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PRIVATE COMPANY LIMITED BY SHARES

WRITTEN RESOLUTIONS
of

ABBOTS 381 LIMITED ("Company")
S TANUARY 201],

M

26/01/2017 #7

“Circulation Date") COMPANIES HOUSE

Under Chapter 2 of Part 13 of the Compantes Act 2006, the directors of the Company
propose that the following resolutions are passed as an ordinary resolution In respect of
resolution 1 and special resolutions In respect of resolutions 2 and 3 ("Resolutions")

Ordinary Resclution

1

AUTHORITY TO ALLOT

THAT, in accordance with section 551 of the Comparnuies Act 2006 the directors of
the Company (Directors) be generally and unconditionally authonsed to allot
shares in the Company up to an aggregate nominal amount of £2,500 provided that
this authonty shall, uniess renewed, vaned or revoked by the Company, expire on
the date 5 years following the date of this resolution and the Directors may allot
shares in pursuance of such offer or agreement notwithstanding that the authonty
conferred by this resolution has expired

This authonity revokes and replaces all unexercised authonties previously granted
to the Pirectors

Special Resolution

2

DISAPPLICATION OF PRE-EMPTION RIGHTS

THAT, subject to the passing of resolutton 1 and in accordance with section 570 of
the CA 2006, the Directors be generally empowered to allot equity secuntes (as
defined in section 560 of the CA 2006) pursuant to the authorty conferred by
resolution 4, as if sectton 661(1) of the CA 2006 did not apply to any such allotment

ADOPTION OF NEW ARTICELS OF ASSOCIATION

THAT the draft articles of association attached to these resolutions be adopted as
the articles of association of the Company 1in substitution for, and to the exclusion
of, the Company's existing articles of association
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AGREEMENT

Please read the notes at the end of this document before signifying your agreement to the
Resaolutions

The undersigned, a person entitled to vote on the Resolution on the Circulation Date hereby
irrevocably agrees to the Resolution

Signed by John Francis Moore ,/aé )

SIGNATURE

S S ANURAY ool
Date 2.8 54 2.0
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NOTES

1 You can choose to agree {o all of the Resolutions or none of them, but you cannot agree
to only one of them If you agree with the Resolutions, please indicate your agreement by
signing and dating this document where indicated above and returning it to the Company
using one of the following delivery methods

. By hand delvering the signed copy to John Francis Moore at the Company's
registered address

. Post returning the signed copy by post to John Francis Moore at the Company's
registered address

. Email by attaching a scanned copy of the signed document to an email and
sending 1t to vicki-mitman@birketts co uk Please type "Written resolutions dated
[CIRCULATION DATE]" In the email subject box

i you do not agree to the Resoluticns, you do not need to do anything You will not be
deemed to agree If you fail to reply

2 Once you have indicated your agreement to the Resolutions, you may not revoke your
agreement

3 Unless by 28 days following the Circulation Date sufficient agreement 1s received for the
Resolution to pass, it will lapse If you agree to the Resoclutions, please ensure that your
agreement reaches us before or during this date

4 in the case of joint holders of shares only the vote of the senior holder who votes wili be
counted by the Company Senionty 1s determined by the order in which the names of the
joint holders appear in the register of members

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

Whitten resolution of company (15907498 1) doc
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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

NEW

ARTICLES OF ASSOCIATION

OF

ABBOTS 381 LIMITED

(Adopted by special resclution passed on 25 January 2017)

1 PRELIMINARY

11 In these Articles

111 the following expressions shall have the meanings respectively ascnbed

"A Ordinary Shares”

"ACt"

"Auditors”

“B Ordinary Shares”

"Bad Leaver"

"Board"
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the A ordinary shares of £1 00 each in the share capital of the
Company,

the Companies Act 2008,

the auditors for the tme being of the Company (or, If the Company s
exempt from the requirement to appoint audittors and has not
appainted auditors, the principal accountants for the tme being of the
Company),

the B ordinary shares of £1 00 each in the share capital of the
Company,

a departing Shareholder or Departing Employee Shareholder (other
than the Founder), who ceases to be a director or employee of the
Company {or any other Group Company) and does not continue as, or
become, a director or employee of any other Group Company, where
that cessation occurs In circumstances where the departing
Shareholder

{(a) I1s guilty of any fraud, dishonesty or gross negligence,

(b) 15 engaged 'n a management position, either directly or indirectly,
by a competitor of the Company {or any Group Company), or

(¢) 15 dismissed or resigns within five (5) years from acquiring the
shares or such earlier date or reduced period as nominated in wnting
by the Founder,

the board of directors of the Company or (where the context permits) a




C Ordinary Shares

"

"Capital Prienty Sum

"cwvil partner”

"contract of services”

"Departing Employee

Shareholder”

"Employee Shareholder”

"Family Trusts"

"Founder"

"Good Leaver”

"Group”

"Group Company”

"holding company

"Majority Holder"
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duly authorised committee thereof,

the C ordinary shares of £1 00 each in the share capital of the
Company,

the sum of N + [N x {1 06 *3%° _ 1)) where

N 1s the aggregate nominal value of all Preferred Ordinary Shares In
Issue together with all premiums paid up on such Preferred Ordinary
Shares

n 1s the number of days which have elapsed from the date of adoption
of these Articles,

in relaton to a member, a civil partner as defined by the Cwvl
Partnership Act 2004,

in relation to any member means a contract(whether with the member
or any other person and whether or not reduced to wnting) under
which the services of the member are to be supplied to any Group
Company,

an Employee Shareholder who ceases to be a director or employee of
the Company (or any other Group Company) and does not continue
as, or become, a director or employee of any other Group Company,

a Shareholder who 1s, or has been, a director and/or an employee of
any Group Company,

in relation to an individual Shareholder, a trust or settlement set up
wholly for the benefit of that individual Shareholder ("Settior”) and/or
the Settlor's Privileged Relations,

John Francis Moore,

a departing Shareholder (other than the Founder) who 1s not a Bad
Leaver,

the Company, together with any holding company or subsidiary for the
time being of the Company and any subsidiary for the tme being of
any such holding company, and references to "member of the Group”
shall be construed accordingly,

the Company or any member for the time being of the Group,

the meaning in section 1159 and Schedule 6 of the Companies Act
2008,

any person from time to time registered as the holder of a majority in
nominal value of the Ordinary Shares including, In the case of an




"Minonty Holder"

"Model Articles”

"Crdinary Shares”

“Preferred Ordinary Shares”

"Preferred Ordinary

Shareholder"”

"Privileged Relation"

"Relevant Association”

"Sale Shares"
"Shareholder”

"subsidiary”

"Termination Date"
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individual after tus death, such individual's personal representative,
and provided that in the case of joint holders of Ordinary Shares
conshtuting such majonty, those joint holders acting together shall be
treated as the "Majonty Holder”,

Dawd Palmer or any transferee of shares from Dawvid Palmer or any
other shareholder nominated in wnting by the Founder to the
Company ,

the Mode! Articles for private companies mited by shares set out In
Schedule 1 of the Companies (Model Articles) Regulations 2008,

either an A Ordinary Share, a B Ordinary Share or a C Ordinary Share
in the Company as further defined in Article 7 3,

preferred ordinary shares of £0 00001 (0 001 pence) each in the
Company as further defined in Article 7 3,

a holder of Preferred Ordinary Shares,

the spouse, civil partner, widow or widower of a Shareholder and the
Shareholder’s children and grandchildren,

in relation to any member means as association of that member with
any Group Company by wirtue of

(a) the employment of that member by any Group Company, and/or
{b) the provision of the services of that member to any Group
Company pursuant to a contract of services, and/or

(c) the holding by that member of the office of director of any Group
Company,

the meaning in Article 10 3,
a holder of shares in the Company,

the meaning In section 1159 and Schedule & of the Companies Act
2008, and

{a) where empfoyment ceases by virtue of notice given by the
employer to the employee, the date on which such notice expires,

{b) where a contract of employment 1s terminated by the employer and
a payment 1s made in heu of notice, the date on which notice of
termination was served,

{c) where an Employee Sharehclder dies, the date of his death,

{d) where the Employee Shareholder concerned ts a director but not
an employee, the date on which his service agreement with the
Company Is terminated,

and in any other case, the date on which the employment agreement
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1$ terminated

112 any reference to a transfer includes () any directon {by way of renunciation,
nomination or otherwise and whether or not in writing) by any member entitied to any
allotment or transfer of shares to the effect that such shares or any of them be
allotted or 1ssued or transferred to some person other than himself and (1} 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,

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

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

DIRECTORS

The number of directors need not exceed one and shall always include at least one natural
person

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

The Majonty Holder may at any time and from time to time appont a maximum of one person tc
be a Director ("Majonty Director") notwithstanding any limitation on the number of Directors
from time to time contained in these Articles or remove from office any such Majonty Director
howsoever appointed but so that his removal from office shall be deemed to be an act of the
Company and shall have effect without prejudice to any claim for damages for breach of any
contract of service between him and the Company

Any appointment or removal as provided in Articles 3 2 shall be by notice in writing served on
the Company and signed by the Majority Holder

PROCEEDINGS OF DIRECTORS
Subject to the provisions of these Articles the Board may regulate its proceedings as i1t thinks fit

Notice of meetings of the Board shall be given to all directors whether or not for the tme being
absent from the United Kingdom

At all meetings of the Board and its commuittees each director shall have one vote

The Chairman at any meeting of the Board shall have a second or casting vote Article 13 of the
Model Articles shall apply

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

Subject to the provisions of section 177 and 182 of the Act, a director may be interested,
directly or indirectly, 1n any contract transacton 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
In a professional capacity for the Company and be remunerated Subject to Article 53 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 cwn absolute use and benefit all
profits and advantages accruing to him Article 14 of the Model Articles shall not apply to the
Company

The Board may authonse any matter proposed to it by any director which would, f 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 it may provide,
without hmitation (whether at the time of giving the authonty or subsequently) that the director

531 1s excluded from discussions (whether at meetings of directors or otherwise) related
to the conflict of interest,

532 1s not given any documents or other information relating to the conflict of interest,

533 may or may not vote {or may or may not be counted in the quorum) at any future
meeting of the Board In relation to any resolution relating to the conflict of interest

ALTERNATE DIRECTORS

Any director {other than an alternate director) may at any time appoint any person to be the
alternate director of any director and may at any time terminate such appontment Such
appointment shall have effect only upon and subject to being approved by the Board The
appointment of another director of the Company as an alternate 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 directer of more than
one director Provided that all of the directors for whom he 1s an alternative are of the same
class The vote or votes of an alternate director shall be in 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 office and shall also
terminate automatically if the director for whom he s an alternate (below called "his appointor”)
shall cease for any reason to be a director

An alternate director shall be entitled to receive notices of meetings of the Board and of any
committee of the Board of which his appointor 15 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 appontor as a
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director If his appointor 1s for the time being absent from the United Kingdom or temporanly
unable to act through il health or disability his signature to any resolution in writing of the
directers shall be as effective as ihe signature of his appointor

An alternate director shall be entitled to receive notice of and attend general meetings of the
Company and to speak at any general meeting at which his appointor 15 not personally
present

An alternate director shall be enttled to contract and be interested in and benefit from
contracts transactions or arrangements and to be repaid expenses and to be indemnified by
the Company to the same extent as iIf he were a director but shall not ¢n respect of such
appointment be enttled to receve 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 prowvided n 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 tus appointor

SHARE CAPITAL

Save to the exient permitted by Article 21 of the Model Articles, no shares may be issued which
are not fully paid up at the time of their 1ssue

The share capital of the Company at the date of the adoption of these Articles 1s divided into
721 10,000 A Ordinary Shares,

722 1,250 B Ordinary Shares,

723 1,250 C Ordinary Shares

724 1,492,000 Preferred Ordinary Shares

The respective nghts attached to the Preferred Ordinary Shares and the Ordinary Shares as to
income, voting and capital are as follows

731 as regards income

(a) the profits of the Company available for distnbution and resolved to be
distributed in respect of any financial year shall be applied first, in pnenty to
any payment of all other dividends, in paying to the holders of the Preferred
Ordinary Shares a fixed dividend at the rate of £0 00001 (0 001 pence) per
share and thereafter, such of the profits of the Company available for
distributton and resolved to be so distnbuted shall be applied only to the
holders of the Crdinary Shares,

(b) in the event that any financial year 1s longer or shorter than 12 months the
rate specified 1n sub-paragraph (a) above shall be adjusted proportionately,
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(©)

oh a return of capital of the Company any unpaid dividend (whether or not
declared) shall not constitute a debt of the Company and no member shall
be entitled to demand payment thereof

732 As regards voting

{a)

{b)

(d)

the Preferred Ordinary Shares shall not entitle the holders thereof to receive
notice of or to attend or vote at any general meeting unless the business of
the meeting inciudes the consideration of a resolution directly and adversely
affecting any of the special nghts attached to the Preferred Ordinary Shares,

in respect of any matter on which the holders of the Preferred Ordinary
Shares (in therr capacity as such) shall be entitled to vote, including at a
class meeting of the Preferred Ordinary Shareholders, every Preferred
QOrdinary Shareholder who s present in person or by proxy or, if a
corporation, by its duly appointed representative shall on a show of hands
have one vote and on a poll every Preferred Ordinary Shareholder who 1s
present in person or by proxy or, If a corporation, by representative or proxy
shall have one vote for each Preferred Ordinary Share of which he 1s the
holder,

the holders of the Ordinary Shares shall be entitled to receive notice of and
to attend and vote at any general meeting of the Company and on a vote
taken at any such general meeting every such Ordinary Shareholder who
s present in person or, if a corporation, by its duly apponted
representative shall on a show of hands have one vote and on a poll every
such person who 1s present 1n person or by proxy or, if a corporation, by
representative or proxy shall have one vote for each Ordinary Share of
which it Is the holder,

without prejudice to the generality of the foregoing, the creation of further
shares ranking in any respect in prionty to or parr passu with the Preferred
Ordinary Shares in the capital of the Company shall be deemed to
constitute a vanation of the special nghts attached to the Preferred
Ordinary Shares

733 As regards capital

(a)

(b)

on a return of capital on liquidation or otherwise the assets of the Company
avallable for distnbution among the members shall be applied first in
paying to the holders of the Preferred Ordinary Shares as a class the
amount of the Capital Prionty Sum, such sum to be distributed amongst the
holders of the Preferred Ordinary Shares pro rata (as nearly as may be) to
their respective holdings of Preferred Ordinary Shares and secondly in
payment of any balance to the holders of the Ordinary Shares pro rafa (as
nearly as may be) to their respective holdings of Ordinary Shares,

following the payment of the Capital Pnienty Sum to the holders of the
Preferred Ordinary Shares, the holders of the Preferred Ordinary Shares
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shall not be entitled to any participation In the profits or the assets of the
Company

Subject to the provisions of section 334 of the Act whenever the capital of the Company 1s
divided into different classes of shares the special nghts attached to any class may be varied or
abrogated, either whilst the Company 1s a going concern or during or In contemplation of a
winding-up, with the consent in wnting of the holders of three-fourths of the issued shares of
that class, or with the sanction of a special resolution passed at a separate meeting of the
holders of the shares of that class but not otherwise To every such separate meeting all the
provisions of these Articles relating to general meetings of the Company or to the proceedings
thereat shall, mutatis mutandis, apply, except that the necessary quorum shall be two persons
at least {or, If less, all the holders of shares of the cfass concerned) holding or representing by
proxy not less than one-third in nominal amount of the 1ssued shares of the class but so that if
at any adjourned meeting of such holders a quorum as above defined 1s not present those
members who are present shall be a quorum), and that the holders of shares of the class
present In person or by proxy shall, on a poll taken at a separate class meeting, have one vote
in respect of every share of the class held by them respectively

A resolution in writing executed by or on behalf of each member who would have been entitled
to vote upon it if it had been proposed at a separate meeting of the holders of a class of shares
shall be as effectual as if it had been passed at such a meeting duly convened and held and
may consist of several instruments In like form each executed by or on behalf of one or more
members

Save as permitted by law, nothing in this Article 7 shall authorise the allotment or issue of
shares in the Company at a discount

Subject to the provisions of the Act, shares may be issued which are to be redeemed or are to
be hable to be redeemed at the option of the Company or the heolder on such terms and in such
manner as may be determined by special resolution of the Company and Article 22 of the
Model Articles shall not apply to the Company

EXERCISE OF CERTAIN POWERS

The powers conferred by sections 617 and 618 of the Act and the powers cantained in Articles
30, 34, 36, 50 and 51 of the Mode! Articles may be exercised only by special resolution

PERMITTED TRANSFERS

Any Shareholder (the “Onginal Shareholder”) may transfer any Preferred Ordinary Share or
Ordinary Share or interest In such a share (whether or not a beneficial interest theren) at any
time with the prior consent in wnting of the Majenty Holder

Save as otherwise set out In this Article 9, the Preferred Ordinary Shares shall not be
transferable

Subject to Articie 9 1, where shares are held by the trustees of a Family Trust, the trustees may
transfer shares to
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931 the Onginal Shareholder,
932 another Privileged Relation of the Griginal Shareholder,
933 another Family Trust of which the Oniginal Shareholder 1s the Settlor, or

934 to the new (or remaining) trustees upon a change of trustees of a Family Trust
without any pnce or other restnction

A transfer of shares may only be made to a Family Trust if the Majonty Shareholder Is satisfied
{acting reasonably)

941 with the matenal terms of the trust instrument,
942 with the identity of the proposed trustees, and

943 that no costs incurred 1n connection with the setting up or administration of that
Family Trust are to be paid by the Company

Subject to Article 91, if a transfer Is made to the spouse or civil partner of the Onginal
Shareholder, the fransferee shall within 20 Business Days of ceasing to be the spouse or civil
partner of the Original Shareholder (whether by reason of divorce or otherwise) etther

951 execute and deliver to the Company a transfer of the Shares held by him to the
Onginal Shareholder (or, subject to Article 9 1, to a transferee specified under Article
9 3) for such consideration as may be agreed between them, or

952 give a Transfer Notice to the Company in accordance with Article 10

The Orginal Shareholder shall procure that any fransferee shall comply with the provisions of
these Articles as if such transferee was named as the Onginal Shareholder herenn

PRE-EMPTION PROVISIONS

Except in the case of a transfer of an Ordinary Share or of an Interest in an Ordinary Share
which 1s expressly authorised by Article 9 no Ordinary Share or interest in any Ordinary Share
{whether or not a beneficial interest) may at any time be transferred (whether pursuant to a
testamentary disposition or whether by way of secunty or for any other purpose) to any person
{whether or not another member) unless and untl! the requirements set out in this Article 10
have been duly complied with

Before transfernng any Crdinary Shares or an interest in any Ordinary Shares the transfer of
which 1s not expressly authonsed by Article 9 the person or persons (the "Transferor”)
proposing to transfer the same (including any person or persons entitled to any shares or any
interest 1n any shares in consequence of the death of any person or in consequence of the
bankruptey or hquidation of any member) shall give notice in wnting {a "Transfer Notice") to the
Board that he desires to transfer the Ordinary Shares (or where such notice 15 deemed to have
been served, it shall be referred to as a "Deemed Transfer Notice”)

Save for any Transfer Notice required to be given pursuant to any of Articles 12 1 to 124 no

10
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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 of Ordinary Shares the Transferor desires to transfer or in which he desires to transfer
an Interest (such shares being in each case the "Sale Shares") and the pnce per share (if any)
at which he proposes to transfer the same A Transfer Notice may (but need not) identify any
proposed transferee of the Sale Shares

A Transfer Notice may (except in the case of any Transfer Notice required to be given pursuant
to Articles 12 1 to 12 4) contain a provision (a "Total Sale Condibion”) that unless all of the Sale
Shares are sold pursuant to the following provisions none shali 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 ali nghts attached to them at the date of receipt of the Transfer
Notice) at the Prescribed Price (as defined in Article 11 1) and according to the provisions set
out In this Article 10 A Transfer Notice shall be revocable only with the prior consent In writing
of the Board or otherwise in accordance with the prowvisions of Article 10

A copy of the Transfer Notice shall be given or sent by the Board to each member of the
Company (other than the Transferor)

1061 (in the case where the Prescribed Price in relation to the Transfer Notice was agreed
between the Transferor and the Board as referred to in Article 11 1) within 21 days of
receipt by the Board of that Notice, or

1062 (inthe case where the Auditors are to carry out a valuation as prowided in Article 11 2
and the Transferor has not withdrawn the Transfer Notice actually given by him)
within seven days after the expiry of the Withdrawal Period referred to in Article 117,
or

1063 (in the case where the Auditors are to carry out a valuation as provided in Article 11 2
in relation to a deemed Transfer Notice) within 14 days after the Auditors' Certificate
has been received by the Board

together with a statement of the Prescnibed Price 1n relation to the Transfer Notice in question
as well as, In any case where the Prescnbed Price has been determined by the Auditors, a
copy of the Auditors' Certificate setting out the details referred to in Clause 11 4 below Each
copy of the Transfer Notice shall be accompanied by a notice in writing from the Board or any
one of the directors (an "Offer") offenng to sell all the Sale Shares to the members of the
Company (other than the Transferor) at the Prescnbed 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 the Majonty Holder, and
secondly insofar as any of the Sale Shares remain to be allocated to all the other applicants
and, in the case of competition between them, n proporhion {as nearly as possible without
involving fractions) according to the number of shares in the Company (the Ordinary Shares
and the Preferred Ordinary Shares being treated pan passu as one class for this purpose) of
which they are registered or entitled to be registered as holders Provided that no applicant 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

11
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Period") within which it must be accepted or In default will lapse A copy of the Offer shall be
sent to the Transferor at the same time as it 1s sent to the other shareholders

If the Board shall at the expiry of the Offer Penod have found members of the Company who
are able and willing to purchase all the Sale Shares or (subject to the proviso set cut below)} any
of them the Board or any one of the directors shall without delay give notice in wnting to the
Transferor who shall {subject to the proviso set out below) be bound, upon payment of the
Prescribed Price, to transfer such shares to the respective purchasers Every such notice shall
state the names and addresses of the purchaser or purchasers, the number of the Sale Shares
agreed to be purchased by him or them respectively and a time for cempletion of the purchase
or purchases Such time shall not be less than seven 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 shatl not be obliged to sell any of the Sale Shares under this Article 10 unless the
Company shall have found purchasers for all of the Sale Shares

If by the expiry of the Offer Penod as referred to in Article 10 6 no notice (n wnting shall have
been given under Article 107 that the Company has found purchasers able and willing to
purchase all of the Sale Shares or if the Board shall at any time dunng that penod give 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 pened 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 1t has no prospect
of finding) purchasers to any person {(including to the extent permitted by law the Company
itself) on a bona fide sale at any price per share not being less than the Prescnbed Price
Provided that

1081 1f the Transfer Notice contained a Total Sale Condition he shall not without the pnor
consent In writing of the Board be entitled to transfer any of the Sale Shares unless all
of the Sate Shares are so transferred,

1082 n relaton to any Transfer Notice given by the personal representative 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 persons who are
beneficianes under the testamentary disposition of the deceased member For this
purpose the expression “testamentary disposition” shall include the mtestacy of the
deceased and any will or equivalent disposition in any junsdiction outside the United
Kingdom whether ¢r not vaned after death

108 3 the Board may require to be satisfied that such shares are being transferred pursuant
to and in accordance with this Article 10 and if not so satisfied shall be entitted to
refuse to register the instrument of transfer, and

1084 the Board may in its absolute discretion

{a) decline by notice in writing to the Transferor to register a transfer of shares
to any person who Is not already a member of the Company, or

{b) agree to register a transfer to any such person as menboned in sub-

12
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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 rnight to decline to reqister 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 lodgement of the
transter or {If earlier) receipt by it of wntten notification by the Transferor of the identity
of the proposed transferee

If a 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 authorse some
person to execute and deliver on his behalf the necessary transfer and the Company shal!
receive 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 shall not be bound to see to
the application of the purchase money

PRESCRIBED PRICE

if In 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 wnting a price per
share for the Sale Shares then such price sha!l be the "Prescnbed Pnice” for the purposes of
this Article 11 In the absence of any such agreement as to the price of the Sale Shares, the
Prescribed Price shall be whichever 1s the fesser of

1111  the sum per share determined and certified by the Auditors pursuant to Article 11 2,
and

1112  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 1s treated as having been received by
the Board) reguest the Auditors of the Company to determme and certify the sum considered
by them to be the fair value of all of the Sale Shares (taking into account the Capital Prionty
Sum) as at the date of receipt of the Transfer Notice and on that basis the value of each of the
Sale Shares (being the said farr value divided by the number of the Sale Shares) Such
certificate shall be the "Auditors’ Certificate”

in determining fair value for the purpose of Article 11 2, the Auditors shall assume a sale on a
going concern basis between a willing buyer and a willing seller (and so shali take into account
any arm's length agreement reached by the Transferor with any third party) and shall
implement any agreement in writing made at any time between the Transferor and all the other
members of the Company as to the basis upon which the price for the Sale Shares Is o be
determined for the purposes of this Article 11 3
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The Auditors' Certificate shall contatn the assumptions on which their valuation 1s carned out
tegether with details of the calculations made in arriving at such valuation

If the Company has no Auditors or If, in relation to any Transfer Notice, the Auditors are unable
or unwilling to act in determining the value of the Sale Shares the valuation shall be carred out
by an independent chartered accountant agreed upon by alf the members of the Company or In
default to be selected by the President or cther 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 11 shall where appropnate be
treated as including reference to a chartered accountant so agreed or selected

The Auditors shal! act as experts and not as arbitrators and their determination shall be final
and binding on all persons and the costs of therr determination shall be apportioned equally
amongst the Transferor and the transferees (if any) or borne by any one or more of them in
such other proportions as the Auditors In their absolute discretion 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 one of the directers to
the Transferor in respect of whose shares it 1s 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 121 to 124 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 11 1 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 period being the "Withdrawal Perniod")

COMPULSORY TRANSFERS

A person entiled to any Ordinary 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 iquidation or administration shall be bound at any time, if and when required
In writing by the Board so to do, to give a Transfer Notice in respect of such shares
References in this Article 12 1 to bankruptey, liquidation and administration shall be treated as
including any process in any jurisdiction simitar to bankruptey, hquidation and administration

If within six months of a member, being an individual or his or her personal representatives or
trustee In bankruptcy (as the case may be), other than the Majonty Holder, ceasing for
whatever reason (including by reason of his death) to have a Relevant Association (in this
Articte 12 referred to as the 'Outgoing Shareholder’) and such Outgoing Shareholder i1s required
by notice or notices tn wnting given by the Board to give or procure the giving of a Transfer
Notice or Notices Iin respect of all the shares In the Company then beneficially held by or
registered in the name of the Outgoing Shareholder then the Outgoing Shareholder or his or
her personal representatives shall give such Transfer Notice or Notices to the Board in respect
of all such shares Provided that this Article 12 shall not apply in relation to any shares held by
an individual as a trustee in respect of any trust or settlement under which neither the
individual, nor any spouse, former spouse, child, grandchild or other member of his family
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directly or indirectly has any benefit (save as trustee) or 18 an eligible beneficiary) For the
avoidance of doubt the Majonty Holder will not be an Qutgoing Shareholder for the purposes of
this Article 12 2

Any member of the Company who, save through holding or being interested in quoted
investments not representing more than five per cent (5%) of the 1ssued secunties 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 business which competes to any matenal extent with any
business being carried on at that time by the Company shall be bound, if and when required by
the Board so to de, 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

Notwithstanding any other provisions of these Articles, the transfer pnce shall, where the
Departing Employee 15

1241 a Bad Leaver, be restricted to the maxmum of the lower of the aggregate
subscription price pad for such Sale Shares and the aggregate far value (as
determined in accordance with Articte 11 3) of such Sale Shares, and

1242  a Good Leaver, be the aggregate fair value (as determined in accordance with Article
11 3) of such Sale Shares

Notwithstanding the provisions of clause 12 4 the Majonty Holder may, by notice in writing
served on the Company and the relevant Seller(s}, direct that some higher (but not lower)
transfer pnce shall apply to any or all Sale Shares which would otherwise be subject to clause
124

The Departing Employee Shareholder's Shares shall be offered in the following order of pnonity
1261  to the Founder,

1262 to a person (or persons) as agreed by Majonty Holder to take the Departing
Employee Shareholder's place, conditionally on that person commencing therr
employment with the Company,

1263 tothe Minonty Hoider,
12684  to any other person {or persons) who are approved by the Board, and then
1265  subject to the Act, to the Company

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 ansen whereby a Transfer Notice
is required to be given or s 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 personal representative of any
deceased member or any person named as transferee in any transfer of any share lodged for
registration to furmish the Company with such information and evidence as the Board may think
necessary or relevant Failing such information or evidence being furnished to the reascnable
satisfaction of the Board within a reasonable tme the Board shall be entitled to refuse to
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register the transfer in question or to require by notice in writing that a Transfer Notice be given
in respect of the shares concemed |f 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
wrting require that a Transfer Notice be given tn 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 18 not duly given within a period of 14 days or such longer
period as the Board may allow for this purpose such Transfer Notice shall be deemed to have
been given on the expiry of such penod

GENERAL PROVISIONS RELATING TO TRANSFER QF SHARES

Except where otherwise expressly provided the provisions of Articles 10 and 11 shalt apply to
Transfer Notices which are deemed to have been given (whether under the prowvisions of Article
12 or the provisions of any other agreement) in 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 to 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 10 7 (as to withdrawal of Transfer Notices) shall not
apply to a deemed Transfer Notice

The requirement in Article 10 B to give or send copies 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 shall be treated as having been received by the Board on the date on which it I1s deemed
to have been given and as If it bore that date

Without prejudice to its other powers contained in Articies 9 to 13 the Board shall be entitled in
its absolute discretion to refuse to register any transfer of shares on which the Company has a
hen The Board shall refuse to register any transfer of shares which 1s not permitted by Articles
910 12 it may also refuse to register a transfer unless

1331 1tis lodged at the registered office or at such other place as the Board may appoint
and 15 accompanied by the certificate for the shares to which it refates and such other
evidence as the Board may reasonably require to show the right of the Transferor to
make the transfer,

1332 itisin respect of only one class of shares,

1333 itisin favour of not more than four transferees, and

1334 the transferee(s) 1s an adult

Subject thereto the Board shall register any transfer made pursuant to Articles 9 to 12

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

If the Majonty Holder (in this Article referred to as the "Seiler") gives notice to the holders of all
the other shares in the Company (hereinafter called the "Other Shareholders") that the Seller
has procured an independent third party (which for this purpose shall mean a person who 15
not an associated company of the Company, or a member of the Company, or an associate of
any member of the Company) ta make a bona fide offer (hereinafter cailed "the Third Party
Offer"} in wnting (which shall be open for acceptance for at least 21 days) to each of the
members of the Company (including the Seller) to acquire all of the issued share capital of the
Company not already held by the third party on terms

1411 that the consideration for the sale of the said shares shall be allocated as provided in
Article 14 3,

1412  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

1413 which (subject {o Article 14 4) 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 Articles 9to 13

If the Third Party Offer shall be accepted by the Seller (whether or not conditionally upon
acceptance by the Other Shareholders) the Other Shareholders shall also accept the Third
Party Offer and shall take all such action as may be necessary to transfer alt their respective
shares in the capitai of the Company 1n accordance therewsth (but subject as provided In
Article 14 4}

if the Third Party Offer shall not have been so accepted by any one or more of the Other
Shareholders within the period duning which 1t 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 nominated by the Seller shall be treated as having been hereby authonsed
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 n particular
{but subject as provided in Article 14 4) warranties, covenants and indemnities in respect of
the sale, and stock transfer forms) on therr behalf as may be necessary or convenent 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 Seller does ltkkewise The provisions of Article 10 as regards
the giving of Transfer Notices shall not apply to any such transfers pursuant to this Article 14

The aggregate amount of the value of the consideration receivable 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 in proportion as if assets of the Company
were being distnbuted on a return of capital in accordance with Ariicle 7 For this purpose
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14 31

1432

1433

any consideration in the form of shares or other instrument which are traded on any
recognised stock exchange shall be valued on the basis of the average of the middle
market quotations for such share or other instrument for the 10 business days prior to
the date on which such share or instrument 1s {o be 1ssued or transferred under such
offer,

any consideration in the form of shares or other instrument which I1s not so quoted
shall be valued by the Auditors acting as experts and not as arbitrators and whose
decision shall be final and binding and in the event that the Auditers for any reason
are unwilling or unable to act for this purpose the valuation shall be earned out by an
independent chartered accountant agreed upon by all the members of the Company
or 1n 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,

any consideration which s 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 entittements to share In the aggregate value of
the consideration

Notwithstanding the foregoing provisions of this Article 14

14 41

1442

1443

144 4

no member shall be obhged to enter into restrictive covenants,

no member shall be obhged to give representations or warranties or any indemnity
(other than any warranty that he 1s able to convey or procure to be conveyed legal
and beneficial ownership of the shares to be sold by him wath full title guarantee),

in considering whether terms offered to any member are the same as those offered
to any other there shall be disregarded all questions relatng to bona fide
employment terms or the bona fide terms on which the services of any member are
otherwise made avallable, and

in considering whether terms offered to any member are the same as those offered
to any other there shall be disregarded any obhgation which any member (whether
or not the Seller) voluntanly Incurs or agrees to accept to the extent that it does not
apply to all the members or to the extent that it 1s more onerous than obhigations
applying to other members

TAG ALONG

If the Majonty Holder proposes to sell all of the shares held hy it in the Company then the
Majonity Holder shall give at least 21 days' notice of such proposed sale {a "Tag Along Notice")
to the holders of all the other shares in the Company (hereinafter called the "Other
Shareholders") The Tag Along Notice shall specify

1511

1512

the identity of the proposed purchaser (the "Buyer™),

the price per share that the Buyer proposes to pay, and
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1513 the manner in which the consideration is to be paid

Each of the Other Shareholders shall, within 14 days following receipt of the Tag Along Notice,
notify the Majonty Holder whether it wishes to sell all or a certain number of shares held by it at
the proposed sale price Such notificatron shall be made by delivenng a wntten counter-nctice
to the Majonty Holder which shall specify the number of shares that the Other Shareholder
wishes 1o sell, up to the maximum number of shares held by that Other Shareholder

An Other Shareholder who does not send a counter-notice within the 14 day period shall be
deemed to have specified that they do not want to sell any shares

After the expiry of 14 days from the date that the Other Shareholders receive the Tag Along
Notice, the Majonty Holder shall be entitled to sell his shares to the Buyer (on the terms notified
to the Other Shareholders) provided that, at the same time, the Majonty Holder procures that
the Buyer (or another person) buys from the Cther Shareholders the number of shares that
they have respectively indicated they wish to sell on terms no less favourable than those
obtained by the Majonty Holder from the Buyer

The provisions of Article 10 as regards the giving of Transfer Notices shall not apply to any
such transfers pursuant to this Article 15

PROCEEDINGS AT GENERAL MEETINGS
Notice of every general meeting shall be given in any manner authersed in these Articles to
1611  every member who 1s entitled to receive it under the terms of these Articles,

1612  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 his death or bankruptcy would be entitled to receive notice of the
meeting,

1613 the Auditors, and
1614  each of the directors of the Company and their aiternates
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 prowided a postal
address 1n the Umted Kingdom or who has consented or deemed to have consented to
electronic communication by the Company but has not provided the Company with a vald
email address

If a quorum 1s not present within half an hour from the ime appointed for any general meeting
or If during any such meeting a quorum ceases to be present (other than by reason of the
temporary absence of any person or persons) the meeting shali 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
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time appointed for the meeting the members present shall constitute a quorum Articles 41(1),
{4) and (5) of the Model Articles shall not apply

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

At any general meeting a resolution put to the vote of the meeting shall be decided on a show
of hands unless a poll is (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 poll be so demanded a declaration by the Chairman that a resolution has on a show
of hands been carried or carned unammously, 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 aganst such resolution The demand for a poll may be withdrawn

RECORDS
Article 50 of the Model Articles shall apply to the Company
INVALIDITY

The invalidity 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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