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THE COMPANIES ACTS 1985 and 2006

PRIVATE COMPANY LIMITED BY SHARES

NEW

ARTICLES OF ASSOCIATION

OF

MARKETING VF LTD

PRELIMINARY

In these Articles

1.1.1

the following expressions shall have the meanings respectively ascribed

“Auditors”

“Board”

“*Companies Act”

“holding company”

“legal personal
representative”

the auditors for the time being of the Company
(or, If the Company 15 exempt from the
requirement to appoint auditors and has not
appointed auditors, the principal accountants for
the time being of the Company);

the board of Directors of the Company or (where
the context permits) a duly authorised committee
thereof,

the Companies Act 2006;

the meaning In section 1159 and Schedule 6 of
the Companies Act 2006;

In relation to any deceased member, any person
who s for the tme being a personal
representative of such member or, where no
grant of representation has been made, would be
a person entitled to apply for such grant either by
reason of such person being named as an
executor In the will of such member or by reason
of such person being one of the class of persons
entitled to apply or which would be entitled to
apply for a grant in respect of such member’s
estate under the Non-Contentious Probate Rules
1987 (as amended extended replaced or re-
enacted from time to time) In accordance with
the order of priority for grant in case of intestacy
(and, in the case of dispute as regards such
order, as determined by the Board whose
decision for this purpose as to the entitlement of
any person shall be final and binding) and any
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trustee for the time being of his estate or any
part of It;

“Modei Articles” the Mode! Articles for private companies hmited
by shares set out Iin Schedule 1 of the Companies
{Model Articles) Regulations 2008,

“Relevant Offer” an offer for all the shares in the Company
(including shares ansing on the exercise of any
outstanding share options) which constitutes a
Third Party Offer withn the meaning of
Article 10 1 and which 1s made on terms that the
consideration under such offer shall be allocated
in proportion as If assets of the Company were
being distributed on a return of capital,

112 any reference to a transfer includes (1) any drection (by way of
renunctation, nomination or otherwise and whether or not in writing) by any
member entitled to any allotment or transfer of shares to the effect that
such shares or any of them be allotted or i1ssued or transferred to some
person other than himself and {n) any sale or other disposition of any
beneficial interest in a share (whether or not for any consideration) by
whomsoever made and whether or not effected by an instrument in writing,

1.1.3 references to any provision of any statute or any statutory instrument shatll
include any provision from time to time amending, replacing or re-enacting
the same

The Model Articles shall, except as provided elsewhere in these Articles and except
insofar as the same are inconsistent with these Articles, apply to the Company

DIRECTORS

The number of directors need not exceed one. If and so long as there shall be a sole
director he shall be entitled to exercise all the powers, authornities and discretions
expressed by these Articles to be vested 1n the directors generally Where there s
mere than one director, the quorum required for a meeting of the board shall be two
directors

Subject to the provisions of sections 177 and 182 of the Act, a Director may be
interested, directly or indirectly, in any contract, transaction or arrangement or
proposed contract, transaction or arrangement with the Company or in which the
Company 1s interested and (except as regards the office of Auditor) he may hold and
be remunerated in respect of any office or place of profit under the Company, and
he or any firm of which he 1s a partner may act 1n a professional capacity for the
Company and be remunerated for it Subject to Articles 2.2 and 2 3, In relation to
any such matter a Director notwithstanding his interest may vote and be taken into
account for the purposes of a quorum and may retain for his own absolute use and
benefit all profits and advantages accruing to him. Article 14 of the Model Articles
shall not apply to the Company.
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Article 2 115 without prejudice to the duty imposed on Directors under section 175
of the Act Provided that the Board may authorise any matter proposed to it by any
Director which would, if not authonsed involve a Director breaching his duty under
section 175 of the Act to avoid conflicts of interest,

Where the Board authorises a conflict of interest in accordance with Article 2.3, 1t
may provide, without limitation (whether at the time of gwing the authority or
subsequently) that the Director:

2.4.1 is excluded from discussions (whether at meetings of Directors or
otherwise) related to the conflict of interest;

2.4.2 15 not given any documents or other information relating to the confiict of
interest,

243 may or may not vote {(or may or may not be counted in the quorum) at any
future meeting of the Board in relatton to any resolution relating to the
conflict of interest,

Paragraph (d) of Article 18 of the Model Articles shall not apply to the Company
PROCEEDINGS OF DIRECTORS

Subject to the provistons of these Articles, the Board may regulate its proceedings
as it thinks fit

All bustness arising at any meeting of the Board or of any committee of the Board
shall be determined only by resolution and no such resolution shall be effective
unless carried by a majority of votes,

The Chairman at any meeting of the Board shall not have a second or casting vote.
Article 13 of the Model Articles shall not apply to the Company

The Board may dispense with the keeping of attendance books for meetings of the
Board or of committees of the Board

ALTERNATE DIRECTORS

Any Director (other than an alternate Director) may at any time by wnting under his
hand and deposited at the registered office of the Company, or delivered at a
meeting of the Board appoint any person to be his alternate Director and may at any
time termunate such appointment Such appointment shall have effect only upon
and subject tc being approved by the Board The appointment of another Director of
the Company as an aiternate Director shall not require such approval but shall cease
to be effective after such Director ceases to hold the office of Director unless so
approved The same person may be appointed as alternate Director of more than
one Director. The vote or votes of an alternate Director shall be n addition to any
vote or votes he may have in his own right.

The appointment of an alternate Director shall automatically terminate on the
happening of any event which If he were a Director would cause him to vacate such
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office and shall also terminate automatically if the Director for whom he 1s an
alternate (below called “his appointor”) shall cease for any reason to be a Director

An alternate Director shall (except when absent from the United Kingdom) be
entitled to receve notices of meetings of the Board and of any committee of the
Board of which his appointor 1s a member and to attend and vote as a Director and
be counted In the quorum at any such meeting at which his appointor 1s not
personally present and generally at such meeting to perform all functions of his
appointor as a Director. If his appointor i1s for the time being absent from the United
Kingdom or temporarily unable to act through il health or disability his signature to
any resclution in writing of the Directors shall be as effective as the signature of his
appointor

An alternate Director shall be entitled to receive notice of and attend general
meetings of the Company and tc speak at any general meeting at which his
appointor I1s not personally present,

An alternate Director shall be entitled to contract and be interested In and benefit
from contracts transactions or arrangemehts and to be repaid expenses and to be
indemnified by the Company to the same extent as If he were a Director but shall
not In respect of such appointment be entitled to receive any remuneration from the
Company except only such part (If any) of the remuneration otherwise payable to his
appointor as such appointor may by notice in writing to the Company from time to
time direct.

Save as otherwise provided in these Articles, an alternate Director shall be deemed
for all purposes to be a Director and shall alone be responsible for his own acts and
defaults and he shall not be deemed to be the agent of his appointor

SHARE CAPITAL

The share capital of the Company at the date of adoption of these Articles comprises
5,000 Ordinary Shares

Save as to the extent permitted by Article 21 of the Model Articles, no shares may
be 1ssued which are not fully paid up at the time of their i1ssue

Unless otherwise determined by special resolution of the Company, and subject to
the provisions of Article 5.5 below, the Board 1s unconditionally authorised to allot,
grant options over or otherwise dispose of the shares of the Company for such
consideration, on such terms, In such manner and at such times as the Board
considers appropriate

Any new shares which 1t 1s proposed to allot shall first be offered to the existing
members of the Company In accordance with the provisions of Article 5 5

The offer shall be on terms that each such member can apply for any number of the
new shares up to the total number of new shares to be allotted and on the terms
that the new shares shall be allocated (in the case of competition) In proportton (as
nearly as possible without invelving fractions) according to the number of shares in
the Company of which they are registered as holders Provided that no applicant shall
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be obliged to take more than the maximum number of shares applied for by him
The offer shall be made by notice n wrting specifying the number of and
subscription price for the shares offered and limiting a period {not less than 14 days)
within which the offer, If not accepted, shall be deemed to have been declined. Any
shares which are not so accepted by the existing members under this Article 5.5
shall be under the control of the Board which ray allot, grant options over or
otherwise dispose of the same to such persons (whether or not members of the
Company), for such consideration {not being less than such offer price), on such
terms, 1n such manner and at such times as 1t considers appropriate but so that such
shares shall not be disposed of on terms which are more favourable to such persons
than the terms on which they were originally offered to members

Sections 561 and 562 of the Companies Act 2006 are hereby excluded from applying
to the Company.

Save as permitted by law, nothing in this Articie 5 shall authorise the allotment or
iIssue of shares in the Company at a discount

Subject to the provisions of the Act, shares may be 1ssued which are to be redeemed
or are to be lable to be redeemed at the coption of the Company or the holder on
such terms and in such manner as may be determined by resolution of the
Company Article 22 of the Model Articles shall not apply to the Company

PRE-EMPTION PROVISIONS

No share or interest in any share (whether or not a beneficial interest) may at any
time be transferred (whether pursuant to a testamentary disposition or whether by
way of security or for any other purpose) to any person (whether or not another
member) unless and until the requirements set cut in this Article 6 have been duly
comphied with,

Before transferring any shares or an interest in any shares the person or persons
(the “Transferor”) proposing to transfer the same {(including any person or persons
entitled to any shares or any interest in any shares in consequence of the death of
any person, or In consequence of the bankruptcy or hguidation of any member) shall
give notice in writing (@ “Transfer Notice”) to the Board that he desires to transfer
the shares,

Save for any Transfer Notice required to be given pursuant to any of Articles 8.1 to
8 7 no person may serve a Transfer Notice within the period of six months following
any date on which a Transfer Notice was previously served by him A Transfer
Notice shall specify the number and class of shares the Transferor desires to transfer
or in which he desires to transfer an interest (such shares being 1n each case the
“Sale Shares”) and the price per share (if any) at which he proposes to transfer the
same A Transfer Notice may (but need not) 1dentify any proposed transferee of the
Sale Shares A Transfer Nctice may not relate to more than one class of shares

A Transfer Notice may (except in the case of any Transfer Notice required to be
given pursuant to 8 1 to 8 7) contain a provisien (a “Total Sale Condition”) that




6.5

66

6.7

68

3930342_1

unless all of the Sale Shares are sold pursuant to the following provisions none shall
be so sold and such provision shall be binding on all persons

A Transfer Notice given by a Transferor shall constitute the Company his agent for
the sale of the Sale Shares (together with all nghts attached to them at the date of
receipt of the Transfer Notice) at the Prescnibed Prnice (as defined in Article 7) and
according to the provisions set out in this Article 6 A Transfer Notice shall be
revocable only with the prior consent in wrniting of all the other members of the
Company or otherwise 1n accordance with the provisions of Aricle 6

The Board shall give a copy of the Transfer Notice to each member of the Company
{other than the Transferor) within seven days after receipt of the same from the
Transfercr together with a statement of the Prescribed Price in relation to the
Transfer Notice in question as well as, in any case where the Prescribed Price has
been determined by the Auditors, a copy of the Auditors’ Certificate setting out the
details referred to in Article 7

Each copy of the Transfer Nctice shall be accompanied by a notice in wniting from
the Board or any one of the Directors (an “Offer”) offening to sell all the Sale Shares
to the members of the Cempany (other than the Transferor} at the Prescribed Price
per share and inviting each member to apply for any number of the Sale Shares up
to the total number of the Sale Shares and on the terms that the Sale Shares shall
be allocated first to all the applicants (if any) who are members holding shares of
the same class as the Sale Shares, and in the case of competition between them, In
proportion (as nearly as possible without involving fractions) according to the
number of shares of that class of which they are registered as holders and secondly
insofar as any of the Sale Shares remain tc be allocated hersunder to all the other
apphlicants and, in the case of competition between them, 1n proportion (as nearly as
possibie without inveolving fractions) according to the number of shares in the
Company of which they are registered or entitled to be registered as holders
Provided that no apphcant shall be obliged to take more than the maximum number
of shares applied for by him The Offer shall imit a period of time (not being less
than 21 days nor more than 42 days) (the “Offer Penod”) within which it must be
accepted or in default will lapse A copy of the QOffer shall be sent to the Transferor
at the same time as it 1s sent to the other shareholders. To be valid an acceptance
must be 1in writing, must state the maximum number of the Sale Shares which the
member wishes to purchase and must be accompanied by a remittance in favour of
the Company (as agent for the Transferor) for the purchase price of the said
maximum number of the Sale Shares at the Prescribed Price The Company may
retain for 1its own benefit any mtprest earned

If the Board shall at the expiry of the Offer Period have found members of the
Company who are able and willing to purchase all the Sale Shares or (subject to the
proviso set out below) any of them the Board or any cone of the Directors shall
without delay give notice in wnting to the Transferor who shall (subject to the
proviso set out below) be bound, upen payment of the Praescribed Price, to transfer
such shares to the respective purchasers. Every such notice shall state the narmes
and addresses of the purchaser or purchasers, the number and class of the Sale
Shares agreed to be purchased by him or them respectvely and a time for
completion of the purchase or purchases. Such time shall not be less than seven
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days nor more than 14 days after the date of such notice. Unless otherwise agreed
completion shall take place at the registered office of the Company Provided always
that If the Transfer Notice contained a Total Sale Condition the Transferor shall not
be obliged to sell any of the Sale Shares under this Article 6 unless the Company
shall have found purchasers for all of the Sale Shares Following completion the
Company shall return to any members of the Company who offered to purchase
more of the Sale Shares than were allocated to them under Article 6.7 the
appropriate proportion of their remittances.

If by the expiry of the Offer Penod as referred to in Article 6.7 no notice 1n writing
shall have been given under Article 6 8 that the Company has found purchasers able
and willing to purchase all of the Sale Shares the Company may notfy the
Transferor in wniting that it wishes to purchase the Sale Shares and if the Company
gives such notice it shall be entitled, subject to the provisions of the Act to exercise
Its power to purchase all or any of the Sale Shares comprised in the Transfer Notice
at the Prescribed Price per share Provided always that:

691 if the Transfer Notice contained a Total Sale Condition the Transferor shall
not be obliged to sell any of the Sale Shares under this Article 6 unless the
Company 1s willing to purchase all of the Sale Shares,

6.9.2 where the sanction of a resolution under sections 694 to 696 of the
Companies Act I1s required for such sale and purchase, the memorandum of
contract terms to be approved by the members shall set out the terms of
such sale in accordance with the relevant provisions of this Article 6 and In
particular thus Article 6 9. Such contract shall be deemed to come into force
with effect from the passing of the relevant resolution;

6.9.3 completion of the sale and purchase of any Sale Shares which the Company
notifies the Transferor it wishes to purchase (the "Notified Sale Shares™)
shall take place at the registered office of the Company;

6 9.4 the provisions of Articles 68 and 6.11 shall apply mutatis mutandis as
regards the obligation of the Transferor to transfer the Sale Shares on
payment of the Prescribed Price and as regards any falure by the
Transferor to complete such transfer;

695 in the event that the Company shall fail or be unable to complete the sale
and purchase of any Sale Shares n accordance with the provisions of this
Article 6 the Transferor shall be relieved from all obligations to transfer such
Sale Shares to the Company but shall have no other or further remedy
against the Company, its members or the Board The provisions of this
Article 6 and the provisions of Articles 6 6 to 611 below shall apply
thereafter as If the Company had at the date of such failure given
notification as provided in Article 6 6 that 1t declines to exercise its power to
purchase the Sale Shares

If by the expiry of the Offer Period as referred to in Article 6.7 the Board gives notice
In writing to the Transferor that the Company has no prospect of finding purchasers
for the Sale Shares, or any of them, the Transferor shall be entitled at any time




within the period of 120 days of the making of such Offer to transfer those of the
Sale Shares for which the Company has not within the Offer Period given notice that
it has found (or has given notice that it has no prospect of finding) purchasers to any
person (including to the extent permitted by law the Company itseif) on a bona fide
sale at any price per share not being less than the Prescribed Price Provided that.

6.10.1 f the Transfer Notice contained a Total Sale Condition he shall not without
the prior consent in wnting of the Board be entitled to transfer any of the
Sale Shares untess all of the Sale Shares are so transferred,

6.10.2 1n relation to any Transfer Notice given by the legal personal
representatives of any deceased member, the shares in question for which
no purchaser has been found may instead of being so sold be transferred to
any person or persocns who are beneficiaries under the testamentary
disposition of the deceased member. For this purpose the expression
“testamentary disposition” shall include the intestacy of the deceased and
any will or equivalent disposition 1n any jurisdiction outside the Umited
Kingdom whether or not varied after death,

6 10 3 the Board may require to be satisfied that such shares are being transferred
pursuant to and in accordance with this Article 6 and If not so satisfied shall
be entitled to refuse to register the instrument of transfer, and

6 10 4 the Board may

(a) dechine by notice in wnting to the Transferor to register a transfer
of shares to any person (not already being a member of the
Company and being either a competitor of the Company or a
person directly or indirectly holding or beneficially entitled to 10
per cent. (10%) or more of the issued share capital of any such
competitor, or a company In which & competitor directly or
indirectly holds or 1s beneficially entitled to 10 per cent (10%) or
more of the issued share capital) of whom the Board does not
approve, or

(b) agree to register a transfer to any such person as mentioned In
sub-paragraph {(a) above only upon such person undertaking to the
Company to serve a Transfer Notice in circumstances stipulated by
the Board at the time of the Board so agreeing to register the
transfer

but the Board may only exercise such right to decline to register a transfer
or to require such an undertaking to be given if it shall do so or shall have
notified the Transferor in writing of its intention so to do within 30 days
following fodgement of the transfer or (if earlier) receipt by it of wntten
notification by the Transferor of the identity of the proposed transferee

6.11 If 2 Transferor shall fail or refuse to transfer any of the Sale Shares to a purchaser in
accordance with a notice duly given to him by the Board, the Board may authorise
some person to execute and deliver on his behalf the necessary transfer and the

3830342_1 9
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Company shall recewve the purchase money in trust without interest for the
Transferor and cause the purchaser to be registered as the holder of such shares.
The receipt of the Company for the purchase money shall be a good discharge to the
purchaser who shail not be bound to see to the application of the Purchase money

PRESCRIBED PRICE

If Iin relation to a Transfer Notice, at any time before or not more than 14 days after
the date on which the Transfer Notice was received or deemed to have been given,
the Transferor and the Board shall (whether or not in any separate agreement) have
agreed In writing a price per share for the Sale Shares then such price shatl be the
“Prescribed Price” for the purposes of this Article 7 In the absence of any such
agreement as to the price of the Sale Shares, the Prescribed Price shail be whichever
Is the lesser of

7.11 the sum per share determined and certified by the Auditors pursuant to
Article 7 2, and

7.12 the sum (if any) specified by the Transferor in his Transfer Notice as being
the price per share at which he proposes to transfer the Sale Shares

In the absence of any such agreement as to the price of the Sale Shares the Board
or any one of the Directors shall within 21 days of receiving a Transfer Notice {or In
the case of a deemed notice, as soon as practicably possible after that notice Is
treated as having been received by the Board) request the Auditors of the Company
to determine and certify the sum per share considered by them to be the fair value
per share as at the date of receipt of the Transfer Notice. The fair value per share
shall be calculated by ascertaining the fair value of ali the 1ssued shares in the
Company of the same class as the Sale Shares as at the aforesaid date (taking into
account the nghts attaching to the shares of the said class and, as appropriate the
rights attaching to the shares of any other class) and by taking such fraction of such
fair value as 1s arrived at by dividing the nominal value of one of the Sale Shares by
the nominal value of all the shares in the Company of the same class as the Sale
Shares as are 1n 1ssue at that date Such certificate 15 referred to in these Articles as
the “Auditors’ Certificate”.

In determining fair value for the purpose of Article 7, the Auditors shall assume a
sale on a going concern basis between a willing buyer and a willing seller {and so
shall take into account any arm's length agreement reached by the Transferor with
any third party or the members) and shall implement any agreement in writing
made at any time between the Transferor and the Board on behalf of the Company
as to the basis upon which the price for the Sale Shares is to be determined for the
purposes of this Article 72 The Auditors shall alsc take into account any
representations made by the members (including the Transferor) and/or by the
Board, and any valuations of the Company’s assets prepared by professional valuers,

The Auditors’ Certificate shall contain the assumptions on which their valuation 1s
carrted out together with details of the calculations made in arrving at such
valuation

10
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If the Company has no Auditors or If, In relation to any Transfer Notice, the Auditors
are unable or unwilling to act in determuning the value of the Sale Shares the
valuation shall be carried out by an independent chartered accountant agreed upon
by all the members of the Company or in default to be selected by the President or
other proper officer for the time being of the Institute of Chartered Accountants in
England and Wales on the application of the Company or of any member at any time
and references to the Auditors in this Article 7 shall where appropriate be treated as
including reference to a chartered accountant so agreed or selected

The Auditors shall act as experts and not as arhbitrators and their determination shall
be final and binding on all persons and the costs of their determination shall be
apportioned equally amongst the Transferor and the transferees (If any) or borne by
any one or mare of them in such other proportions as the Auditors in their absolute
chscretion consider fair or, If the Sale Shares are not ultimately transferred for any
reason, by the Transferor.

A copy of the Auditors’ Certificate shall be sent by the Board or by any cne of the
Directors to the Transferor in respect of whose shares it is 1ssued immediately on its
Issue. In any case where the Prescribed Price in relation to any Transfer Notice
(other than one required to be given pursuant to any of Articles 8.1 to 8§ 7 or
required to be given by any particular agreement to which the member 1s party and
other than one deemed to have been given) is the price determined and certified by
the Auditors as referred to in Article 7 and in the event that such Prescribed Price
shall not be acceptable to the Transferor he shall be entitled to withdraw such
Transfer Notice by giving a withdrawal notice in writing to the Board within 14 days
of receiving a copy of the Auditors’ Certificate stating that he thereby withdraws his
Transfer Notice (such perod being the “"Withdrawal Period™)

COMPULSORY TRANSFERS

A person entitled to any shares in consequence of the bankruptcy of a member, and
the hquidator or administrator of a member (being a body corporate) holding any
shares and which enters into hquidation or administration (as the case may be) shall
be bound at any time, If and when required 1n wnting by the Board so to do, to give
a Transfer Notice In respect of such shares References in this Article 8.1 to
bankruptcy, hquidation and administration shall be treated as including any process
In any jurisdiction similar to bankruptcy, hquidation or administration

If within six months of the death of a Shareholder (Iin this Article 8 2 referred to as
the ‘Outgoing Shareholder’) his or her legal personal representatives 1s required by
notice or notices In writing given by the Board to give or procure the giving of a
Transfer Notice or Notices in respect of all the shares in the Company then
beneficially held by or registered in the name of the Qutgoing Shareholder, his or
her legal personal representatives shall give such Transfer Notice or Notices to the
Board n respect of all such shares

If any share remains registered in the name of a deceased member for longer than
one year after the date of his death the Board may require the legal personal
representatives of such deceased member to give a Transfer Notice in respect of

11
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such share Provided that this Article 8 shall not apply in relation to any shares held
by the deceased member as a trustee for any third party

If, 1n relation to any corporate member or any holding company of any such
corporate member, any person (other than a member of such company already
holding not less than 30 per cent. (30%) of the 1ssued share capital thereof at the
date on which such corporate member first became a member of the Company) shall
obtain control (as defined by section 840 Income and Corporation Taxes Act 1988)
of such corporate member or such holding company (as the case may be) then such
corporate member shall forthwith notify the Board accordingly and shall be bound, If
and when required in wniting by the Board at any time within three months following
the date when such person shall have obtained control or, If later, the date when the
Board shall have become aware that such control has been obtained, to give a
Transfer Notice in respect of all shares in the Company then beneficially owned by or
registered in the name of such corporate member

Any member of the Company who, save through holding or being interested Iin
quoted investments not representing more than five per cent (5%) of the issued
securities of any class of any one company, shall at any time be directly or indirectly
engaged or concerned In the conduct of or interested in any busmess which
competes to any material extent with any business being carred on at that time by
the Company shall be bound, If and when required by the Board so to do, to give a
Transfer Notice In respect of all the shares in the Company held by that member or
to which that member was entitled at the time of being so required,

If any member shall become a Director or employee of, or shall provide services to
(in each case otherwise than with the approval of the Board), a competitor of the
Company at that time (whether directly or indirectly through any firm or company)
or shall become the holder or beneficial owner of any shareholding or other interest
In a competitor of the Company (but disregarding for this purpose any holding of
shares 1n any company quoted on a recognised stock exchange which does not
exceed five per cent (5%) of the total 1ssued shares of the relevant class) then such
member or such transferee of an interest shall forthwith notify the Board accordingly
and shall be bound, if and when required in wnting by the Board at any time within
three months following the date when such member or such transferee of an interest
shall have become such a Director or employee, or commenced to provide such
services, or become the holder or beneficial owner of any shareholding or interest as
aforesaid or, If later, the date when the Board shall have become aware that any
such event as aforesaid shall have occurred In relation to such member, to give a
Transfer Notice In respect of all shares in the Company then beneficially owned by or
registered in the name of such member.

For the purpose of ensuring that a particular transfer of any share or shares 1s
permitted under the provisions of these Articles or that no circumstances have arisen
whereby a Transfer Notice I1s required to be given or 1s to be deemed to have been
given In respect of any such share the Board may from time to time require any
member or the legal personal representatives of any deceased member or any
person named as transferee In any transfer of any share lodged for registration to
furnish the Company with such information and evidence as the Board may think
necessary or relevant. Falling such information or evidence being furnished to the
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reasonable satisfaction of the Board within a reasonable time the Board shall be
entitled to refuse to register the transfer in question or to require by notice In writing
that a Transfer Notice be given In respect of the shares concerned If such
information or evidence discloses that a Transfer Notice ought to have been given In
respect of any such shares the Board may by notice in writing require that a Transfer
Notice be given In respect of the shares concerned

In any case where a Transfer Notice has been duly required to be given in respect of
any shares and such Transfer Notice 1s not duly given within a period of 14 days or
such longer period as the Board may allow for this purpose such Transfer Notice
sha!l be deemed to have been given on the expiry of such period

GENERAL PROVISIONS RELATING TO TRANSFER OF SHARES

Except where otherwise expressly provided the provisions of Articles 6 and 8 shall
apply to Transfer Notices which are deemed to have been given (whether under the
provisions of Article 8 or the provisions of any other agreement) Iin the same way as
they apply to actual Transfer Notices and accordingly all references in these Articles
to the giving of a Transfer Notice shall be treated as including references to Transfer
Notices which are deemed to have been given and references to a Transferor shall
include a person deemed tc have given a Transfer Notice, For the avoidance of
doubt a deemed Transfer Notice shall not be treated as including a Total Sale
Condition and the provisions of Article 6 4 (as to withdrawal of Transfer Notices)
shall not apply to a deemed Transfer Notice

The requirement In Article 6 to give or send coples of a Transfer Notice shall in the
case of a deemed Transfer Notice be treated as complied with by sending a notice of
the facts ansing in connection with that deemed Transfer Notice. A Transfer Notice
which 1s deemed to have been given shail be treated as having been received by the
Board on the date on which 1t 1s deemed to have been given and as If it bore that
date.

Without prejudice to its other powers contained in Articles 6 to 9 the Board shall be
entitled to refuse to register any transfer of shares on which the Company has a lien.
The Board shall refuse to register any transfer of shares which 1s not permitted by
Articles 6 to 8 It may also refuse to register a transfer unless.

931 it 1s lodged at the registered office or at such other place as the Board may
appoint and 1s accompanied by the certificate for the shares to which it
relates and such other evidence as the Board may reasonably require to
show the right of the Transferor to make the transfer,

9.3.2 It 1s In respect of only one class of shares,
933 it 1s in favour of not more than four transferees; and
934 the transferee(s) i1s adult.

Subject thereto the Board shall register any transfer made pursuant to Articles 6 to
8

13




9.4

10

10.1

102

10.3

3930342 _1

Paragraph {5) of Article 26 of the Model Articles shall not apply to the Company
DRAG ALONG PROVISIONS

If members holding Ordinary shares together carrying not less than 70 per cent.
(70%) of the votes which may be cast on a poll (in this Article together referred to
as the “Sellers”) give notice to the holders of all the other shares in the Company
{hereinafter called the “Other Sharehciders”) that the Sellers have procured an
independent third party {which for this purpose shall mean a person who 1S not an
assoclated company of the Company, or a member of the Company, or an associate
of any member of the Company) to make a bona fide offer (hereinafter called “the
Third Party Offer”) in writing to each of the members of the Company (including the
Sellers) to acquire all of the 1ssued share capital of the Company not already held by
the third party on terms

10.1 1 that the consideration for the sale of the said shares shall be allocated as
provided in Article 10.4,

10.1 2 which do not contain provision for any payment to any member other than
In respect of the shares held by such member (but disregarding any bona
fide payments to be made for the services of the member under any
contract of employment or contract for services), and

10 1.3 which (subject to Article 10 5) are otherwise the same (or as nearly as
possible on the same terms) for each member

then the following provisions shall apply so as to overnde the provisions of Article 6.

If the Third Party Offer shall be accepted by the Sellers {(whether or not conditionally
upon acceptance by the Other Shareholders) the Qther Shareholders shall also
accept the Third Party Offer and shall take all such action as may be necessary to
transfer all their respective shares 1n the capital of the Company in accordance
therewith (but subject as provided in Article 10 5)

If the Third Party Offer shall not have been so accepted by any one or more of the
Other Shareholders within the period during which it 1s open for acceptance (or
having been accepted shall not have been fully and duly implemented at the time for
completion) any person or persons nom:nated by the Sellers shall be treated as
having been hereby authorised as the attorneys of each of the Other Shareholders to
accept the Third Party Offer on their behalf and to execute such agreements, deeds
and other documents (including 1n particular (but subject as provided in Article 10 5)
warranties, covenants and indemnities In respect of the sale, and stock transfer
forms) on their behalf as may be necessary ar convenient to give effect to the sale
hereinbefore referred to

The Other Shareholders shall not be obliged to transfer their shares in the Company
pursuant to the Third Party Offer unless the Sellers do likewise. The provisions of
Article 6 as regards the giving of Transfer Notices shall not apply to any such
transfers pursuant to this Article 10.
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The aggregate amount of the value of the consideration recewable by the members
of the Company under the Third Party Offer (regardless of whether it 1s payable on
completion or deferred or subject to a retention) shall be allocated among members
in proportion according to the number of shares in the Company of which they are
registered as holder For this purpose*

1041 any consideration in the form of shares or other instrument which 1s quoted
on the Official List of London Stock Exchange Plc or any other recognised
stock exchange shall be valued on the basis of the average of the middle
market quetations for such share or other instrument for the 10 business
days prior to the date on which such share or instrument 1s to be i1ssued or
transferred under such offer,

10.4 2 any consideration in the form of shares or other instrument which 1s not so
quoted shall be wvalued by the Auditors acting as experts and not as
arbitrators and whose decision shall be final and binding and In the event
that the Auditors for any reason are unwilling or unable to act for this
purpose the provisions of Article 7 as to reference to an independent
Chartered Accountant shall apply mutatis mutandis,

104 3 any consideration which 1s payable partly in cash and partly in some other
way, or partly on completion and partly at some later date shall be
allocated between the members pro rata to their respective entitlements to
share in the aggregate value of the consideration.

Notwithstanding the foregoing provisions of this Article 10
10 51 no member shall be obliged to enter into restrictive covenants,

1052 no member shall be obliged to give representations or warranties or any
indemnity (other than any warranty that he i1s able to convey or procure to
be conveyed legal and beneficial ownership of the shares to be sold by him
with full title guarantee),

10.5.3 in considening whether terms offered to any member are the same as those
offered to any other there shall be disregarded all questions relating to
bona fide employment terms or the bona fide terms on which the services
of any member are otherwise made available; and

10 54 n considening whether terms offered to any member are the same as those
offered to any other there shall be disregarded any obligation which any
member (whether or not a Seller) voluntarly incurs or agrees to accept to
the extent that it does not apply to all the members or to the extent that it
1$ more onerous than obligations applying to other members.

TAG ALONG

No Shareholder (a “Transferor”) shall be entitled to implement {and the Board shall
refuse to register) any transfer of shares in the Company which, either on its own or
together with other transfers (by whomsoever made) relating to shares in the
Company which are to be sold (wittun the period of 12 months commencing on the
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date of the proposed transfer in question) or have been sold (within the perncd of 12
months prior to the date of the proposed transfer in question) as part of the same
transaction or as part of a related transaction or series of transactions to the same
person or group of perscns {being persons who would be deemed to be acting as a
consortium or In concert for the purposes of the City Code on Takeovers and
Mergers), relates to shares carrying in excess of 51 per cent of the votes which may
be cast on a poll, unless the transfer 1s pursuant to a Relevant Offer as defined In
Article 1 11

DIVIDENDS

Dividends may be declared and paid in respect of any one class or sub-class of share
without any obligation to declare or pay any dividend on any other ciass or sub-class
of share

PROCEEDINGS AT GENERAL MEETINGS
Notice of every general meeting shall be given to,
1311 every member;

13.1 2 every person upon whom the ownership of a share devolves by reason of
his being a legal personal representative or a trustee in bankruptcy of a
member where the member but for tus death or bankruptcy would be
entitled to receive notice of the meeting,

13.1.3 the Auditors, and
13.1.4 each of the Directors of the Company and their alternates
No other person shall be entitled to receive notices of general meetings.

It shall not be necessary to give notice of general meetings to any member of the
Company who has not consented to documents and information being sent by the
Company in electronic form (as permitted by sections 1143 and 1144 of the Act) and
who has not provided a postal address in the United Kingdom or who has consented
or deemed to have consented to electronic communication by the Company but has
not provided the Company with a valid emall address

No business other than the appointment of the Chairman of the meeting 1s to be
transacted at a general meeting If the persons attending it do not constitute a
quorum The quorum for a general meeting shall be such number of members
representing at least 60% (rounded up to the nearest whole number) of the 1ssued
Ordinary shares at the time present In person or by proxy or, in the case of a
corporation, by representative. Notwithstanding anything in these Articles or in The
Model Articles, if and for so long as there shall be a single member of the Company
the quorum shall be one member present in person or by proxy or, In the case of a
corporation, by representative

If a quorum 1s not present within half an hour from the time appointed for any
general meeting or If during any such meeting a quorum ceases to be present (other
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than by reason of the temporary absence of any person or persons) the meeting
shall stand adjourned to the same day in the next week at the same time and place
or to such time and place as the Board may determine and If at the adjourned
meeting a quorum Is not present within half an hour from the time appointed for the
meeting the members present shall be a quorum Articles 41(1), (4) and (5) of the
Model Articles shail not apply

At any general meeting a resolution put to the vote of the meeting shall be decided
on a show of hands unless a poll 1s (before or on the declaration of the result of the
show of hands) demanded by the Chairman, any Director or by any member present
In person or by proxy and entitled to a vote Article 44 of the Model Articles shall be
modified accordingly

Unless a pol! be so demanded a declaration by the Chairman that a resolution has on
a show of hands been carned or carned unanimously, or by a particular majority, or
lost and an entry to that effect in the book containing the minutes of the
proceedings of the Company shall be conclusive evidence of the fact without proof of
the number or proportion of the votes recorded in favour of or against such
resolution.

No voting nights attached to a share may be exercised at any generat meeting, at
any adjournment of i, or on any poll called at or in relation to it, unless all amounts
payable to the Company n respect of that share have been paid.

INVALIDITY
The invahidity or unenforceability for any reason of any provision of these Articles

shall not affect the validity of the remainder of these Articles which shall continue In
full force and effect
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