Company Number 04920755
COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION
of
ABOUT GOLF (EUROPE) LIMITED (the “Company”)

passedon |4 Odcbes 2011

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the following special resolution was duly
passed as a wntten resolution of the Company

SPECIAL RESOLUTION
1 That
11 the articles of association contained in the document attached to these wniten

1.2

13

&

Director

resolutions be adopted as the arficles of association of the Company to the exclusion
of, and in substitution for, the existing articles of assoclation of the Company and (for
the avoidance of doubt) to the exclusion of, and m substiuton for, the relevant
provisions of the memorandum of associaton that would otherwise be treated as
provisions of the articles under section 28 of the Companies Act 2008 (the “Act”),

the directors of the Company shalt have the powers given by section 550 of the Act ,
in accordance with section 569 of the Act, the directors be and they are hereby
generally and unconditionally empowered to allot equity securties {(as defined by
section 560 of the Act) up to an aggregate nominal amount of £91,998 as if section
561 of the Act did not apply to any such allotment, provided that the authonty granted
by this resolution shall ceass to have effect whera

131 this power s revoked, or

1.32 the Company ceases to be a private company limited by shares.

WEDNESDAY

By

02/11/2011
COMPANIES HOUSE
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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION OF ABOUT GOLF {EUROPE) LIMITED

(THE “COMPANY”)

1 INTERPRETATION
11 In these Articles, unless the context otherwise requires, the following defintions apply
“A Ordinary Shares” the A ordinary shares of £1 00 each n the capital of the
Company from time to tme,
“Act” the Companies Act 2006,
“Articles” the Company's articles of assoctation for the time being n

“B Qrdinary Shares"”

“Board Invitee”

“business days”

“Civil Partner”

“Confhct Situation™

“eligible director”

“Equity Secunties”
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force,

the B ordinary shares of £1 00 each in the capital of the
Company from time to ime,

shall mean any of

a) the Company (subject to compliance by the Company
with the provisiens of the Act), and/or

b) the trustees of any employee trust, and/or

¢) any person{s) nominated by the Board to hold Shares,
as nominee, for a future Board Invitee,

as selected by the Board within the period of 20 business
days after the date on which the Transfer Price 1s agreed or
determined in accordance with these Articles

any day (other than a Saturday, Sunday or a bank or pubhc
holiday in the Umted Kingdom) on which cleanng banks in
the city of London are generally open for business,

in relation to an individual member, a civil partner as defined
in the Civil Partnerships Act 2004,

any situation or matter in which any director has, or can
have, a direct or indirect interest that conflicts, or possibly
may conflict, with the interests of the Company,

a director who would be entitled to vote on the matter at a
meeting of directors (but excluding any director whose vote
15 not to be counted in respect of the particular matter),

shall have the meaning given in section 560({1) of the Act,




“Family Trust” means in relation to any shareholder a trust (whether ansing
under a seftlement, declaration of trust, testamentary
disposition or on an intestacy) under which the only persons
being (or capable of being) beneficiaries.are the individual
beneficial owner of the shares held in trust (the “Settior”)
and/or his Privileged Relations, and no power of control over
the voting powers conferred by such shares 1s exercisable at
any time by or subject to the consent of any person other
than the trustees as trustees or such Settlor or his Privileged
Relations,

“Group Conflict Situation” in respect of each director, all or any of the following
situations existing at any time while such person 1s a
director

{a) being employed or otherwise engaged by any Group
Company,

(b) holding office, including {but not imited to) office as
director, of any Group Corpany,

(c) being a member of any pension scheme operated from
time to time by any Group Company,

(d} being a member of any Group Company,

(e) participating i any share option, bonus or other
incentive schemes operated from time to tme by any
Group Company,

( participating 1n any henefit provided by an employee
benefit trust of which the director is a beneficiary

“Group company” the Company, a subsidiary or holding company from tme to
time of the Company and any subsidiary from time to hime of
any such holding company,

“Model Articles” the model articles for private companies hmited by shares
contained In Schedule 1 of the Companies (Model Articles)
Regulations 2008 (S| 2008/3229) as amended prior to the
date on which these Articles become binding on the
Company,

“Privileged Relation” means n relation to any person (being an individual), such
person's spouse or Civil Partner for the time being,

“Qualifying Person” shall have the meaning given In section 318 of the Act, and
“Shares” shares Iin the capital of the Company
12 Save as otherwise specifically provided i these Articles, words and expressions which have
particular meanings in the Model Articles shall have the same meanings in these Articles,

subject to which and unless the context otherwise requires, words and expressions which
have particular meanings in the Act shall have the same meanings in these Articles
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13

14

15

16

17

31

32

33

41

42

43

44

51

In these Articles, reference to a “subsidiary”™ or “holding company” 1s to be construed in
accordance with section 1159 of the Act

Headings In the Articles are used for convenience only and shall not affect the construction or
interpretation of these Articles

A reference In these Articles to an "Article” 1s a reference to the relevant article of these
Articles unless expressly provided otherwise

Unless expressly provided otherwise, a reference to a statute, statutory provision or
subordinate legislation i1s a reference to it as it 1s in force from time to time, taking account of

161 any subordinate legislation from time to time made under it, and

162 any amendment or re-enactment and includes any statute, statutory provision or
subordinate legislation which it amends or re-enacts

Any phrase introduced by the terms “including”, “include”, “in particular” or any similar
expression shall be construed as illustrative and shall not mit the sense of the words
preceding those terms

MODEL ARTICLES

The Model Articles shall apply to the Company, except in so far as they are modified or
excluded by these Articles If any provisions of these Articles conflict with any provisions of
the Model Articles, these Articles shall prevail

DIRECTORS —~ DIRECTORS TO TAKE DECISIONS COLLECTIVELY

The general rule about decision making s that any decision of the directors must be either a
majority deciston at a meeting or a decision taken in accordance with Article 4 1

If the Company has only one director for the time being the general rule does not apply, and
the director may (for so long as he remans the sole director) take decisions without regard to
any of the provisions of these Articles relating to directors’ decision making

Paragraph 7 of the Model Articles shall not apply to the Company
DIRECTORS - UNANIMOUS DECISIONS

A decision of the directors I1s taken in accordance with this Article when all eligible directors
indicate to each other by any means that they share a common view on a matter

Such a decision may take the form of a resolution In writing where each eligible director has
signed one or more coples of it, or tc which each elgble director has otherwise indicated
agreement 1n wnting

A decision may not be taken in accordance with this Article If the eligible directors would not
have formed a quorum at such a meeting

Paragraph 8 of the Model Articles shall not apply to the Company
DIRECTORS — NUMBER AND QUORUM

Unless otherwise determined by special resolution, the number of directors is not subject to

any maximum and the minimum number of directors 1s 2
4
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52

53

54

55

61

62

63

64

Subject to Articles 32, 122 2 and 12 3 2 the quorum for the transaction of business at a
meeting of directors may be fixed from time to time by a decision of the directors but it must
never be less than 2 eligible directors and unless otherwise so fixed, it 1s 2 eligible directors

For the purposes of any meeting (or part of a meeting} held pursuant to Article 6 to authonse
a director's conflict of interest, If there 1s only one eligible director in office other than the
conflicted director(s), the quorum for such meeting {(or part of a meeting) shall be one eligible
director

Paragraph 11(2) of the Model Articles shall not apply to the Company
Paragraph 13 of the Model Articles shall not apply to the Company

DIRECTORS - POWERS TO AUTHORISE CONFLICTS OF INTEREST

The directors may authonse, to the fullest extent permitted by law, any matter which would
otherwise result in a directer infringing his duty to avotd a Conflict Situation provided that, for
this purpose, the director in question and any other interested Director are not counted in the
quorum at any board meeting at which such matter 1s authonsed and it 1s agreed to without
thewr voting or would have been agreed to If thew votes had not been counted

Any authonsation given under Article 6 1 may (whether at the time of giving the autharisation
or subsequently) extend to any actual or potential conflict of interest which-may reasonably be
expected to anise out of the conflict so authonsed

Where the directors give authority under Article 6 1

631 they may (whether at the time of giving the authority or subsequently) require that the
relevant director 1s excluded from the receipt of information, participation in
discussion andfor the making of decisions (whether at directors’ meetings or
otherwise) related to the matter that 1s the subject of the authonsation and impose
upon the relevant director such other terms for the purpose of the authonsation as
they think fit and

a) the relevant director will be obliged to conduct himself in accordance with any
terms imposed by the directors in relation to the authonsation, and

b) the relevant director will not infringe any duty he owes to the Company by
virtue of sections 171 to 177 of the Companies Act 2006 provided he acts in
accordance with such terms,

632 they may provide that where the relevant director obtains (otherwise than through his
position as a director of the Company) information that 1s confidential to a third party,
the director will not be obliged to disclose that information to the Company, or to use
or apply the information in relation to the Company’s affairs, where to do so would
amount to a breach of that confidence, and

833 the directors may revoke or vary the authonty at any time but this will not affect
anything done by the relevant director prior to such revocation in accordance with the
terms of such authonity

A director shall not, by reason of his office, be accountable to the Company for any benefit
which he derives from any matter which has been authonsed by the directors pursuant to
Article 6 1 {subject in any case to any limits or conditions to which such approval was
subject)
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66

67

71

72

81

82

For the purposes of secton 175 and 180(4) of the Companies Act 2006 and for all other
purposes, and notwithstanding the provisions of Articles 6 1 to 6 4, it 1s acknowledged that a
Director may be or become subject to a Group Conflict Situation or Group Cenflict Stuations

A Director's duties to the Company ansing from his holding office as director shall not be
breached or infringed as a result of any Group Conflict Situation having ansen or existing in
relation to him and such Group Conflict Situation shall, for the purposes of section 180(4) of
the Companies Act 2006, be deemed authonsed

Any Director the subject of a Group Conflict Situation shall

671 not be held accountable to the Company for any benefit he directly or indirectly
derives from his involvement in any Group Company,

672 be entitled to receive notice (including any relevant board papers) of, attend, count in
the quorum towards and vote at board meetings relating in any way to, and deal
generally with, matters concerning, connected with or ansing from the Group Conflict
Situation concerned, and

673 be entitled to keep confidential and not disclose to the Company any information
which comes Into his possesston as a result of such Group Conflict Situation where
such Iinformation Is confidential as regards any third party

DIRECTORS — TRANSACTIONS OR OTHER ARRANGEMENTS WITH THE COMPANY

Subject to sections 177(5) and 177(6) and sections 182(5) and 182(6) of the Act and provided
he has declared the nature and extent of his interest in accordance with the requirements of
the Act, a director who Is In any way, whether directly or indirectly, interested in an existing or
proposed transaction or arrangement with the Company

711 may be a party to, or otherwise interested in, any transaction or arrangement with the
Company or in which the Company 1s otherwise (directly or indirectly) interested,

712 shall be an elgible director for the purposes of any proposed decision of the directors
{or committee of directors) in respect of such transaction or arrangement or proposed
transaction or arrangement in which he 1s interested, and

713 shall be entitled to vote at a meeting of directors or of a committee of the directors, or
participate in any unanimous decision, in respect of such transaction or arrangement
or such proposed transaction or arrangement

Paragraphs 14(1} to 14(4) inclusive of the Model Articies shafl not apply to the Company
DIRECTORS - METHODS OF APPOINTING DIRECTORS

In any case where, as a result of death or bankruptcy, the Company has no shareholders and
no directors, the transmittee(s) of the last shareholder to have died or to have a bankruptcy
order made against him (as the case may be) have the nght, by notice in wnting, to appoint a
natural person (Including a transmittee who 1 a natural person), who 1s willing to act and 1s
permitted to do so, to be a director

For the purposes of Article 8 1, where two or more shareholders die In circumstances
rendenng it uncertan who was the last to die, a younger shareholder 15 deemed to have
survived an older shareholder
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92
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Paragraphs 17(2) and 17(3) of the Model Articles shall not apply to the Company
DIRECTORS - ALTERNATE DIRECTORS

Any director (the “appointor®) may appoint as an alternate any other director or any other
person approved by resolution of the directors to

911 exercise that direclor's powers, and
912 carry out that director’'s responsibilities

in relation to the taking of decisions by the directors in the absence of the alternate’s
appointor

Any appointment or removal of an alternate must be effected by notice in writing to the
Company signed by the appointor or in any other manner approved by the directors

The notice must

931 identify the proposed alternate, and

932 nthe case of a notice of appointment, contain a statement signed by the proposed
alternate that the proposed alternate is willing to act as the alternate of the director

giving the notice

An alternate director may act as an alternate director to more than one director and has the
same nghts in relation to any decision of the directors as the aliernate’s appointor

Except as the Articles specify otherwise, alternate directors

951 are deemed for all purposes to be directors,

952 are hable for their own acts and omissions,

953 are subject to the same restrictions as their appointors, and

954 are not deemed to be agents of or for their appointors,

and, in particular (without hmitation), each alternate director shall be entitled to receive notice
of all meetings of directors and of all meetings of committees of directors of which his
appointor I1Is @ member

A person who 1s an alternate director but not a director

961 may be counted as participating for the purposes of determining whether a quorum is
present (but only If that person’s appointor is not participating),

962 may participate in a unanimous decision of the directors (but only if his appointor 1s
an ehgible director in relation to that decision, but does not participate), and

963 shall not be counted as more than one director for the purposes of Articles 96 1 and
962

A director who 1s also an alternate director I1s entitled, 1n the absence of his appotntor, to a
separate vote on behalf of his appointor, in addition to his own vote on any decision of the

7

OMM_EU 2000297 2




98

99

10

101
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11

12

121

122

directors (provided that his appointor i1s an eligible director m relation to that decision) but
shall not count as more than one director for the purposes of determining whether a quorum
IS present

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 writing to the Company

An alternate director's appointment as an allernate terminates

991 when the alternate’s appointor revokes the appointment by notice to the Company in
writing specifying when it s to terminate,

992 on the occurrence, n relation to the alternate, of any event which, iIf it occurred in
relation to the alternate’s appointor, would result in the termination of the appointor's
appointment as a director,

893 onthe death of the alternate’s appointor, or
894 when the alternate’s appointor's appointment as a director terminates
DIRECTORS’ EXPENSES

The Company may pay any reasonable expenses which the directors (including alternate
directors and, if it has one, the secretary (but so that nothing in this Article 10 1 shall require
the Company to have a secretary) properly incur in connectton with their attendance at

10 11 meetings of directors or committees of directors,
10 12 general meetings, or

1013 separate meetings of any holders of any class of shares or of debentures of the
Company,

or ctherwise in connection with the exercise of therr powers and the discharge of ther
responsibilittes in relation to the Company

Paragraph 20 of the Model Articles shall not apply to the Company
SECRETARY

The directors may appoint any person who i1s willing {o act as the secretary for such term, at
such remuneration and upon such conditions as they may think fit, and from time to time
remove such person and, if the directors so decide, appoint a replacement in each case by a
decision of the directors Nothing in this Article 11 1 shall require the Company to have a
secretary
SHARES

Save as expressly set out in this Article 12, the Shares shall rank pan passu in all respects
whether for voting, dividends or otherwise

The nghts attaching to the A Ordinary Shares shall be as follows

12 2 1 as regards appointment of directors

8
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a)

b)

c)

d)

the holders of a majonty of the A Ordinary Shares shall from tme to time
have the right to appoint, and to maintain in office, one or more persons as
directors of the Company (an “A Director’) and to remove any such A
Director and to appoint a replacement,

any appointment or removal pursuant to Article 12 2 1a) shall be made by
notice in wrnting to the Company and shall take effect mmediately on receipt
(or deemed receipt) by the Company or, if later, on such date (if any) as may
be specified in the notice,

subject to section 168 of the Act, on any resolution to remove an A Director
the A Ordinary Shares shall together carry one vote In excess of 50% of all
the other votes exercisable In relation to such resoluton and If any such A
Director 15 removed pursuant to section 168 of the Act or otherwise the
haolders of a majority of the A Ordinary Shares may reappoint him or another
person as an A Director,

upon written request from the holders of a majority of the A Ordinary Shares
the Company shall procure that any A Director 1s forthwith appointed as a
director of any other Group Company indicated in such request,

122 2 as regards quorums

a)

b)

at any tme when an A Director has been appointed, no meeting of the
directors shall be quorate unless at least one A Director (or a duly appointed
alternate director of such person) 1s present, and

no meeting of the members shall be quorate unless those Qualfying Persons
present mnclude {whether \n person or by a duly authorised representative or
proxy) at least one holder of A Ordinary Shares

123 The nghts attachung to the B Ordinary Shares shall be as follows

12 31 as regards appointment of directors

a)

b)

c)

d)

OMM_EU 2000297 2

the holders of a majonty of the B Ordinary Shares shall from tme to time
have the nght to appomnt, and to maintain in office, one person as a director of
the Company (a “B Director”) and to remove any such B Director and to
appoint a replacement,

any appointment or removal pursuant to Article 123 1a) shall be made by
notice in writing to the Company and shall take effect immediately on receipt
(or deemed receipt) by the Company or, if later, on such date (if any) as may
be specified in the notice,

subject to section 168 of the Act, on any resolution to remove an B Director
the B Ordinary Shares shall together carry one vote in excess of 50% of all
the other votes exercisable in relation to such resolution and if any such B
Director 1s removed pursuant to section 168 of the Act or otherwise the
holders of a majonty of the B Ordinary Shares may reappoint him or another
person as a B Director,

upon wntten request from the holders of a majority of the B Ordinary Shares
the Company shall procure that any B Director s forthwith appointed as a
director of any other Group Company indicated in such request,

9
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125
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131

132

133

12 3 2 as regards quorums

a) at any time when an B Director has been appointed, no meeting_of the
directors shall be quorate unless at least the B Director {(or a duly appointed
alternate director of such person) 1s present

b) no meeting of the members shall be quorate unless those Qualifying Persons
present include-{whether in person or by a duly authonsed representative or
proxy) at least one holder of B Ordinary Shares

For the purposes of Articles 122 2 a) and 12 32 a), If a quorum is not present within 30
minutes from the time appointed for the meeting or if, dunng a meeting, a quorum ceases to
be present, it shall stand adjourned to the same time and place the following week (the
“Adjourned Meeting”) and any directors of the Company present at the Adjourned Meeting
shall count as a quorum,

For the purposes of the Articles 12 2 2 b) and 12 3 2b), f a quorum 1s not present within 30
minutes from the time appointed for the meeting or If, dunng a meeting, such quorum ceases
to be present, paragraph 41(1) of the Model Articles, as modified by Article 20 3 shall apply
e If quorum not present within 30 minutes of adjourned meeting then these present =
quorum

ISSUE OF SHARES — PRE-EMPTICN RIGHTS

In accordance with section 567(1) of the Act, sections 561 and 562 of the Act shall not apply
to an allotment of Equity Secunties made by the Company

Unless otherwise agreed by special resolution, if the Company proposes to allot any Equity
Secunties, those Equity Secuntres shall not be allotted to any person unless the Company
has first offered them to all members on the date of the offer on the same terms, and at the
same price, as those Equity Securities are being offered to other persons on a pan passu and
pro-rata basts to the number of shares held by those members (as nearly as possible without
involving fractions) The offer

132 1 shall be in writing, {made in hard copy or electronic form) shall be open for a penod of
15 business days from the date of the offer and shall give details of the number and
subscription price of the relevant Equity Secunties, and

1322 shall stipulate that any member who wishes to subscnbe for a number of Equity
Securities In excess of the proportion to which he 1s entitled shall, in his acceptance,
state the number of excess Equity Secunties ("Excess Secunties”) for which he
wishes to subscnbe

Any Equity Securnties not accepted by members pursuant to the offer made to them in
accordance with Article 13 2 shall be used for satisfying any requests for Excess Secunties
made pursuant to Article 1422 If there are insufficient Excess Secunties to satisfy such
requests, the Excess Securies shall be allotted to the applicants pro-rata to the number of
shares held by the applicants immediately before the offer was made to members in
accordance with Article 13 2 (as nearly as possible without involving fractions or increasing
the number of Excess Secunties allotted to any shareholder beyond that applied for by him)
After that allotment any Excess Secunties remaining shall be offered to any other person as
the directors may determine, at the same price and on the same terms as the offer to the
members pursuant to Article 13 2

10
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135

136

14

141

142

143

15

151

152

163

154

Where any Share Is 1ssued to an existing member, such new Share shall, on and from the
time of registration of the allotment of that Share in the register of members, be iImmediately
and automatically (without resclution of the members or directors) redesignated as a Share of
the same class as the Shares already held by such member, pro rata if that member holds
more than one class of Shares

Subject to Articles 13 2 to 13 4 and to secton 551 of the Act, any Equity Secunties shall be at
the disposal of the directors who may allot, grant options over or otherwmise dispose of them to
any persons at those times and generally on the terms and conditions they think proper

No shares shall be allotted to any employee, director, prospective employee or director unless
such person has entered into a jont election with the company under section 431 of the
Income Tax (Earnings and Pensions) Act 2003

TRANSFER OF SHARES - GENERAL

For the purposes of Articles 14 to 19 any reference to a transfer of Shares includes a
disposition of any interest in any Share (or the income or capital or other rights thereto)
whether legal, bengficial or otherwise, including the entry into any option or other agreement
(conditionally or otherwise) for the possible sale or transfer thereof or grant of any secunty
thereover, and whether or not for consideraticn or by wnitten disposition or otherwise

No Share shall be transferred, and the directors shall not register any transfer of Shares,
other than 1n accordance with these Articles and any transfer or purported transfer of any
Share made otherwise than n accordance with these Articles shall be void and of no effect
whatsoever Paragraph 26 of the Model Articles shal! be modified accordingly

The directors may only, and in their absolute discretion, refuse to register a transfer of shares
to an infant, bankrupt or person in respect of whom, by reason of that person’s mental health,
a court has made an order which wholly or parily prevents that person from personally
exercising any powers or nghts which that persen would otherwise have Paragraph 26(5) of
the Model Articles shall be medified accordingly

PERMITTED TRANSFERS

Any member may, at any time, transfer any of his Shares to

1511 any person with the prior wrtten cansent of all the members of the Company, or
1512 aPnvileged Relation or Family Trust

{each a “Permitted Transfer”)

If a Family Trust ceases for any reason to be a Family Trust any Shares held by such trust
shall be transferred (either directly or upon trust) to the Settlor of such Family Trust within 10
business days of so ceasing, failing which the provisions of Article 16 shall apply

If a Privileged Relation to whom Shares have been transferred ceases to be a Privileged
Relation of the member who made the transfer any Shares held by such Privileged Relation
shall be transferred to the member who onginally transferred him the Shares, failing which the
provisions of Article 16 shall apply

If a member holds Shares as a result of an earlier transfer under Article 15 2 or 15 3 that
member may only transfer such Shares to the member who ongnally transferred him the
Shares

1
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16

161

16 2

17

171

172

17 3

17 4

COMPULSORY TRANSFERS
A Transfer Notice (as defined in Article 17 3) shall be deemed to have been served

16 11 n respect of Shares held by a Family Trust, by the trustees of that Family Trust
where the Shares held by that Family Trust are required to have, but have not been,
transferred in accordance with Article 15 2,

16 12 n respect of Shares which have been transferred to a Privileged Relation, by that
Privileged Relation where the Shares held by that Privileged Relation are required to
have, but have not been, transferred in accordance with Article 15 3,

16 13 in respect of the relevant Shares held by a member, if that member transfers,
attempts to transfer or agrees to transfer any Shares otherwise than in accordance
with the provisions of these Articles (and so that a Transfer Notice shall be deemed
served iImmediately before the transfer, attempt to transfer or agreement to transfer),

16 14 n respect of all the Shares held by a member (and any Shares which have been
transferred by that member to a Prnvileged Relation or to a Family Trust of which the
member 1s a Settior) in any of the following circumstances

a) if that member dies, or

b) if that member 1s made bankrupt or proposes, or enters into, an individual
voluntary arrangement or any other arangement with his creditors or if a
trustee, receiver, administrative recewver, administrator or iquidator or similar
officer 1s appointed in respect of all or any part of the business or assets of
that member,

18 1 5 in respect of any B Shares held by a member, when requested to do so by the Board
after such member ceases to be either a director of the Company or an employee of
the Company (or one of its subsidianes), and the proviston of Article 17 shall
thereafter apply to the transfer of such Shares

Paragraphs 27(2)(a) and 28 of the Model Articles shall not apply to the Company
PRE-EMPTION ON TRANSFER

A Transfer Notice (as defined in Article 17 3) which is given otherwise than as a result of the
operation of Article 16 shall be a "Voluntary Transfer Notice™

A Transfer Notice which 1s deemed given as a result of the operation of Article 16 shall be a
*Compulsory Transfer Notice”

Any person proposing to transfer any Shares (the “Transferor”) shall, where the transfer 1s
not a Permitted Transfer, give notice in wniting (a “Transfer Notice") to the Company that he
wishes to transfer the same For the purposes of Articles 17 4 to 17 21 inclusive, the
expression “Transferor” shall also include any member whose Shares are subject to a
Compulsory Transfer Notice

A Voluntary Transfer Notice shall be revocable only with the consent of all the other members
and shall specify

17 4 1 the number of Shares which the Transferor wishes to transfer,

12
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175

1786

177

178

179

17 10

171

1712

17 4 2 if he wishes to transfer such Shares to a third party, the name of the third party, and
17 4 3 the pnice per Share at which he wishes fo transfer such Shares
A Compulsory Transfer Notice shall be wrevocable

A Transfer Notice shali-unconditionally constitute the Company as the agent of the Transferor
for the sale of the entire lega! and beneficial interest in the Shares spectfied or deemed
compnsed therein {the “Sale Shares”)

A Voluntary Transfer Notice may provide as a condition (a *Total Transfer Condition”) that
unless all the Sale Shares are transferred pursuant to this Article 17, then none shall be
transferred If a Total Transfer Condition 1s so included and 1s not fulfilled then the directors
shall notify in wniting to the Transfercr and all members or other persons who have agreed to
purchase the Sale Shares that the Total Transfer Condition has not been met and that the
relevant Transfer Notice has lapsed with immediate effect

The date of a Transfer Notice shall be
17 8 1 1n the case of a Voluntary Transfer Notice, the date on which it is given, or

17 8 2 n the case of a Compulsory Transfer Notice, the date on which the directors become
aware of the relevant event giving nse to the Compulsory-Transfer Notice

The price for the Sale Shares shall be

17 91 the higher of market value for the Sale Shares and the aggregate subscription price
paid for those shares in the case of a Compuisory Transfer Notice which 1s deemed
to be served In the first year following the date of the adoption of these Articles, and

17 92 the market value for the Sale Shares in all other circumstances
as agreed between the Transferor and its directors

In the event that the Transferor and the directors are unable to agree the price within 20
business days of the date of the Transfer Notice, the directors shall instruct the auditor for the
time being of the Company to certify in writing the pnice which they determine, in their opinion,
to be

17 10 1 m the case where Article 17 9 1 applies, the higher of market value for the Sale
Shares and the aggregate subscrption pnce paid for those Shares, or

17 10 2 in any other case, the market value for the Sale Shares

The pnice for the Sale Shares as agreed between the Transferor and the directors, or certified
by the auditor, shall be the “Sale Price”

The audsitor shall, in making its determination under Article 17 10, be regarded as acting as
expert and not arbitrator and shall value the Sale Shares on the basis that the farr value shall
be the market value thereof as at the date when the relevant Transfer Notice was given or
deemed to have been given (as the case may be) as between a wiling buyer and a willing
seller at arm's length but with no discount being made by reason of such shares constituting a
minority or majonty holding and the auditor shall be instructed accordingly

within 10 business days of whichever 1s the first to occur of,
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17 12 1 the expiry of 20 business days following the determination of the Sale Price, and

17 12 2 the board of directors of the Company confirming in wnting that none of the Sale
Shares shall be offered to a Board Invitee

the Company shall, by notice in writing (the “Offer Notice”) offer the Sale Shares for sale to
any Board Invitees (as the case may be) and to all the members of the Company (other than
the Transferor or any person who remams a member but in respect of whose shares there
has been deemed to have been served a Compulsory Transfer Notice) (the "Remaining
Members”)

17 13 The Offer Notice shall
17 13 1 state the Sale Price per Sale Share,

17 13 2 identify the total number of Sale Shares being offered for sale to the Board Invitees (if
any) and to all the Remaining Members,

17 13 3 iInvite each Board Invitee (if any) and Remaining Member to state in writing the
maximurn number of Sale Shares they wish to purchase,

17 13 4 specify a penod within which the offer may be accepted (the “Acceptance Period"),
being not less than 20 business days nor more than 30 business days after the date
of the Offer Notice, and

17 13 51f the Transfer Notice, being a Voluntary Transfer Notice, contained a Total Transfer
Condition, state that the Offer Notice 1s subject to the condition that, unless all the
Sale Shares are transferred pursuant to the Articles, then none shatl be transferred

17 14 For the purposes of Article 17 13 4 an offer shall be deemed to be accepted on the day on
which the acceptance I1s received by the Company Any offer not accepted within the
Acceptance Peniod will lapse [f, duning the period between the date of the Offer Notice and
(following acceptance of an offer by a member) the date on which sale of the Sale Shares i1s
completed, a Remamming Member 1s deemed to have given a Compulsory Transfer Notice
then such Remaining Member shall be deemed not to have accepted such offer and the
relevant Sale Shares shall be re-offered for sale (at the same Sale Price per Sale Share and
as If such price had been determined on the date on which the Compulsory Transfer Notice 1s
deemed to have been given)

17 15 If the Company receives acceptances for all or any of the Sale Shares within the Acceptance
Penod then, subject to Article 0, for the purposes of allocating the Sale Shares amongst the
Board Invitees (if any} and the Remaining Members, Sale Shares of a class specified in the
first column of the table set out below will be treated as offered

17 15 1 firstly, to ali persons in the category set out i the corresponding hne in the second
column in the table below, and

17 15 2 secondly, to the extent not already accepted by persons in the second column, to all
persons In the category set out in the corresponding line In the third column in the
table below

Class of | First offer to: Second offer to: Third offer to
Sale
Shares
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17 16

1717

1718

1719

17 20

A Ordinary | Board Invitees Members holdng A | Members holding B
Shares Ordinary Shares Ordinary Shares

B Ordinary | Board Invitees Members holding B’| Members holding A
Shares Ordinary Shares Ordinary Shares

For the purposes of Article 17 15 no Sale Shares shall be treated as offered to the Transferor
or to any member who, at the date of the Offer Notice, 1s bound to give, or has given or 1s
deemed to have given a Transfer Notice in respect of any Shares registered in his name

After the expiry of the Acceptance Penod or, iIf sooner, upon all Board Invitees (if any) and
members holding Shares of a class specified in a column in the table in Article 17 15 having
responded to the Offer Notice and the Cempany having received valid apphcations for some
or all of the Sale Shares, the Board shall, subject to Article 17 7, allocate the Sale Shares in
accordance with the applications received in the prnionties and In respect of each class of
persons set out In the table in Article 17 15 provided that

17 17 1 f there are applications from any class of offerees for more than the number of Sale
Shares available for that class, the Sale Shares shall be allocated to the relevant
applcants in proportion (as nearly as practicable but without allocating to any
applicant more Sale Shares than he applied for) to the number of Shares of the class
entithng them to recesve such offer held by each of them respectively, and

17 17 2 the allocation of any fractional entittements to Sale Shares amongst the members of a
particular class of Shares shall be dealt with by the Board in such manner as it sees
fit,

and the directors shall, within 6 business days of the expiry of the Acceptance Period give
notice In writing thereof to the Transferor, the Beoard Invitees (f any) and the relevant
Remaining Members (the “Sale Notice")

Each Sale Notice shall state

17 18 1 the name and address of the Beard Invitee or Remaimng Member {as the case may
be},

17 18 2 the number of Sale Shares to be purchased by that Board Invitee or Relevant
Member(as the case may be), and

17 18 3 a place, bme and date (not being less than 10 business days nor more than 20
business days after the date of the Sale Notice) at which the sale and purchase will
be completed

Upon the giving by the Company of a Sale Notice, the Transferor shall be unconditionally
bound (subject only to due payment of the Sale Price) to complete the sale of the Sale Shares
to which the Sale Notice relates in accordance with its terms

If a Transferor (a "Defaulting Transferor’) shall fail to duly to transfer (or complete the
transfer of) any Sale Shares to a Board Invitee or Remaining Member in accordance with
Article 17 19

17 20 1 the Company shall, as the agent of the Transferor appointed pursuant to Article 17 6,
be authorised to transfer, and complete the transfer of, those Sale Shares (including,
15
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without mitation of the generality of the foregoing, to execute and deliver any
necessary stock transfer form in respect thereaf),

17 20 2 the Company may receive the necessary monies in respect of the Sale Price in trust
for the Defaulting Transferor and the receipt by the Company of those monies shall
constitute a good and vahd discharge to the relevant Board Invitee or Remaining
Member,

17 20 3 against receipt by the Company of those mories (in trust for the Defaulting
Transferor) and, notwithstanding (if such s the case) that the Defaulting Transferor
has failed to deliver up the relevant share certificate(s), the Company shall cause the
relevant Board Invitee or Remaining Member to be registered as the holder of those
Sale Shares and, after such registration, the validity of the proceedings shall not be
questioned by any person, and

17 20 4 the Company shall not be required to pay the monies receved In respect of the Sale
Price to the Defautting Transferor until he shall, in respect of the Sale Shares, have
delivered a share certificate, or sutable indemnity, and necessary transfers to the
Company

17 21 To the extent that shares included in any Transfer Notice are not the subject of a Sale Notice
within the applicable time periods then

17 21 1 in crcumstances where a Coempulsory Transfer Notice has been deemed given as a
result of the death of a member, the legal personal representatives of the Transferor
may elect (by notice in wnting to the Company given at any time durtng the period of
[6] months following the date of that member’s death) to transfer his Shares pursuant
to the terms of huis Will or, If relevant, in accordance with the rules of intestacy, or

17 21 2 the Transferor may transfer such-shares to any other person at not less than the
Sale Price within 20 business days of the final date on which a Sale Notice can be
given

17 22 Where any Share s transferred to an existing member, such Share shall, on and from the
time of registration of the transfer of that Share in the register of members, be iImmediately
and automatically (without resolution of the members or directors) redesignated as a Share of
the same class as the Shares already held by such member

18 DRAG ALONG RIGHTS

181 Notwithstanding anything to the contrary in these Articles, if any member (on his own or
acting in concert with one or more other members) (the “Proposing Shareholder(s}")
proposes to sell or transfer Shares (the “Selling Shares”) equal to or greater than 60% of all
the 1ssued Shares of the Company at the time of the proposed sale or transfer to a person
(other than a Permitted Transferee) who 1s a bona fide third party buyer at armv’s length (the
“Proposed Buyer”) the following provisions of this Article 18 1 shall apply

182 The Proposing Shareholder(s) shall have the nght to give the Company not less than 20
business days prior wrnitten notice (the "Selling Notice™} of the proposed sale or transfer The
Selling Notice will include details of
18 2 1 the Selling Shares,
18 2 2 the proposed price per Selling Share to be paid by the Proposed Buyer,
16
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183

184

1856

186

187

18 23 details of the Proposed Buyer, and

18 24 the place, date and time of completicn of the proposed sale (being a date not less
than 20 business days from the service of the Selling Notice) (the “Drag Along
Completion™)

Immediately on receipt of a Selling Notice, the Company shall give notice in wnting (the “Drag
Along Notice”) to each of the members other than the Propesing Shareholder(s) {the “Drag
Along Shareholders”) giving the details contamned in the Selling Notice and requinng each of
them at the Drag Along Completion to sell to the Proposed Buyer all Shares held by them

A Proposing Shareholder may withdraw a Selling Notice any time pnor to actual Drag Along
Completion by wrnitten notice to the Company to that effect and, on service of that notice, each
Drag Along Notice shall no longer be binding and shall cease to have any effect

Each Drag Along Shareholder who 1s given a Drag Along Notice shall, in the event of the
proposed sale or transfer proceeding, sell (or procure the sale of) all the Shares held by him
to the Proposed Buyer at the time of the Drag Along Completion {or at such other time as the
Proposing Shareholders and the Drag Along Shareholders shall agree) at the price per
Selling Share as set out In the Drag Along Notice and otherwise on the same terms as the
sale of Selling Shares

if any of the Drag Along Shareholders shall fail to comply with the terms of Article 18 5 1n any
respect (each a “Defaulting Shareholder”)

1861 the Company shall unconditionally constitute the agent of each Defaulting
Shareholder for the sale of the Shares referred to in his Drag Along Notice in
accordance with that notice and shall be authonsed to transfer, and complete the
transfer of, those Shares (including, without hmitation of the generality of the
foregoing, to execute and deliver any stock transfer form in respect thereof),

1862 the Company may receive the necessary purchase money in trust for each Defaulting
Shareholder and the receipt by the Company of that purchase money shall constitute
a good and valid discharge to the Proposed Buyer,

1863 agamnst recewpt by the Company of the purchase money {in trust for the Defaulting
Shareholder), and notwithstanding (f such 1s the case) that the Defaulting
Shareholder has faled to deliver up the relevant share certficate(s), the Company
shall cause the Proposed Buyer to be registered as the holder of the relevant Shares
and, after such registration, the validity of the proceedings shall not be questioned by
any person, and

1864 the Company shall not be required to pay the purchase momes to a Defaulting
Shareholder until he shall, in respect of the Shares subject to the Drag Along Notice,
have delivered a share certificate or suitable Indemnity and necessary transfers to the
Company

The expression price per Seling Share used in Articles 18 2 and 18 5 shall be deemed to
include an amount equal to the relevant proportions of any other consideration (in cash or
otherwise) received or receivable by the holders of the Shares in question which, having
regard to the substance of the transaction as a whole can reasonably be regarded as an
addition to the pnce paid or payable for the specified Shares and, in the event of
disagreement, the calculation of the price shall be referred to a chartered accountant or other
expert (acting as an expert and not as arbitrator) nominated by the parties concemed (or In
the event of disagreement as to nominahon, appointed by the President for the time being of
17
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19

191

192

193

19 4

185

20

201

202

the Institute of Chartered Accountants in England and Wales) whose decision shall, in the
absence of fraud or manifest error, be final and binding

TAG ALONG RIGHTS

If any member (on his own or acting in concert with ane or more other members) (the “Selling
Party”) proposes to sell or transfer Shares equal to or greater than 50% of all the 1ssued
Shares of the Company at the time of the proposed sale or transfer to any person or persons
other than another member or a Permitted Transferee, the Selling Party shall procure, before
the sale or transfer that each proposed buyer makes a bona fide wrtten offer (a “Tag Along
Offer”) to each of the other members {each a “Tag Along Shareholder”) to buy that
proportion of the Shares held by each Tag Along Shareholder which 1s equal to the proportion
represented by the number of Shares which the Selling Party 1s proposing to sell as against
all the Shares held by the Selling Party at the time of the proposed sale or transfer for the
same price per Share and otherwise on the same terms and conditions as those applying to
the proposed sale or transfer by the Selling Party of his Shares

Each Tag Along Offer shall specify

192 1 the price for the relevant Shares and any other principal terms and conditions of the
sale or transfer, and

1922 the pernod (being not less than 25 business days from the service of the Tag Along
Offer) for acceptance by each Tag Along Shareholder

If, withsn the period specified in the Tag Along Offer any Tag Along Shareholder accepts the
offer in wniting, then the Seling Party shall procure that the sale by that Tag Along
Shareholder of his relevant Shares shall proceed on the same financtal terms (including price
per Share) and at the same time as the sale of the Selling Party’s Shares

Any acceptance by a Tag Along Shareholder of a Tag Along Offer shall be wrevocable But no
sale of that Tag Along Shareholder's Shares pursuant to its acceptance shall take place
unless and untd the sale of the Selling Party's Shares i1s completed

The expression price per Share used In Articles 19 1 and 19 3 shall be deemed to include an
amount equal to the relevant proportiens of any other consideration (in cash or otherwise)
recewved or recewvable by the holders of the Shares in question which, having regard to the
substance of the transaction as a whole can reasonably be regarded as an addition to the
price paid or payable for the specified Shares and, in the event of disagreement, the
calculation of the price shall be referred to a chartered accountant or other expert (acting as
an expert and not as 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) whose decision shall, in the absence of
fraud or manifest error, be final and binding

PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at a general meeting unless a quorum 1s present Subject to
Article 12 2 2b) and 12 3 2b) three Qualfying Persons shall be a quorum Paragraph 38 of
the Model Articles shall not apply to the Company

Subject to Article 12 2 2b) and 12 2 2b) if, and for so long as, the Company has less than

three Qualfying Persons, such number of Qualfying Persons shall be a quorum at any
general meeting of the Company
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203

204

21

211

212

22

221

If, at an adjourned meeting, a quorum 15 not present within half an hour from the time
appointed for the meeting or If, dunng an adjourned meeting, such quorum ceases to be
present, the members present shall be a quorum Paragraph 41 of the Model Articles shall be
modified accordingly

A poll on a resclution may be demanded by any persen having the nght to vote on the
resolution Paragraph 44 of the Model Articles shall be modified accordingly

PROXIES
Proxies may only be validly appotnted by a notice in writing (a “proxy notice”) which
2111 states the name and address of the shareholder appainting the proxy,

2112 identfies the person appointed to be that shareholder's proxy and the general
meeting In relation to which that person 1s appointed,

2113 s signed by or on behalf of the shareholder appointing the proxy, or 1s authenticated
tn such manner as the directors may determine, and

2114 s delivered toc the Company in accordance with the Arhicles not less than 24 hours
before the time appointed for holding the meeting or adjourned meeting at which the
nght to vote 1s to be exercised and In accordance with any instructions contained In
the notice of the general meeting (or adjourned meeting) to which they relate

and a proxy notice which 1s not delivered in such manner shall be invald, unless the directors,
in their discretion, accept the notice at any time before the meeting

Paragraph 45(1) of the Model Articles shall not apply to the Company
NOTICES

Any notice, document or other information shall be deemed served on or delivered to the
intended recipient

2211 if properly addressed and sent by prepaid United Kingdom first class post to an
address (n the United Kingdom, 48 hours after it was posted (or five business days
after posting either to an address outside the United Kingdom or from outside the
United Kingdom to an address within the Umted Kingdom if (in each case) sent by
reputable international overnight courner addressed to the intended recipient, provided
that delivery In at least five business days was guaranteed at the ime of sending (and
the sending party recewes a confirmation of delivery from the couner service
provider)),

2212 f properly addressed and delivered by hand, when 1t was given or left at the
approprate address,

22 13 If properly addressed and sent or supplied by electronic means, two hours after the
document or information was sent or supplied, and

22 14 f sent or supplied by means of a2 website, when the matenal 1s first made available on

the website or {if later) when the recipient receives {or 1s deemed to have received)
notice of the fact that the matenal 1s available on the website
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222

23

231

232

For the purpose of this Article, no account shall be taken of any part of a day that 1s not a
business day

In proving that-any notice, document or other information was properly addressed, 1t shall be
sufficient to show that the notice, document or other information was addressed to an address
permitted for the purpose by the Act

DIRECTORS’ INDEMNITY

Subject to the provisions of the Act (but so that this Article 23 1 does not extend to any matter
iInsofar as it would cause this Article or any part of it to be void thereunder), the Company

2311

2312

shall, without prejudice to any wmdemnity to which the person concerned may
otherwise be entitled, indemnify any director or other officer (other than an auditor) of
the Company and any associated company aganst all losses and labilties incurred
by him in the actual or purported execution, or discharge, of his duties in relation to

a) the Company,
b} any associated company, and

c) any occupational pension scheme of which the Company or any associated
company Is a trustee

including {without prejudice to the generality of the foregoing) any hability incurred by
hum i defending any proceedings (whether cwvil or criminal) in which judgment 1s
given in s favour (or the proceedings are otherwtse disposed of without any finding
of any matenal breach of duty on hts part) or in which he 1s acquitted or in connection
with any application in which the court grants him relief from liabiity for negligence,
default, breach of duty or breach of trust in relation to the Company, any asscciated
company or any occupational pension scheme of which the Company or any
assocrated company I1s a trustee, and

may, without prejudice to the provisions of Article 23 1 1, purchase and maintain
insurance for any person who 1s or was a director or officer of the company or any
assoclated company against any loss or liability which he may incur, whether in
connection with any proven or alleged neglgence, default, breach of duty or breach
of trust or otherwise in relation to the Company, any associated company, any
employees’ share scheme of the Company or of any associated company or any
occupational penston scheme of which the Company or any associated company 1s a
trustee

where for the purposes of this Article 23 1, companies are associated If one 1s a subsidiary of
the other or both are subsidianies of the same body corporate

Paragraphs 52 and 53 of the Model Articles shall not apply to the Company

20

OMM_EU 2000297 2



