of Shaies on the date of the 1esolution o
decision 10 declare or pay 11

Each dividend shall be distnbuted to the appiopriate Shareholder pro rata according
to the number of Shares held by them

Where a dividend or other sum which 1s a distribution 1s payable 1n respect of a
Share, 1t must be paid by one or more of the following means

(a) transfer to a bank or building society account specified by the Distribution
Recipient erther in wniting or as the directors may otherwise decide,

(b) sending a cheque made payable to the distribution recipient by post to the
Distribution Recipient at the Distuibution Recipient’s 1egisteied address (of
the Distnibution Recipient 1s a holder of the Share), or (in any other case) to
an address specified by the Distitbution Recipient erther in writing or as the
Directers may otherwise decide,

(¢) sending a cheque made payable to such person by post to such person at
such address as the Distribution Recipient has specified either in wnting or
as the Directors may otherwise decide, or

(d)  any other means of payment as the directors agree with the Distribution
Recipient either in wnting or by such other means as the Directors decide

The Company may not pay interest on any dividend or other sum payable 1 respect
of a share unless otherwise provided by

(a)  the terms on which the Share was 1ssued, or

(b)  the provisions of another agreement between the holder of that Share and
the Company

All dividends or other sums which are
(a)  payable in respect of Shares, and
(b)  unclaimed after having been declared or become payable,

may be invested or otherwise made use of by the directors for the
benefit of the Company until claimed

The payment of any such dividend or other sum mto a separate account does not
make the Company a trustee in respect of it

If
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(a) twelve ycars have passed fiom the date on which a dividend o1 other sum
became due for payment and

{(b)  the Disuitbunion Recipient has not claimed 1,

the Distiibution Recipient 1s no longer enuitled to that dividend or other sum
and 1t ceases to remain owing by the Company

Subject to the tenms of 1ssue of the Shaie m question, the Company may, by ordinary
resolufion on the recommendation of the Duectors, decide to pay all or part of a
dividend or other distribution payable in respect of a Share by transferring non-cash
assets of equivalent value (including, without hmitation, shares or other securities in
any company)

For the purposes of paying a non-cash distitbution, the Directors may make whatever
arrangements they think fit, mcluding, where any difficulty arises regarding the
distribution

(a)  fixing the value of any assets,

{(b)  paymng cash to any Distribution Recipient on the basis of that value in order
to adjust the rights of recipients, and

(¢}  vesting any assets in trustees

Dastribution Recipients may waive their entitlement to a dividend or other distribution
payable 1n respect of a Share by giving the Company notice in writing to that effect,
but if

(a)  the share has more than one holder, or

(b)  more than one person 1s entitled to the share, whether by reason of the death
or bankruptcy of one or more joint holders, or otherwise,

the notice 1s not effective unless 1t 1s expressed to be given, and signed, by
all the holders or persons otherwise entitled to the Share

RETURN OF CAPITAL

On a return of the Company's assets on a hiquidation, capital reduction or otherwise
(other than a conversion, redemption or purchase of Shares), the assets of the
Company remamung after the payment of its habilities shall (to the extent that the
Company 1s lawfully able to do so) be distributed to all Shareholders in proportion to
the number of Shares held.

VOTING

Shares in the Company shall confer on each holder of Shares the nght to recerve
notice of and to attend, speak and vote at all general meetings of the Company, and
each Share shall carry one vote per share

7
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Votes may be exercised

(a) on a show of hands by every Shaichotder who (being an mdiwvidual) 1s
present 1n person o1 by piovy or (bemng a corpoiation) 1s present by a
1epresentative o1 by a proxy (in which case, each Shareholder holding
Shaies with votes shall have one vote), or

(b) on a poll by every Shaieholder who (bemg an ndividual} 15 present n
person or by proxy or {being a corporation) 1s present by a representative or
by a proxy (in which case, each Shareholder holding Shares with votes shall
have cone vote)

The Shareholders may, by special resolution, direct to the Board to take, or refram
fiom taking, specified action No such resclution mvalidates anything which the
directors have done before the passing of the resolution

TRANSFER OF SHARES GENERAL

In Article 8, Article 9 and Article 11 reference to the transfer of a Share ncludes the
transfer or assignment of a beneficial or other mterest in that Share or the creation of
a trust or encumbrance over that Share, and reference to a Share includes a beneficial
or other interest in a Share

No Shate may be transferred unless the transfer 15 made m accordance with these
Articles

If a Shareholder transfers (or puwiports to transfer) a Share other than 1n accordance
with these Articles, he shall be deemed to have served a Transfer Notice immediately
in respect of all Shares held by him

Any transfer of a Share by way of sale that 1s required to be made under Article §,
Article 9 and Article 11 shall be deemed to include a warranty that the transferor sells
the Share with full utle guarantee

In addition to the provisions of Regulation 24 of Table A, the Directors may refuse to
register a transfer 1f it 1s a transfer of a Share to a bankrupt, a minor or a perscn of
unsound mind Regulation 24 of Table A shall be modified accordingly

The Directors may, as a condition to the registration of any transfer of Shares in the
Company, require the transferee to execute and deliver to the Company a deed
agreemng to be bound by the terms of any shareholders' agreement (or similar
document) 1n force between any of the Shareholders and the Company mn such form
as the Directors may reasonably require (but not so as to oblige the transferee to have
any obligations or habilities greater than those of the proposed transferor under any
such agreement or other document) If any condition 1s imposed n accordance with
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this Article 8 6, the transfer may not be registered unless that deed has been executed
and delivered to the Company's registered office by the transfeice

To enable the Direclors to determine whether or not there has been any disposal of
Shares 1n the capital of the Company (or any mterest in Shares 1 the capital of the
Company) mn breach of these Articles, the Directors may require any holder, or the
legal personal representatives of any deceased holder, or any person named as
transferee in any transfer lodged for registration or any other person who the
Directors may reasonably beheve to have information relevant to that purpose, to
provide to the Company with any information and evidence that the Directors request
regarding any matter which they deem relevant to that purpose If the information or
evidence 1s not provided to enable the Directors to determine to their reasonable
satisfaction that no breach has occurred, or that as a result of the information and
evidence the Directors are reasonably satisfied that a breach has occurred, the
Directors shall ymmediately notify the holder of such Shares i the capital of the
Company tn writing of that fact and the holder may be tequned, at any time following
receipt of the notice, to transfer some or all of 1its Shares to any person(s) at the price
that the Directors may requite by notice i writing to that holder

Where the Board requires a Transfer Notice to be given in respect of any Shares, if a
Transfer Notice 1s not duly given within 20 Business Days of a written demand being
made, a Deemed Transfer Notice shall be given at the end of that period If a Transfer
Notice 1s required to be given, or 1s deemed to have been given, under these Articles,
the Transfer Notice shall be treated as having specified that

(a)  the Transfer of the Sale Shares shall be as agreed between the Board (any
Director with whom the Seller 1s connected (within the meaning of section
252 of the 2006 Act) not voung) and the Seller, or, farthng agreement within
20 Business Days after the date on which the Board becomes aware that a
Deemed Transfer Notice has been given, the Transfer Price shall be the fair
value (as determined 1n accordance with Article 10) of the Sale Shares,

(b)  whether there 15 a Mimimum Transfer Condition (as defined 1n Article
9 2(d)), and

(¢)  the Seller wishes to transfer all of the Shares held by 1t

TRANSFER OF SHARES SUBJECT TO PRE-EMPTION

Except where the provisions of Article 11, Article 12 and Article 13 apply, any
transfer of Shares by a Shareholder shall be subject to the pre-emption rights in this
Article 9

A Seller shall, before transferring or agreeing o transfer any Shares, deliver a
Transfer Notice to the Company specifying

(a) the number of Sale Shares he wishes to sell,
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() 1f he wishes to sell the Sale Shaies to a thud paity, the name of the proposed
t1ansferee,

()  the price (in cash) at which he wishes to transfer the Sale Shares, and

(d)  whether the Transfer Notice 1s conditional on all, o1 a specific number of,
the Sale Shares being sold to Sharcholders (Mimimum Transfer
Condition)

Once given (or deemed to have been given under) these Articles, a Transfer Notice
may not be withdrawn

A Transfer Notice appoints the Company the agent of the Seller for the sale of the
Sale Shares at the Transfer Price (as heieafter defined)

As soon as practicable followng the determimation of the Transfer Price under Article
10, the Board shall offer the Sale Shares for sale to the Shareholders 1n the manner set
out m Article 96 Each offer shall be in writing and give details of the number and
Transfer Price of the Sale Shares offered

The Board shall offer the Sale Shares to all Shareholders other than the Seller
(Continuing Shareholders), mviting them to apply mn writing within the period from
the date of the offer to the date 20 Busmess Days after the offer (inclusive) (First
Offer Period) for the maximum number of Sale Shares they wish to buy

If the Sale Shares are subject to a Minunum Transfer Condition, any allocation made
under Article 96 and Article 97 shall be conditional on the fulfilment of the
Minunum Transfer Condition

If, at the end of the First Offer Period, the number of Sale Shares applied for 15 equal
to or exceeds the number of Sale Shares, the Board shall allocate the Sale Shares to
each Continuing Shareholder mn the proportion which his existing holding of Shares
bears to the total number of Shares held by those Continuing Shareholders who have
applied for Sale Shares Fractional entitlements shall be rounded to the nearest whole
number No allocation shall be made to a Shareholder of more than the maximum
number of Sale Shares which he has stated he 1s willing to buy

If only some of the Sale Shares are allocated n accordance with Article 9 6, but there
are applhications for Sale Shares that have not been satisfied, those Sale Shares shall
be allocated to the relevant applicant(s) in accordance with the procedure set out in
this Article 9 6

If, at the end of the First Offer Period, the total number of Sale Shares applied for 13
less than the number of Sale Shares, the Board shall allocate the Sale Shares to the
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Continuing Shareholdeis i accoidance with then applications The balance (Imitial
Surplus Shares) shall be dealt with mn accordance with Article 9 7

At the end of the Fust Offer Peniod, the Board shall offer the Iminial Surplus Shares to
all the Continuing Shaieholders, inviting them to apply i writing withm the period
from the date of the offer to the date 20 Busimess Days after the date of the offer
(mnclustve) (Second Cffer Perrod) for the maximum number of Imtial Surplus Shares
they wish to buy

If, at the end of the Second Offer Period, the number of Imitial Surplus Shares applied
for exceeds the number of Imitial Surplus Shares, the Board shall allocate the
remaining Inmitial Surplus Shares to each Continuing Shareholder m the proportion
that hus existing holding of Shares bears to the total number of Shares (including Sale
Shares) held by those Continumg Shareholders who have apphed for Imtial Surplus
Shares during the Second Offer Period Fractional entitlements shall be rounded to
the nearest whole number No allocation shall be made tc a Shareholder of more than
the maximum number of Initial Surplus Shares which he has stated he 1s willing to
buy

If, at the end of the Second Offer Period, the number of Imitial Surplus Shares apphed
for is less than the number of Inmitial Surplus Shares, the Beard shall allocate the
Initial Surplus Shares to the Continuing Shareholders in accordance with their
applications The balance (Second Surplus Shares) shall be offered to any other
person 1n accordance with Article 9 10

If the Transfer Notice includes a Mmimum Transfer Condition and the total number
of Shares applied for 1s less than the number of Sale Shares, the Board shali notify the
Seller and all those to whom Sale Shares have been conditionally allocated under
Article 9 6 and Article 9 7 stating that the condition has not been met and that the
relevant Transfer Notice has lapsed with immediate effect

if
(a)  the Transfer Notice dees not include a Mimimum Transfer Condition, and

(b)  allocations have been made 1nrespect of all the Sale Shares,

the Board shall, when no further offers are required to be made under Article 9 6 and
Article 97, give written notice of allocation (Allocation Notice) to the Seller and
each Shareholder to whom Sale Shares have been allocated (Apphcant) The
Allocation Notice shall specify the number of Sale Shares allocated to each Applicant
and the place and time for completion of the transfer of the Sale Shares (which shall
be at least 20 Business Days and not more than 60 Business Days after the date of the
Allocation Notice

11
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On the setvice of an Allocation Notice, the Seller shall agamst payment of the
Transfer Price, ansfer the Sale Shaies in accordance with the requuements specified

m it

If the Seller fails to comply with this Article 9 9

(a)  the Chairman of the Company (or, fathng him, ane of the Duectors, or some
other person nomated by a resolution of the Board) may, on behalf of the
Seller

) complete, execute and deliver 1n his name all documents necessary
to give effect to the transfer of the relevant Sale Shares to the
Applicants,

(11)  recerve the Tiansfer Price and give a good dischaige for it, and

(1) (subject to the transfer bemg duly stamped) enter the Apphcants mn
the register of Shareholders as the holders of the Shares purchased
by them, and

(by  the Company shall pay the Transfer Price tnto a separate bank account
the Company's name on trust (but without mnterest) for the Seller until he has
delivered his certificate for the relevant Shares (or an mdemnity, m a form
reasonably satisfactory to the Board, n respect of any lost certificate,
together with such other evidence (if any) as the Board may reasonably
require to prove good ttle to those Shares) to the Company

If an Allocation Notice does not relate to all the Sale Shares then, subject to Article
911 and within 13 weeks followng service of the Allocation Notice, the Seller may
transfer the Second Surplus Shares to any person at a price at least equal to the
Transfer Price The sale of the Second Surplus Shares in accordance with this Article
9 10 shall continue to be subject to any Mimimum Transfer Condition

The Seller's right to transfer Shares under Article 9 10 does not apply 1f the Board
reasonably considers that

(a) the transferee 15 a person {or a nommee for a person) who the Directors
determine, 1 their absolute discretion, 15 a competitor with {or an Associate
of a competitor with) the business of the Company, or

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

(c)  the Seller has fatled or refused to provide promptly information available to
it or hun and reasonably 1equested by the Board to enable 1t to form the
opinion mentioned above

The restrictions imposed by this Airticle 91 may be watved in relation to any
proposed transfer of Shares with the consent mm wnting of holders of at least 50% of
Shares in 1ssue

12
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VALUATION

If no Thansfer Price 15 agieed between the Seller and the Board or if a Deemed
Transfer Notice 1s seived, then, on seivice of the Transfer Notice or, mn the case of a
Deemed Transfer Notice, on the date on which the Boaid first has actual knowledge
of the facts giving rise to the service of such a notice, the Board shall either

(a}  appoint an Expeit to determune the fair value of the Sale Shares, or

£)) if the fair value has been determined by an Independent Expert within the
preceding 26 weeks, specify that the fair value of the Sale Shares shall be
caleulated by dividing that fair value by the number of Sale Shares to which
it related and multiplymng such fair value by the number of Sale Shares the
subject of the Transfer Notice

The fair value of the Sale Shares shall be determined by the Expert on the followmg
assumptions and bases

(a)  valuing the Sale Shares as on an arm’s length sale between a wilhing vendor
and a willing purchaser,

(b) if the Company 1s then cairymg on business as a gomng concern, on the
assumption that 1t will contmue to do so,

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

(d) taking full account of the nights and other 1estrictions attached to the Sale
Shares including whether the Sale Shares do or do not (taken as a whole)
confer any rnight of control of the Company If any difficulty shall arise
applymg any of the foregomg assumptions or bases then such difficulty
shall be resolved by the Expert in such manner as he shali in his absoluie
discretion think fit

The Expert shall be requested to determme the fan value within 20 Business Days of
therr appointment and notify the Board of their determination

Subject to any confidennality provisions, the Eapert may have access to all
accounting records or other relevant documents of the Company

The Expert's determination shall be final and binding on the parties (in the absence of

fraud or mamfest error)

The costs of the Expert shall be bome by the Seller and the transferees in the
proportion determined by the Expert
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COMPULSQRY TRANSFERS

A peison entitled to a Shaie in consequence of the bankruptcy of a Shareholder shall
be regarded as giving a Deemed Tiansfer Notice n relation to such Shares at such
time as the Directors determine

If a company that 1s a Shareholder resolves to appoint (or has appointed) a hiquidator,
adminmstrator or administrative 1eceiver over 1t (or a material part of its business), that
Shareholder shall be regarded as giving a Deemed Transfer Notice 1n respect of alt
Shares held by it at such tune as the Directors determine

If an Employee Shareholder becomes a Departing Employee Shareholder, that
Departing Employee Shareholder shall be regarded as giving a Deemed Transfer
Notice 1n respect of all the Shates held by the Departing Employee Shareholder on
the Termination Date The 1estiictions imposed by this Article 11 3 may be warved in
relation to any proposed transfer of Shares with the consent in writing of holders of at
least 50% of Shares in 15sue

MANDATORY OFFER ON CHANGE OF CONTROL

After going through the pre-emption procedure set out in Article 9, the provisions of
Article 12 2 shall apply if, in one or a series of related transactions, one or more
Sellers propose to transfer any of the Shares (Proposed Transfer) which would, if
carried out, result 1n any person (Buyer), and any person acting in concert with the
Buyer, acquiring a Controlhing Interest n the Company

Before making a Proposed Transfer, a Seller shall procure that the Buyer makes an
offer (Offer) to the other Shaieholders to buy all of the Company's issued Shares for
a consideration 1n cash per Share that 1s at least equal to the highest price per Share
offered or paid by the Buyer, or any person acting 1n concert with the Buyer, in the
Proposed Transfer or m any related previous transaction 1 the 6 months preceding
the date of the Proposed Transfer (Specified Price)

The Offer shall be given by wnitten notice (Offer Notice), at least 20 Business Days
(Offer Period) before the proposed sale date (Sale Date) To the extent not described
n any accompanying documents, the Offer Notice shall set out

(a)  the identity of the Buyer,
(b)  the purchase price and other terms and conditions of payment,
(©) the Sale Date, and

(d the number of Shares proposed to be purchased by the Buyer (Offer
Shares)




i24

125

126

13

132

133

13 4

If the Buyer fails to make the Offer to all of the Company's Shaieholders, the Selles
shall not be entitled to compliete the sale and the Company shall not register any
transfer miended to effect ihat sale

If the Offer 1s accepted by any Shareholder (Accepting Shareholder) within the
Offer Peinod, the completion of the Proposed Transfer shall be conditional on
completion of the purchase of all the Offer Shares held by Accepting Shareholders

The Proposed Transfer 1s subject to the pre-emption provisions of Article 9, but the
purchase of Offer Shares from Accepting Shareholders shall not be subject to those

pravisions

DRAG ALONG

If the holders of at least 75% of the Shares in 1ssue for the time being (Selling
Shareholders) wish to transfer all of their interest m Shares (Sellers’ Shares) to a
bona fide arm's length puichaser (Proposed Buyer), the Selling Shareholders may
require all the other Shareholders (Called Shareholders) to sell and transfer all their
shares to the Proposed Buyer (or as the Proposed Buyer) directs in accordance with
the provisions of this Article (Drag Along Option)

The Selling Shareholders may exercise the Drag Along Option by giving written
notice to that effect (Drag Along Notice) at any time before the transfer of the
Sellers' Shares to the Proposed Buyer The Drag Along Notice shall specify that

(a) the Called Shareholders are required to transfer all their Equity Shares
(Called Shares) pursuant to this Article 13,

(b)  the person to whom the Called Shares are to be transferred,

(¢) the consideration payable for the Called Shares calculated in accordance
with Article 13 4, and

(d) the proposed date of the transfer

Once ssued, a Drag Along Notice shall be rrevocable However, a Drag Along
Notice shall lapse 1f, for any reason, the Selling Shareholders have not sold the
Sellers' Shares to the Proposed Buyer within 20 Business Days of serving the Drag
Along Notice The Selling Shareholders may serve further Drag Along Notices
following the lapse of any particular Drag Along Notice

The Called Shareholders shall sell each Called Share for the amount that they would
be entitled to receive if the total consideration proposed to be paid by the third party
purchaser were distributed to the holders of the Called Shares and the Sellers' Shares

on a pro rata basis

15
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No Drag Along Notice shall 1equne a Called Shareholder to agiee to any terms
except those specifically set out 1n this Article 13

Completion of the sale of the Called Shares shall take place on the same date as the
date proposed for completion of the sale of the Sellers’ Shares unless

(a)  all of the Called Sharehclders and the Selling Shareholders agree otherwise,
or

(b) that date is less than 20 Business Days after the Drag Along Notice, in
which case completion of the sale shall be delayed until the 20" Business
Day after delivery of the Drag Along Notice

The rights of pre-emption set out in these Articles shall not apply to any transfer of
shares to a Proposed Buyer (or as 1t may direct) pursuant to a sale for which a Drag
Along Notice has been duly served

Within 20 Business Days of the Proposed Buyer serving a Drag Along Notice on the
Called Shareholders, the Called Shareholders shall deliver stock transfer forms for the
Called Shares, together with the relevant share certificate (or a suitable indemmity for
any lost share certificate) to the Company On the expiration of that 20 Business Day
petsed, the Company shall pay the Called Shareholders, on behalf of the Propesed
Buyer, the amounts they are due pursuant to Article 13 4 to the extent that the
Proposed Buyer has put the Company n the requisite funds The Company's receipi
for the price shall be a good discharge to the Proposed Buyer The Company shall
hold the amounts due to the Called Shareholders pursuant to Article 13 4 m trust for
the Called Sharcholders without any obligation to pay nterest

To the extent that the Proposed Buyer has not, on the expiration of the 20 Business
Day period referred to in Article 13 8, put the Company in funds to pay the
consideration due pursuant to Article 13 4, the Called Shareholders shall be entitled
to the return of the stock transfer form and share certificate (or suitable indemmity) for
the relevant Called Shares and the Called Shareholders shall have no further nghts or
obligations under this Article 13 n respect of thewr Shares

If any Called Shareholder does not, on completion of the sale of the Called Shares,
execute transfer(s) in respect of all of the Called Shares held by 1t, the defaulting
Called Shareholder shall be deemed to have wurevocably appomnted any person
nommated for the purpose by the Selling Shareholders to be their agent and attorney
to execute all necessary transfer(s) on his behalf, against receipt by the Company (on
trust for such holder) of the consideration payable for the Called Shares, and to
deliver such transfer(s) to the Proposed Buyer (or as they may direct) as the holder
thereof After the Proposed Buyer (or its nominee) has been registered as the helder,
the validity of such proceedings shall not be questioned by any such person Failure
to produce a share certificate shall not impede the registration of shares under this
Article 13 10

16
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Followng the 1ssue of a Drag Along Notice on any peison becoming a Shareholder
of the Company pursuant to the exercise of a pie-existing option to acquie shaies m
the Company, or on the conversion of any convertible security of the Company (a
New Shareholder), a Drag Along Notice shall be deemed to have been served on the
New Shareholder on the same terms as the previous Drag Along Notice The New
Shareholder shall then be bound to sell and transfer all Shares acquired by 1t to the
Proposed Buyer (or as the Proposed Buyer may direct) and the provisions of this
Article 13 shall apply with the necessary changes to the New Shareholder, except that
completion of the sale of the Shares shall take place immediately on the Drag Along
Notice being deemed served on the New Shareholder

DIRECTORS

Unless and until the Company m general meeting determines otherwise, the number
of directors shall not be less than two

DISQUALIFICATION AND PROCEEDINGS AT MEETINGS OF DIRECTORS

In addition to the provisions of Regulation 81 of Table A, the office of Director shall
also be vacated 1f he 1s convicted of a cnmmal offence (other than a minor motormg
offence) and the Directors resolve that his office should be vacated

No Director may appoint any person to be his alternate Director

4

The quorum for the transaction of business at any meeting shall be 2 Duectors If the
necessary quorum 18 not present within half an hour from the time appointed for the
meeting, or 1f, during a meeting, such quorum ceases to be present, the meeting shall
stand adjourned to such time and place as the Directors determine If a querum is not
present at any such adjourned meeting within half an hour from the time appomnted,
then the meetmg shall proceed

Any Drrector who participates i the proceedings of a meeting by means of a
communication device (includmg, without limitation, a telephone) that allows all the
other Duectors present at the meeting (whether m person, alternate or using a
communication device) to hear that Director at all times, and that Director to hear all
other Directors present at the meeting (by whatever means) at all times, shall be
deemed to be present at the meeting and counted m the quorum A meeting held by
these means shall be deemed to take place where the largest number of participants 1s
assembled In the absence of a majonty, the Chairman's location shall be deemed to
be the place of the meeting

A Director may vote at a Board meeting, and form part of a quorum present at that
meeting, 1n relation to any matter m wlich he has, directly or indwrectly, an interest or
duty which confhicts (or may conflict) with the nterests of the Company, provided

17
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that he has previously disclosed the natwe of such duty or interest to the Duectors
The provisions of Regulation 86 of Table A shall apply equally to any disclosure to
be made under the provisions of this Article 155

Questions ansing at any meeting of the Directors shall be decided by a majonty of
voies If there 1s an equality of votes, the chanman shall not have a second o1 casting
vote

For a signed resolution under Regulation 93 of Table A to be effective, 1t shall not be
necessary for 1t to be signed by a Director who 1s prolubited by these Articles, or by
law, from voting on it Regulation 93 of Table A shall be modified accordingly

LIEN

The lien conferred by Regulation 8 of Table A shall apply to all Shares of the
Company whether fully paid or not, and to all Shares registered 1n the name of any
person indebted or under labihity to the Company, whether he 15 the sole registered
holder of the Shares or one of several joint holders

INDEMNITY

Subject to the Companies Acts, but without prejudice to any mdemnity to which a
director may otherwise be entitled, each director or other officer of the Company
(other than any person (whether an officer or not) engaged by the Company as
auditor) shall be indemnified out of the Company's assets agamst all costs, charges,
losses, expenses and habilites mcurred by him as a director or other officer of the
Company or any company that 1s a trustee of an occupational pension scheme (as
defined 1n section 235(6) of the Compames Act 2006) n the actval or purported
execution and/or discharge of his duties, or in relation thereto including any hability
incurred by him in defending any civil or criminal proceedmmgs, in which judgement
15 given m s favour or m which he 1s acquitted or the proceedings are otherwise
disposed of without any findmg or admission of any matenal breach of duty on his
part or i connection with any application in which the court grants him rehef from
hability for neghgence, default, breach of duty or breach of trust in relation to the
Company's affairs

The Company may buy and mamtain insurance agamst any hability falling upon its
Directors or other officers or auditors which arises out of their respective duties to the
Company, or in relation to its affairs

DATA PROTECTION

Each of the Shareholders and Directois (from tume to time) consent to the processing
of their personal data by the Company, its shareholders and directors (each a

13
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Recipient) for due diligence exercises, comphance with apphcable laws, 1egulations
and procedures and the exchange of information amongst themselves A Recipient
may process such personal data exther electromecally or manually

The personal data that may be processed for such purposes under this Article 18 shall
mclude any mformation which may have a bearing on the prudence or commercial
merits of nvesting, o1 disposing of any shares (or other investment or secunty) in the
Company Other than as required by law, court order or any regulated authonty, that
personal data shall not be disclosed by a Recipient or any other person, except to
employees, directors and professional advisors of that Recipient the Recipient Group
Compames

Each of the Shareholders and Directors (from time to time) consent to the transfer of
such personal data to persons acting on behalf of any Reciprent and to the offices of
any Recipient, both within and outside the Evropean Economic Area, for the purposes
stated above, where 1s 1t necessary or desirable to do so




