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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF
SPABREAKS.COM LIMITED

(Adopted by Special Resolution on 6 August 2020)

PRELIMINARY

1.  PRELIMINARY

1.1.

1.2.

1.3.

1.4.

The Model Articles apply to the Company save insofar as they are excluded or
varied in these Articles, and the Model Articles save as so excluded or varied
together with these Articles will be the Articles of Association of the Company.

The following Model Articles do not apply to the Company, namely Model Articles
11(2), 13, 14, 21, 22(2), 26(5), 41, 42, 44(2) and (3) , 52 and 53.

Model Article 20 is amended by the insertion of the words "(including alternate
directors and the secretary (if any))" before the words "properly incur".

Model Articles 31(a) to (d) (inclusive) is amended by the deletion, in each case, of

the words "either" and "or as the directors may otherwise decide".

2. INTERPRETATION

21.

The provisions as to the interpretation of the Model Articles contained in Model

Article 1 apply to the interpretation of these Articles as they apply to the

interpretation of the Model Articles, save that it will be varied by the inclusion of the

following definitions:

Act means the Companies Act 2006 including any
statutory modifications, consolidation, replacement,
amendments or re-enactments of the same at the
time being in force and including all statutory
instruments, orders, regulations and other
subordinate legislation at the time being in force
made under the same;

Adoption Date the date of adoption of these Articles;



AH

Allocation Date
Aloczion Nofice
Associated Company

‘B’ Ordinary Shares

Board

Business Day

Buyer

Cancellation Notice

Change of Control

Committed Shares
Compamy Aligcation Ddie
Company Option
Compuisory Transfer
Shares

means Andrew Harding;

has the meaning stated in Articie 3.3.3;

fas the meammg siated in Artidle 9.5.1;

in relation to a corporate Shareholder has the same
meaning as associated body corporate at section
256 of the Act;

the ‘B’ ordinary shares of £0.01 each in the capital of
the Company;

the board of directors of the Company at the time
being;

any day from Monday to Friday which is not a bank
or public holiday of the United Kingdom;

has the meaning stzted in Article 9.5.1;

has the meaning stated in Article 9.5.3.1;

subject to Article 10.23 in relation to a body
curporsle the aoguisiiom of comired (wittvm the
meaning given by section 1124 Corporation Tax Act
2010) of that body corporate by any person or
persons or another body corporate other than
shareholders of the body corporate at the date of
adoption of these Articles;

has the meaning stated in Asticle 12.1;

fas the mmeaming statsd in Adidle 9.3.4;

has the meaning stated in Article 9.3.4;

in refation to a Defaulting Shareholder, means any

Sheres:
® held by the Defaulting Shareholder at the
time of the relevant Event of Defautt,

(®  heid at the time of the relevant Event of
Default by any Family Member or Family
Trust of the Defaulting Shareholder (which
Shares were acquired by that Family
Memiber or Famiy Trust direclly or imdirectly
from the Defautting Shareholder), or

(@) acguired by the Defaulting Shareholder, his
Family Members, Family Trusis amdior
personal  representatives  after  the



Contining Sharehold
Continuing Shares
Defauiting Shareholder

Detenmimaiiom Dafe
directors

Drag Along Consideration
Drag Along Notice

Drag Along Option
eligivie director

Event of Defautlt

occurrence of the Event of Default pursuant
to any share option scheme or airangement
entered imbo prior to Ehe Event of Defauilt,
together with, in any case, any further Shares
received by any person referred to above at any
time after the relevan Event of Defauft by way of
rights or on a capitalisation in respect of any of the
Shares refemred to above;
has the meaning stated m Article 11.1;
has the meaning stated in Arficle 11.2;
a Shareholder in relation to whom an Event of
Defautt occurs;
has e meaning stated m Adticle .3.1;
the directors of the Company at the time being (and
the expression “director” shall be construed
accardimgly);
has the meaning stated in Article 11.2.3;
has the meaning stated in Article 11.2;
has the meaning stated in Article 11.1;
a director who would be entitted to vote on the
matter at a meeting of directors (but excluding any
director whose vote is not {0 be counted in respect
of the panticufiar mafier);
an event whereby a Sharehoider or (where a
Shareholder hoids Shares by virtue of a transfer or
Article 8), the person who is the original shareholder
1. has received shares pursuant to Asticle 8.1.3
and ceases to be an Associated Company of
the original Shareholder; or
2 commits any material breach of the
Shareholiders” Agreement or these Articles,
including any attempt to transfer his Shares in
breach of these Articles.
a single ndependent cherered accouniant ar am
independent firm of chartered accountants, in the

case of an appointment pursuant to Article 13 to be



Expiry Date
Famy Trust

Family Member

Founder Shareholder Consent

Group

Insolvency Event

agreed upon between the Transferor and the
directors or (in default of agreement within 14 days)
o be sellectzd af the eguest of any of them by e
President at the time being of the Institute of
Chartered Accountants in England and Wales, and
in the case of any other appointment selectad by the
directors;
has the meaning stated in Article 4 82.2;
in refation to 2 Shareholder, a trust which does not
permit any of the settled property or the income from
it to be applied otherwise than for the benefit of a
Shareholder and/or a Family Member of a
Sinareinolidier amd wnder which mo power of comiroel
over the voting powers conferred by any Shares the
subject of the said trust is capable of being
exencised by or subect to fhe comsent of a2my persom
other than the trustees of the Shareholder or his
Family Members;
in relation to a shareholider, the spouse (or widow or
widiswer) of the sharcholder amd the shaneholder's
parents  (including adoptive), children and
grandchildren (including step and adopted chidren
amd gramdichidren) brother and sister @uihether of
the full or half bleod and including a brother or sister
related by adoption) and child and remoter issue of
any such brother or sister (ncluding a chid by
adoption);
means the prior written consent of RM and AH;
in relation to the Company, any company which at
the tGme boing s ds direct or mdfrect haoidimg
company or its subsidiary or a direct or indirect
subsidiary of its hokling company and Group
Compeamy and Growp Companies shall be comsirued
accordingly:
in reiation to a corporate Shareholder, any of the
following events:
D) a resolution is passed for the winding up,
dissolution or administration of the corporate



Issue Notice
Market Vaiue
Model Articlies

New Shansiholder
Notice Date
Offer Shares
Offfer Nofice
Ordinary Shares

Permited Transferee
Prohibited Territory
Proposed Price

RM

Relevant Loss
Relevant Offerees
Relevant Officer
Relevant Shareholders
secretary

Shareholder (except for the purpose of a
solvent amalgamation or reconstruction),

i) a receiver, admimisiratior or admimisiaiive
receiver is appointed over the whole or any
substantial part of the undertaking and
aseefs of the comporate Shanehoidar; or

(i) any order is made by any competent court
for the appointment of a liquidator or
administralor & relation to the corporale
Shareholder;

has the meaning stated in Article 4.8.1;

‘has the meaning stated in Articie 9.2.1.3;

the modsl arficies fior privale companies fimited by
shares contained in Schedule 1 of the Companies
(Model Articles) Regulations 2008 (S1 2008/3223) as
amendisd prier to the detz of adeptionm of fhese
Articles and a reference in these Articles to a “Model
Article” is a reference to the article of that number in
the Model Articies;

s e meainimg stated in Aricle 11.8.2;

has the meaning stated in Article 9.2.1.2;

has the meaning stated in Asticle 4.8.1;

has the meaning stated im Article 9.3 1;

the Ordinary Shares of £1 each in the capital of the
Company;

has the meaning stated in Asticle 8.1;

United Kingdom;

has the meaning stated in Aricle 9.1.2.3;

means Ross Marshad;

s the meanng sisbed in Artide 27.4.1;

has the meaning stated in Article 9.3.1;

has the meaning stated in Article 27.4.2;

has the meaning siated in Asticle 102 1;

means the secretary of the Company, if any,
appointed in accordance with Article 24 or any other
person a2ppointed to perform the duiles of the
secretary of the Company, including a joint,
assistant or deputy secretary;



Selling Shareholders

Shareholder(s)
Shareholders’ Agmesimentt

subsidiary and holding
company

Tag Alomy Comsiderafion
Tag Along Notice

Tag Along Offer

Thimd Panty Purchaser

Total Transfer Consideration
Transfer Notice

Transfer Price
Transfer Shares

Transferor
Uncommiited Shares

PRIVATE COMPANY

has the meaning stated in Article 11.1;

the registered holder(s) of Shares;

amy sharcholders’ agreesnent emfered imio by tie
Company and the Shareholders and/or the
Sharehoiders between them, from time to time;

the issued share capilal of the Company firomm timme
to time (including both Ordinary Shares and ‘B’
Ordinary Shares) and “Share” shall be construed
acoordingly;

have the meaning given to them in section 1159 of
the Act, and include without limitation a subsidiary
undertaking as defined in section 1162 of the Act;
fras fhe meaming stated i Arfcle 12.1.3;

has the meaning stated in Article 12.1.2;

has the meaning stated in Article 12.1.3;

a purchaser wiho s not 2 Sherefuider,

has the meaning stated in Article 9.1.2.2;

a notice relating to the transfer of Shares served or
deemed to be served under Article 9 or 10;

fvas the meaning stated in Article 9.2.1;

has the meaning stated in Article 9.1.2.1;

has the meaning set out in Arficie 9.1.1; and

has fhe meaning stated in Articie 12.1.3.

The Company is a private company and accordingly the Company must not offer, afiot or
agree to aflot any shares in or debentures of the Company to the public with a view to afl or
any of such shares or debentures being offered for sale to the public, and sections 755 and

756 of the Act apply for the purposes of this Article as they apply for the purposes of that Act.

SHARE CAPITAL AND ISSUE OF SHARES

4.1. lmwmmmdmdmmmmmm
of the Company wil be as follons:
411, 28,500 Ordinary Shares; and
412 1,500 ‘B’ Ordinary Shares.



42,

43

4.4.

45.

4.6.

4.7.

48.

Except as otherwise provided by these Articles or the Shareholders’ Agreement, the
Ordinary Shares and the ‘8" Ordinary Shares shall rank pari passu in all respedis.
Shares may be wssued as fully, parlly or nil poed.

Subject to the remaining provisions of this Article 4, the directors are generally and

uncondiionally authorised, for the purpose of section 551 of the Act, to exercise any

power of the Company to:

441. offer or allot;

442 grant rights to subscribe for or to convert any security into; or

443 ctherwise deal in, or dispose of,

any shares in the Company to any person, at any time and subject to any terms and

conditions as the directors think proper.

The authority referred to in Articie 4.4:

4.51. is hmiied tb 2 macirmsm nowEmal amount of £3,000 or such offher amount
as may from time to time be authorised by the Company by ordinary
resolution.

452 appiies msofar as the Company has mot, suliect to these Adicles,
renewed, waived or revoked it by ordinary resolution;

453 is subject always to Article 4.8; and

454 may only de exercised for a period of five years from the date of
adoption of these Articles, save that the directors may make an offer or
agreement which would, or might, require shares to be allotted after the
expiry of such authorily (and the directors may allot shares in pursuance
of an offer or agreement as f such auihonily had mot expired).

In accordance with section 567(2)(a) of the Act, the requirements of sections 561

and 562 of the Act are generally excluded.

The directors may not exarcise any power under s2ction 551 of the Act without the

prior written cansent of a Shareholder Majority with Founder Shareholder Consent.

Except with the prior consent in writing of a Shareholder Majority with Founder

Shareholder Consent, Shares may only be allotted for cash by the Company as

follows:

48.1. all Shares to be allotted (the "Offer Shares") must first be offered to the
Shareholders in proportion to their existing holdings of Shares and at the
same prce per share and on the same tznns as fio the date for payment
and the amoun to be paid-up on each Offer Share, such offer to be
made by written nofice from the directors (the "lasue Notice™).

482 Each tssue Natice custt
4.8.2.1.  specify the number, price and class of the Offer Shares;



REDEMPTION OF SHARES

483

484

485.

4822

4823

state that the issue Notice shall expire and that the offer
made in #t will lapse if not previously accepted by the
Shareholider by a daie (the “Expiry Date™) which is mat liess
than 20 nor more than 40 Business Days after the date of
the Issue Notice; and

mwvite each Shareholder io respond i writimg fo the
Company stating the number of Offer Shares they are willing
to purchase at the price set out in the Issue Notice.

On the Expiry Date:

4.83.1.

if there are applications to subscribe for more than the total
number of Offer Shares, the Offer Shares must be allocated
amongst the relevant applicants in proportion (as nearly as
practicatblie tut without allocating o amy appficant mmare Cffer
Shares than he applied for) to the number of Shares held by
each of them respectively

The alffiocation of any fractional enfilement fo Offier Shares winich anses
by reason of the application of Article 4.8 must be dealt with by the
directors in such manner as they think fit

Subject to the provisions of this Article and section 551 of the Act the
directors are entitted to dispose of the Shares to such persons on such
terms and in such manner as they think fit save that the Shares must not
be disposed of on terms which are more favourable to the subscribers of
such Shares #han he terms of the ofler madie pursun o Adticie 4.8.1.

Subject to the provisions of the Act shares may be issued which are to be redeemed or are
Fable fo be redeemed at the opfiion of the Company or the holder of them, provided tinaé the
terms on which and the manner in which any such redeemable shares shall or may be
redeemed must be specified by special resolution of the Company before issue of them.

LIENS AND FORFEITURE
Modei Articles 52 and 53 of The Mode! Articles for Public Companies Limited by
Shares contamed i Schedule 3 of the Companies (Model Asticles) Regulations
2008 and any relevant definitions contained within Model Article 1 of those articles
to which Model Articles 52 and 53 refer, apply to the Company.

Model Asfacies 54 — &2 of The Medel Articles for Public Companies Limmied by
Shares contained in Schedule 3 of the Companies (Model Arﬁcles) Regulations

6.1.

10



2008 and any relevant definitions contained within Model Article 1 of those articles
to which Model Articles 54 — 62 refer, apply to the Company

TRANSFER OF SHARES

71

7.2

7.3.

The directors must refuse to register any transfer of Shares made in comdravention
of the provistons of these Arfidles andl may refiese o regisier the tramsfier of 2 Share
which is not fully paid o a person of whom they do not approve and they may refuse
to register the transfer of a3 Share on which the Company has a Een but will not
cthenuise be entied to refuse to regisier any tramsfer of Shanes.

For the purpose of ensuring that a particular transfer of Shares is permitted under
the provisions of these Articles, the directors may request the transferor, or the
person named as transferee in any transfer lodged for registration, to fumish the
Company with such information ‘and evidence as the directors may reasonably think
necessary or relevant. Failing such information or evidence being furnished to the
satisfaction of the diectors within a period of 28 days afier such request the
directors willl be entilled o refuse to regisier the transfer in queson.

A reference in these Articles to a transfer of shares includes a transfer of any
interest in shares (nchuding a beneficial interest) and these Articles take effect
acoordimgly.

PERMITTED TRANSFERS

8.1.

8.2.

Any Shareholder may at any time with Founder Shareholder Consent transfer all or

any Shares held by him 0 (in cach case, a “Permified Transferee™)

8.1.1. a Family Member;

8.1.2 trustees to be held upon a Family Trust;

813 in the case of a cosporate Shareholder, an Associaled Compamy;

8.1.4. a nominee for the Shareholder (who may also transfer Shares back to
the Shareholder or to another nominee for the Shareholder) provided
that the Sharehcelder remains the sole beneficial owner of the Shares;

8.1.5. the legal personal representatives of a deceased Shareholder where
under the provisions of his will or the laws as to intestacy the persons
beneficially enfitied to any such shares, whether immediately or
contimgently, are Famfy Members or 2 Family Trust of ihe deceased
Shareholder and the tegal personal representatives of such deceased
Shareholder may transfer all or any Shares to a Family Member of the
deceased Shareholider ar Family Tnust of the deceased Sharehaider,

Where any Shares are held by trustees upon a Family Trust:

11



8.2.1.

such Shares may on any change of trustees be transferred to the new
trustees of that Family Trust; and

such Shares may at any fme be tramsfened to amy persen fo witom by
virtue of Article 8.1 the same could have been transfered by the settlor if
he had remained the holder of them.

9. PRE-EMPTION RIGHTS
9.1. Transfer Notice

211

9.1.2.

213

Save as ofherwine providad undier Adlicle 8 (Pemmitied Transiers), ar as

provided for in Article 11 (Orag Afong) or Article 11.1 (Tag Along), any

Sharcholder wishing, or obliged pursuant to Article 10 (Compulsory

Transfer), to transfer any Shares (the "Transferor™) must serwe a

Transfer Notice to that effect on the directors.

Subject to 9.1.3, a Transfer Notice shall or shall be deemed to:

9.121. speciy the number and class of Shares that the Transferor
wisines or is ahiliged to tramsfer (e "Transier Shares™);

8.1.2.2. specify if the Transfer Notice is conditional upon all (and not
only part) of the Transfer Shares being sokd pursuant to this
Article 9 (2 "Total Transfer Condition™);

9.1.23. if the Transferor has received an offer from a third party for
the Transfer Shares, specify the identity of such third party
and the price per Share offered for the Transfer Shares (the
“Proposed Price™);

9.1.24. constitute the Company as the agent of the Transferor in
reiation to the sale of the Transfer Shares in accordance with
s Artiiclie O, amd

9.1.25. not be capable of variation or cancellation without the
consent of a Shareholder Majority.

Wheme a Transfior Moffice is ame which is served or deemed to have heem

served by virtue of any provision of Article 10:

913.1. the Transfer Notice must relate to all the Shares registered in
the name of the Transferor;

9132 the Transfer Notice may not contain a Total Transfer
Condition;

9.1.33. the Transfer Price must be determined in accordance with
Artidle 92 1.3 or Exror! Reference source not found. o5
the case may be,

12



9.2,

the Transfer Notice will be irrevocable; and

subject fo Artide 1022 the Transferor may retam any
Transier Sthares for which buyers are noft found providied it
the Transferor will not at any time thereafter be permitted to
transfer all or any of such retained Transfer Shares pursuant
to Asticte 8.

Subject to Article Error! Reference source not found., the price at
which each Transfer Share will be offered for sale in accordance with
this Articlie 9 will bz (he "Transfer Price™):

9.1.34.

9.1.35.
Transfer Price
9.2.1.

921.1.

9212

9213
922

subject to the consent of the directors, the Proposed Price;
or

such other price as may be agreed befween the Transferor
and the directors within 21 days of the date of receipt of the
Transfer Notice by the directors (the "Notice Date™); and
where no price s agreed pursuant to Astide 9211 or
9.2.1.2 above within 21 days of the Notice Date, or where a
Transfer Notice is served or deemed to be served in
accordance with Asticies 10.1 or 10.2, the price determined
im accordzmpe with the provisions of Adficle 822 (the
"Market Value").

m.mmszzm_mmmmmm
the Expernt to detemmine and certiffy the Market Value in accordamoe wiiih
Article 13 calculated on the basis that:

9.2.21.

9222

9223

9224

822535

the Market Value is the sum which a willing buyer would

agree with a wiliing selier to be the purchase price for all the

Shares tiemn in issue, dvided by the number of Shares then

in issue;

no account will be taken of the size of the holding which the

Tiansfer Shares comprse ar whether the Sale Shares

represent a majority or minority interest;

if the Company is then canrying on business as a going

concem, on the assumption that it will continue to do so;

any difficuft in applying any of the bases set out above must

be resoived by the Expert as he, in his absolute discretion,

thinks fit;

the Compamy amd the Transfioror will pay the Dxpantl's cosls

in such proportions as the Expert directs unless the
13



9.3.

9.2.3.

Offer
9.3.1.

932

933

Transferor cancels the Transfer Notice in accordance with

Articdle 9.2.3 in which case the Expert’s costs must be paid

by the Tramsficror.
On receipt of the Expert's certificate, the directors must immediately
send a copy of the certificate to the Transferor. Save in the case of a
Transfer Notice which is given or deemed {0 be given pursuant to Article
10, the Transferor will be entitled, by notice in writing served on the
Company within seven days of the service upon him of the copy
certificate, to cancel the Transfer Notice.

Unless the Transferor has properly cancelled the Transfer Notice in

accordance with Article 2.2 3, within 14 days after the date upon which

the Transfer Price is agreed or cestified i accordance with these Asticles

(the "Determination Date”) the directors must serve a notice (an "Offer

Notice™) on afi Shareholders other than the Transferor and any

Sharehofider who at the date of the Cffier Notice is bownd to serve, or hes

served or is deemed to have served a Transfer Notice in respect of any

Shares registered in his name (together the "Relevant Offerces”).

The Offer Notice must

93.2.1. state the Transfer Price;

9.3.2.2.  contain the other information set out in the Transfer Notice;

9323. state that the Offer Notice will expire and that the offer made
in B will be deemed to be windrawn #f mot previousily
accepted by the Relevant Offeree, on a date which is not
less than 20 nor more than 40 Business Days after the date
of the Offer Notice;

9.3.24. state that the Offer Notice is subject to a Total Transfer
Condition; and

9325  invite the Relevant Offerees to respand i witing fto the
Company stating the number of Transfer Shares they are
willing to purchase at the Transfer Price.

After the expiry of the period specified in the Offer Notice or, if sooner,

wpon 28 Relevant Offierees having responded o thet Offfier Notice (in

either case the "Allocation Date"), the directors must allocate the

Transfer Shares in accordance with the applications received provided

that f there are appficatoms for more than the mumber of Tramsier

Shares available, the Transfer Shares must be allocated to the relevant

applicants in proportion (as nearly as practicable but without allocating to

14



94.

9.5.

934

9.3.5.

any applicant more Transfer Shares than he applied for) to the number
of Shares held by each of them respectively.

F on the Allocatbon Dalie there rermain any Transier Shares not alliccatied
for purchase in accordance with Clause 9.3.3 on the terms set out above
then the Company (acting by the Directors) will have the option (subject
fo commpiiamee with Part 18 of the Act) to purchase such Shares att the
Transfer Price (the "Company Option™). Such option will be exercisable
by notice in writing served by the directors on the Transferor at any time
during the period of 14 days after the Allocation Date (the end of such
period being called the "Company Allocation Date™).

Where under this Article 9 any Shares are to be purchased by the
Company, the Shareholders agree to exercise their voting rights and
other powers of confirsl avafiable to them m refation to fhe Commpany so
as to procure (insofar as they are able by the exerciae of such rights and
powers) that all necessary achion will be taken to faciitate the purchase
by the Company of the relevant Shares in compfiance with at appificalbie
laws and regulations (including Part 18 of the Act).

Fractiona! entitiements

The allocation of any fractional entilement to Transfer Shares which arises by
reason of the appfication of Article 9.3 may be dealt with by the directors in such
manner as they see fit.

Notification of Alocation

951.

The direchors must serve motice in witing (an "Allocation Nolice™) an
the Transferor, and each Shareholder and (if applicable) the Company to
whom Transfer Shares have been allocated pursuant to Article 9.3 (each
a "Buyer”™) within 7 days of the Afiocation Date or within 14 days of the
Company Allocation Date, if Article 9.3.4 applies). Each Allocation
Notice must state:
951.1. that the Total Transfier Condition was satisfied:
9.5.1.2. the number of Transfer Shares allocated to that Buyer;
9.5.1.3. the name and address of the Buyer;
9514. the aggregate purchase price payable by the Buyer in
respect of the Transfer Sihares allocatied to him;
9.5.1.5. the place, date and time (being not less than 3 or more than
10 Business Days after the date of service of the Allocation
Natice or the Cormpany Allocation Date as the case may be)
at which completion of the sale and purchase of the relevant
Transfer Shares must take place.
15



9.6.

95.2.

9.53.

Subject to Article 9.5.3, if any of the Shares in the Transfer Notice have
not been accepted for purchase by the Shareholders, and the Company
upon the tons set ouft 2bove, the Transferor willl be 2t therly wilthim a
period of 90 days from the date of the Allocation Notice to dispose of so
many of such Shares as have not been 50 accepted for purchase to any
person (other than a person camying on, employed, emgaged,
concemned, interested or in any way assisting within the Prohibited
Temitory in any business which may in any way be in competition with all
or any past of the businesses caitied on by the Company or any of its
subsidiaries) at a price not lower than the Transfer Price and on terms
no less favourable than those offered in the relevant Transfer Notice.
if the Transfer Notice in question contained a Tota!l Transfer Condition
then no offier of the Transfier Shares made by the directors pursuant to
this Article 9 will be capable of acceptance until all of the Transfer
Shares have been allocated pursuant to Article 9.3. if by the foregoing
procedures amy of the Transfer Shares have nof been affocafind withim
the periods specified, then none of the Transfer Shares will be sold to
the Buyers. In these circumstances:
853.1. the directors must serve notice (a "Cancellation Notice™) in
writmg on the Transferor and each Shareholder to whom
Transfer Shares have been allocated pursuant to Article 9.3,
stating that the Total Transfer Condition was not satishied
and thot all appications for Transfer Shares are mulll amd
void; and
9532 the proposing Transferor may then within a period of 90 days
from the dale of the Afincation Notice sef all (but not some
only) of the Transfer Shares to any person or persons (other
than a person canying on, employed, engaged, concemed,
interested or in any way assisting within the Prohibited
Temitory in any business which may in any way be in
competition with all or any part of the businesses carried on
by the Company or any of is subsidkaries) at a price not
lower than fhe Trensier Price amd om tenms moft less
favourable than those offered in the Transfer Notice.

Completion

Sulject to the foregoing provisions of this Adicle 9, corplietion of the salle amd
purchase of Transfer Shares pursuant to an Allocation Notice will take place at the
place, date and tme specified in the Allocation Notice when the Transferor must,

16



97.

upon receipt of the Transfer Price for the relevant Shares, transfer to each Buyer
such number of the Shares as have been allocated to that Buyer.
Default by the Transferor

9.7.1.

9.7.2.

9.7.3.

9.7.4.

As security for the performance of its obligations, any Shareholder who
gives (or is deemed to give) a Transfer Notice pursuant to these Articles
will be deemed to have irevocably appomted each of the direciors
(severally) as his lawful agent to take any action which in their absolute
discretion they deem necessary or desirable in order to complete the
ammangements contemgpiated by these Artides including but not imied to
the action contemplated by Article 9.7.2.

If a Transferor defaults in transferring any Transfer Shares to a Buyer
when required by this Article S, any diwector may as agent of the
Transferor execude each necessary iransfer of Transfer Shares on the
Transferor's behalf and deliver that transfer to the relevant Buyer. The
Company may receive the purchase money from a Buyer on behalf of
the Tramsfieror and thereafer rust, suibject to due stamprng, enter the
name of that Buyer in the register of members of the Company as the
holder of the Transfer Shares so transferred to him or, where the
Company has purchased any Transfer Shares, cancel such Transfer
Shares. The receipt of the Company for the purchase money will
constitute a good discharge to the Buyer (who will not be bound to see
to the application of #). The Company must hold the relevant purchase
maoney on trusé for the Transferor (but without imferesi) and fhe Compamy
must not pay such money to the Transferor until he has delivered the
share certificate(s) in respect of the relevant Shares (or a suitable
indemmily #n a form reasonably satisfactory lo the directors) to the
Company.

After the Buyer has been registered in purported aexercise of the power
confemred by this Artide 9.7 the vaidity of the proceedings may not be
questioned by any person.

The appointment contained in Article 9.7.1 will remain in force and be
#revocable until such time as the Transferor ceases to be a Sharehoider
or director buft willl be of no further effect afier thet dafe.

10. COMPULSORY TRANSFER
Death or bankruptcy

101.

17



10.2.

10.1.1.

10.1.2.

1013

If any person (other than an existing Shareholder) becomes entitled to
any Shares by reason of the death or bankauptcy of any Shareholder or
in the case of a Shareholder ™hatt is 2 corporate body, an Ensofivemcy
Event, he must immediately serve on the Company notice in writing to
that effect and if that person fails to serve such notice the directors may
serve the notice on s behatf.

A notice served pursuant to this Article will be deemed to be a Transfer
Notice in respect of all the Shares to which such person has become
entitled and the prowvisions of Asticie 9 in retation to a Transier Natice
and the procedure to be adopted following the service of such a notice
will apply.

if any Shares to which such person has become entitied on the death or
banknuptcy of any Shaneholder or an an insoivency Event are mot soid
pursuant to Articte 9 then after the expiration of the period during which
such Shares might have been purchased pursuant to it such person will
(wpon such evidemce beimg produced as may frem tme o fime be
required by the directors) have the right to be registered himself as the
hoider of the Shares in guestion. -

Event of Default

10.2.1.

10.2.2.

10.2.3.

1024

if an Event of Defautt occurs, the Defautting Shareholder and any other
Shareholders holding Compulsory Transfer Shares (together the
“Relevant Shareholders™) must immediately serve a Transfer Notice in
respect of all of the Carpuisory Translier Shares hen held iy each of
them respectively, and in the event that the Refevant Shareholders do
not so serve a Transfer Notice, they will be deemed to have served such
a Transfier Notice.
Following service aor deemed service of a Transfer Notice pursuant to
this Article, the prowvisions of Article 9 in relation to a Transfer Notice and
the procedure to be adopted following the service of such a natice will
apply.
Where a Shareholder is a corporate Shareholder, a transfer of shares by
a shareholder in that corporate Shareholder to a Family Member which
would, but for this provision, constiute a Chamge of Condrol in such
Sharehotder will not be treated as or deemed to be a Change of Control
in such Shareholder for the purposes of these Articles.
of a Transfer Notice served or deemed to have been served in
accordance with this Article, (and any Shares received after the date of
18



service, or deemed service, of any such Transfer Notice by way of rights
of on 3 capitalisation i respect of the Shares which are the subject of
that Tramsfer Nofice) wil with effect from the daofe of the rellevami
Transfer Notice (or, if later, the date on which such Shares are issued),
cease to confer upon the hoider any right to receive nefice of, or attend,
speak ar vote af, amy gemeral meeling of the Company (or at any
meeting of the holders of any class of Shares) or any right to receive or
vote on any written resolution of the Company (or any class of Shares)
undil such time as another person is endered in the register of members
of the Company as the holder of those Shares.

11. DRAG ALONG

1.1

11.2.

113

Drag Along Option

If 2t any fime 2fier the daie of this Agreement, a Sirareholder Majority acting with
Founder Shareholder Consent wishes 1o accept an offer received from a bona fide
Third Party Purchaser on amm's length terms for afl the Shares in the: Company (the
perty ar panties thett wishes or wish to accept, im each case, heing refemed (o 25 the
“Selling Shareholder” or “Selling Shareholders”), then the Selling Shareholder(s)
will have the option (2 "Drag Afong Option®) to require all of the other Sharehoiders
inchuding any sharehokiers who have acquired their shares pursuant fo the exercise
of share options (the "Continuing Shareholders”) to transfer all their Shares with
full title guarantee to the Third Party Purchaser (or as the Third Party Purchaser may
direct) in accordance with this Article11.

The Selling Shareholder(s) may exercise the Drag Along Option by serving notice to

that effect (a "Drag Along Notice”) on each of the Continuing Shareholders at any

time before the registration of the transfer of the Selling Shareholder(s)’ Shares. A

Drag Along Notice must specify:

11.21. that the Continuing Shareholders are required to transfer all their Shares
(the “"Continuing Shares”) pursuant to this Asticle;

1122 (e idoniiy of the Third Party Purdhaser,

11.2.3. the consideration for witich, or the price at which, the Continuing Shares
are to be transferred, determined in accordance with Article 11.4 (the
"Drag Along Consideration”), and

11.24, the proposed date of transfer (if known).

A Drag Along Notice may be revoked by the Sefling Shareholder(s) at any time prior

to the completion cf the sale and purchase of the Continuing Shares.

19



114.

11.5.

11.6.

11.7.

11.8.

The Drag Along Consideration shall be an equivalent consideration per Continuing
Share as that paid or payable by the Third Party Purchaser in respect of each Share
heid by the Selling Shareholder(s).

If the Drag Along Consideration cannot be agreed between the Third Party

Purchaser and the Continuing Shareholders within 10 Business Days of the date of

service of the Drag Along Notice, the direciors must immedialely refer such matter

to the Expert .who shall determine the Drag Along Consideration in respect of the

Continuing Shares in accordance with the provisions of Artice 114 and the

prowisions of Article 13 will apply.

Compiletion of the sale and purchase of the Contiuing Shires will take place on the

same date as completion of the sale and purchase of the Selling Shareholder(s)'

Shares (unless the Seling Shareholder(s) and all of the Continuing Shareholders

agree ctherwise).

On or before the completion of the sale and purchase of the Continuing Shares

pursuant to this Article 11, provided that the Third Party Purchaser has undertaken

o provide the Continuing Sharehoiders with their relevant proportion of the Drag

Along Consideration at the time of such completion, the Continuing Shareholders

shall take all such actions and do all such things (including the due execution of all

deeds and documentis) to effect the valid transfer (both beneficially and legally) of
the Continuing Shares.

Scope and effect of Drag Along provisions

118.1. The nghts of pre-emption on transfer of Shares set out in the Articles will
not apply o the ransier of any Shares 1o a Thid Party Purchaser
named in a Drag Along Notice (or as that Third Parly Purchaser may
direct). Any Transfer Notice served in respect of a2 Share which has not
been afiocaled t0 a Buyes n accordance with the fights of pre-emption
set out in the Articles will automatically be revaked by the service of a
Drag Along Notice.

1182 Upon any person (2 “New Sharebolder™) becoming. at any tme aftler
the service of a Drag Along Notice, a registered holder of any Share
pursuant to the exercise of any option, warrant or other right to subscribe
for or acquire Shares, a Drag Along Notice, on the same terms as the
then cumenit Drag Alomp Nolice, wi mmediiely be deemed o have
been served upon that New Shareholder. Upon the deemed service of a
Drag Along Notice pursuant to this Adticle 11.8.2 the New Shareholder
wil become bound o sell and transfer 0 the Third Party Purchraser (or
as the Third Party Purchaser may direct) any Share acquired by him as
2 result of the exercise of any such option, waitant or other right to

2



11.9.

subscribe for or acquire Shares. The provisions of this Clause will apply

mutatis mutandis to the sale of any such Shares by such New

Shareholder providiad thait complction of the safe and purchase of those

Shares will take place on whichever is the later of:

11.8.21. the date on which a Drag Along Notice is deemed to have
been served on the New Shareholder pursuant to this Article;
and

11.8.2.2. the date of completion of the sale and purchase of the
Contining Shares pursuant to the original Drag Along
Notice,

Default by Continuing Shareholders

1191

11.9.2.

12. TAG ALONG
Save in the case of a transfer of Shares which is permitted in accordance with the
provisions of Asticte 8, but othematee molwithstandfing any cfhar prowvision of tihese
Articles, no sale or other disposition of any Shares (the "Committed Shares”)
which constitute 30% (thirty per cent) or more of the issued share capital of the
Caompany may be made or regisiered unfiess before the complelion of the safe of
such Committed Shares:

i2.1.

1211

i2zi2

Upon the service of a Drag Along Nolice, each Continuing Shareholder
wil be deemed fo hove irevocably appointed each of the Seliing
Shareholders (severally) as the lawful agent of the Continuing
Sharehoider to take any action which they deem niecessary or desirable
in ardes to complete the amangements contemplated by this Artide
including executing, in the name of and on behalf of that Continuing
Shareholder, any stock transfer form and covenant for full title guarantee
in respect of the Continuing Shares registered in the name of that
After the Third Parly Purchaser has been registered in purported
exercise of the power conferred by this Asticle 11.9, the validity of the
proceedings may nat he questioned by any pesson.

A Shareholder Majority with Founder Shareholder Consent has
consented to such transfer;

e relevant Thind Party Purchaser has served a nofice on the directors
and all the Shareholders (a "Tag Along Notice") complying with Article
121.3; and
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12.2.

12.3.

124,

12.5.

12.1.3. the Tag Along Notice must contain an offer (a "Tag Along Offer”) by
the Third Party Purchaser to acquire, in accordance with this Article,
from &l the Shareholders (other than persons connected with arr acifing
in concert with the Third Party Purchaser) all the Shares which are not
Committed Shares (the "Uncommitied Shares™) for the consideration,
or 2t the price, (the "Tag Along Consideration™ calcutated in
accordance with Articles 12.3 and 12.4.

A Tag Along Notice must :

1221. state the Tag Along Consideration (subject to Article 12.4);

1222  stabe the idenfily of the Thind Panly Purchaser,

12.2.3. invite the refevant offerees to respond in writing to the Third Party
Purchaser stating that they wish to accept the Tag Along Offer;

1224 siale a dale (beng not less than 5 nor mare tham 20 Business Days after
the date of service of the Tag Along Notice) on which the Tag Along

1225  subject to Artice 12.4.1, expire, and the Tag Along Offer deemed to be
withdrawn if not previously accepted by the relevant offerees, on the
date specified.

Sudject to Article 124, the Tag Along Consideration will be an equivalent

consideration per Uncomymified Share (n the same fonmm amd dise at the same

time(s)) as that paid or payable by the Third Party Purchaser in respect of each

Committed Share.

t the Tag Along Consideratiom camraot be agreed between the Third Party Purchaser

and the holders of not less than 50% of the Uncommitted Shares within 10 Business

Days of the date of service of the Tag Along Notice, the directors shall immediately

refer such matter to the Expert who shall determine the Tag Along Consideration in

respect of the Uncommitted Shares in accordance with the provisions of Article 12.3

and in accordance with Article 13 and, pending his determination:

124.1. the period specified in the Tag Along Notice for acceptance of the Tag
Along Offer uill mot siat o m unfll such tme as the Expenls’
determination of the Tag Along Consideration is served on the Third
Party Purchaser and the Shareholders holding Uncommitted Shares;
and

1242 the safe or transfer of the Committed Shares will have no effect and will
not be registered.

Compietion of the sale and purchase of the Uncommitted Shares will take ptace on

the same date as completion of the salle and parchaser of the Commitied Sthares

(unless the directors and all of the holders of Uncommitted Shares agree).
2



13

14.

12.6.

On or before the completion of the sale and purchase of the Uncommitted Shares
pursuant to this Clause 12, provided that the Third Party Purchaser has undertaken
to providie the holders of the Uncommilied Shares wilh their relevant propartion of
the Tag Along Consideration at the time of such completion, the holders of the
Uncommitied Shares shall take all such actions and do all such things (including the
due execution of all deeds and documents) fo effect the vald transfer (both
beneficially and legally) of the Uncommitted Shares.

EXPERT

Where these Articles provide for any matter to be determined by the Expert, the provisions of
this Article 13 will apply. The parties concemed shall be entitled to make representations to
the Expert. The decision of the Expest (who will be deemed 0 act as an expest and not as an
arbitrator) will, save in the event of fraud or manifest error, be final and binding on the
Company and the Shareholders (as the case may be). The cost of such determination will be
bome as directed in the relevant Arficie, or where no such direction is given, by the party or
parties in such proportions as determined by the Expert (taking into account the conduct of
the parties and the merits of their respective arguments in relation to any matters in dispute)
or where no such determination is made by the Expert, equally by the parties concemed.

PROCEEDINGS AT GENERAL MEETINGS

14.1.

142

143.

14.4.

145

No business may be transacted at any general meeting unless a quorum is present.
A mwmum of two persons enlified 0 vole upon #he business 0 be tramsacied
(which must include RM and AH), each being a member or a proxy for a member or
a duly authorised representative of a corporation, will be a quorum.
if a quorum is not present within half an hour of the time appointed for the meetng
then the meeting must be dissolved.
A resolution put to the vote of 2 meeting will be decided on 3 show of hands unless
before, or on the declaration of the result of, the show of hands a poll is duly
demanded.
A poll may be demanded:
144.1. by the Chairman; or
1442 by a member {(present in person or by proxy) hawving the right to attiend

and vote at the meeting; or
1443. by a duly authorised representative of a corporation.
The demand for a pall may, befiore the pofl is taken, be withdrawn. A dermand so
withdrawn will not be taken to have invalidated the resuit of a vote on a show of
hands declared before the demand was made.

3



15.

14.6.
14.7.

148.

14.9.

On a show of hands or on a poll votes may be given either personally or by proxy.

A resohstion in writing executed pursuant to section 288 of the Act and which is
expressed 0 be 2 specal resoiufion or an ordinary resolulion will ase cffiect
accordingly.

in determining attendance at a general meeting, it is immaterial whether any two or
maone memberss attendng it are in the same place as each aother.

Two or more persons who are not in the same place as each other attend a general
meeting if their circumstances are such that if they have (or were to have) rights to
speak and vote at that meetings, they are (or would be) able to exercise them.

VOTES OF MEMBERS

15.1.

52

15.3.

Subject to Article 15.2 below, on a vote on a resolution at a general meeting on a

show of ands:-

15.1.1. each member who, being an individual, is presemt in person has one
vote;

1512 & a mermber (whether such member s an ndrvidu or 3 conporatiom)
appoints one or more proxies to attend the meeting, all proxies so
appointed have, coliectively, one vote;

15.1.3. # a corporate member appoints onhe or more persons to represent it at
the meeting, each person so appointed has, subject to section 323(4) of
the Act, one vote.

15.14. Subject to Article 152 below, on a resolution at 2 general meeting on a
poll, every member (sihciher present in person, by proxy or authonisad
representatives) has one vote in respect of each Ordinary Share held by
hém.

Unless the directors otheiwise determime mo member may vole at any gemeral

meeting or at any separate meeting of the holders of any class of shares in the

Company, either in person or by proxy, in respect of any share heid by him unless

all the moneys presently payable by him i respect of that share have been paid.

Model Article 37 will be amended accordingly.

The notice appointing a proxy and any authority under which it is executed or a copy

of such authority certified notarially or in some other way approved by the directors

may:

156.31. in the case of an instrument in writing be deposited at the office or at
such other place within the United Kingdom and at such time as is
specified in the nolice convening ¥he moeling o i any inshrument of
proxy sent out by the Company in relation to the meeting; or

24



16.

17.

15.3.2. (notwithstanding any provision to the contrary in the notice convening
the meeting or in any mstrument of proxy sent out by the Company in
relafion to the meeting):
15.3.2.1. in the case of an instrument in writing be deposited with the
Chaiman 30 minutes before the commencement of the
meeding or adicumed meeting; or

16.3.2.2. in the case of an electronic communication be received not
less than 24 hours before the commencement of the meeting
or adjoumed meeting,

and an msirement of proxy which is not deposiad or defivered in a

manner so permmitted will be invatid.

154. For the avoidance of doudt, any reference to "writing” in this Article excludes the
writing om a visual display und, faxes, telexes or e-mad.

NUMBER OF DIRECTORS

16.1. Unless otherwise determined by the Company in general meeting, the mumber of
dvectors is not subject to any maximmm buk nesd not exceed ome.

16.2. If and so fong as there is a sole director he may exercise all the powers and

APPOINTMENT AND REMOVAL OF ALTERNATE DIRECTORS

17.1.

172

17.3.

Any director (appointor) may appoint as an altemnate any other director, or any other

person Zpproved by resoluifion of the directons, o

17.1.1. exercise that director's powers; and

17.1.2 cany out that divector’s responsibilities

in relalion to the taking of decisions by the directors, in the absemce of the

alternate’s appointor.

Any appointment or removal of an altemate must be effected by notice in writing to

the Company signed by the appointor, or i any ciher manner approved by the

directors.

The notice must:

17.31. identify the proposed alternate; and

17.32. m ihe case of a nofice of appointment, contain a statement sigmed by the
proposed alternate that the proposed alternate is willing to act as the
altemate of the director giving the notice.
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18. RIGHTS AND RESPONSIBILITIES OF ALTERNATE DIRECTORS

19.

18.1.

18.2.

183.

18.4.

18.5.

An altemnate director may act as alkemate director to more than one director and has
the same nghfis in relaion to amy decision of the directors as the alemate's
appointor.

Except as the Articles specify otherwise, altemate directors:

182.1. are deemed for al puwposes to be directors

18.2.2. are liable for their own acts and omissions

18.2.3. are subject to the same restrictions as their appointors; and

1824. are not deemed to be agents of or for their appointors

and, in partcular (wifhoutt Bimitiafiion), each afiernate direcior will be enfifled to

receive notice of all meetings of directors and of all meetings of committees of

directors of which his appointor is 2a member.

A person who is an alemate director but mot a director:

18.3.1. may be counted as participating for the purposes of determining whether
a quorum is present (but only if that person's appointor is not

scipating)

18.3.2. may participate in a unanimous decision of the directors (but only if his
appointor is an eligible director in relation to that decision, but does not
participate); and

1833  will mot be couniad as momne than one direclor for the purposes of arficles
18.3.1 and 18.3.2.

A director who is also an allemate direclor is entitied, in the absence of his

appoantior, o a separaie voie an behal¥ of his appointior, m addiion o his owm wobe

on any decision of the directors (provided that his appointor is an eligible director in
relation to that decision).

An alternate director is not entitled to receive any remuneration from the Company

for serving as an aftemate director except such part of the atternate’s appointor's

remuneration as the appointor may direct by notice in writing made to the Company.

TERMINATION OF ALTERNATE DIRECTORSHIP
An alternate director's appointment as an alternate terminates:

19.1.

19.2.

19.3.

when the alternate’s appointor revokes the appointment by notice to the Company in
writiimg specilying when i is to tenmnats;

on the occurrence, in refation {o the alternate, of any evert which, if t occurred in
relation to the altemate’s appointor, would result in the termination of the appointor's
appointment as a direchor;

on the death of the alternate's appointor; or

%



19.4.

when the alternate’s appointor's appointment as a director terminates

20. POWERS OF DIRECTORS
In addition to and without prejudice to the generality of the powers conferred by Model Article
3 and subject to any Shareholders’ Agreement, the directors may exercise all the powers of
the Company 0 bormow and o morigage or charge alll the undertaking and property of the
Company including the uncalled capital or any part of it, and to issue debentures, debenture
stock and other securities, whether outright or as security for any debt, Kability or abligation
of he Company or of vy third ponty.

21. DISQUALIFICATION AND REMOVAL OF DIRECTORS

21.1.

21.2.

The office of a director will automatically be vacated, and the director in question will
be deesed 0 hawe resigned, in the case of an execulive dvecior only, upon thot
director ceasing for any reason whatsoever to be employed by the Company in
circumstances where he does not remam, or immediately thereupon become, an
employee of anolher Group Comspany.

Model Article 18(d) will be amended by substituting the following for paragraph (c):
“©) that person becomes, in the opinion of all his co-directors, incapable by
reason of mental disordes of discharging his duties as a director;”

22. PROCEEDINGS OF DIRECTORS

22.1.

The quorum for directors’ meetings may be ficed from time to time by a decision of
the direciors and unless so fiwed will be two unless these s a sole direcior iin wihicih
case the quorum wili be one.

A decision of the directors is taken in accordance with this Articie when all eligible
direciors indicale 10 each other by any means that they share 2 common view on a
matter. Such a decision may take the form of a resolution in writing, where each
eligible dwector has signed one or more copies of &, or to which each eligible
director has otherwise indicated n writing. Model Aricle 6(2) wll be amended
accordingly.

23. DIRECTORS CONFLICT OF INTEREST

23.1.

Subject to Article 23.2 the dwectors may, in accordance with section 175(5)a) of the
Act, aushorise amy malier which would otherwise involve or may swolve a direcior
breaching his duty under section 175(1) of the Act to avoid conflicts of interest (a
“Conflict™).



23.2.

23.3.

234.

When a Conlflict is considered by the directors the director seeking authorisation in

relation to the Conflict and any other director with a similar interest

2321. will not count in §he gQuorum nor vole on 3 resgiolion authorising the
Confilict; and

2322 may if the other directors so decide, be exchuded from the board meeting
while the Conflict is considered.

A director, notwithstanding his office, and without breaching his duty under section

175 of the Act may :

2331.  be a director or other officer of, employed by. or othersise inlerested
(including by the holding of shares) in a company which is at the time
being a holding company or a subsidiary of the Company or a subsidiary
of a holding compainy of the Company;

2332 be a sharehoider of the Conmpany,

23.3.3. hold any other office or place of profit with the Company (except that of
auditor) in conjunction with his office of director for such period and upon
such temms, nchxiing as 0 remuneralion, as the dreciors may decide;;

and no authorisation under Article 23.1 will be necessary in respect of any such

interest. A director is not accountable to the Company for any remuneration or other
benefits which he derives from any such office or employment or from any interest in
any such body corporate.

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 exdent of his interest in accordance with

the requirements of the Act, a divecior who is n any way, whether direcly or
indirectly, interested in an existing or proposed contract, transaction or arrangement
with the Company, or in which the Company is (directly or indirectly) interested:

234.1. may be a pasly @0, or otherwise meresied m any such contract,
transaction or arrangement;

2342 subject to Article 23.2, will be entitled to count in the quorum and to vote
at a meeting of dweckors (or of a commitice of the dweckors) or
participate in any unanimous decision, in respect of any proposed
decision relating to such contract, transaction or arrangement,

2343. will not, save as he may otherwise agree, be accountable to the
Company for any bemedit which he (or 2 person conmmecied with him (as
defined in section 252 of the Act)) derives from any such contract,
transaction or amrangement and no such contract, transaction or
amrangement will be kable o be avorded om the grounds of amy such
interest or benefit nor will the receipt of any such remuneration or other

benefit constitute a breach of his duly under section 176 of the Act
28



23.5.

Model Article 19(5) is modified accordingly.

SECRETARY

The directors may appoint any person who is willing to act as a secretary for such term, at
such remuneration and upon such condtions as they may think fit and from time to time
remove such person and, i the direciors so deritie, appoint a replacement, in each case by a
decision of the directors.

NOTICES

25.1.

25.2.

25.3.

The Company can deliver a notice or other document pursuant to these Articles to a
shareholder or any other person (other than 2 notice caling a meeting of the
directurs):

25.1.1. by delivering it by hand to the address recorded for the shareholder on
the regsster;

2512 by senting it by post or other defiwery service m an emeelope (with
postage or delivery paid) to the address recorded for the shareholder on
the register,

2513 by electronic madl (except a share certificale) to an address notibed by
the shareholder in writing; or

25.14. by a website (except a share certificate) the address of which must be
notified to the shareholder in writing.

This Adiiche doss ot affect amy provision in any relevant legistation or the Arficles
requiring notices or documents 1o be delivered in a particular way.
In the case of joint holders of a share, all notices must be given to the josxt holder
whose name siands first in the register of members m respect of the fomit holdimg
and notice so given will be sufficient notice to all the joint holders. A member whose
registered address is not within the United Kingdom and who gives to the Company
an address (which includes an electronic mail address) within the United Kingdom at
which notices may be given to him will be entitted to have notices given to him at
that address, but otherwise no such member will be entitled to receive any notice
from the Company.

If a nofice or docurnent is defivered by hand, & is treated as being defivered it tihe

time it is handed to or left for the shareholder. If a notice or document is sent by post

or other delivery service not referred to below, it is treated as being delivered:

2541. 24 hours after & was posted, ¥ first class post was used; or

254.2. 72 hours after it was posted or given to delivery agents, if first class post
was not used;

2



26.

7.

25.5.

provided it can be proved conclusively that a notice or document was delivered by

post or other delivery service by showing that the envelope containing the notice or

documennt was:

25.4.3. properly addressed; and

2544. put into the post system or given to delivery agents with postage or
dekvery paid.

if a notice or document (other than a share certificate) is sent by electronic mail, it is

treated as being delivered at the time it was sent. If a notice or document (other

than a share certificate) s sent by a website, &t is trealed as being delivered 48

hours after such time as it is posted on the website and provided that it remains on

the website.

ACCOUNTS
Model Article 50 is amended by replacing “no person is entitied to inspect any of the
company's accounting or other records or documenis” with “no person, other than the
Shareholders, is entfied (o inspedt any of the Company's accouming or ofirr reoonis or
documents”.

INDEMNITY AND INSURANCE
27 1.

Subject to Article 27.2, but without prejudice to any indemnity to which a Relevant

Officer is otherwise entitled:

2714 eath Relevant OSoer mast be indermmilied oult of tie Campemny's assets
against all costs, charges, losses, expenses and liabilities incurred by
him as a Relevant Officer in the actual or purported execution and/or
discharge of his dudes, or in relation io them, mchuding (» each case)
any liability incurred by him in defending any civil or criminal
proceedings, in which judgment is given in his favour or in which he is
acguitted, or the proceedings are otheswise disposed of without any
finding or admission of any material breach of duty on his part, or in
connection with any application in which the court grants him, in his
capacity as a Relevant Officer, refief from Eabifty for negligence, default,
breach of dufly or breach of trust im relafion to the Company's (or other
Group Company's) affairs, and

27.12. the Company may provide any Relevant Officer with funds to meet
expenditure incumed or & be moumed by himm im commectiom with amy
proceedings or application referred to in Article 27.1 and otherwise may
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273.

27.4.

take any action to enable such Relevant Officer to avoid incurring such
expenditure.

This Article does not aufhorkes amy imdiemmmity which wodd be prohibied or remdzred

void by any provision of the Act or by any other provision of law.

The directors may decide to purchase and maintain insurance, at the expense of the

Compamy, for the benefit of any Relevant Officer in respect of amy Relevant Loss.

In this Article:

27.4.1. “Relevant Loss" means any loss or liability which has been or may be
incurved by a2 Relevant Officer in connection with that Relevant Officer’s
dufies ar powers in relibion to te Conpany (or afver Growup Compamy)
or any pension fund or employees' share scheme of the Company (or
other Group Company); and

27.42. “Relevant Officer™ means any director or other officer of any Group
Company but excluding in each case any person engaged by a Group
Company as auditor (whether or not he is also a director or other
cfficer), fo the extent he acts in his capacily as awditor.

A



