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THE COMPANIES ACTS
CHESTERTON GLOBAL LIMITED (the “Company™)
PRIVATE COMPANY LIMITED BY SHARES

RESOLUTIONS
to which Chapter 3 of Part 3
of the Companies Act 2006 applies

The following resolutions were passed in writing pursuant to Chapter 2 of Part 13 of the Companies Act
2006 as special resolutions on 16" July 2015

SPECIAL RESOLUTIONS

1. THAT the share caprtal of the Company be ’rggi,uced'bﬁducmg the nominal value of each fully
paid A ordinary share from'£0 Q1 to £0 00071 and that the reserve arising from such reduction will
be treated not as realised proﬁb‘m.pumoses of Part 23 of the Act but be credited to the share
premium account so that*£0 0099 of the amount paid up on each A ordinary share 1s treated as
premium paid on thé issue of that share

2. THAT the regulations contained in the document attached (for the purpose of identification
marked “A”) be approved and adopted as the Articles of Association of the Company m
substitution for and to the exclusion of the existing Articles of Association of the Company
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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION OF

CHESTERTON GLOBAL LIMITED

{Adopted by special resolution passed on 16 July 2015)

1. INTERPRETATION
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In these Articles -

"the Act" means the Companies Act 2006 including any statutory modification
or re-enactment for the time being in force,

"Acquisition Price" in relation to a B Share, has the meaning set out in the
relevant member's Restricted Share Agreement,

"A Director” means a director nominated as such in accordance with the JVA,
"appointor” has the meaning given n Article 5 1,
"Articles" means these articles of association,

"A Share" means an ordinary share of £0 0001 each in the capital of the
Company designated as an ‘A Share' and having the rnights and being subject
to the restrictions set out In these Articles,

“Bad Leaver" in relation to a member, shall have the meaning set out in any
Restricted Share Agreement to which that member 1s a party,

"B Director” means a director nominated as such In accordance with the JVA,

"B Share" means an ordinary share of £0 0001 each n the capital of the
Ccmpany designated as a ‘B Share’ and having the nghts and being subject to
the restnctions set out In these Articles,

“call" has the meaning given mn Article 8 1,

"call notice” has the meaning given in Article 8 1,

“call payment date" has the meaning given in Article 8 9,

"Company" means Chesterton Globa! Limited (company number 5334580),

"Control" In relation to any person means, the possession, directly or
indirectly, of

(a) the power to direct, or cause the direction of, the management and
policies of that person, or

(b} such secuntes (or other nghts) as confer on the hoider thereof the
right to exercise In excess of fifty per cent 1n number of all votes
exercisable in general meeting of all the members of such person,
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"Controlling Interest” means the possession, directly or indirectly, of shares
or any right, interest or power conferring Control of the Company,

"First B Holder" means a person who I1s 1ssued B Shares pursuant to the First
B Issue,

“First B Issue” means the issue of 27,777,750 B Shares to the First B Holders
on or about the date of adoption of these Articles,

"First Restricted Share Agreement” means a Restricted Share Agreement
entered Into with a Fist B Holder on or about the date of adoption of these
Articles,

"Flotation" means the successful application and admisston of all or any of the
shares, or secunties representing such shares (including American depositary
recetpts, Amencan depositary shares and/or other instruments) to the Official
List of the UK Listing Authority or on the AIM market operated by the London
Stock Exchange plc, or the Nasdaq Naticnal Stock Market of the Nasdaq Stock
Market Inc, or to any recognised investment exchange (as defined in section
285 of the Financial Services and Markets Act 2000),

"forfeiture natice” has the mearuing given in Article 8 9,

"Good Leaver” in relation to a member, shall have the meaning set out in any
Restricted Share Agreement to which that member 1s a party,

"group undertaking" has the meaning given in section 1161(5) of the Act,

“Independent Expert' means an independent firm of accountants {acting as
an expert and not as an arbitrator),

"JVA" means the joint veniure agreement in respect of Chesterton Global
Limited (registered n the Bntish Virgin Islands under company number
645698) ("CGL") between Mercantile Group Limited (registered in the Cayman
Islands under company number 163348), Tupal Holdings Limited (registered n
the Republic of Seychelles under company number 85552) and CGL dated 25
January 2011,

“lien enfarcement notice" has the meaning given in Article 7 4,

"Leaver' means a member of the Company who 1s employed by the Company
in any capacity {whether or not he 1s also a director) and who ceases to be
employed by the Company,

"Leaving Date" means the date upon which a Leaver died or otherwise ceased
to be employed by the Company,

"Management Director' means a director nominated as such pursuant to the
JVA,

"market value" means the market value for each Compulsory Sale Share as
determined by the Independent Expert in accordance with Article 22,

"Model Articles" means the model articles for pnivate companies imited by
shares contained in Schedule 1 of the Companies (Model Articles) Regulations
2008 (Sl 2008/3229) as amended prior to the date of adoption of these
Articles,

"relevant rate” has the meaning given In Article 8 9,

>




"Restricted Share Agreement” means any agreement between the Company
and an employee of the Company imposing centractual restrictions in respect
of B Shares issued to such employee pursuant to such agreement,

"Share Sale” means a sale or other transfer of the whole or any part of the
issued share capial of the Company to any person (or any merger or scheme
of arrangement resutting in any person holding shares) 1n one transaction or a
series of connected transactions and which will result tn that person together
with all persans (f any)} acting 1n concert (within the meaning given in the City
Code on Takeovers and Mergers) with such person together holding a
Controlling Interest in the Company, but excluding (1) a transaction which
results in the shareholders and their holdings of shares betng the same as the
shareholders and their holdings of shares immediately before the transaction,
or (i) any internal reorganisation of the Company and its group undertakings
from time to time,

"secretary’ means the secretary of the Company, 1f any, appointed in
accordance with Article 4 or any other person appointed to perform the duties
of the secretary of the Company, including a joint, assistant or deputy
secretary, and

"working day" means a day that 1s not a Saturday or Sunday, Christmas Day,
Good Friday or any day that is a bank holhday under the Banking and Financial
Dealings Act 1971 In the part of the United Kingdom where the Company 1s
registered

12 The headings used in these Articles are included for the sake of convenience
only and shall be wgnored in construing the language or meaning of these
Articles
13 In these Articles, unless the context otherwise requires, references to nouns In
the plural form shall be deemed to Include the singuiar and vice versa
2, MODEL ARTICLES
21 The Model Articles shall apply to the Company save In so far as they are
excluded or modified by, or are inconsistent with, these Articles
22 Mode! Artictes 7, 8, 9, 11, 12, 13, 14, 18(d) and (e}, 1¥5), 21, 24, 26(5), 28(3)
and 44(4) do not apply to the Company
3. DIRECTORS
31 Number of directors
There shall be six directors made up of three A Directors, a Management
Director and two B Directors
32 Charrman
The post of chairman of directors’ meetings shall be held by an A Director
33 Decisions by directors
Any decision by the directors must be either a decision at a directors’ meeting
or a decision taken in accordance with Article 3 4
34 Unanimous decisions
{a) The directors may make decisions in the form of a resolution in writing,
where each eligible director has signed one or more coples of it or to
which each eligible director has otherwise indicated agreement in
UK-206207880
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(o)

(c)

(a)

(o)

(©

(d)

(e)

(f)

(@)
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wnting (including by e-mail) A resolution signed by an alternate
director need not also be signed by or agreed to by his appointor

References in this Article 3 4 to eligible directors are to directors who
would have been entitled to vote on the matter had it been proposed
as a resolution at a directors’ meeting {but excluding any director
whose vote is not to be counted in respect of the particular matter)

A decision may not be taken in accordance with this Arficle 3 4 if the
elgible directors would not have formed a quorum at such a meeting

35 Directors’ meetings

A director may at any time call a directors’ meeting by giving at least
15 working days’ notice to the other directors in writing {unless an A
Director and B Director consent to shorter notice in wnting)
accompanied by notice indicating

" Its proposed date and time,
(n where It 1s to take place,

{n) an agenda specifying in reasonable detall the matters to be
raised at the meeting or the committee meeting, and

{v) coples of any papers to be discussed at the meeting or the
committee meeting

Matters not on the agenda, or business conducted in relation to those
matters, may not be raised at a directors’ meeting unless all the
dwectors present agree In wnting

The quorum for directers’ meetings shall be one A Director and one B
Director or their respective alternates If a quorum 1S not present within
30 minutes after the time specsfied for a directors’ meeting in the notice
of the meeting then it shall be adjourned for 5 working days at the
same time and place

If at the adjourned meeting a quorum Is not present then the director or
directors present shall (as long as one of them s an A Director)
constitute a guorum and the meeting may proceed to business

All decisions of the directors shall be determined by resolution, passed
by a simple majonty if the number of votes for or against a proposal
are equal the chairman has a casting vote

In the event that less than three A Directors are present at any
directors’ meeting, those A Directors present shall together (or If there
1s only one A Director present, that A Director) be deemed to have and
be capable of exercising the votes of three A Directors and the casting
vote of the chairman In the event that only one B Director 1s present at
any directors’ meeting, that B Director present shali be deemed {o
have and be capable of exercising the votes of two B Directors

36 Transactions or arrangements with the Company/Conflicts

Subject to Article 3 6{b), notwithstanding the fact that a proposed
decision of the directors concerns or relates to any matter in which a
director has, or may have, directly or indirectly, any kind of interest
whatsoever, that director may participate In the decision-making
process for both quorum and voting purposes




{b) if the directors propose to exercise therr power under section 175(5)(a)
of the Act to authorise a director's conflict of interest, the director facing
the confiict 1s not to be counted as participating 1n the decision to
authorise the conflict for quorum or voling purposes

(c) Subject to the provisions of the Act, and provided that (If required to do
so by the Act) he has declared to the directors the nature and extent of
any direct or indirect interest of his, a director, notwithstanding his
office -

{n may be a party to or otherwise interested I1n, any transaction or
arrangement with the Company or in which the Company 1s
otherwise interested,

@n may be a director or other officer or an employee of, or a party
to any transachon or arrangement with, or otherwise interested
i, any group undertaking of the Company (or any shareholder
i such group undertaking) or body corporate in which the
Company I1s interested, and

() IS not accountable to the Company for any remuneration or
other benefits which he denves from any such office or
employment or from any such transaction or arrangement or
from any mnterest in any such group undertaking or body
corporate and no transachion or arrangement 1s liable to be
avoided on the ground of any such remuneration, benefit or
interest

a7 Termination of director's appointment
In addition to the events terminating a director's appointment set out in Model
Articles 18(a) to (c) inclusive and (f), a person ceases to be a director as soen
as -

(a) that person is, or may be, suffering from mental disorder and either -

(n he 15 admitted to hospital in pursuance of an application for
admission for treatment under mental health legisiation for the
time being 1n force In any pan of the United Kingdom, or :

(1) an order 1s made by a court having junisdiction (whether in the
United Kingdom or elsewhere} in matters concerning mental
disorder for his detention or which wholly or partly prevents |
that person from personally exercising any powers or rights
which that person otherwise would have, or

(b) that person has for more than six consecutive months been absent
without permission of the directors from meetings of directors held
during that penod and the directors make a decision to vacate that
person's office, or

{c) that person 13 removed as a director 1n accordance with the JVA
4. SECRETARY

The directors may appoint a secretary to the Company for such period, for such
remunerabon and upon such conditions as they think fit, and any secretary so
appointed by the directors may be removed by them

UK-206207880 i @




5. ALTERNATE DIRECTORS
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Any director (the "appointor') may appoint as an alternate any other director,
or any other person appraved by a decision of the directors, to -

(a) exercise that director's powers, and
(b) 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 -

(a) identify the proposed alternate, and

(b} tn the case of a notice of appointment, contain a statement sigred by
the proposed alternate that he is willing to act as the alternate of his
appomntor

An alternate director has the same rnights to participate in any directors’
meeting or decision of the directors reached In accordance with Article 3 4, as
the alternate’s appointor

Except as these Articles specify otherwise, alternate directors -

(a) are deemed for ali purposes to be directors,

(b) are lizble for their own acts ¢r cmissions,

{c) are subject to the same restrictions as their appointors, and
{d) are not deemed to be agents of or for their appointors

A persen who Is an alternate director but not a director -

(a) may be counted as participating for the purposes of determining
whether a quorum 1s participating {but only if that person’s appointor s
not participating), and

{b} may sign or otherwise signify his agreement in writing to a wntten
resolution in accordance with Article 34 (but only if that person's
appointor has not signed or ctherwise signified his agreement to such
written resolution)

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

An alternate director 1s not entitled to receive any remuneraton from the
Company for serving as an alternate director except such part of the
remuneration payable to that alternate’s appointor as the appointor may direct
by notice in wnting made to the Company

Model Article 20 1s modified by the deletion of each of the references to
"directors" and the replacement of each such reference with “directors and/or
any alternate directors"

An alternate director's appointment as an alternate terminates -

(a) when his appontor revokes the appointment by notice to the Company
in writing specifying when it 1s to terminate,




(b) on the occurrence In relation to the alternate of any event which, f it
occurred in relation to the alternate’s appointor would result in the
termination of the appointor’s office as director,

{c) on the death of his appointor, or

(d) when his appointor's appointment as a director terminates

6 SHARES
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A Shares and B Shares shall rank pan passu in all respects except as
otherwise specified in these Articles

All shares of whatever class shall be under the control of the directors who
may (subject to section 551 of the Act and to these Articles) allot, grant options
over or otherwise dispose of the same, to such persons, on such terms and in
such manner as they think fit

In accordance with section 567 of the Act, sections 561 and 562 of the Act
shall not apply to the Company

Shares may be i1ssued as nil, partly or fully paid

If any B Shares are proposed to be allotted and 1ssued after the First B Issue
{other than to comply with the remaiing provisions of this Article 8 5) (a
"Further B Issue") then, subject to Article 6 6, each First B Holder (other than
any Leaver) shall, simultaneously with the Further B Issue, be allotted and
issued such number of additional B Shares as is necessary to ensure that his
holding of B Shares as a proportion of the Company's i1ssued share capital
after the Further B Issue 1s the same as it was before the Further B Issue

Each B Share to be allotted and 1ssued under Article 6 5 shall be allotted and
issued at a prce not fess than the market value of a B Share (howsoever
determined) ignorng any restnchions attached to the B Shares (but in any
event at not less than nominal value) and no B Shares shall be allotted under
Article 6 5 to an employee or office holder of the Company unless and until that
indiidual has within the requisite time lmits entered into a vahd joint election in
respect of any B shares they wish to acquire pursuarnt to the provisions of that
Article in accordance with section 431 of Income Tax (Earnings and Pensions)
Act 2003 ("ITEPA") to disapply n full the restricted secunties legislation in
Chapter 2 of Part 7 of ITEPA

Cn a retum of assets on a liquidation, reduction of capital or otherwise, the
surplus assets of the Company remaming after payment of its liabilities shall be
apphed in the following order of prionty

(a3) first, in paying to each holder of A Shares the amount of capital paid up
or credited as pald up (including any premum}) on each A Share held
by him and a sum equal to any arrears or deficiency of any dvidend on
each such A Share (whether earned or dectared or resolved to be paid
or not) calculated down to the date of the repayment of the capital,

(b) second, in paying to each holder of 8 Shares the amount of capital
paid up or credited as pad up (including any premium) on each B
Share held by hirn and a sum equal to any arrears or deficiency of any
dwvidend on each such B Share (whether earned or declared or
resolved to be pad or not) calculated down to the date of the
repayment of the capital, and

(c) third, the residue (If any) shall be shared between the holders of the A
Shares and the holders of the B Shares (pro rata based on each
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respective holding of shares) as If the same constituted one class of
share

In the event of a Share Sale or Flotation the total of all and any form of
consideration ("Sale Proceeds”) receved or receivable by the sellers at any
time Iin respect of the shares that are the subject of the Share Sale or Flotation
shall be allocated In the following order of prionty

(a) first, In repaying any outstanding loans made by (or on behalf of) the
holders of the A Shares,
() second, in paying to each holder of A Shares an amount equal to the

amount of capital pard up or credited as pad up (including any
premium) on each such A Share, and

{c) third, any residue of the Sale Proceeds shall be paid to the holders of
the A Shares and the holders of the B Shares pro rata to thewr
respective holdings of A Shares and B Shares as If the same
constituted one class of share

For the avoidance of doubt, the provisions of Article 6 8 shall apply to any
Share Sale that results from the application of Article 23 {(Drag Along Option) or
Article 24 {Tag Along Option)

The Company has a first and paramount lien on all shares (whether or not
such shares are fully paid) standing registered in the name of any person
indebted or under any liabiity to the Company, whether he 1s the sole
registered holder thereof or is one of two or more joini holders, for all moneys
payable by hum or his estate to the Company (whether or not such moneys are
presently due and payable)

The Company’s lien over shares -
(a) takes prionty over any third party's interest in such shares, and

(b) extends to any dvidend or other money payable by the Company in
respect of such shares and (if the Company's ren i1s enforced and such
shares are sold by the Company) the proceeds of sale of such shares

The directors may at any time decide that a share which 1s or would otherwise
be subject to the Company's lien shall not be subject to 1t, either wholly or in
part

Subject to the provisions of Articles 7 5 to 7 8 inclusive, if -

(a) a notice of the Company’s intenton to enforce the lien ('lien
enforcement notice") has been sent in respect of the shares, and

(b) the person to whom the lien enforcement notice was sent has failed to
comply with it,

the Company may sell those shares in such manner as the directors decide
A lien enforcement notice -

{a) may only be sent in respect of shares f a sum Is payable to the
Company by the sole registered holder or one of two or more joint
registered holders of such shares and the due date for payment of
such sum has passed,

(b) must specify the shares concerned,

s




(c) must include a demand for payment of the sum payable within 14
days,

(d) must be addressed either to the holder of such shares or to a person
entitled to such shares by reason of the holder's death, bankruptcy or
otherwise, and

{(e) must state the Company's intention {o sell the shares if the notice 1s
not complied with
76 If shares are sold under Article 7 4 -
(a) the directors may authorise any person to execute an instrument of

transfer of the shares to the purchaser or a person nommnated by the
purchaser, and

(b) the transferee 18 not bound to see to the application of the
consideration, and the transferee’s ttle 15 not affected by any
irregulanty in or invalidity of the process leading to the sale

77 The net proceeds of any sale under Article 7 4 (after payment of the costs of
sale and any other costs of enforcing the lien) must be applied.-

(a first, in payment of so much of the sum for which the lien exists as was
payable at the date of the hen enforcement notice, and

(b} second, in payment {o the person entitled to the shares at the date of
the sale, but only after the certificate for the shares sold has been
susrendered to the Company for cancellation or a suitable wmdemmty
has been given for any lost certificates, and subject to a ken equivalent
to the Company's lten over the shares before the sale for any money
payable in respect of the shares after the date of the lien enforcement
notice

78 A statutory declaration by a director or the secretary that the declarant is a
director or the secretary and that a share has been sold to satisfy the
Company's lten on a specified gate -

(a) Is conclusive evidence of the facts stated in it as against all persons
claiming to be entitled to the share, and

(o) subject to compliance with any other formaities of transfer required by
these Articles or by law, constitutes a goed title to the share

8. CALLS ON SHARES AND FORFEITURE

81 Subject to these Articles and the terms on which shares are allotted, the
directors may send a notice (a “"call notice") to a member requinng the
member to pay the Company a specified sum of money (a "call") which 1s
payable in respect of shares which that member holds at the date when the
directors decide to send the call notice

82 A call notice -

{a) may not require a member to pay a call which exceeds the total sum
unpaid on that member's shares (whether as to the share’s nominal
value or any amount payable to the Company by way of premium),

(b) must state when and how any call to which it relates i1s to be paid, and

{c) may permit or require the call to be paid by instaiments

UK-206207880
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A member must comply with the requirements of a call notice, but no member
1s obliged to pay any call before 14 days have passed since the call nolice was
sent

Before the Company has received any call due under a call notice the directors
may -

(a) revoke it wholly or in part, or
(b) specify a later tme for payment than s specified in the call notice,

by a further notice In wrniting to the member in respect of whose shares the call
was made

Liability to pay a call 1s not extinguished or transferred by transferring the
shares in respect of which the call I1s required to be paid

Jaint holders of a share are jointly and severally hable to pay all calls in respect
of that share

Subject to the terms on which shares are allotted, the directors may, when
15sumg shares, make arrangements for a difference between the holders n the
amounts and times of payment of calls on their shares

A call notice need not be 1ssued in respect of sums which are specified, n the
terms on which a share I1s allotted, as being payable to the Company in respect
of that share (whether in respect of nominal value or premium) -

(a) on aitotment,
(b) on the accurrence of a particular event, or
(c) on a date fixed by or in accordance with the terms of issue,

but if the due date for payment of such a sum has passed and it has not been
paid, the holder of the share concerned is treated in &l respects as having
falled to comply with a call notice in respect of that sum, and s hable to the
same consequences as regards the payment of interest and forfeiture

If a person 1s lable to pay a call and fails to do so by the call payment date -

(a) the directors may send a notice of forfeiture (a “forfeiture notice”) to
that person, and

(b) until the call 1s paid, that person must pay the Company interest on the
call from the call payment date at the relevant rate,

(c) for the purposes of this Article -
)] the "call payment date” 1s the date on which the cali notice

states that a call 1s payable, unless the drrectors give a notice
specifying a later date, in which case the "call payment date"
is that later date, and

() the "relevant rate" i1s the rate fixed by the terms on which the
share in respect of which the call is due was allotted or, f no
such rate was fixed when the share was allotted, five per cent
per annum,

(d) the relevant rate must not exceed by more than five percentage points,
the base lending rate most recently set by the Monetary Policy
Committee of the Bank of England in connecton with its
responsibiliies under Part 2 of the Bank of England Act 1998, and

>
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(e) the directors may waive any obligation to pay mterest on a call wholly
ar in part

A forfeiture notice -

(a) may be sent in respect of any share in respect of which a call has not
been paid as required by a call notice,

{b) must be sent to the holder of that share or to a person entitied to 1t by
reason of the holder’s death, bankruptcy or otherwise,

{c) must require payment of a call and any accrued interest by a date
which 1s not less than 14 days after the date of the forfeiture notice,

(d) must state how the payment 1s to be made, and

(e) must state that if the forfetture natice 1s not complied with, the shares in

respect of which the call 1s payable will be liable to be forfeited

If a forfeiture notice s not complied with before the date by which payment of
the call 1s required 1n the forfeture notice, the directors may decide that any
share in respect of which it was given 1s forfeited and the forfeiture is to include
all dividends or other moneys payable in respect of the forfeited shares and not
paid before the forfeiture

Subject to the provisions of Articles 8 13 to 8 15 {Inclusive), the forfeiture of a
share extinguishes -

(@) all interests i that share, and all claams and demands against the
Company In respect of it, and

(b) alt other nghts and habiities incidental to the share as between the
person in whose name the share is registered and the Company

Any share which 1s forfeited -

{(a) Is deemed to have been forfeited when the directors decide that it is
forfeited,

(b) Is deemed to be the property of the Company, and

(c) may be sold, re-allotted or ctherwise disposed of as the directors think
fit

If a person’s shares have been forfeited -

{2 the Company must send that person notice that forferture has occurred
and record 1t in the register of members,

(b) that person ceases to be a member in respect of those shares,

(c) that person must surrender the certificate for the shares forferted to the
Company for cancellation,

{d) that person remains lable to the Company for all sums due and
payable by that person at the date of forfeiture n respect of those
shares, including any interest (whether accrued before or after the date
of forfeiture), and

(e) the directors may waive payment of such sums wholly or in part or
enforce payment without any allowance for the value of the shares at
the time of forfeiture or for any consideration received on their
disposal




815 At any time befora the Company disposes of a forfeited share, the directors
may decide to cancel the forfeiture on such terms as they think fit
816  If a forfeited share (s to be disposed of by being transferred, the Company may
receive the consideration for the transfer and the directors may authorise any
person to execute the instrument of transfer
817 A statutory declaration by a dwector or the secretary that the declarant s a
director or the secretary and that a share has been forfeited on a speciied
date -
(a) is conclusive evidence of the facts stated in it as against all persons
claiming to be entitied to the share, and
{b) subject to compliance with any other formalities of transfer required by
these Articles or by law, constiiutes a good title to the share
818 A person to whom a forfeited share i1s transferred is not bound to see to the
apphcation of the consideraton (iIf any) nor i1s that person’s hitie to the share
affected by any irregulanty in or invahidity of the process leading to the
forfeiture or transfer of the share
819 M the Company sells a forfeited share, the person who held it prior to its
forfeiture 1s entitied to receive from the Company the proceeds of such sale,
net of any commission, and excluding any amount which -
(a) was, or would have become, payable, and
(b) had not, when that share was forfeited, been paid by that person in
respect of that share,
but no interest 1s payable to such a person in respect of such proceeds and the
Company 1s not required to account for any money earned on them
820 A member may surrender any share -
(@) in respect of which the directors may issue a forfeiture notice,
{b) which the directors may forfedt, or
{c) which has been forfeited
821 The directors may accept the surrender of any such share
822 The effect of surrender on a shara 1s the same as the effect of forfetture on that
share
823 A share which has been surrendered may be dealt with in the same way as a
share which has been forfeited
9. SHARE CERTIFICATES
91 The Company must 1ssue each member with one or more certificates In
respect of the shares which that member holds
92 Except as 1s otherwise provided in these Articles, all cerbficates must be issued
free of charge
93 No certificate may be 1ssued in respect of shares of more than one class
94 A member may request the Company, in writing, to replace -
(a) the member's separate certficates with a consolidated certificate, or
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96
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{b) the member's consolidated certficate with two or more separate
certificates

When the Company complies with a request made by a member under Article
9 4 above, it may charge such reasonable fee as the directors decide for doing
$0

Every certificate must specify -

(a) in respect of how many shares, of what class, it Is 1ssued,
(b) the nominal value of those shares,
(c) the amount paid up on those shares, and

(d) any distinguishing numbers assigned to them
Certificates must -
(a) have affixed to them the Company's common seal, or

{b) be otherwise executed in accordance with the Companies Acts

10. CONSOLIDATION OF SHARES

101

102

103

104

1056

This Article 10 applies in circumstances where -

{a) there has been a consohdation of shares, and

(b} as a result, members are entitled to fractions of shares
The directors may -

(a) sell the shares representing the fractions to any person including the
Company for the best price reasonably cbtainable, and

(b) authorise any person to execute an instrument of transfer of the shares
to the purchaser or a person nominated by the purchaser

Where any holder's entitlement to a portion of the proceeds of sale amounts to
less than a minimum figure determined by the directors, that member's portion
may be distributed 1o an orgamisation which 1s a ¢charity for the purposes of the
law of England and Wales, Scotland or Northern Ireland

A person to whom shares are transferred i1s not obliged to ensure that any
purchase money Is received by the person entitled to the relevant fracticns

The transferee's title to the shares is not affected by any irregulanty 1n or
invalidity of the process leading to therr sale

1. DIVIDENDS

111
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A Shares and B Shares shall rank pan passu In respect of entitiement to
dividends Except as otherwise provided by these Articles or the nghts
attached to the shares, all dividends must be -

{a) declared and paid according to the proporbionate amounts paid up on
the shares on which the dividend 1s paid, and

(b) apportioned and paid proportionately to the amounis paid up on the
shares during any portion or portions of the period in respect of which
the dividend 1s paid




If any share 1s 1ssued on terms providing that it ranks for dividend as from a
particular date, that share ranks for dividend accordingly

For the purpose of calculating dividends, no account I1s to be taken of any
amount which has been paid up on a share in advance of the due date for
payment of that amount

12. CAPITALISATION OF PROFITS

121

122

in Model Article 36(4) after “A capitalised sum which was appropriated from
profits available for distnibution may be applied" insert the following -

(a) in or towards paying up any amounts unpaid on any existing nil or
partly paid shares held by the persons entitied, or

(b) ||‘
and Mode! Arhicle 36(4) 1s modified accordingly

Model Article 36(5)(a) 1s modified by the deletton of the words "paragraphs (3)
and (4)" and their replacement with "Mode! Article 36(3) and Article 12 1"

13. WRITTEN RESOLUTIONS OF MEMBERS

131

132

133

134

Subject to Article 13 2, a wnitten resolution of members passed in accordance
with Part 13 of the Act 1s as valid and effectual as a resolution passed at a
general meeting of the Company

The following may not be passed as a wntten resolution and may only be
passed at a general meeting -

(a) a resolution under section 168 of the Act for the removal of a director
before the expiration of his penod of office, and

{b) a resolution under section 510 of the Act for the removal of an auditor
before the expiration of hus penod of office

Subject to Article 13 4, on a wrniten resolution, a member has one vote In
respect of each share held by him

No member may vote on a written resolution unless all moneys currently due
and payable n respect of any shares held by him have been paid

14. NOTICE OF GENERA{. MEETINGS

141

142

Every notice convening a general meeting of the Company must comply with
the provisions of -

(a) section 311 of the Act as to the prowision of information regarding the
time, date and place of the meeting and the general nature of the
business to be dealt with at the meeting, and

(b) section 325(1) of the Act as to the giving of information to members
regarding their nght to appont proxtes

Every notice of, or other communication relating to, any general meeting which
any member 1S entitled to receive must be sent to each of the directors and to
the auditors (if any) for the ime being of the Company

15. QUORUM AT GENERAL MEETINGS

151
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If ang for so long as the Company has one member only, one member entitied
to vote on the business to be transacted, who I1s present at a general meeting




152

153

in person or by one or more proxies or, in the event that the member 1s a
corporation, by one or more corporate representatives, 1s a quorum

If and for so long as the Company has two or more members, two members,
each of whom 1s enfitled to vote on the business to be transacted (and one of
whom 1s 2 holder of A Shares) and 1s present at a general meeting 1n person or
by one or more proxies or, in the event that any member present 1s a
corperation, by one or more corporate representatives, are a quorum

Mode! Article 41(1) 1s modified by the addition of a second sentence as
follows -

“If, at the adjourned general meetng, a quorum 1s not present within half an
hour from the tme appointed therefor or, alternatively, a quorum ceases to be
present, the adjourned meeting shail be dissolved "

16, VOTING AT GENERAL MEETINGS

16 1
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164
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166
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Subject to Article 16 3 below, on a vote on a resolution at a general meeting on
a show of hands -

(a) each member who, being an individual, 1s present in persen has cone
vote,
(b) if a member (whether such member is an individual or a corporation)

appoints cne or more proxies to attend the meeting, all proxies so
appointed and In attendance at the meeting have, collectively, one
vote, and

() if a corporate member appeints one or more persons to represent it at
the meeting, each person so appointed and in attendance at the
meeting has, subject to section 323(4) of the Act, one vote

Subject to Article 16 3 below, on a resolution at a general meeting on a poll,
every member (whether present In person, by proxy or authonsed
representative) has one vote in respect of each share held by hm

No member may vote at any general meeting or any separate meeting of the
holders of any class of shares in the Company, either in person, by proxy or, 1n
the event that the member 1s a corporation, by corporate representative, In
respect of shares held by that member uniess all moneys currently due and
payable by that member in respect of any shares held by that member have
been paid

Model Article 44(2) 1s amended by the deletion of the word "or” in Mode! Article
44(2)(c), the deletion of the "" after the word "resolution” in Model Article
44(2)(d) and rts replacement with “, or” and the insertion of a new Model Article
44(2)(e) in the following terms -

"by a member or members holding shares confernng a right to vote at the
meeting being shares on which an aggregate sum has been paid up equal to
not less than one-tenth of the total sum paid up on all shares conferring that
night"

A demand for a poll made by a person as proxy for a member i1s the same as a
demand made by the member

Polls must be taken at the general meeting at which they are demanded and in
such manner as the chairman directs




17, DELIVERY OF PROXY NOTICES

Model Article 45(1) 1s modified, such that a "proxy notice" (as defined in Mode!l Article
45(1)) and any authenticatton of it demanded by the directors must be received at an
address specified by the Company n the proxy notice not less than 48 hours before the
time for holding the meeting or adjourned meeting at which the proxy appointed
pursuant to the proxy notice proposes to vote, and any proxy notice received at such
address less than 48 hours before the time for holding the meeting or adjourned
meeting shail be invald

18, COMMUNICATIONS

181

182

183

184

185

188

187

Subject to the provisians of the Act, a document or information may be sent or
supplied by the Company to a person by being made available on a website

A member whose registered address 1s not within the United Kingdom and who
gives to the Company an address within the United Kingdom at which notices
may be sent to him or an address to which notices may be sent by electronic
means 1s entitled to have notices sent to him at that address, but ctherwise no
such member 1s entitled to recewve any notices from the Company

if any share 1s registered in the pame of joint holders, the Company may send
notices and ail other documents to the joint holder whose name stands first in
the register of members in respect of the joint holding and the Company 1s not
required to serve notices or other documents on any of the other joint holders

If the Company sends or supplies notices or other documents by first class
post and the Company proves that such notices or other documents were
properly addressed, prepaid and posted, the intended recipient 1s deemed to
have received such notices or other documents 48 hours after posting

If the Company sends or supplies notices or other documents by electronic
means and the Company proves that such notices or other documents were
properly addressed, the intended recipient 1s deemed to have received such
notices or other documents 24 hours after they were sent or supplied

If the Company sends or supplies notices or other documents by means of a
website, the intended recipient ts deemed to have received such notices or
other documents when such notices or other documents first appeared an the
website or, if later, when the intended recipient first received notice of the fact
that such notices or other documents were available on the website

For the purposes of Articles 18 4 to 18 6 (inclusive}, no account shall be taken
of any part of a day that 1s not a working day

19. COMPANY SEALS

191

162
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Mode! Article 49(1) 1s modified, such that any commen seal of the Company
may be used by the authonty of the directors or any committee of directors

Model Article 48(3) 1s modifted by the deletion of all words which follow the " "
after the word "document” and their replacement with "the document must aiso
be signed by -

[

{(a) one authonsed person in the presence of a witness who attests the
signature, or

(b) two authorised persons”

A




20. TRANSMISSION OF SHARES

201  Modet Articte 27 15 modified by the addiion of new Model Articie 27(4) n the
following terms -

"Nothing in these Articles releases the estate of a deceased member from any
hability in respect of a share solely or Jjointly held by that member”

202  Allthe Articles relating to the transfer of shares apply to -

(a) any notice tn wnting given to the Company by a transmittee In
accordance with Model Article 28{1), and

(b) any instrument of transfer executed by a transmittee in accordance
with Model Article 28(2),

as If such notice or instrument were an instrument of transfer executed by the
person from whom the transmittee derived rights in respect cf the share, and
as If the event which gave nise to the transmission had not occurred

21, SHARE TRANSFERS

211 Unless otherwise agreed by the directors, nc B Share may be transferred
except as permitted or required by the provisions of Articles 7, 8, 22, 23 or 24

212 Model Article 26(1) 1s modified by the addition of the words "and, if any of the
shares 1s nil or partly paid, the transferee” after the word "{ransferor”

213  Notwithstanding any other provision of this Article 21, the directors may refuse
ta register a transfer or, as the case may be, transmisston of a share

(a) where the share 1s not fully paid or the transfer or transmission 1s to a
person of whom they do not approve {in ther discretion (acting
reasonably)),

(b) on which the Company has a lien, or

(c) if they suspect that the proposed transfer or transmission may be
fraudulent

214  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 agreeing to be bound by the terms of any shareholders’ agreement or
similar document in force between some or all of the shareholders and the
Company in such form as the directors may reasonably require and if any such
condition 1s )mposed the transfer may not be registered unless such deed has
been executed and delivered by the transferee

22. COMPULSORY TRANSFERS
221 This Article 22 applies when a member of the Company becomes a Leaver

222  Within two months from the date on which such person in question becomes a
Leaver, the directors may serve notice requinng such person (or his personal
representatives in the case of his death) (a2 "Compulsory Seller"} to offer all of
the B Shares held by him on the Leaving Date (the “"Compulsory Sale
Shares") to any one or more of the following In such proportions as the
directors shall specify in the relevant notice ("Compulsory Sale Notice")

E)] subject to the Act, the Company, and/or

{b) any other person or persons approved by resolution of the directors,
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(together the "Offerees")

The directors shall appaint an Independent Expert to determine the market
value of the Compulsory Sale Shares wihin 14 days of the date of a
Compulsory Sale Notice

The market value of each Compulsory Sale Share shall be its value as a
rateable proportion of the total value of all the 1ssued shares of the Company
and the Independent Expert shall be instructed accordingly.

The Independent Expert shall be requested to determine the market value
within 14 days of thewr appointment and notfy the directors and the
Compulsary Seller of thewr deterrmination

The costs of the Independent Expert shall be borne by the Company

Subject to any confidentiafity prowvisions, the indepentdent Expert may have
access to ail accounting records or other relevant documents of the Company

The Independent Expert's determination shall be final and binding on the
parties (in the absence of fraud or manifest error)

Within 7 days of the date of notification of the market value by the Independent
Expert in accordance with Article 22.5 the Compulsory Seller shall offer the
Compulsory Sale Shares to the Offerees free from all liens, charges and
encumbrances together with all nghts attaching to them on the following terms:

{a) the pnce for each Compulsory Sale Share shall be calculated as
follows,

() where the Leaver 1s a Bad Leaver, the lower of the Acquisttion
Price and the market value, and

() where the Leaver 1s a Good Leaver, the market value
and

{b) the Company shall notfy the Compuisory Seiler of the names and
addresses of the Offerees and the number of Compulsory Sale Shares
to be offered to each,

{c) the Company shall notify each Offeree of the number of Compulsory
Sale Shares on offer to him, and

{d) the Company's notices shall specify the price per share and state a
date, between 7 and 14 days later, on which the sale and purchase of
the Compulsory Sale Shares is to be completed (the "Compulsory
Sale Date”)

By the Compulsory Sale Date the Compulsory Seller shall deliver stock
transfer forms for the Compulsory Sale Shares, with the relevant share
certificates, to the Company On the Compulsory Sale Date the Company
shall pay the Compulsory Seller, on behalf of each of the Offerees, the
aggregate pnce for the Compulsory Sale Shares to the extent the Offerees
have put the Company n the requisite funds. The Company's receipt for the
price shail be a good discharge to the Offerees The Company shall hotd the
price in trust for the Compulsory Seller without any obligation to pay interest

To the extent that Offerees have not, by the Compulsory Sale Date, put the
Company in funds to pay the price, the Compulsory Seller shall be entitied to
the return of the stock transfer forms and share certificates for the relevant
Compulsory Sale Shares and the Compulsory Seller shali, subject to Article

o3



22 13, have no further nghts or obligattons under this Article 22 in respect of
those Compulsory Sale Shares

22 12 If a Compulsory Selter fails to deliver stock transfer forms for Compulsary Sale
Shares to the Company by the Compulsory Sale Date, the directors may
authonse any drector to transfer the Compulsory Sale Shares on the
Compulsory Seller's behalf as his agent to each Offeree to the extent the
Offeree has, by the Compuisory Sale Date, put the Company in funds to pay
the aggregate price for the Compulsory Sale Shares offered to hm The
directors shall then authorise registration of the transfer once approprate
stamp duty has been paid The defaulting Compulsory Seller shall surrender
his share certficate for the Compulsory Sale Shares to the Company On
surrender, he shall be entitied to the price for the Compulscry Sale Shares

2213 |f the Company shall not give a Compulsory Sale Notice to a Leaver within the
itme specified in Article 22 2 or, n the circumstances set out In Article 22 11,
that Leaver shall, during the period of 30 days following the expiry of the time
so specified, be at liberty to transfer

{(a) all of the Compulsory Sale Shares (if the Company shall not give a
Compulsary Sale Notice to a Leaver within the time specified in Article
222), 0r

{b) such of the Compulsory Sale Shares for which Cfferees have not, by
the Compulsary Sale Date, put the Company in funds to pay the price,

to any person or persons, but in that event the directors may refuse to register
the transfer of the Compulsory Sale Shares and, if they do so, the instrument
of transfer must be returned to the transferee together with a notice of refusal
gving reasons for such refusal as scon as practicable and in any event within
two months after the date on which the instrument of transfer was lodged for
registration unless the drrectors suspect that the proposed transfer may be
fraudulent

23, DRAG ALONG OPTION

231 ¥ any member or members holding in aggregate at least 50 per cent of the
total number of issued shares in the capital of the Company (the "Vendors")
wish to transfer all the shares then registered in their names (the
"Shareholding”) to a bona fide arms length third party ("proposed buyer") the
Vendors shall have the oplion ("drag along option™) to require ail of the other
members of the Company to transfer all the shares in the Company registered
in their names to the proposed buyer or as the proposed buyer directs

232 The drag along option shall be exercised by gwing notice In wnting ("drag
along notice") signed by all the Vendors {or where any Vendor 1s an
undertaking, by a director or the secretary (or officer of equivalent standing) of
that undertaking) to the Company and to all cther members of the Company
not less than 14 days before the date proposed for the completion of the sale
of the Shareholding ("the Completion Date") of their intention to transfer the
Shareholding as aforesaid

233 The drag along notice shall inform the other members of the Company that
they are required to transfer the shares then registered in therr names (the
"Called Shares") pursuant to Article 23 1 above and shall state

(a) the identity of the proposed buyer,

(b) the price per share at which the Called Shares are proposed to be
purchased, calculated in accordance with Article 6 8, and

(c) the Completion Date
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A drag along notice, once given, 15 Irrevocable but both the notice and all
obligations under the notice will lapse If for any reason the Vendors do not
transfer the whole of the Shareholding to the proposed buyer by close of
business on the Completion Date or such other date as may have been agreed
in accordance with Article 23 5 below

Unless the drag along notice shall lapse, each of the holders of Calied Shares
shali be bound to transfer their Called Shares at the appropniate price specified
In the drag along notice on the Completion Date or such other date as the
Vendors, the proposed buyer and all of the holders of the Called Shares have
agreed \n writing

If any member, after having become bound to transfer his shares in
accordance with this Article 23, shall fail to deliver a transfer form in respect of
the shares that he holds, duly completed and signed, by the date fixed for
completion of the sale, the directors may authorise some other person to sign a
transfer form in respect thereof on his behalf

A transmittee shall be subject to the provisions of this Article 23 and references
to members and hclders of shares of the Company shall be read and
construed as including a transmittee of the shares of such member or holder

24, TAG ALONG OPTION

241

24 2
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24 4
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Save where a drag along notice has been given pursuant to Article 23, of at any
time one or more members together holding more than 50 per cent of the
issued shares in the capital of the Company (the "proposed sellers”) propose
to sell all the shares then registered in their names to any person ("buyer"), the
next following provisions of this Article 24 shall be observed

The proposed sellers shall give written notice (a2 “proposed sale notice")
signed by all the proposed sellers (ocr where any proposed seller 1s an
undertaking, by a director or the secretary {or officer of equivalent standing) of
that undertaking) to all the other holders of shares in the capital of the
Caompany of such intended sale at least 21 clear days prior to the date of the
proposed sale (the "proposed sale date") The propcsed sale notice shall set
out, to the extent not descnbed in any accompanying documents

{(a) the identity of the buyer,

{b) the purchase price per share of the shares that the buyer has agreed
to buy, calcutated in accordance with Article 6 8, and other terms and
conditions of payment, and

(c) the proposed sale date

Each member of the Company, other than the proposed sellers, shall be
enttled by written notice given to the proposed sellers within 14 days after
receipt of the proposed sale notice to require the proposed sellers to procure
that the buyer shall purchase all {but not some) of the shares of whatever class
held by hm The purchase price per share of his shares shall be the price per
share specified In the proposed sale notice Save as aforesaid, his shares
shall be purchased on the same terms and conditions as specified in the
proposed sale notice

if any member is not given the nghts accorded him by the provisions of this
Article 24, the proposed sellers shall not complete the sale of their shares and
the Company shall refuse to register any transfer intended to carry such a sale
into effect




