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THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION OF
CORD WORLDWIDE LTD (the "Company”)
Pursuant to Chapter 2 of the Companies Act 2006 (the “Act”) the resolution below is

passed as a special resolution (the "Resolution”) and is first circulated to the members
of the Company on "] A?ﬂl 2018 (the “Circulation Date”).

SPECIAL RESOLUTION

THAT the existing articles of association of the Company be amended to the effect that
the existing article 5 2 2 be deleted and substituted with the new article 5 2 2 below:

"5 2 2 Any authorisation under this article 5 2 will be effective only if -

(a) the matter in question shall have been proposed by any director for
consideration at a meeting of directors in the same way that any other
matter may be proposed to the directors under the provisions of these
Articles or in such other manner as the directors may determine, and

(b) the conflicted director shall be entitled to vote and be counted towards the
quorum of the meeting of directors at which the matter is considered
provided he declares the nature and extent of his conflict at the
commencement of the meeting. "

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

AGREEMENT OF MEMBERS

We, being the eligible members entitled to vote on the Resolution on the Circulation
Date, hereby irrevocably agree to the Resolution:

SIGNED by CUTTING EDGE MUSIC MWQC S0

(HOLDINGS) LIMITED

DATE:
SIGNED by DANIEL MARK ) M/ D Tac ks
JACKSON
N " m‘mm‘ m ",I l“l ‘m m"
,% *L747iDGZ*
LD3 19/04/2018

COMPANIES HOUSE

#95



SIGNED by RICHARD BONNER- )
DAVIES

DATE:

SIGNED by ELISA HARRIS

DATE:

SIGNED by DAVID MARCUS ) ~

DATE: o~ \
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Notes

11

1.2

1.3

If you agree to the Resolution, please indicate your agreement by signing and
dating this document where indicated and returning it to the Company using one
of the following methods:

by Hand: delivering the signed copy to: the Directors, Cord Worldwide Ltd, 12-
14 Denman Street, London W1D 7H)J;

by Post: returning the signed copy by post to: the Directors, Cord Worldwide Ltd,
12-14 Denman Street, London W1D 7HJ;

by email: by attaching a scanned copy of the signed document to an e-mail and
sending it to [+]. Please enter “Written resolution” in the e-mail subject box.

If you do not agree to the Resolution, you do not need to do anything: you will
not be deemed to agree if you fail to reply.

Once you have indicated your agreement te the Resolution, you may not revoke
your agreement.

Unless by the end of the period of 28 days beginning on the Circulation Date
sufficient agreement has been received by the Company for the Resolution to
pass, it will lapse. If you agree to the Resolution, please ensure that your
agreement reaches us before or during this date.

If you are signing this document on behalf of a person under a power of attorney
or other authority please send a copy of the relevant power of attorney or
authority when returning this document.

3 59895736-1



THE COMPANIES ACT 2006
COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF

CORD WORLDWIDE LTD

(Adopled by a Special Resolution passed on ..? A‘, r ‘ )
1 EXCLUSION

Except as provided for in these Articles, no regulations set out 1n any statute or in any statutory
instrument made under any statute concerning companies shall apply to the company The
following shall be the company's articles of association

2 INTERPRETATION

21 in these Articles the following expressions have the following meanings -
“Act” the Companies Act 2006,
“A Shares” A ordinary shares of 1 penny each in the capital of the company,
“Articles” the company's articles of association for the tme being n force,
“B Shares” B ordinary shares of 1 penny each in the capttal of the company,
“business day” any day (other than a Saturday, Sunday or public holiday in the

United Kingdom) on which cleanng banks in the City of London are
generally open for business,

“Conflict" has the meaning given in Article 5 2 1,

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

“Good Leaver” in refation to a holder of B Shares, means a holder who ceases to be
a director andfor employee of the company otherwise than in
circumstances (n which the company 1s entilied summanty to dismiss
the halder {including as a result of tus gross miscanduct or fraud),

"Group” mn relation to any company, any subsidiary of that company, any
holdng company of that company and any subsidiary of that
company,

“Model Articles” the model articles for private companies limited by shares contained

in Schedule 1 of the Companies (Model Arlicles) Regulations 2008
{S1 2008/3229) as amended pnor to the date of adoption of these
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Arlicles, and

the A Shares and the B Shares

22 in these Articles -

any gender includes any other gender,
the singular includes the plural and vice versa,

references to persons include bodwes corporate, unincorporaled associations,
governments, states, partnershups and trusts (in each case, whether or not
having separate legal personalty),

"subsidary” and “holding company” having the meanings given to them in
secthons 1159 and 1180 of the Act,

words and expressions which have particular meanings in the Model Articles
shall have the same meaning In these Aricles unless otherwise provided and
words and expressions which have parlicular meanings in the Act shall have the
same meanings in these Articles,

a reference in these Articles to an “article” is a reference to the relevant article
of these Articles unless expressly provided otherwise,

unless expressly prowvided cotherwise, a reference to a stalute, statutory
provision or subordinate legislation is a reference to it as it 1s in force from time
to time,

the headings in these Articles are for convenence only and shall not affect the
interpretation of these Articies, and

general words shall not be given a restrictive Ihterpretation by reason of ther
being preceded or followed by words indicating a particular class of acts,
matters or things

3 THE MODEL ARTICLES

Articles

31 The regulations contained in the Model Articles are incorporated into these Arlicles and
shall apply to the company, except in so far as they are modified or excluded by these

! 32 Regulations 8(3), 14(1), 14(2}), 14(3), 14(4), 44(2), 52 and 53 of the Model Articles shali

not apply to the company

33 Regulations 7, 17(1), 17(2), 25, 29, 44(3) and 45{1) of the Model Articies shall apply to
the company with the modifications set out below

4 DECISION MAKING BY THE DIRECTORS

411
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41 Regulation 7 of the Model Articles shall be amended by -

the insertion of the words “for the time being” at the end of regulation 7(2)(a),
and



412 the insertion In regulation 7(2) of the words “{for sa long as he remains the sole
director)” after the words “and the director may”

42 For the purposes of any meeting (or part of a meeting) held pursuant to article 52 to
authonse a director's conflict, If there 1s anly one eligible director in office other than the
conflicted director(s), the quorum for such meeting {or part of a meeting) shall be one
eligible director

5 DIRECTORS' INTERESTS AND CONFLICTS

51 Transactions or Arrangements with the Company

511 Subject to sections 177(5) and 177(6) and sections 182(5) and 182(6) of the Act
and provided he has declared the nature and extent of his interest in
accordance with the requiremesnts of the Companies Acts, a director who is n
any way, whether directly or indirectly, interested in an existing or proposed
transaction or arrangement with the company -

(8) may be a party to, or otherwise interested in, any transachon ofr
arrangement with the company or In which the company 15 otherwise
(directly or indirectly) interested,

{(b) shall be an eligible director for the purposes of any proposed decision of
the directors (or committee af directors) in respect of such contraclt or
proposed contract in which he 1s (nterested,

(c} shall be entitled to vote at a meeting of directors (or of a committee of the
directors) or participaie in any unanmimous decision, N respect of such
contract or proposed contract s which he is interested,

{d) may act by himself or tus firm 1t a professional capacity for the company
{otherwtse than as auditor) and he or his firm shall be entitled to
remuneration for professional services as f he were not a director,

(e) may be a director or other officer of, or employed by, or a party to a
transaction or arrangement with, or otherwise interested in, any body
corporate N which the company s otherwise (drectly or indirectly)
interested, and

(i) shall not, except as he may otherwise agree, be accouniable to the
company for any benefit which he (or a person connected with him (as
defined In sechon 252 of the Act)) denves from any such contract,
transaction or arrangement or from any such office or employment or from
any interest 10 any such body corporate and no such contract, transaction
or arrangement shall be hable to be avoided on the grounds of any such
interest or benefit nor shall the receipt of any such remuneration ar other
benefit conslitute a breach of his duty under section 176 of the Act

52 Directors' Conflicts of Interest

521 The directors may, in accordance with the requirements set ocut in this article
5 2, authonse any matter or situation proposed to them by any director which
would, if not authonsed, involve a director breachung his duty under section 175
of the Act to avoid conflicts of interest (a “Conflict”)
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Any authorisation under this article 5 2 will be effective only if —

{a) the matter in question shall have been proposed by any director for
consideration at a meeting of directors in the same way that any other matter
may be proposed to the direclors under the provisions of these Articles or in
such other manner as the directors may determine, and

(b) the conflicted director shall be entitled to vote and be counted towards the
quorum of the meeting of directors at which the matter s considered
provided he declares the nature and extent of his conflict at the
commencement of the meeting

Any authonsation of a Conflict under this article 5 2 may (whether at the time of
gving the authornsation or subsequently) -

(a) extend to any actual or potential conflict of interest which may reasonably
be expected to arise out af the matter so authonised,

(b) be subject to such terms and for such duration, or impose such imits or
conditions as the dwrectors may determine, and

{c) be terminated or varied by the directors at any time

This will not affect anythung done by the director prior to such terminaticn or
variation 1n accordance with the terms of the authonsation

In authonsing a Conflict the directors may decide {whether at the tme of giving
the authonsation or subsequently) that if a director has obtained any information
through his invalvement i the Conflict otherwise than as a dwector of the
company and in respect of which he owes a duty of confidentality to anather
person, the director 1s under no obligation to -

(a) disclose such information to the directors or to any director or other officer
or employee of the company, or

(b) use or apply any such information in performing his duties as a director,
where to do so would amount to a breach of that confidence

Where the directors authorise a Conflict they may (whether at the time of giving
the authonsation or subsequently) provide, without irmitation, that the director -

(a) 1s excluded fram discussions {whether at meetings of directors or
otherwise) related to the Conflict,

(b) s not given any documents or other information relating to the Conflict, and
(c) may or may not vote {or may or may not be counted in the quorum} at any
future meeting of directors in relation to any resolution relating to the

Conflict

Where the directors authorise a Conflict -



(a) the director in question will be obliged to conduct himself In accordance
with any terms imposed by the directors in relahbon o the Conflict, and

{b) that director will not infringe any duty he owes to the company by virtue of
seclions 171 to 177 of the Act provided he acts in accordance with such
terms, hmits and conditions (f any) as the directors impose In respect of its
authonsation

527 A directar 1s not required, by reason of being a directar {or because of the
fiduciary relationship established by reason of being a director), to account to
the company for any remuneration, profit or other benefit which he denves from
or In connection with a relationship Involving a Conflict which has been
authonised by the directors or by the company in general meeting or by wntten
resolution {subject in each case to any terms, Iimits or conditions attaching to
that authornisation) and no contract shall be lable to be avorded on such
grounds

6 RECORDS OF DECISIONS TO BE KEPT

Where decisions of the directors are taken by electronic means, such decisions shall be
recorded by the directors in permanent form, so that they may be read with the naked eye

7 NUMBER OF DIRECTORS

Unless otherwise determined by ordinary resclution, the number of drectors shall not be
subject to apy maximum

8 APPOINTMENT OF DIRECTORS

81 A holding company (as defined in the Act) of the company may at any tme and from time
to tme by notice in writing signed on behalf of that holding company (which shall be
effective immedrately upon its delivery to the registered office of the company) appoint
any person to be a director of the company

B2 Notwthstanding anytting in these Articles or in any agreement between the company
and such director, a director may be removed from office at any time by a holding
company of the company by notice in wnting signed on behalf of that holding company
which shall be effective immediately upon its delivery to the registered office of the
company Such removal shall be without prejudice to any claim such director may have
for damages for breach of any agreement between the director and the company

83 Inany case where, as a result of death or bankrupicy, the company has no shareholders
and no directors, the transmittees of the last shareholder to have died or to have a
bankruptcy order made against lum (as the case may be) have the nght, by notice m
wriing, to appoint a natural person (Including a transmittee who 1s a natural person), who
1s willing to act and 1s permitted to do so, {o be a director

9 SECRETARY

The directors may appeint any person who 1s willing to act as the secretary for such term, at
such remuneration and upon such conditions as they may think fit and from trme to time remove
such person and, If the directors so decide, appoint a replacement, In each case by a decision
of the directors
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10 SHARES

101 The issued share capial of the Company at the dale of adoption of these Articles
comprises A Shares and B Shares

102 The directors are generally and uncondiionally autherised pursuant to section 551(1) of
the Act to exercise all powers of the company to allot shares tn the company or grant
nghts to subscribe for up to a maximum nominal amount of £10 prowided that this
authonty shall expire on the day preceding the fifth anniversary of the date of adoption of
these Articles except that thus authonty allows the dweclors to make an offer or
agreement before such expiry which would or might require relevant securites to be
allatted after such expiy

103 Sections 561 and 562 of the Act are hereby exciuded and shall not apply to any
allotment by the company of equity securties (as defined in section 560 of the Act)

11 SHARE RIGHTS

111 The nghts attaching to the Shares are set out below -

1111

1112

1113

1114

UMAINI2 4223310 ¢

Dwidend

Any sum to be distnibuted by way of dividend shall be distnbuted to the holders
of A Shares only unlil they have received after the date of adoption of these
Aruicles an aggregate amount between them equal to the Equity Hurdle, and,
thereafter, any excess shall be distributed to the holders of B Shares

Voting

Each haider of Shares shall be entitlied to be sent or supplied with any
resolution proposed as a wnitten resolution and to signmfy agreement thereto as
an elgible member and the nght to receive notice of and to attend and speak at
any general meeting of the company and each such holder who (being an
individual) 1s present in person or by proxy or (beng a body corporate) I1s
present by its duly authonsed representative or by proxy shall, on a show of
hands, have one vote and, on a polf, have one vote for each Share held by him

Return of Capital

On a winding-up or other return of capital, the surplus assets of the company
shall be allocated between the members in the same proportions as arlicle
11 1 4 would provide on a Sale at that value

Sale

In the event of a Sale, the total of all and any form of cansideration received or
receivable by the sellers at any time in respect of the Shares that are the
subject of the Sale (the "total aggregate consideration”) shall be aflocated
between the sellers so as to procure the following -

(a} first, payment of any legal costs, deal fees or other expenses mcurred n
connection with such Sale,

(b) secondly, in payment to the holders of each Share an amount equal to the
nommal value of such share, and



1115

1116

1117
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{c) thurdly -

(1)

(m

where the total aggregate consideration received or recewvable s not
less than the Equity Hurdle (as reduced by any diwvidends up to the
amount of the Equity Hurdle pawd on the A Shares at any time dunng
the penod from the date of adoption of these articles to the time of
the Sale), in payment to -

(A) each holder of A Shares an amount (X) per A Share calculated
in accordance with the following formula -

)

where -

P 1s the Equity Hurdle (as reduced by any dividends up to the
amount of the Equity Hurdle paid on the A Shares at any time
during the period fraom the date of adaption of these articles to
the time of the Sale),

Q15 the nominal value of an A Share, and
R ts the number of A Shares then in issue
and

{B) to each holder of B Shares, his propartion of the balance of the
total aggregate consideration, or

where the total aggregate consideration received or recewvable i1s
less than the Equity Hurdle (as reduced by any dmdends up to the
amount of the Equity Hurdle paid on the A Shares at any time dunng
the penod from the date of adoption of these articles to the time of
the Sale), in payment to each holder of A Shares, his proportion of
any balance

On a Flotatian, mmediately prier to and conditicnal upon the relevant
admussion, the hoiders of the A Shares and the holders of the B Shares shall
effect such reorganisation of the share capital of the company as they may
agree o ensure that the Flotation Value 1s re-allocated between the members 1n
the same praportion as article 11 1 4 would provide on a Sale at that Flotation
Value, and the holders of the A Shares and the holders of the B Shares shall
vote in favour of such resolutions of the shareholders or of any class of Shares
as shall be required to effect such reorganisation

Save as expressly specified 1n these Articles, the A Shares and the B Shares
shall rank pan passu in all respects

In this article 11, capitalised terms shall have the mearings set out below -

“Equity Hurdle” £100,000,

“Flotation” the admission of any share of any class of

the company to the Official List of the UK



“Flotation Value’

*Sale”

12 TRANSFER OF SHARES

11),

Listing Authority or AIM or any other
recognised investment exchange (as defined
In section 285 of the Financial Services and
Markets Act 2000,

the value of the i1ssued equity shares of the
company on a Flotaton (which shall, where
appropriate, Include shares derving
therefrom on any capital reorgamsalion
effected pnor to the Flotation) calculated as
the market value of such shares {exciuding
any shares to be subscnbed and rssued on
such Flotation) determined by the pnce per
share at which such shares are to be offered
for sale, placed or otherwise marketed
pursuant to arrangements relating to the
Flotation as determined by the investment
bank (or, f none, the broker) appointed by
the company tin connection with the Flotation,
and

the transfer of the enhre issued share capital
cf the company to any person (which
ncludes a body corporate) or group of
perscns who was or were not members of
the company at the date of adoption of these
Articles

12 1 No transfer of B Sharas shall be registered except for -

1211 in the case of B Shares reqistered in the name of a company, a transfer to
another member of the same group as that company,

1212 atransfer approved in writing by alf the holders of A Shares,

1213 a transfer pursuant to a Sale or on or after a Flotation (both as defined in Article

12 14  a transfer pursuant to articles 13 and 14, and
1215 a transfer in accordance with the following provisions of this arlicle 12

122 If a holder of B Shares being a dwecter and/or employee of the company or any
subsidiary of the campany® ceases to be a dwector andlor employee for any reason
whatsoever (without being or immedately becoming a director and/or employee of the
company or any other subsidiary of the company)® he shall be deemed to have given a
notice to the company authorising the company as his agent to sell all the B Shares then
held by him (the "Sale Shares”} to such person or persons (including, subject to the Act,

? The words "or any subsichary of the company " added by special written resolutron dated 12 June 2013

* Tha words “{wathout being or immediately becoming a drector andior emplioyee af the company or any other subsidiary of the

company)” added by special written resolution dated 12 June 2013
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the company itselfy as the directors may decide at the pnce determmed in accordance
with article 12 3 (the “Transfer Price”)

12 3 The Transfer Price shall be
12 31  where the holder of the Sale Shares 1s a Good Leaver -

(a) the payment, on the date of transfer of the Sale Shares, of the aggregate
nominal value of the Sale Shares, and

(b) provided that the holder satisfies the Non-Compete Provision during the
continuance of the penod of 12 months commencing on the date on which
he ceases to be a directar and/or employee, the payment of an amount
equal to the farr sefling price {as at the date on which he ceases to be a
director and/or employee) less the aggregate nominal value of the Sale
Shares, such amount tc be payable in four equal quarterly instalments
commencing on the date faling three months after he ceases to be a
director and/or employee, and

1232 where the holder of the Sale Shares 15 not a Goad Leaver, the payment, on the
date of transfer of the Sale Shares, of the aggregate nominal value of the Sale
Shares

12 4 The holder of the Sale Shares shall be bound ta transfer the Sale Shares at the tme and
place determined by the directors and If he shall fail to do so, the company may receive
that part of the Transfer Price then due and the directors may appoint some person to
execute Instruments of transfer of the Sale Shares in favour of the proposed transferees
and shall thereupon cause the names of the proposed transferees lo be entered In the
register of members of the company as the holder of the Sale Shares and shall hold the
Transfer Price in trust for the selling holder of the Sale Shares The receipt of the
company therefor shall be a good discharge to the proposed transferees and afier their
names shall have been entered in the register of members of the company in excise of
the aforesaid power the validity of the transaction shall not be questioned by any person

12 5 Forthe purposes of this article 12 -

1251 the “Non-Compete Provision” shall be satisfied by any person during any penod
if, during that period, that person does not directly or indirectly -

{a) carry on or be employed or engaged or interested in any business
anywhere in the world which competes or would be in competition with any
part of the business of the company as carned out at any time dunng any
part of that period, and

{b) deal with, seek the custom or solicit {or attempt to do any of the same) any
person for the purpose of offering to that person goods or services of the
same type as or which are competitive with or similar to any goods or
services supplied by the company anywhere in the world or otherwise
supply such goods or services anywhere |n the world to any person -

)] whao, to its knowledge was provided with goods or services by the

company at any time duning the two years up to and including the
stari of that perod, or
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12587
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(1) who to its knowledge, was negotiating with the company for the
supply of goods or services at any time dunng the 12 months up to
and including the start of that period, and

(c) solicit or entice away (or attempt to do the same) from the company any
person empioyed by the Company with a view to mducing that person to
leave his employment or with a view to offening that person employment or
a contract for services,

(d) employ or otherwise engage any person employed by the company,

references to a person acting “directly or indirectly” include achng alone or
jointly with or by means of any other person,

each of the provisions set out in article 12 5 1 15 intended for the benefit of the
company and shall apply to any action taken by any person -

(a) m any capaciy,
(b) whether directly or Indrrectly, and

(¢) whether taken on its own behalf or on behalf of any other person or jointly
with ancther persen

any action taken by any spouse or cwil partner of a person and/or by any
campany contralled or business cammed on, by lum or any by such spouse or
civil partner or thraugh the means of any management, services or assistance
agreement in which that person has any interest shall ba treated as the actran of
the person in quastion for the purposes of artticle 1251,

for the purposes of article 12 5 1, a person i1s interested in a busmess «f it carnes
it on as principal or agent or if -

(a) 1t s a partner, director, consultant or agent in, of or to any person who
carries on such business, or

(b) 1t has any direct or indirect financial interest (as shareholder or otherwise)
In any person who cames on the business, or

(c) tis a partner, director, employee, secondee, consultant or agent in, of or to
any person who has a direct or indirect financial interest (as shareholder or
otherwise) in any person who carnes on the business

the fair selling price of any shares on any date shall be the price that would be
obtained for those shares on the open market as between a willing seller and a
wihng purchaser by reference to the value of the whole of the 1ssued share
capital of the company and not taking account as to whether or not the shares
represent a majority or minonty of the shares and not taking account of the
restrictions on the transferability of the shares, and

if, within 28 days, agreement 1s not reached between the holder of shares and
the company as to the fairr selling value of shares, the followtng shall apply -

10



(a) the matter shall be referred immediately to an independent referee (the
“Referee”), whose decision shall be final and conclusive and be bmnding
upon both the holder and the directors

(b) the identity of the Referee shall be agreed between the holder and the
directors {or, tn default of agreement within 28 days, to be appomnted by the
President for the time being of the [nstitute of Chartered Accountants In
England and Wales upon the application of either the holder or the
directors),

{c) the Referee (who shail be deemed to be acting as an expert and not as an
arbitrator, and, accordingly, the Arbdration Act 1996, or any statutory
modification or re-enactment of 1, shall not apply) shall be nstructed to
produce a certificate showing the value (which must be a fixed and certain
sum) of the shares,

{d) the Referee shall be required to consider all representations as to valuation
or otherwise made in wnting by either the holders or the directars,

{e) the Referee shall take into account all relevant circumstances and shall
have absolute and unfettered discretion as to the weight he shall give
thereto, and

(h the Referee shall also determine which of the holder and the company
{(and, If both, n what proportions) shall bear the costs of the reference
including the costs, fees and expenses of professional experts whom he
may consult and the Referee’s out of pocket payments and expenses (such
cosls being, In the absence of any determination by the Referee, borne as
to one-half by the holder and as to one-half by the company)

126 In the event that 1t 1s proposed that any of the share capital of any holding company of
the company (*Quoted Company”) shall be admitted to the Official List of the UK Listing
Authonty or Al or any other recognised investment exchange (as defined in section 285
of the Financial Services and Markets Act 2000), the directors may serve written nolice
on any helder of B shares requinng them to transfer all their B Shares to the Quoted
Company The drectors shall provide with such notice a certificate of the far market
value of the company ("Value") and the consideration attnbutable to the B Shares
{("Consideration") issued by a chartered accountant appointed by the directors (the
“Valuer") The Valuer shall be deemed to be acting as an expert and not as an arbitrator
and accordingly the Arbitration Act 1996 (or any statutory modification or re-enactment of
it) shall nol apply The decision of the Valuer shall be final and conclusive and shall be
binding upon the holders of B Shares The valuation must be a fixed and certain sum
certfying fair market value computed by reference to the sale of the company on the
open market as between a willing seller and a willing buyer The Consideration shall be
such sum as would have been payable to the holder of B Shares upon a Sale under
aricle 11 where the total aggregate consideration for the purpose of article 11 shail be
the Value Subject only to admission of the Quoted Company’s retevant shares to trading
on the recognised investment exchange -

1261 the holder of the B Shares shall transfer such shares to the Quoted Company
for the Consideration,

126 2 the Consideration shall be satisfied by the allotment to the holder of B Shares of
such number of ordinary shares in the captal of the Quoted Company
(“Consideration Shares”) at the price per share at which such shares are to be
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offered for sale, placed or otherwise marketed pursuant to arrangements relating
to such flotation as determined by the investment bank {or, if none, the broker)
appointed by the Quoted Company in connection with the flotation,

126 3 o so required by the directors, the Consideration Shares shall be affotted subject
to such lock-in arrangemenits as are substantially equivalent to thase given by the
directors of the Quoted Company In respect of their own shares 1in such company,
and

12 6 4 any drrector shail be authonsed on behalf of each holder of B Shares 1o sign any
document as such director may consider to be necessary or desrrable in
cannection with such flotation and/or the sate of the B Shares and/or any ock-in
arrangements under this article 12 6

13 TAG ALONG

131

132

133

Subject to articles 12 1 and 14 but notwithstanding any cther provision in these Arlicles,
no disposal of any B Shares (the “Specified Shares™ which would resull f made and
registered in a person wha was not a shareholder in the company on the date this article
13 was adopted as an anicle of association of the company (together with persons acting
in concert with lim) obtaining an interest (as defined In sections 820 to 825 of the Act) in
not less than 75% of the B Shares then in issue shall be made or registered unless
before the transfer 1s lodged for registration the proposed transferee or transferees (or
their nominees) has or have made a bona fide written offer in accordance with these
Articies to purchase ali the 8 Shares then in issue at the price computed in accordance
with article 11 1 4

Any offer made under article 13 1 shall be -
1321 oapen for acceptance for at least 30 days,

1322 shall be deemed to be rejected by any shareholder who has not accepted it i
accordance with its terms within the time prescribed for acceptance,

132 3 shall not oblige the recipient to provide warranties except In relation to title to
the relevant B Shares, and

1324 the consideration thereunder shall be settled in full on completion of the
purchase

Regulation 26(5) of the Model Articles shall not apply to an offer under article 13 1 or a
transfer of shares i accordance with this article 13 All ather regulations of the company
refating to the transfer of shares and the rnight to registration of transfers shall be read
subject to the provisions of this article 13

14 DRAG ALONG

14 1

If an offaror (the "Offeror”) for B Shares has made a bona fide offer or offers on arm’s
length terms to all the then holders of the 8 Shares (other than the Offeror) and ihe
Offeror recelves vaild acceptances which wouid on completion resuit or have resuited in
the Offeror becoming the holder of not tess than 75% of the B Shares then in 1ssue then -

14 11  the Offeror may give wntten notice {which must contain the information set out
in article 14 3) (a “Purchase Notice") to any holder of B Shares requirng hum to
accept the offer and transfer the B Shares which he holds ar which may be
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1412

1413

1414

1415

allotted to him with full title guarantee within 14 days of the Purchase Notice and
stating that failing such acceptance he shall be deemed to have accepled such
aoffer in respect of all B Shares held by him,

the Purchase Notice shall be deemed served in accordance with article 19
except that it may not be served by electronic communication,

upon the expiry of the Purchase Nolice each recipient of a Purchase Nolice
shall be obliged to transfer his 8 Shares with full title guarantee and delwver to
the Offeror (or as he may direct) an executed stock transfer form and (where
relevant) share certificates in respect of the shares which were the subject of
the Purchase Notice together with an executed waiver of pre-emption nghts, f
appropnate,

if any such recipient fails to comply with the matters set out in article 14 1 3 he
shall be deemed to have appointed any director to be his agent and attorney on
his behalf to execute such documents {(including stock transfer forms), to
covenant for full title guarantee and to do such other things as may be
necessary or desirable to accept, transfer and complete the sale the subject of
this article 14 and agamnst receipt by the company (on trust for such
sharehoider) of the appropnate purchase monies to deliver such executed
transfers and pre-emption waivers (if appropriate) to the Offeror and it shail be
no impediment to completion that such shareholder's share certfficates have not
been produced, and

after the Offeror (or his nominees) has been registered as the holder of shares
transferred wn accordance with this article 14 the vahdiy of such transaction
shall not be questioned by any person

14 2 A Purchase Notice may be revoked at any time pror to completton and any such
revocation notice shall be served in accordance with article 14 1 2

14 3 In order for a Purchase Notice to be valid it must include details of -

14 31

1432

1433
1434

1435

1436

the proposed price (having regard to article 11 1 4),

include details of the Ordinary Shares in respect of which the Offerar has
received vald acceptances,

details of the Offeror (inciuding its identity),

the place, date and time of completion of the proposed purchase,

the terms and conditians of the offer (which cannot oblige the recipient of the
Purchase Notice to provide warranties except in relation to title to the relevant B

Shares), and

its expiry date for acceptance

14 4 Completion of the sale of B Shares subject to a Purchase Naotice shall take place on the
same date as the actual completion of the sale cof the other shares the subject of vald
acceptances as referred o in article 14 1 or as soon as practicable thereafter

14 5 Regulation 26(5) of the Model Articles shall not apply to an offer or acceptance under
article 14 1 or to any Purchase Notice All ather regulations of the company relating to
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15

16

17

18

19

the transfer of shares and the nghts to registration of transfers shall be read subject to
the provisions of this article 14  Any deemed transfer notice pursuant fo article 122 1
respect of an B Share the transfer of which has noct been completed (other than in
respect of shares the subject of valid acceptances as referred to in article 14 1) shall
automatically be revoked by the service of a Purchase Notice

SHARE CERTIFICATES

In regulation 25(2){c} of the Mode! Articles, the words "evidence, indemnity and the payment of
a reasanable fee" shall be deleted and replaced with the words “evidence and indemnity”

TRANSMITTEES

Regulation 29 of the Model Articles shall be amended by the insertion of the words *, or the
name of any person(s) named as the transferee(s} in an instrument of transfer executed under
article 28(2)," after the words “the transmittee's name ”

POLL VOTES

17 1 A poll may be demanded at any general meeting by any qualifying person {(as defined in
section 318 of the Act) present and entitied to vote at the meeting

17 2 Regulation 44(3) of the Model Articles shall be amended by the insestion of the words "A
demand so withdrawn shall not invalidate the result of a show of hands dectared before
the demand was made" as a new paragraph at the end of that regulation

PROXIES

Regulation 45({1) of the Model Articles shall be amended by the insertion of the words "and a
proxy notice which 1s not dehvered in such manner shall be nvalid, unless the directors, in their
discretion, accept the notice at any time before the meeting” as a new paragraph at the end of
that regulation

COMMUNICATIONS

191 Subject to these Articles, any notice ar document to be sent or supplied to a director in
connection with the taking of decisions by directors may afso be sent or supplied by the
means by which that director has asked to be sent or supphed with such notices or
documents for the time being A director may agree with the company that notices or
documents sent to that director in a particular way are deemed to have been received
within a specified time of their being sent, and for the speciiied time to be less than 48
hours

192 Where a document or information 1s sent or supphed by the company by post, service or
defivery shall be deemed to be effected at the expiration of 24 hours after the time when
the cover contaiing the same I1s posted (irrespective of the class or type of post used)
and 1n proving such service or delivery it shall be sufficient to prove that such cover was
properly addressed and posted

193 Where a document or information 1s sent or suppled by the company by electronic
means tc an address specified for the purpose by the intended recipient, service or
delivery shall be deemed to be effected on the same day on which it 1s sent or supphed
and in proving such service it will be sufficient to prove that it was properly addressed
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20

19 4

195

196

Where a document ar information 1s sent or supphed by the company by means of a
website, service or delivery shall be deemed o be effected when -

1841 the matenal 1s first made available on the website, or

1942 f later, when the recipient recewved (or 1s deemed to have received) notification
of the fact that the matenal was avallable on the website

Anything to be agreed or specified n relation to documents or information to be sent or
supplied to joint holders, may be agreed or specified by that one of the joint holders
whose name appears first in the register

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

INDEMNITY AND FUNDING OF DEFENCE COSTS

201

202

Subject to the provisions of and so far as may be consistent with the Act, the company
shall provide -

2011 for each relevant officer an indemnity out of the assets of the company to the
extent that such iIndemnity 1s a "qualfying third party indemnity provision” within
the meaning of section 234 of the Act,

2012 a relevant officer with funds 1n accordance with section 205 of the Act to meet
expendifure incurred or to be incurred by him in defending any cnminal or cwil
proceedings or N connection with any application under the provisions
mentioned in sechion 205(5) of the Act or ta enable a relevant officer to avod
incurring such expenditure, but so that any provision of funds will become
repayable by the relevant officer or any habihty of the company under any
transaction connected with any provision of funds will become repayable by the
relevant officer not iater than -

(a) i the event of the relevant officer being convicted m the proceedings, the
date when the conwviction becomes final,

(b) n the event of judgment being given against im in the proceedings, the
date when the jJudgment becomes final, or

(c} wn the event of the court refusing to grant him relief on the application, the
date when the refusal of relief becomes final, and

2013 a relevant officer with funds to meet expenditure incurred or to be incurred by
him n defending himself in an mvestigation by a regulatory authornty or against
action proposed to be taken by a regulatory authonty in connection with any
alleged negligence, breach of duty or breach of trus! by that relevant officer in
relation to the company or an associated company of the company or to enable
a relevant officer to avoid incurnng such expendiure

Subject to the provisions of the Act, where the company or an associated company of
the company s a trustee of an occupational pension scheme, the company shall provide
for a relevant officer or for a relevant officer of such assocrated company an indemnity
out of the assets of the company agamst lability incurred n connection with the
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activities of the company or such associated company as trustee of such a scheme
provided that such indemnity complies with the provisions of section 235 of the Act

203 Inthus article 20 -

2031

2032

21 INSURANCE

companies are assaciated if one s a subsidiary of the other ar both are
subsidianes of the same body corporate, and

a "relevant officer” means any director or other officer or former director or other
officer of the company or an assocrated company (including any company which
is a trustee of an occupational pension scheme (as defined by section 235(8) of
the Act), but excluding in each case any person engaged by the company {or
associated company) as auditor (whether or not he 1s also a director or other
officer), to the extent he acts in tus capacity as auditor)

211 The directors may decide to purchase and maintan nsurance, at the expense of the
company, for the benefit of any relevant officer in respect of any relevarnt loss

212 Inthis article 21 -

2121

2122

2123

WAAGNAZA223340 1

a "relavant officer" means any director or other officer or former director or other
officer of the company or an associated company {inciuding any company which
15 a trustee of an occupational pension scheme (as defined by section 235(8) of
the Act) , but excluding in each case any person engaged by the company (or
associated company) as auditor (whether or not he is aiso a director or other
officer), to the extent he acts i his capacity as auditor),

a "relevant loss" means any loss or habity which has been or may be incurred
by a refevant officer in connection with that relevant officer's duties or powers in
relation to the company, any associated company or any pension fungd or
employees’ share scheme of the company or associated company, and

companies are associated If one is a subsidiary of the other or both are
subsidiaries of the same body corporate
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