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Minutes: West Point Media Limited

Board Meeting held on 16" November 201 1,9.30am.

Present Philip Tait (Managing Director), lan Wheal (Commercial Director), James Scott
(Technical Director)

Apologies  None

At the meeting of the Directors, 1t was resolved that West Point Media has adopted
the attached new Articles of Association

That being the potnt of the meeting, the meeting was therefore closed at 9 45am
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SPECIAL RESOLUTION
6 THAT the Articles of Association of the Company be amended by

a the deletion of the existing Article 4 1 and the renumbenng of the remainder
of Article 4 as appropriate, and

b the deletion of the existing definttion of “Shares™ and replacement with the
following

“Shares the Ordinary Shares of £0 01 each on the capital of the Company ”

7 THAT in addition to all existng powers the directors be generally empowered
pursuant to section 570 of the Act to allot equity secunties (within the meaning of
section 560 of the Act) for cash, pursuant to the authonty conferred by Resolution 3
as If section 561 of the Act did not apply to any such allotment This power shall
cease to have effect when the Authonty is revoked or (if not revoked) expires, but the

. Company may make an offer or agreement before expiry of this power which would

or might require equity secunties to be allotted after expiry of this power and the

directors may allot equity secunties in pursuance of that offer or agreement as If this
power had not expired

AGREEMENT

Please read the notes at the end of this document before signifying your agreement to the
above resolution by signing and dating this document below

Signed by

o™ /ﬁ)u& \\
mar BaYyo Date

: 6™ o 1)
/%{ Date "

Phil Tait Date
%M e / ol /1
James Scott Date
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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION

OF

WEST POINT MEDIA LIMITED

(Adopted by written resolution passed on 10" August 2011)

1. INTRODUCTION

11 The Regulations contained or incorporated in Table A in the Schedule to the
Companies (Tables A tc F) Regulations 1985 (SI 1985/805) as amended by the
Companies (Tables A to F) {Amendment) Regulations 2007 (57 2007/2541) and the
Companies (Tables A to F) (Amendment) (No 2) Regulations 2007 {51 2007/2826),
and as otherwise amended before the adoption of these Aricles (Table A) shall
apply to the Company, except insofar as they are vaned or excluded by, or are
inconsistent with, the foltowing Articles

12 In Regulation 1 of Table A, the words "and in Articles of association adopting the
same" shall be inserted after the word "Regulations” in the last paragraph of that
Regulation The sentence "Any reference to any statutory provision shalt be deemed
to include a reference to each and every statutory amendment, modification, re-
enactment and extension thereof for the time being in force “ shall be inserted at the
end of that Regulation

13 Article headings are used for converuence only and shall not affect the construction
or interpretation of these Articles

14 Words in the singular shall nclude the plural and vice versa
15 Save as otherwise specifically provided in these Articles
151 words and expressions which have particular meanings n the

Companies Acts {to the extent in force from time to time) shall have the
same meanings in these Articles, and

152 subject to article 1 5(a), words and expressions which have particular
meanings in Table A shall have the same meanings in these Articles

16 Regulations 8, 29 to 31 (inclusive), 54, 62, 76, 77, 82, 94 to 98 (inclusive) and 118 of
Table A shall not apply to the Company

1 1070872011



17

18

19

110

22

31

Regulation 6 of Table A shall be modified so that reference to the company seal 1s
deleted

Regulation 18 of Table A shall be modified by adding the following words at the end
of the first sentence "and all expenses that may have been incurred by the
Company because of such non-payment "

Regulation 78 of Table A shall be modified by deleting the words " and may also
determine the rotation in which any additional Directors are to retire”

Regulation 84 of Table A shall be modified by deleting the third and final sentences
Regulation 89 of Table A shall be modified

211 by the deleting the words " may be fixed by the Directors and unless so
fixed at any other number " in the first sentence, and

212 by the adding the following as a new final sentence "in the event that a
meeting of the Directors 1s atiended by a Director who i1s acting as
alternate for one or more other Directors, the Director or Directors for
whom he 1s the alternate shall be counted In the quorum despite their
absence and if on that basis there i1s a quorum, the meeting may be held
despite the fact that only one Director 1s physically present "

Regulation 101 of Table A shall be modified by adding the words “ If the Company
has one,” after the words "the seal” at the beginning of that Regulation The
following sentence shall also be added to that Regulation "Any instrument
expressed to be executed by the Company and signed by two Directors, or by one
Director and the Secretary, by the authonty of the Diectors or of a committee
authonsed by the Directors shall (to the extent permitied by the Companies Acts)
have effect as If executed under seal "

INTERPRETATION

In these Articles, unless expressly provided otherwise, the following words have the
foilowing meanings

Act the Companies Act 2006,
Adoption Date the date of adoption of these Articles,
Articles the Company’s articles of association for the time being in force,

Asset Sale: the disposal by the Company of all, or a substantial part of, its business
and assets

Associate: has the meamng given to it under Section 988 of the Companies Act
2006,

2 10/08/2011




Available Profits profits available for distnbutton within the meaning of part 23 of
the Act,

Bad Leaver a Departing Employee Shareholder, where that cessation occurs in
circumstances where the Employee Shareholder 1s guilty of any fraud, dishonesty or
gross negligence

Busmess Day any day (other than a Saturday, Sunday or public holiday in the
United Kingdom) on which cleanng banks in the City of London are generally open
for business,

Chairman has the meaning given to it in Article 24 6,

Companies Acts has the meaning given to it in the Act,

Company means West Point Media Limited (Company number 7264220),
Connected' has the meaning given in section 252 of the Act,

Deemed Transfer Notice a Transfer Notice which s deemed to have been served
by any of the provisions of these Articles,

Departing Employee Shareholder an Employee Shareholder who ceases to be a
director or employee of the Company,

Directors the directors of the Company from time to time,

Disposal the disposal by the Company of all, or a substantial part of, its business
and assets,

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

Exit. a Share Sale, a Disposal or a Listing,

Family Trust as regards any parhicular indwvidual Shareholder (or deceased or
former individual Shareholder) trusts (whether ansing under a settlement,
declaration of trust or other instrument by whomsoever or wheresoever made, or
under a testamentary disposition or on an intestacy) under which no immediate
beneficial interest in any of the Shares in question is for the time being vested in any
person other than the particular Shareholder and/or any of the Pniviieged Relations
of that Shareholder (and so that for this purpose a person shall be considered to be
beneficially interested in a Share if such Share or the income thereof 1s hable to be
transferred or paid or applied or appointed to or for the benefit of any such person or
any voting or other nghts attaching thereto are exercisable by or as directed by any
such person pursuant to the terms of the relevant trusts or in consequence of an
exercise of a power or discretion conferred thereby on any person or persons),
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Financial Year- an accounting reference pernod (as defined in section 391 of the
Act) of the Company,

Good Leaver a Departing Employee Shareholder who 1s not a Bad Leaver

Independent Expert: an independent firm of accountants or the president, for the
time being, of the institute of Chartered Accountants of England and Wales (acting
as an expert and not as an arbitrator

Investor Omar Bayoum and his Permitted Transferees,

Investor Consent the prior consent in wnting of the Investor,

Investor Director has the meaning given in Article 24 1,

Investor Loan: means the loan faciity provided by the Investor to the Company,

Issue Price In respect of any Share, the subscription price pawd (or agreed to be
paid) in respect of that Share, including any share premwum,

Listing the successful application and admission of all or any of the Shares, or
securities representing stich Shares (including Amernican deposiary receipts,
Amencan depositary shares and/or other instruments) to the Official List of the UK
Listing Authonty or on the AIM market operated by the London Stock Exchange plc,
or the Nasdaq National Stock Market of the Nasdaq Stock Market Inc, or to any
recognised investment exchange (as defined in section 285 of the Fmnancial
Services and Markets Act 2000),

Permitted Transfer a transfer of Shares made in accordance with Article 10,

Permitted Transferee In relation to a Shareholder, any of his Privileged Relations
or the trustee(s) of a Family Trust,

Privileged Relation in relation to a Shareholder who 15 an mdividual Shareholder
(or a deceased or former individual Shareholder) means a spouse, cwvil partner (as
defined in the Civil Parinerships Act 2004}, child or grandchild {including step or
adopted or llegitimate child and their 1ssue),

Relevant Securities: any shares or other secunties convertible into, or carrying the
nght t¢ subscrbe for those shares, 1ssued by the Company after the date on which
these Articles are adopted, but excludng (a} any shares which the Company 1s
required to Issue by reason of a nght specifically attached to Shares under these
Articles, and (b) the Shares proposed to be issued under clause 5 of the
Subscription Agreement

Sale: an Asset Sale or a Share Sale

Sale Shares: the shares specified or deemed to be specified for sale in a Transfer
Notice or Deemed Transfer Notice
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51

52

Seller: the transferor of shares pursuant to a Transfer Notice
Shares: the Ordinary Shares of £0 01 each in the capital of the Company

Share Sale the sale of (or the grant of a nght to acquire or to dispose of) any
Shares (In one transaction or as a senes of transactions) which would, if completed,
result in the buyer of those Shares (or grantee of that nght) and persons acting In
concert with him together acquinng a Controlling Interest, except where the
Shareholders and the proportion of Shares held by each of them following
completion of the sale are the same as the Shareholders and their shareholdings in
the Company immediately before the sale,

Shareholders: the holders of Shares in the Company,

Subscniption Agreement the subscnption agreement dated on or around the
Adoption Date between, amongst others, the Company and the Investor (as the
same may have been vaned, supplemented, adhered to or superseded
accordance with its terms for the time being),

Subsidiary Undertaking has the meaning given to it under Section 1162 of the
Companies Act 2006

Termination Date means (a) where employment 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 is terminated by the employer and a payment 1s made in heu
of nottce, the date on which notice of termination was served, {(c) where an
Employee Shareholder dies, the date of his death,(d) where the Employee
Shareholder concerned 1s a director but not an employee, the date on which his
service agreement with the Company 1s terminated, and it any other case, the date
on which the employment agreement is terminated

Transfer Notice: a notice in writing given by any Shareholder to the Company
where that Shareholder desires, or 1s required by these Articles, to transfer (or enter
into an agreement to transfer) any shares Where such notice 15 deemed to have
been served, it shall be referred to as a Deemed Transfer Notice

SHARE CAPITAL

Except as provided in these Articles all Shares shall rank pari passu in all respects
but shall constitute separate classes of shares

DIVIDENDS

Subject to the Investor Consent, in respect of any Financial Year, the Avallable
Profits of the Company shall be used to pay dividends as set out in this Article 5

The Company shall not declare or pay any dividend unless and until the Investor
Loan has been fully repaid, or with consent of the Investor Director
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73

Each dividend shall be distnbuted to the holders of Shares pro rata according to the
number of Shares held by them respectively and shall accrue daily (assuming a 365
day year) as well after as before the commencement of a winding up All dividends
are expressed net and shall be paid in cash

LIQUIDATION PREFERENCE

On a return of assets on liquidation, capital reduction or ctherwise (other than a
conversion or purchase of Shares), the assets of the Company remaining after the
payment of its habihes shall be apphed (to the extent that the Company 1s lawfully
able to do so) in paying the holders of Shares in respect of each Share held the
Issue Price of that Share, together with a sum equal to any arrears and accruals of
dividend In respect of that Share and, if there 1s a shortfall of assets remaining to
satisfy such payments in full, the proceeds shall be distnbuted to the holders of the
Shares pro rata to the aggregate amounts due under this Article 6 to each such
Share held

EXIT PROVISIONS

The proceeds of a Share Sale shall be distributed pro rata to the Shareholders The
Directors shall not register any transfer of Shares if the proceeds of sale are not
distributed in that manner (save in respect of any Shares not sold in connection with
that Share Sale), provided that, if the proceeds of sale are not settled in their entirety
on completion of the Share Sale

711 the Directors may register the transfer of the relevant shares, provided
that the proceeds have been distnbuted pro rata to the Shareholders,
and

712 the Shareholders shall take any action required by the Investor to ensure

that the proceeds of sale are distnbuted pro rata to the Shareholders

On an Asset Sale, the surplus assets of the Company remaining after payment of its
habiities shall be distributed {to the extent that the Company i1s lawfully able to do
so) pro rata to the Shareholders If it 1s not lawful for the Company to distnbute its
surplus assets In accordance with the provisions of these Articles, the Shareholders
shall take any action required by the Investor (including (but not hmited to} any
actions that may be necessary to put the Company into voluntary hguidation so that
Article 6 applies)

In the event of an Exit approved by the Board and the Investor in accordance with
the terms of these Articles (Proposed Exit), all Shareholders shall consent to, vote
for, raise no objections to and wawve any applicable nghts in connection with the
Proposed Exit The Shareholders shall take all applicable actions that are required
by the Board to facilitate the Proposed Exit If any Shareholder fails to comply with
this Articie 7 3
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83

84

731 the Company shall be constituted the agent of each defaulting
Shareholder for taking such actions as are necessary to effect the
Proposed Exit,

7

732 the Directors may authorise an officer or member to execute and deliver
on behalf of such defauiting Shareholder the necessary documents, and

733 the Company may recewve any purchase money due to the defaulting
Shareholder in trust for each defaulting Sharehalder

The Company will, with in reason, assist any shareholder that 1s considenng a sale
of shares in providing information that 1s required for a prospective buyer to conduct
a due diligence process The prospeciive buyer will be subject to a confidentiality
agreement and consent may be withheld by the board f the prospective buyer i1s
considered fo be

741 a person {or a nominee for a person) representing a competitor (or an
Associate of a compehtor) of the business of the Company or with a
Subsidiary Underiaking of the Company, or

742 proven to be a company (or a representative of a company) that I1s
considered {o be unable to complete the purchase of Shares

TRANSFERS OF SHARES: GENERAL

In Ariicle 8, 9, 10, 12, 13 and 14 reference to the transfer of a Share includes the
transfer or assignment of a beneficial or other interest in that Share or the creation
of a trust or encumbrance over that Share, and reference to a Share includes a
beneficial or other interest in a Share

No Share may be transferred unless the transfer 1s made in accordance with these
Articles

If a Shareholder transfers (or purports to transfer) a Share other than in accordance
with these Articles, he shall be deemed to have served a Transfer Notice
immedchatety in respect of all Shares held by him

In addition to the provisions of Reguiation 24 of Table A, the Directors may refuse to
register a transfer If

841 it 1s a transfer of a share to a bankrupt, a minor or a person of unsound
mind, or

842 the transfer 1s to an employee, Director or prospective employee or
director and that person has not entered into a Section 431 Election with
the Company

Regulation 24 of Table A shall be modified accordingly
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The Directors may, as a condition to the registration of any transfer of shares in the
Company, require the transferee to execute and deliver to the Company a deed
agreemng to be bound by the terms of the Subscription Agreement 1n force between
any of the Shareholders and the Company in such form as the Directors may
reasonably require (but not so as to oblige the transferee to have any obligations or
habilities greater than those of the proposed transferor under any such agreement or
other document) If any condition 1s iImposed in accordance with this Article 8 5, the
transfer may not be registered unless that deed has been executed and delivered to
the Company's registered office by the transferee

To enable the Directors to determine whether or not there has been any disposal of
shares in the capital of the Company (or any interest in shares in the capital of the
Company) In breach of these Articles, the Directors may, and shall if so requested In
writing by the Investor Director, require any holder, or the legal personal
representatives of any deceased holder, or any person named as transferee in any
transfer lodged for registration or any other person who the Directors or the Investor
Director may reasonably believe to have information relevant to that purpose, to
provide to the Company with any information and evidence that the Directors
request regarding any matter which they deem relevant to that purpose If the
information or evidence 1s not provided to enable the Directors to determine to their
reasonable satisfaction that no breach has occurred, or that as a result of the
information and evidence the Directors are reasonably satisfied that a breach has
occurred, the Directors shall mmediately notify the holder of such shares in the
capital of the Company in writing of that fact and the following shall occur

861 the relevant shares shall cease to confer on the holder of them {or any
proxy) any nghts

(a) to vote, whether on a show of hands or on a poll, and whether
exercisable at a general meeting of the Company or at any
separate meeting of the class in question These nghts shall not
cease If, as a result of such cessation, the Company would
become a subsidiary of an Investor, or

(b) to recewve dividends or other distnbutions otherwise attaching to
those Shares or to any further shares in the capital of the
Company i1ssued in respect of those Shares, or in pursuance of an
offer made to the relevant holder, and

862 the holder may be required, at any time following receipt of the notice, to
transfer some or all of its Shares to any person(s) at the prnce that the
Directors may require by notice in writing to that hoider

The nights referred to in Article 8 6 1 may be reinstated by the Board subject to the
Investor Consent or, If earlier, shall be reinstated on the completion of any transfer
referred to in Article 8 6 2

8 1000872011
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92

93

Where the Board requires a Transfer Notice to be given in respect of any Shares, i
a Transfer Notice 1s not duly given within 30 Business Days of demand being made,
a Deemed Transfer Notice shall be given at the end of that pencd If & Transfer
Notice 15 required to be given, or 15 deemed to have been given, under these
Articles, the Transfer Notice shall be treated as having specified that

871 the Transfer Pnce (as defined in Article Error! Reference source not
found.) for the Sale Shares shall be as agreed between the Board (any
Director with whom the Seller 1s connected (within the meanming of
section 252 of the Act) not voting) and the Seller, or, failing agreement
within 30 Business Days after the date on which the Board becomes
aware that a Deemed Transfer Notice has been given, the Transfer
Price shall be the fair value {as determined in accordance with Article
11) of the Sale Shares,

872 whether there 1s a Minimum Transfer Condition {as defined in Article
Error! Reference source not found.), and

873 the Seller wishes to transfer all of the Shares held by it
PERMITTED TRANSFERS OF SHARES

A Shareholder (the Original Shareholder) may transfer all or any of his or its
Shares to a Permitted Transferee

Where Shares are held by the trustee{(s) of a Family Trust, the trustee(s) may
transfer Shares to

921 the Orniginal Sharehoider,
922 any Privilieged Relation(s) of the Original Shareholder,
923 the trustee(s) of another Family Trust of which the Onginal Shareholder

1s the Settler, or

924 to the new (or remaining) trustee(s) upon a change of trustee(s) of a
Family Trust,

without any price or other restriction

if a Pemmitted Transfer has been made to a Pnvileged Relation of the Onginal
Shareholder, the Permitted Transferee (or the transmittee(s) of any such person),
shall wathin 30 Business Days of ceasing to be a Prnivilieged Relation of the Onginal
Shareholder {whether by reason of death, divorce or otherwise) either

931 execute and deliver to the Company a transfer of the Shares held by him
to the Origmat Shareholder (or to any Pemmited Transferee of the
Cngnal Shareholder) for such consideration as may be agreed between
them, or

9 10/08/2011
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101

102

103

104

105

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

faling which a Transfer Notice shall be deemed to have been given in respect of
such Shares on the expiry of the penod set out in this Article 93

Notwithstanding any other provision of this Article 9, a transfer of any Shares
approved by the Directors {acting with Investor Consent) may be made without any
price or other restnction and any such transfer shall be registered by the Directors

PRE-EMPTION RIGHTS ON THE TRANSFER OF SHARES

Except where the provisions of Article 12, 13 and 14 apply, any transfer of Shares
by a Shareholder other than to a Permitted Transferee shall be subject to the pre-
emption nghts in this Article 10

The Seller shall, before offering Sale Shares to a non-shareholder, first give a
Transfer Notice to all shareholders other than the Seller {the Continuing
Shareholders)

The Continuing Shareholders who wish to purchase the Sale Shares must then
nohfy the Seller in writing (the Offer Notice) within 20 Business Days from the date
of the Transfer Notice specifying

1031 the number of Sale Shares the Continung Shareholder wishes to
purchase,

1032 the pnce (in cash) at which the Continuing Shareholder wishes to
purchase the Sale Shares (the Offer Pnice), and

1033 reasonable evidence of availability of funding

The Seller will then have a penod of 3 months from the date of the first Offer Notice
to offer the Sale Shares to

1041 the Continuing Shareholder who has offered the highest Offer Price (or
in the event that more than one Continuing Shareholder has made the
highest offer at the same Offer Pnce, to each such Continuing
Shareholder i such proportion that each Continuing Party's
shareholding bears to the total number of Shares held by those
Continunng Shareholders that have applied for Sale Shares) or

1042 a party who 1s not a Continuing Shareholder who has offered a price
higher than the highest Offer Price (the External Offer)

if an External Offer 1s accepted by the Seller, the Seller shall gve the Board and the
Continuing Shareholders notice of the following

1051 the number of Sale Shares,

10 10/08/2011
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1.

1052 the name of the proposed transferee,
1053 the date of the proposed transfer of the Sale Shares,

1054 the agreed price at which the Seller shall transfer the Sale Shares to the
proposed transferee, and

1055 any conditions attaching to the sale of the Sale Shares

For the avoidance of doubt, in the event that no offer for the Sale Shares 1s made by
any Continuing Shareholder within 20 Business Days from the date of the Transfer
Notice, the Seller shall be permitted to {ransfer the Sale Shares to any party at any
price

A Transfer Notice shall appoint the Company as the agent of the Seller for the sale
of the Sale Shares

The Seller's nght to transfer Shares under this Article 10 shall not apply if the Board
reasonably considers that

1081 the proposed transferee 1s a person (or a nominee for a person) Is a
competitor {or an Associate of a competitor) with the business of the
Company or with a Subsidiary Undertaking of the Company, or

1082 the sale of the Sale Shares 1s not bona fide or the price 1s subject to a
deduction, rebate or allowance to the transferee, or

1083 the Seller has failed or refused to promptly provide information available
to it or him and reasonably requested by the Board to enable it to form
the opinmion mentioned above

The restnictions imposed by this Article 10 may be wawed in relation to any
proposed transfer of Sale Shares with the consent of the Continuing Shareholders
who, but for the waiver, would or might have been entitied to have such Sale Shares
offered to them in accordance with this Article 10

VALUATION

If no Transfer Price i1s specified 1n a Transfer Notice, or If a Deemed Transfer Notice
18 served, then, on service of the Transfer Notice or, in the case of a Deemed
Transfer Notice, on the date on which the Board first has actual knowledge of the
facts giving nse to the service of such a notice, the Board shall either

1111 appoint an Independent Expert to determine the fair value of the Sale
Shares, or
112 if the far value has been determined by an Independent Expert within

the preceding 4 weeks, specify that the far value of the Sale Shares
shall be calculated by dividing that far value by the number of Sale
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121

122

123

124

Shares to which it related and multiplying such fair value by the number
of Sale Shares the subject of the Transfer Notice

The fair value of the Sale Shares shall be determined by the Independent Expert on
the following assumptions and bases

1121 the Sale Shares are sold by a willing seller to a willing buyer,
1122 the Sale Shares are sold on an arms length basis

The Independent Expert shall be requested to determine the fair value within 20
Business Days of their appointment and notify the Board of their determination

Subject to any confidentiality provisions, the Independent Expert may have access
to all accounting records or other relevant documents of the Company

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

COMPULSORY TRANSFERS

A person entitled to a Share in consequence of the bankruptcy of a Shareholder
shall be regarded as giving a Deemed Transfer Notice in relation to such Share at
such time as the Directors determing

If a company that 1s a Shareholder resolves to appoint a liquidator, administrator or
administrative receiver over it (or a matenal part of its business), that Shareholder
shall be regarded as giving a Deemed Transfer Notice in respect of all Shares held
by it at such time as the Directors determine

If an Employee Shareholder becomes a Bad Leaver, that Bad Leaver shall be
regarded as giving a Deemed Transfer Notice in respect of all the Shares held by
the Bad Leaver on the Termmnation Date In such circumstances the Transfer Price
shall be calculated as follows

12 31 the farr value of the Sale Shares (calculated in accordance with Article
11)

The Bad Leaver's Shares shall be offered in the following order of prionty

1241 to a person (or persons) as agreed by the Investor to take the Departing
Employee Shareholder's place, conditionally on that person
commencing therr employment with the Company,

1242 to any of the other existing Employee Shareholders,

1243 to any other person (or persons) who are approved by the Board, and
then
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13.

131

132

133

134

135

1244 subject to the Act, to the Company

All voting nghts attached to the Bad Leaver's Shares, if any, shall be suspended on
the Termination Date (Restricted Shares) However, the holders of Restricted
Shares shall have the night to receive a notice of, and to attend, all general meetings
of the Company, but shall have no nght to vote either in person or by proxy

Voting nghts suspended by Article 12 5 shall be automatically restered before a
Listing

All voting nghts attached to the Restricted Shares transferred under this Article 12
shali be automatically restored on completion of the transfer

MANDATORY OFFER ON CHANGE OF CONTROL

Except in the case of transfers pursuant to Article 12, after going through the pre-
emption procedure set out in Article 10, the provisions of Article 13 2 shall apply if, in
one or a series of related transactions, one or more Sellers propose to transfer any
of the Equity Shares (Proposed Transfer) which would, if camed out, result in any
person (Buyer), and any person Acting in Concert with the Buyer, acquinng a
Controlling Interest in the Company

Before making a Proposed Transfer, a Seller shall procure that the Buyer makes an
offer (Offer) to the other Shareholders to buy all of the Company's Equity Shares for
a consideration in cash per Share that 1s at least equal to the highest price per
Share offered or paid by the Buyer, or any person Acting in Concert with the Buyer,
in the Proposed Transfer or in any related previous transaction in the 6 months
preceding the date of the Proposed Transfer (Specified Price)

The Offer shall be given by written notice (Offer Notice), at least 20 Business Days
(Offer Period) before the proposed sale date (Sale Date) To the extent not
descnbed tn any accompanying documents, the Offer Notice shall set out

1331 the identity of the Buyer,
1332 the purchase price and other terms and conditions of payment,
1333 the Sale Date, and

1334 the number of Equity Shares proposed to be purchased by the Buyer
(Offer Shares)

If the Buyer fails to make the Offer to all holders of Equity Shares in the Company,
the Selter shall not be entitled to complete the sale and the Company shall not
register any transfer intended to affect that sale

If the Offer 1s accepted by any Shareholder (Accepting Shareholder) within the
Offer Period, the completion of the Proposed Transfer shall be conditional on
completion of the purchase of all the Offer Shares held by Accepting Shareholders
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The Proposed Transfer 1s subject to the pre-emption prowvisions of Article 20 1, but
the purchase of Offer Shares from Accepting Shareholders shall not be subject to
those provisions

DRAG ALONG

If the holders of 80% of Shares in issue for the time being (Selling Shareholders)
wish to transfer all of their interest in Shares (Sellers’ Shares) to a bona fide am's
length purchaser (Proposed Buyer), the Selling Shareholders may require all the
other holders of Shares (Called Shareholders) to sell and transfer all their shares
to the Proposed Buyer (or as the Proposed Buyer directs) in accordance with the
provisions of this Article (Drag Along Option)

The Selling Shareholders may exercise the Drag Along Option by giving written
notice to that effect (Drag Along Notice) at any time before the transfer of the
Sellers' Shares to the Proposed Buyer The Drag Along Notice shall specify that

14 2 1 the Called Shareholders are required to transfer all their Shares {Called
Shares) pursuant to this Article 14,

1422 the person to whom the Called Shares are to be transferred,

1423 the consideration payable for the Called Shares calculated In
accordance with Article 14 4, and

1424 the proposed date of the transfer

Once 1ssued, a Drag Along Notice shall be wrevocable However, a Drag Along
Notice shall lapse if, for any reason, the Seling Shareholders have not sold the
Sellers' Shares to the Proposed Buyer within 20 Business Days of serving the Drag
Along Notice The Selling Shareholders may serve further Drag Along Notices
following the lapse of any particular Drag Along Notice

The Called Shareholders shall sell each Called Share for the amount that to which
they would be entitled to receive If the total consideration proposed to be paid by the
third party purchaser were distributed to the holders of the Called Shares and the
Sellers' Shares tn accordance with the provisions of Article 6

No Drag Along Notice shall require a Called Shareholder to agree to any terms
except those specifically set out in this Article 14

Completion of the sale of the Called Shares shall take place on the same date as
the date proposed for completion of the sale of the Sellers' Shares unless

1461 all of the Called Shareholders and the Selling Shareholders agree
otherwise, or
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149
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146 2 that date 1s less than 20 Business Days after the Drag Along Notice, in
which case completion of the sale shall be delayed until the 20 Business
Day after service of the Drag Along Notice

The nghts of pre-emption set out in these Articles shall not apply to any transfer of
shares to a Proposed Buyer (or as it may direct) pursuant to a sale for which a Drag
Along Notice has been duly served

Within 10 Business Days of the Selling Shareholders serving a Drag Along Notice
on the Called Shareholders, the Called Shareholders shall deliver stock transfer
forms for the Called Shares, together with the relevant share certficate (or a suitable
indemnrty for any lost share certificate) to the Company On the expiration of that 10
Business Day penod, the Company shall pay the Called Shareholders, on behalf of
the Proposed Buyer, the amounts they are due pursuant to Article 14 4 to the extent
that the Proposed Buyer has put the Company in the requiste funds The
Company's receipt for the price shall be a good discharge to the Proposed Buyer
The Company shall hold the amounts due to the Called Shareholders pursuant to
Article 14 4 n trust for the Called Shareholders without any obhgation to pay
interest

To the extent that the Proposed Buyer has not, on the expiration of the 10 Business
Day penod referred to in Article 14 8 put the Company In funds to pay the
consideration due pursuant to Article 14 4, the Called Shareholders shall be entitled
to the return of the stock transfer form and share certificate (or suitable indemnity)
for the relevant Called Shares and the Called Shareholders shall have no further
rights or obligations under this Article 14 1n respect of their Shares

If any Called Shareholder does not, on completion of the sale of the Called Shares,
execute transfer{s} in respect of all of the Called Shares held by it, the defaulting
Called Shareholder shall be deemed to have irrevocably appointed any person
nominated for the purpose by the Selling Shareholders to be thewr agent and
attorney to execute all necessary transfer(s) on his behalf, against receipt by the
Company (on trust for such holder) of the consideration payable for the Called
Shares, deliver such transfer(s) to the Proposed Buyer (or as they may direct) as the
holder thereof After the Proposed Buyer (or its nominee) has been registered as the
holder, the validity of such proceedings shall not be questioned by any such person
Failure to produce a share certificate shall not impede the registration of shares
under this Article 14

Following the issue of a Drag Along Notice, on any person becoming a Shareholder
of the Company pursuant to the exercise of a pre-existing option to acquire shares
in the Company or on the conversion of any convertible securty of the Company (a
New Shareholder), a Drag Along Notice shall be deemed to have been served on
the New Shareholder on the same terms as the previous Drag Along Notice The
New Shareholder shall then be bound to sell and transfer all Shares acquired by 1t to
the Proposed Buyer {or as the Proposed Buyer may direct) and the provisions of this
Article 14 shall apply with the necessary changes to the New Shareholder, except
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171
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181

182

183

that completion of the sale of the Shares shall take place immediately on the Drag
Along Notice being deemed served on the New Shareholder

NUMBER OF DIRECTORS

Unless otherwise determined by ordinary resolution, the number of Directors shall
not be less than two

DIRECTORS' GENERAL AUTHORITY

Subject to the Articles and to the applicable provisions for the time being of the
Companies Acts, the directors are responsible for the management of the
Company's business, for which purpose they may individually exercise all the
powers of the Company

DIRECTORS TO TAKE DECISIONS COLLECTIVELY

The general rule about decision-making by directors 15 that any decision of the
directors must be taken as a majonty decision at a meeting or as a directors’ written
resolution in accordance with Article 18 (Directors’ wnitten resolutions) or otherwise
as a unammous decision taken in accordance with Article 19 (Unanimous
decisions)

If
1721 the Company only has one director for the time being, and

1722 no provision of the Articles requires it to have more than one director,
the general rule does not apply, and the director may (for so long as he
remains the sole director) take decisions without regard to any of the
provisions of the Articles relating to directors’ decision-making

Subject to the Articles, each director participating In a directors’ meeting has one
vote

DIRECTORS' WRITTEN RESOLUTIONS

Any director may propose a directors’ written resolution by gwing notice in wnting of
the proposed resolution to each of the other directors (including alternate directors)

If the company has appointed a company secretary, the company secretary must
propose a directors’ wntten resolution If a director so requests by giving notice 1n
writing to each of the other directors (including altermate directors)

Notice of a proposed directors’ written resolution must indicate
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1831 the proposed resolution, and
1832 the time by which it 1s proposed that the directors should adopt it

A proposed directors’ written resolution 15 adopted when a majonty of the non-
conflicted directors {or their alternates) have signed one or more copies of i,
provided that those directors (or their alternates) would have formed a quorum at a
directors’ meeting were the resolution to have been proposed at such meeting

Once a directors’ written resolution has been adopted, it must be treated as if it had
been a decision taken at a directors’ meeting in accordance with the Articles

UNANIMOUS DECISIONS

A deciston of the directors 1s taken in accordance with this Article when all non-
conflicted directors indicate to each other by any means that they share a common
view on a matter

A decision may not be taken in accordance with this Article if the non-conflicted
directors would not have formed a quorum at a directors' meeting had the matter
been proposed as a resolution at such a meeting

Once a directors’ unanimous decision 1s taken in accordance with this Article it must
be treated as if it had been a decision taken at a directors’ meeting in accordance
with the Articles

DISQUALIFICATION AND PROCEEDINGS AT MEETINGS OF DIRECTORS

In addition to the provisions of Regulation 81 of Table A, the office of Director shall
also be vacated

2011 he 1s convicted of a crminal offence (other than a minor motonng
offence} and the Directors resclve that his office should be vacated, or

2012 In the case of Directors, other than Investor Directors, if a majonty of his
co-Directors serve notice an him in writing, removing him from office

Notwithstanding any provision of these Articles to the contrary, any person
appointed as a Director may appoint any person he thinks fit to be his, her or its
alternate Dwector The appointment of an alternate Director shall not require
approval by a resolution of the Directors Regulation 65 of Table A shall be modified
accordingly

Meetings of the Board shall take place at least 6 times each year, with a penod of
not more than 8 weeks between any two meetings At least 10 Business Days'
advance notice of such meeting shall be given to each Director (except with the
Investor Consent, when board meetings may take place less frequently or on shorter
notice)
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211

212

To be quorate, any meeting of the Board shall include the Investor Director If the
necessary quorum is not present within half an hour from the time appointed for the
meeting, or if, dunng a meeting, such quorum ceases to be present, the meeting
shall stand adjourned to such time and place as the Directors determine If a
quorum 1s not present at any such adjourned meeting within half an hour from the
time appointed, then the meeting shall proceed

Any Director who participates 1n the proceedings of a meeting by means of a
communication device (including, without limitation, a telephone) that allows all the
other Directors present at the meeting (whether in person, alternate or using a
communication device) to hear that Director at all tires, and that Director to hear all
other Directors present at the meeting (by whatever means) at all times, shall be
deemed to be present at the meeting and counted in the guorum A meeting held by
these means shall be deemed to take place where the largest number of
participants 1s assembled In the absence of a majorty, the Chairman's location
shall be deemed to be the place of the meeting

A Director may vote at a Board meeting, and form part of a quorum present at that
meeting, In relation to any matter in which he has, directly or indirectly, an interest or
duty which conflicts (or may conflict) with the interests of the Company, provided
that he has previously disclosed the nature of such duty or interest to the Directors
The provisicns of Regulation 86 of Table A shall apply equally to any disclosure to
be made under the provisions of this Article 20 5

Questions ansing at any meeting of the Directors shall be decided by a majority of
votes If there 1s an equality of votes, the Chairman shall have a second or casting
vote

If the Chairman of the Board has not been appointed within 1 month of the date on
which these Articles are adopted, or within 1 month of the Chairman’s resignation,
the Investor shall be entitled to appoint a Chairman by notice in wnting addressed to
the Company

APPOINTMENT AND REMOVAL OF ALTERNATE DIRECTORS

Any director (an Appointer) may appoint as an alternate any other director, or any
other person approved by the Board, to

2111 exercise that director's powers, and
2112 carry out that director’s responsibiliies,

in relation to the taking of decisions by the directors, in the absence of the
alternate’s Appointer

Any appointment or removal of an alternate must be effected by notice in writing to
the Company signed by the Appointer, or in any other manner approved by the
directors
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The notice must
2131 identify the proposed alternate, and

2132 in the case of a notice of appointment, contain a statement signed by the
proposed alternate that the proposed alternate 1s willing to act as the
alternate of the director giving the notice

RIGHTS AND RESPONSIBILITIES OF ALTERNATE DIRECTORS

An alternate director may act as alternate director to more than one director and has
the same nghts 1n relation to any decision of the directors as the alternate’s
Appointer

Except as the Articles specify otherwise, alternate directors

2221 are deemed for all purposes to be directors,

2222 are liable for their own acts and omissions,

2223 are subject to the same restrictions as their Appointers, and
2224 are not deemed to be agents of or for thewr Appointers,

and, in parhicular (without imitation), each alternate director shall be entitled to
receive notice of all meetings of directors and of all meetings of committees of
directors of which his Appointer is a member

A person who 1s an altemate director but not a director

2231 may be counted as participating for the purposes of determining whether
a quorum s present (but only f that person's Appointer 1s not
participating),

2232 may participate in a unanimous decision of the directors (but only if his

Appointer 15 an Eligible Director in relation to that decision, but does not
participate), and

2233 shall not be counted as more than one director for the purposes of
Articles 22 3tand 22 3 2

A drrector who 1s also an alternate director 1s entitled, in the absence of his
Appointer, to a separate vote on behalf of lus Appointer, 1n addition to his own vote
on any decision of the directors (provided that his Appointer 1s an Eligible Director in
relation to that decision), but shall not count as more than one director for the
purposes of determining whether a quorum 1s present

An alternate director may be paid expenses and may be indemnified by the
Company to the same extent as his Appointer but shall not be entitled to receve any
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242
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244
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remuneration from the Company for serving as an alternate director except such
part of the alternate’s Appointer's remuneration as the Appointer may direct by
notice in writing made te the Company

TERMINATION OF ALTERNATE DIRECTORSHIP
An alternate director's appointment as an alternate shall terminate

2311 when the alternate’s Appointer revokes the appointment by notice to the
Company in wnting specifying when it is to terminate,

2312 on the occurrence, In relation to the alternate, of any event which, if it
occurred n relation to the alternate’s Appointer, would result in the
termination of the Appointer’s appointment as a director,

2313 on the death of the alternate’s Appointer, or
2314 when the alternate’s Appointer's appointment as a Director terminates
INVESTOR DIRECTOR, CHAIRMAN AND OBSERVER

The Investor shall from time to time have the nght to appoint, by notice in wrting
addressed to the Company, and to maintain in office, one person as a Director {an
Investor Director) and to remove any such Investor Director and to appoint a
replacement

Any appointment or removal of an Investor Director made in accordance with Article
24 1 shall take iImmediate effect upon receipt {or deemed receipt) by the Company
of such notice in writing, or the production of such notice at a meeting of the
Directors or, if 1ater, the date (if any) specified in such notice

An Investor Director shall be enttled to be appointed to any commitiee of the
Directors established from time to time

The Investor shall from time to time have the nght to nominate one person to be an
observer, who shall be entitled to receive notice of all meetings of Directors and
copies of all board papers as if he were a Director and to attend, propose
resolutions and speak at, but not vote at, any meeting of the Directors

The expenses of the Investor Director and each observer shall be payable by the
Company, within reason

The Directors may appoint any person as chairman of the board of Directors
(Chairman) and may remove and replace any such Chairman If the Chairman has
not been appointed within 1 calendar month of the Adoption Date, or within 1 month
of the Chairman’s resignation or removal, the Investor shall be entitled to appoint a
Chairman by notice in writing addressed to the Company
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TRANSACTIONS OR OTHER ARRANGEMENTS WITH THE COMPANY

Subject to sections 177(5) and 177(6) and sections 182(5) and 182(6) of the Act and
provided he has declared the nature and extent of his interest 1n accordance with
the requirements of the Companies Acts, a Director who 1s in any way, whether
directly or ndirectly, interested n an existng or proposed transaction or
arrangement with the Company

2511 may be a party to, or otherwise interested in, any transaction or
arrangement with the Company or in which the Company i1s otherwise
(drectly or indirectly) interested,

2512 shall be entitled to vote for the purposes of any proposed decision of the
Directors n respect of such existing or proposed transaction or
arrangement in which he 1s interested,

2513 shall be entitled to vote at a meeting of Directors or participate in any
unanimous decision, In respect of such existing or proposed transaction
or arrangement in which he 5 interested,

2514 may act by himself or his firm in a professional capacity for the Company
(otherwise than as auditor) and he or his firn shall be entitled to
remuneration for professional services as If he were not a Director,

2515 may be a Director or other officer of, or employed by, or a party to a
transaction or arrangement with, or otherwise nterested m, any body
corporate in which the Company 1s otherwise (directly or indirectly)
interested, and

2516 shall not, save as he may otherwise agree, be accountable to the
Company for any benefit which he (or a person connected with him)
derives from any such transaction or arangement or from any such
office or employment or from any interest in any such body corporate
and no such transaction or arrangement shall be liable to be avoided on
the grounds of any such interest or benefit nor shall the receipt of any
such remuneration or other benefit constitute a breach of his duty under
section 176 of the Act

DIRECTORS’ CONFLICTS

The Directors may, in accordance with the requirements set out in this Article258,
authonse any matter or stuation proposed to them by any Director which would, if
not authorised, involve a Director (an Interested Director) breaching his duty under
section 175 of the Act to avaid conflicts of interest {Conflict)

Any authorisation under this Article 26 will be effective only if
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26 3

26 4

2621

2622

2623

to the extent permitted by the Act, the matter in question shall have been
proposed by any Director for consideration in the same way that any
other matter may be proposed {o the Directors under the provisions of
these Articles or in such other manner as the Directors may determine,

any requirement as to the quorum for consideration of the relevant
matter 1s met without counting the Interested Director, and

the matter was agreed to without the Interested Director voting or would
have been agreed to if the Interested Director's vote had not been
counted

Any authonisation of a Conflict under this Article 26 may (whether at the time of
giving the authonsation or subsequently)

2631

2632

2633

2634

2635

2636

extend to any actual or potential conflict of interest which may
reasonably be expected to arise out of the matter or situation so
authonsed,

provide that the Interested Director be excluded from the receipt of
documents and information and the participation in discussions (whether
at meetings of the Directors or otherwise) related to the Conflict,

provide that the Interested Director shall or shall not be entitied to vote in
respect of any future decision of the Directors in relation to any
resolution related to the Conflict,

impose upon the Interested Director such other terms for the purposes
of dealing with the Conflict as the Directors think fit,

provide that, where the Interested Director obtains, or has obtained
(through his involvement in the Conflict and otherwise than through his
position as a Director of the Company) information that 1s confidential to
a third party, he will not be obliged to disclose that information to the
Company, or to use it in relation to the Company’s affairs where to do so
would amount to a breach of that confidence, and

permit the Interested Director to absent himself from the discussion of
matters relating to the Conflict at any meeting of the Directors and be
excused from reviewing papers prepared by, or for, the Directors to the
extent they relate to such matters

Where the Directors authonise a Conflict, the Interested Director will be obliged to
conduct himself in accordance with any terms and conditons imposed by the
Directors in relation to the Conflict
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The Directors may revoke or vary such authonsation at any time, but this will not
affect anything done by the Interested Director, prior to such revocation or vanation,
in accordance with the terms of such authonsation

A Director, notwithstanding hts office, may be a Director or other officer of, employed
by, or otherwise interested (including by the holding of shares) in his appointer{s) (or
any Permitted Transferee of such appointer(s)) and no authonsation under Article
8 1 shall be necessary in respect of any such interest

An Investor Director shall be entitled from time to time to disclose to the Investor
{and to any Permitted Transferee of the Investor) such information concerning the
business and affairs of the Company as he shall at his discretion see fit

A Director i1s not required, by reason of being a Director (or because of the fiduciary
relationship estabhished by reason of being a Director), to account to the Company
for any remuneration, profit or other benefit which he denves from or in connection
with a relationship involving a Conflict which has been authorised by the Directors In
accordance with these Articles or by the Company In general meeting (subject In
each case to any terms and conditions attaching to that authorisation) and no
contract shall be liable to be avoided on such grounds

SECRETARY

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

VOTING

Subject to any other provisions in these Articles concerning voting rights, the holders
of Shares shall be entitled to receive notice of any general meeting of the Company
and to attend and vote at such meeting

At a general meeting, on a show of hands every Shareholder holding Shares who
(being an individual) 1s present in person or by proxy shall have one vote, (uniess
the proxy 1s himself) a Shareholder entitled to vote, and on a poll every Shareholder
present in person or by proxy shall have one vote for each Share of which he i1s the
holder

LIEN

The lien conferred by Regulation 8 of Table A shall apply to all shares of the
Company whether fully paid or not, and to all shares registered in the name of any
person indebted or under hability to the Company, whether he is the sole registered
holder of the shares or one of several joint holders
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272

31.
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NOTICES

Any notice, document or other information shall be deemed served on or delivered
to the intended recipient

3011 if properly addressed and sent by prepaid Umted Kingdom first class
post to an address in the Unted Kingdom, 48 hours after it was posted,

3012 if properly addressed and delivered by hand, when it was given or left at
the appropriate address,

3013 if properly addressed and sent or supplied by electronic means, one
hour after the document or information was sent or suppled, and

3014 if sent or supplied by means of a website, when the matenal 1s first made
available on the website or {if later) when the recipient receives (or Is
deemed to have received) notice of the fact that the matenal 1s availlable
on the website

For the purposes of this Article 30 1, no account shall be taken of any part of a day
that 1s not a working day

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

PARTLY PAID SHARES

If the subscription pnce of any share (Including any premium) 1s partly pad, the
rights to dividend and on a return of capital of any such share shall be reduced in
the same proportion as the unpaid amount bears to the total subscription price

INDEMNITY

Suhject to the Act, but without prejudice to any indemnity to which a director may
otherwise be entitied, each director or other officer of the Company (other than any
person (whether an officer or not) engaged by the Company as auditor) shall be
ndemnified out of the Company's assets against all costs, charges, losses,
expenses and habilities incurred by him as a director or other officer of the Company
or any company that i1s a trustee of an occupational pension scheme (as defined In
section 235(6) of the Act) in the actual or purported execution and/or discharge of
his duttes, or In relation thereto including any liabiity incurred by him in defending
any civil or crminal proceedings, In which judgement 15 given in his favour or in
which he 1s acquitted or the proceedings are otherwise disposed of without any
finding or admission of any matenal breach of duty on his part or in connectron with
any application in which the court grants lim relef from habilty for negligence,
default, breach of duty or breach of trust in relation to the Company's affarrs
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The Company may buy and maintain insurance agamnst any hability faling upon its
Directors or other officers or auditors which anses out of therr respective duties to
the Company, or in relation to its affairs

DATA PROTECTION

Each of the Shareholders and Directors (from tme to tme) consent to the
processing of therr personal data by the Company, its shareholders and directors
(each a Recipient) for due diligence exercises, compliance with applicable laws,
regulations and procedures and the exchange of information amongst themselves A
Recipient may process such personal data either electronically or manually

The personal data that may be processed for such purposes under this Article 30
shall include any information which may have a bearnng on the prudence or
commercial ments of investing, or disposing of any shares {or other investment or
secunty) in the Company Other than as required by law, court order or any
regulated authority, that personal data shall not be disclosed by a Recipient or any
other person, except to

3321 its Parent Undertaking,

3322 to Subsidiary Undertakings of that Parent Undertaking (Recipient
Group Companies),

3323 to employees, directors and professional advisors of that Recipient or
the Recipient Group Companies, and

3324 to funds managed by any of the Recipient Group Companies

Each of the Shareholders and Directors (from time to time) consent to the transfer of
such personal data to persons acting on behalf of any Recipient and to the offices of
any Recipient, both within and outside the European Economic Area, for the
purposes stated above, where Is 1t necessary or desirable to do so
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