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COMPANY NO 07496531

THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION OF

VENN MUSICLTD

CIRCULATION DATE. 4—/1/%:/‘:(: 2013

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors ot the Company

propose that the following resolutions be passed as special resolutions (together the Special
Resolutions)

| THAT the new Articles of Association in the form annexed hereto be hereby approved
and adopted as the Articles of Association of the Company 1n substitution for and to the
exclusion of all the existing Articles of Association of the Company

2 THAT certain of the B Ordinary Shares of £1 each 1n the capial of the company be
converted and re-designaied as follows

{a) the mne B Ordinary Shares of £1 1n the capital of the Company currently held by
Ingenious Entertainment VCT 1 PLC be converted 1nto and re-designated as nine
A Ordinary Shares of £1 each,

(b) the mne B Ordinary Shares of £1 1n the capital of the Company currently held by
Ingenious Entertainment VCT 2 PLC be converted into and re-designated as nine
A Ordinary Shares of £1 each, and

(c) the four B Ordinary Shares of £1 n the capital of the Company currently held by

Matt Priest be converted into and re-designared as four C Ordinary Shares of L1
each,

1n each case bemng subject to the conditions, nghts and oblhigations as set out 1n the
Articles of Association adopted pursuant to the resolution 1 above
AGREEMENT:

Please read the notes at the end of thas document before sigmfying your agreement to the Special
Resoluiions

The undersigned, a person entitted to vote on the Special Resolutions on 4— o0 2013,
hereby irrevocably agrees to the Special Resolutions

INGENIOUS ENTE TAINME
Acting by its duly authonised attorney
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DATE

Acting by its duly authorised attorney

Helis ... |

DATE

MATT PRIE
NOTES
1 You can choose to agree to all of the Special Resolutions or none of them but you cannot

agree to only one of the Special Resolutions [f you agree to all of the Special
Resolutions, please indicate your agreement by signing and dating this document where
indicated above and returming 1t to the Company using one of the following methods

s By Hand delivering the signed copy to Company Secretary, Venn Music
Limuted, 15 Golden Square, London W1F 9JG

e Post returning the signed copy by post to Company Secretary, Venn Music
Limuted, 15 Golden Square, London WIF 91G

» Fax faxing the signed copy to 0207 319 4001 marked "For the attention of
Company Secretary of Venn Music Limited"

If you do not agree with the Special Resolutions, you do not need to do anything you
will not be deemed to agree 1f you fail to reply

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

3 Unless, by the date falling 28 days after the circulation date sutficient agreement has been
received for the Special Resolutions to pass, they will lapse If you agree to the Special
Resolutions, please ensure that your agreement reaches us before or duning this date
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PART 1 - INTERPRETATION AND LIMITATION OF LIABILITY

1 Defined terms

In the articles—

- A Ordmary Shares™ means the A Ordinary Shares of £1 cach in the capital of the Company,
“aliernate™ or alternate director has the meaning given n article 235,

* appomtor” has the meaning given 1n article 25,

~articles’ means the Company’s articles of association for the ime being i force,

“B Ordinary Shares ~ means the B Ordinary Shares of £1 each in the capaital of the Company,

bankruptcy™ includes individual insolvency proceedings n a jurisdiction other than England
and Wales or Northern Ireland which have an effect similar to that of bankruptcy,

“board”™ means the board of directors of the Company from time to tume (or any duly
authonized committee thereof),

‘business day " means any day (other than a Saturday, Sunday or public holiday 1n the United
Kingdom) on which cleanng banks in the City of London are generally open for business,

~C Ordinary Shares™ means the C Ordinary Shares of £1 each 1n the capital of the Company
“chairman” has the meaming given m article 12,
“chairman of the meeting™ has the meanmg given n article 59,

“Compamies Acts™ means the Compantes Acts (as defined 1n section 2 of the Companies Act
2006), n so far as they apply to the company,

clear days ' 1s excluding the day on which notice 1s given and the day on which the notice
period expires,

director”™ means a director of the Company, and includes any person occupying the position
of director, by whatever name called,

“distribution recipient * has the meaning given n article 39,

document™ includes, unless otherwise specified, any document sent or supplied 1n electronic
form,

electronic form™ has the meaning given 1n section 1168 of the Compantes Act 20006,
*ehgible director’ means a director who would be entitled to vote on the matter at a meeting
of directors (but excluding any director whose vote 1s not be counted m respect of the

particular matter),

fully paid” 1n relation to a share, means that the nominal value and any premium to be paid
to the Company 1n respect of that share have been paid to the Company,

“hard copy form™ has the meaning given 1n section 1168 of the Compames Act 2006
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“holder™ in relation to shares means the person whose name 15 entered n the register of
members as the holder of the shares,

“instrument” means a document in hard copy form.
“ordinary resolution has the meaning grven m section 282 of the Companies Act 2006,
"paid means paid or credited as paid,

participate”, in relation to a directors’ meeting, has the meaning given 1n article 12,

partly paid " n relation to a share means that part of a share’s nominal value or any premium
at which 1t was 1ssued has not been paid 10 the Company,

*Relevant Agreement™ means any agreement relating (in whote or i part) to the management
of the Company which 18 binding from time 1o ume on the Company and all of the
Sharehelders and which (expressly or by implication) supplements and/or prevails over any
provisions of these articles,

‘shareholder” means a person who 1s the holder of a share in the Company,

“share(s)” means share(s) in the Company,

‘special resolution  has the meanng given in section 283 of the Companies Act 2006,
“subsidiary’ has the meaning given i section 1159 of the Companies Act 2006,

transmittee  means a person entitled to a share by reason of the death or bankruptcy of a
shareholder or otherwise by operation of law, and

writing means the representation or reproduction of words, symbols or other information i
a visible form by any method or combmation of methods, whether sent or supplied m
electromic form or otherwise

Unless the context otherwise requires, words or expressions contained i these articles bear
the same meaning as in the Companies Act 2006 as 1 force on the date when these articles
become binding on the Company

References contamed 1n these articles implymmg the masculing gender shall be deemed to
include the fermmine gender

Where pursuant to any provision of these articles any notice, appointinent of proxy or other
document contained n an electronic communication 15 required 1o be signed or executed by
or on behalf of any person, that signature or execution shall include the atfixation by or on
behalf of that person of an electromc signature (as defined in the Electrome Communication
Act 2000), or personal identification details 1n such form as the directors may approve

2 Liability of members

The habihity of the members 1s lumited to the amount, 1f any, unpaid on the shares held by
them
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31

4

Overriding provisions

Notwithstanding the provisions of these articles the directors shall be obhged, so far
as may be permitted by law. to act in all respects 1n accordance with and give effect
to any Relevant Agreement

Where the approval, agreement or consent of any Shareholder or director 1s required
under any provision of these articles 1o any particular matter, such approval,
agreement or consent may be given subject to such terms and conditions as that
Shareholder or director may require and any breach of such terms and conditions
shall 1pso facto be deemed to be a breach of these articles

Representatives

These articles shall be binding upon and (except as otherwise provided heremn) shall enure for
the benefit of each Sharcholder’s representative

PART 2 - DIRECTORS

DIRECTORS’ FPOWERS AND RESPONSIBILITIES

5

Directors’ general authority
-] t

Subject to the articles, the directors are responsible for the management of the Company s
business, for which purpose they may exercise all the powers of the company

61

62

71

72

Shareholders’ reserve power

The shareholders may, by special 1esolution, direct the directors to take, or refran
from taking, specified action

No such special resolution invalidates anything which the directors have done before
the passing of the resolution

Directors may delegate

Subject to the articles, the directors may delegate any of the powers which are
conferred on them under the articles—

(a) to such person or committee,

(b) by such means (including by power of attorney or otherwise),
{c) to such an extent,

{d) in relation to such matters or terntories, and

©) on such tenms and conditions,

as they think fit

If the directors so specify, any such delegation may authorise further delegation of the
directors’ powers by any person to whom they are delegated
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73 The direclors may revoke any delegation 1n whole or part, or alter its terms and
conditions

8 Delegation of directors’ powers

There shall be no managing director or any director holding any other executive office
DECISION-MAKING BY DIRECTORS

9 Directors to take decisions collectively

91 The general rule about deciston-making by directors 1s that any decision of the

directors must be either a majority decision at a meeting of the directors or a decision
taken m accordance with article 10

92 1f—
{(a) the Company only has one director for the time being, and
{b) no provision of the articles requires 1t to have more than one director,

the general rule does not apply, and the director may take decisions (for so long as he
remams the sole director) without regard to any of the provisions of the articles
relating to duectors’ decision-making

10 Unammous decisions

101 A decision of the directors 1s taken 1 accordance with this article when all eligible
directors indicate to each other by any means that they share a common view on a
matter

102 Such a decision may take the form of a directors™ written resolution, one or more
copies of which have been signed by each eligible director or to which cach eligible

director has otherwise indicated agreement in writing

103 A decision may not be taken 1n accordance with thus article if the ehgible directors
would not have formed a quorum at such a meeting

11 Calling a directors’ mceting

111 Any dwector may call a directors’ meeting by giving notice of the meeting to the
directors or by authorising the company secretary (1f any) to give such notice

112 Nouce of any directors meeting must indicate—
(a) its proposed date and ume,
(h where 1t 15 to take place and
(c) 1f 1t 1s anucipated that direciors participating in the meeting will not be in the

same place, how 1t 1s proposed that they should communicate with each other
during the meeting

113  Notice of a directors meeting must be given te each director, but need not be n
writing
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114

123

13

131

133

134

135

Notice of a drectors” meeting need not be given to directors who waive therr
entitlement to notice of that meeting, by giving notice to that effect to the company
not more than 7 days after the date on which the meeting 1s held Where such notice
15 grven after the meeting has been held, that does not affect the vahdity of the
meeting, or of any busmess conducted at 1t

Participation in directors’ meetings

Subject to the articles, directors participate in a directors” meeting, or part of a
directors meeting, when—

(a) the meeting has been called and Lakes place 1in accordance with the articles
and
{b) they can each communicate to the others any mmformation or opinions they

have on any particular item of the business of the meeting

In determining whether directors are participating 1in a directors” meeting 1t s
irrelevant where any director 1s or how they communicate with each other

If all the directors participating in a mecting are not n the same place, they may
decide that the meeting 1s to be treated as taking place wherever any of them 15

Quorum for directors’ meetings

The quorum for the transaction of the business of the directors shall be all the
directors appointed 1n accordance with articles 21 1, 21 2 and 21 3 (or their respective
alternates)

Unless all the directors indicate their willingness to accept shorter notice of a meeting
of directors, at least five days' notice except 1n the case ol emergency must be given

Every notice of a meeting of the directors required to be given under these articles
may be given orally, served personally or sent by courter or prepaid letter post to the
address notitied from time to tume by each director for the purpose to the secretary of
the Company or by facsimile transmmission or using electronic communtcations to the
address for the ime being supphed by each director for the purpose to the secretary of
the Company, if sent to an address outside the United Kingdom, the notice shall be
sent by courier, electronic communication or facsimile transmission

In the event that at any duly convened meecting of the dircctors the meeting 15 not so
quorate, or 1f during a meeung such a quorum ceases to be present, the meeting shall
be adjourned to the same day in the next week at the same time and place (or to such
other day, and at such other time and place as all the directors may agree 1n writing)
and at such adjourned meeting the quorum shall be all the directors appomted n
accordance with articles 21 1, 21 2 and 21 3

All busmess arising at any meeting of the directors or of any committee of the
directors shall be determined only by resolution passed by a majority of votes In the
case of an equahity of votes, the chairman shall not have a second or casting vote

All or any of the members of the board of directors may participate 1n a meeting of
the board or that commuttee by means of conference telephones or any
communication equipment which allows all persons participating 1n the meeting to
hear each other A person so participating shall be deemed to be present 1n person at
the meetng and shall be entitled to vote or be counted 1n a quorum accordingly Such
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17 4

a meeting shall be deemed to take place where the largest group of those participating
1s assembled or, 1f there 1s no such group, where the chairman of the meeting then 1s

Chairing of directors’ meetings

The directors may appomt a director to chair therr meetings

The person so appointed for the time being 1s known as the chamrman

The directors may terminate the chairman s appointment at any time

If the chairman 15 not participating in a directors’ meeting within ten minutes of the
time at which 1t was to start, the participating directors must appoint one of
themselves to chair 1t

Director’s conflicts of interest

A director who 15 1n any way whether directly or indirectly interested 1n a transaction
or arrangement or proposed transaction or arrangement with the Company may vote
i respect of any such transaction or arrangement or proposed transaction or
arrangement or any matter ansing therefrom and 1f he does so vote his vote shall be
counted and he shall be capable of consttuting a quorum at any meeting of the
directors at which any such transaction or arrangement or proposed transaction or
arrangement shall come before the board of directors for consideration and may retain
for his own absolute use and benefit all profits and advantages directly or indirectly
accruing to hun thereunder or 1 consequence thereot

Records of decisions to be kept

Appropnate complete minutes of cach meeting of the directors shall be mamtamed by
the Company and copies thereof distributed to the directors as soon as reasonably
practicable afier the meeting shall have been held

The directors must ensure that the Company keeps a record, in writimg, for at least 10
years from the date of the decision recorded, of every unanimous or majority decision
taken by the directors

Those mmutes if purported to be signed by the chairman of the meeting to which
they relate or by the company secretary (if any), shall be sufficient evidence of the
facts stated m them without any further proof

Proposing director’s written resolutions

Any director may propose a directors writlen resolution

The secretary (if any) must propose a directors’ written resolution 1f a director so
requests

A directors” wnitten resolution 1s proposed by giving notice of the proposed resolution
to the directors

Notice of a proposed directors™ written resolution must indicate
(a) the proposed resolution, and

(b) the time by which 1t 1s proposed that the directors should adopt 1t
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18

181

19

Adoption of directors’ written resolutions

A proposed directors” written resolution 1s adopted when all the directors who would
have  been entitled to vote on the resolution at a directors™ meeting have signed one
or more copies of 1t, provided that those directors would have formed a quorum at
such a meeting

It 1s immaterial whether any director signs the resolution before or after the time by
which the notice proposed that 1t should be adopted

Once a directors” written resolution has been adopted, 1t must be treated as 1f it were a
decision laken at a direclors meeting 1n accordance with the articles

Directors’ discretion to make further rules

Subject to the articles, the directors may make any rule which they think fit about how they
take decisions, and about how such rules are to be recorded or communicated to directors

APPOINTMENT AND RETIREMENT OF DIRECTORS

20

Number of directors

The maximum number of directors shall be three (one appointed 1in accordance with the
article 21 1, one appoinied 1n accordance with article 21 2 and one appomted 1n accordance
with article 21 3)

8]
—_—
39

Appommtment and removal of directors

The holder/holders of a2 majority of the A Ordinary Shares shall have the right at any
time and from ume 1o tme o appoint one (1) person as a director of the Company
and shall further have the right to remove from office that person so appointed and to
appoint another 1n s place and only the A Ordinary Shares shall cairy the
entitlement to vote on a resolution by the holders of the A Ordinary Shares to remove
any director appomtced by those Sharcholders from eoffice under section 168 of the
Compantes Act 2006

The holder/holders of a majonity of the B Ordinary Shares shall have the right at any
time and from time 10 time to appomt one (1) person as a director of the Company
and shall further have the right to remove from office that person so appointed and to
appomnt another i his place and only the B Ordinary Shares shall carry the
entitlement to vote on a resolution by the holders of the B Ordhnary Sharces to remove
any director appomted by those Shareholders from office under section 168 of the
Companies Act 2006

The holder/holders of a majonity of the C Ordinary Shares shall have the nght at any
time and from time to time to appoint one (1) person as a director of the Company
and shall further have the nght to remove from office that person so appointed and to
appoint another im his place and only the C Ordinary Shares shall carry the
entitlement to vote on a resolution by the holders of the C Ordinary Shares to remove
any director appointed by those Shareholders from office under section 168 of the
Companes Act 2006

The appomntment or removal referred to 1n sub-clauses (1). (2) and (3) above shall be
effected by notice m wnung te the Company signed by the Shareholder giving 1t
The appomtment or removal shall take effect when the nouice 15 dehivered to the
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registered office or to the secretary of the Company, or 1s produced at a meeting of
the directors  The removal of a director shall be without prejudice to any claim which
he may have under contract with the Company

215 Every director appointed pursuant to this article shall hold office until he 15 either
removed 1n manner provided by this article or dies or vacates office pursuant to
article 22 and neither the Company in general meeting, nor the directors shall have
power to fill any such vacancy

216  Any director appointed pursuant to this article shall be at liberty from time to time to
make such disclosure to his appointor as to the business and affairs of the Company
and 1ts subsidiaries as he shall in lus absolute discretion determine

21 7 The directors shall not be subject to retirement by rotation

21 8  No director shall be appointed otherwise than as provided in these articles
22 Termunation of director’s appointment

A person ceases to be a director as soon as—

(a) that person ceases to be a director by wvirtue of any provision of the
Companies Act 2006 or 1s prohibited from being a director by law,

(b) a bankruptcy order 1s made against that person,

(c) a composition 1s made with that person’s creditors generally 1in sanisfaction of
that person s debts,

(d) a registered medical pracutioner who 1s treating that person gives a wrnitten
opinion to the Company stating that that person has become physically or
mentally mcapable of acting as a director and may remam so for more than
three months,

(e) by reason of that person™s mental health, a court makes an order which
wholly or partly prevents that person from personally exercising any powers
or rights which that person would otherwise have,

(H) notificatton 1s recerved by the Company from the director that the director is
resigning from office, and such resignation has taken effect in accordance
with 1ts terms

23 Dircctors’ remuneration

The ordinary remuneration of the directors shall from time to tune be determined by an
ordinary resolution of the Company and shall (unless such resolution otherwise provides) be
divisible among the directors as they may agree, or, fatling agreement, equally, except that
any director who shall hold office for part only of the penod in respect of which such
remuneration 15 payable shall be entitled only to rank in such division for a proportion of
remuneration related to the perniod during which he has held office

24 Directors’ expenses

The Company may pay any reasonable expenses which the directors (including alternate
directors) and the company secretary properly incur in connection with their attendance at—
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{a) meetings of directors or commnttees of directors,
(b) general meetings, or
(c) separale meetings of the holders of any class of shares or of debentures of the
Company, or othcrwise in connection with the exercise of their powers and
the discharge of their responsibilities in relation to the Company
ALTERNATE DIRECTORS

25 Appointment and removal of alternates

251  Any director (the “appointor™) may appoint as an alternate any other director, or any
other person approved by resolution of the directors, to—

(a) exercise that director s powers, and
() carry out that director’s responsibilities,

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

a8
W
b

Any appointment or removal of an alternate must be effected by notice 1n writing to

the Company signed by the appointor, or in any other manner approved by the

drectors

253  The notice must—

(a) wdentify the proposed alternate, and

(b) in the case of a notice of appointment, contain a statement signed by the
proposed alternate that the proposed alternate 1s witling to act as the alternate

of the director giving the notice

254  Any appointment or removal of an alternate must be effected in like manner as
provided i article 21 8

26 Rights and responsibilities of alternates

261  An alternate director may act as alternate director to more than one dwrector and has
the same 11ghts in relation to any decision of the directors as the alternate’s appointor

262 Except as the articles specify otherwise, aliernate directors—
(a) are deemed for all purposes to be directors,
(b) are liable for their own acts and omissions,
(<) are subject to the same restrictions as theu appomiors, and
(d) are not deemed 1o be agents of or for their appointors,

And, n particular (without limitation), each alternate director shall be entitled to
recerve notice of all meetings of directors and of all meeungs of committees of
directors of which his appointor 1s a member
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27

A person who 1s an alternate director but not a director—

(a) may be counted as parucipating for the purposes of determiming whether a
quorum 1s participating (but only if that person’s appomtor 15 not
participating),

(b) may participate mn a unammous decision of the directors (but only 1f his
appoimntor 1s an eligible director n relation to that decision, but does not
participate), and

() shall not be counted as more than one director for the purposes of articles
26 3(a) and 26 3(b)

A director who 1s also an alternate director 1s also entnitled, in the absence of his
appointor, to a separate vote on behalf of his appouwntor, 1n addition to his own votc on
any decision of the directors (provided that his appomior 15 an ehgible director in
relation to that deciston), but not 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 indemni fied by the Company
to the same extent as lus appomtor but shall not be enutled to receive any
remuneratton from the Company for serving as an allernate director except such part
of the allernate s appoiwntor’s remuncration as the appomntor may direct by notice 1
writing made to the Company

Termination of alternate directorship

An alternate director s appointment as an alternate terminates—

(a) when the alternate’s appointor revokes the appointment by notice to the
Company 1n writing specifying when 1t 1s to terminate,

(b) on the occurrence in relation to the alternate of any event which, 1f it occurred
in relation to the alternate s appointor, would result in the termination of the
appowmntor’s appomtment as a director,

{c) on the death of the alternate’s appointor, or

(d) when the alternate’s appontor’s appointment as a director terminates

PART 3 - SHARES AND DISTRIBUTIONS

SHARES

28 Share capital

281 The share capnal of the Company at the date of adoption of these articles 1s divided
as to 48% A Ordinary Shares, 13% B Ordinary Shares and 39% C Ordinary Shares

282  The A Ordnary Shares, B Ordinary Shares and C Ordinary Shares shall be separate

classes of shares and shall rank pan passu m all 1espects, save only as otherwise
expressly provided 1n these articles
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Unless otherwise agreed in writing by the Shareholders, any new Shares 1ssued 10 a
holder of A Ordinary Shares shall be A Ordinary Shares, any new Shares issued to a
holder of B Ordinary Shares shall be B Ordinary Shares and any new Shares 1ssued to
a holder of C Ordinary Shares shall be C Ordinary Shares

The Company shall not have power 0 1ssue share warrants to bearer
Share rights

The A Ordmary Shares, B Ordinary Shares and C Ordinary Shares shall have the
followimg nghts and be subject 1o the followinyg restrictions

(a) Dividend nights

Subject to the provisions of any Relevant Apreement, the profits of the Company
available for dividend and which the Company may determuine to distnbute 1n respect
of any financial year or other period for which the accounts of the Company shall be
made up shall be apphcable and distributed 1n the following manner

(1 The holders of the A Ordinary Shares shall be entitled to a dividend
representing 48% ol such profits in proportion to the nomunal
amounts paid upon the A Ordinary Shares and held by them
respectively,

(1) The holders of the B Ordinary Shares shall be enntled to a dividend
representing 13% of such profits tn proportion to the nomunal
amounts paid upon the B Ordinary Shares and held by them
respectively,

() The holders of the C Ordmary Shares shall be enutled to a dividend
representing 39% of such profits m proportion to the nominal
amounts paid upon the C Ordinary Shares and held by them
respectively,

The Company shall be entitled to declare and pay dividends 1n respect of the different
classes of Share at different tumes

(b) Return of capital profits

On a return of capital on hiquidation or otherwise {except on the purchase by the
Company of 1ts own shares), to the extent that there are sufficient surplus assets, the
surplus assets of the Company remawning after the payment of 1ts habihities shall be
distributed amongst all the holders of Shares rateably n proportion to the number of
Shares held by them respectively

(c) Voting nghts

The voung rights attached to each class of Shares shall be as set out 1n this article -

(1) on a show of hands, every Shareholder holding one or more Shares,
who (being an individual) 1s present in person or by proxy or (being a
corporation) 1s present by a duly authorised representative or by
proxy, shall have one vote and
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() on a poll, every Sharcholder holding one or more Shares, who (being
an ndividual) 1s present n person or by proxy or (bemng a
corporation) 18 present by a duly authorised representative or by
proxy, shall have one vote for each Share of which 1t 1s the holder

Issue of new shares

Subject to Section 551 of the Act and the terms of the Relevant Agreement, all
unissued Shares shall be at the disposal of the directors who may allot, grant options
aver or otherwise dispose of them to such persons at such times and generally on such
terms and conditions as they think proper provided that no shares shall be 1ssued at a
discount

Section 561 of Section 562 of the Act shall not apply to the Company

Subject to the provisions of the Act, the Company shall have power -

(a) pursuant to Sections 684 and 687 of the Act 1o 1ssue shares which are to be
redeemed or arc liable to be redeemed at the option of the Company or the
Shareholders on such terms and in such manner as shall be provided by the

articles of the Company,

(b) pursuant to Section 684 of the Act to purchase 1ts own shares (including any
redeemable shares),

(©) pursuant to Section 709 and 710 of the Act to make a payment out of capital
in respect of such redemption or purchase

Alteration of share capital

Except with the prior written consent of all the Shareholders the directors may only 1ssue,
alter or amend the share capital of the Company in such a manner as to mamtain the
proportions specified in article 28 1

32

321

Transfer of shares

No Sharcholder shall dispose of any interest in, or right attaching to, or renounce or
assign any right to receive or subscribe for any share (save as may be required
pursuance of his obligations under these articles or any Relevant Agrcement} or
create or permut to exist any charge, lien, encumbrance or trust over any share or
agree (whether subject 1o any condition precedent, condition subsequent or otherwise)
to do any of such things except (but subject always to article 32 3 and article 35)

(a) as permitted by article 33, or
() as permitted by article 34

For the purpese of ensurning that a particular transfer of shares s permitted under
these articles any Shareholder may require the transferor or the person named as
transferee 1n any transfer lodged for registration to furnish hum and the directors with
such information and evidence as such Shareholder may think reasonably necessary
or relevant Failing such information or evidence being furmished to the reasonable
sausfaction of such Shareholder within a penod of 28 days after such request the
directors shall, unless such Shareholder otherwise directs, refuse to register the
transter in question
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The directors shall not refuse to register any transfer of a share which 1s permitted
under these articles but may, in their absolute discretion and without assigning any
reason therefor, dechine to register any transfer of any share which would otherwise
be permitted hereunder 1f 1t 1s a transfer of a share (not being a fully paid share) to a
person of whom they shall not approve and shall 1n any event refuse to register the
ransfer of a share which 1s prohibited by any Relevant Agreement

Permitted transfers

Any Sharcholder may at any ime transfer all or any of Ins shares 10 any person with the pnor
written consent of the holder(s) of the majonty of the A Ordinary Shares, the holder(s) of the
majornity of the B Ordmnary Shares and the holder(s) of the majority of the C Ordinary Shares

34

341

342

3473

34 4

35

Drag Along Rights

In these articles a - Qualifying Offer’ shall mean an arms length offer in writing by
or on behalf of any person (the Otferor”) to the holders of the entire equity share
capital in the Company to acquire all their equity share capital for a specified amount
of consideration

It the holders of more than 70% of the Shares in 1ssue at the rclevant time (the
“Accepting Shareholders ) wish o accept the Qualifying Offer, then the provisions of
this article shall apply

The Accepting Shareholders shall give wntten notice to the remaming holders of the
equity share capital {the Remaming Shareholders”) of thent wish to accept the
Quahfying Offer and the Remamung Shareholders shall become bound to accept the
Quahifying Offer and to transfer thewr Shares to the Offeror (or his nominee) with full
title guarantee on the date spectfied by the Accepting Shareholders

If any Remamning Shareholder shall not, within five Business Days of being required
to do so, execute and deliver transfers in respect of the equity shares held by him and
deliver the certificate(s) m respect of the same (or a suitable indemnity n heu
thereof), then any of the Accepung Shareholders shall be entitled to, and shall be
enutled to authorise and wstruct such person as they think fit to, execute the
necessary transfer(s) and mdemmuies on the Remaming Shareholder's behalf and
against receipt by the Company (on trust tor such Sharcholder) of the consideration
payable for the relevant Shares, deliver such transfer(s) and certificate(s) or
indemnities to the Offeror (or his nominee) and register such Offeror (or his nominee)
as the holder thereof and. after such registration, the validity of such proceedings
shall not be questioned by any person

Prohibited transfers

Notwithstanding anything else contamned in these articles no share shall be issued or
transferred to any infant, bankrupt or person of unsound mind

36

361

Share certificates

The Company must 1ssue each shareholder, free of charge, with one or more
certificates in respect of the shares which that shareholder holds

Every certificate must specify—

{a) in respect of how many shares, of what class, 1t s 1ssued,
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(b) the nominal value of those shares, and
() any distinguishing numbers assigned to them
No certificate may be 1ssued 1n respect of shares of more than one class

If more than one person holds a share, only one certificate may be 1ssued in respect of
1t

Certificates must—

(a) have affixed to them the Company s common seal, or

(b be otherwise executed 1n accordance with the Compames Acts
Replacement share certificates

If a certificate 1ssued 1n respect of a shareholder’s shares 15—

(a) damaged or defaced, or

(b) said to be lost, stolen or destroyed,

that sharcholder 1s entitled to be 1ssued with a replacement certificate 1n 1espect of the
same shares

A shareholder exercising the right to be 1ssued with such a replacement certificate—

(a) may at the same time exercise the right to be 1ssued with a single certificale
or separate certificates,

(3)] must return the ceruficate which 1s to be replaced to the Company 1f 1t 1s
damaged or defaced, and

{c) must comply with such conditions as to evidence and mdemnity as the
directors decide

DIVIDENDS AND OTHER DISTRIBUTIONS

38

381

382

383

g4

Procedure for declaring dividends

The Company may by ordinary resolution declare dividends, and the directors may
decide to pay mterim dividends

A dividend must not be declared unless the duectors have made a recommendauon as
to its amount Such a dividend must noil exceed the amount recommended by the
directors

No dividend may be declared or paid unless 1t 1s 1n accordance with shareholders’
respective rights

Unless the shareholders resolution to declarc or directors decision to pay a dividend,
or the terms on which shares are 1ssued, specify otherwise, it must be paid by
reference 10 each shareholder’s holding of shares on the date of the resolution or
decision to declare or pay 1t
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391

Except as otherwise provided by the articles or the rights attached to shares, all
dividends must be—

(a) declared and paid according to the amounts paid up on the shares on which
the drvidend 15 pad, and

(b) apportioned and paid proportionately to the amounts paid up on the shares
duning any portion or portions of the period n respect of which the dividend
1s paid

It any share 1s 1ssued on terms providing that 1t ranks for dividend as from a particular
date, that share ranks for dividend accordingly

For the purposes of calculating dividends, no account is 1o be taken of any amount
which has been paid up on a share in advance of the due date for payment of that
amount

The directors may pay at intervals any dividend payable at a fixed rate 1f 1t appears to
them that the profits available for distribution justify the payment

If the chrectors act 1n good faith, they do not wcur any hability to the holders of
shares conferring preferred nghts for any loss they may sutfer by the lawful payment
of an internn dividend on shares with deferred or non-preferred rights

Payment of dividends and other distributions

Where a dividend or other sum which is a distrtbution 1s payable in respect of a share,
tt shall be paid by one or more of the tollowing means—

(a) transfer to a bank or building society account specified by the distribution
recipient either in writing or as the directors may otherwise decide,

(b) sending a cheque made payable to the distnbution recipient by post to the
distribution recipient at the distribution recipient’s regisiered addiess (it the
distribution recipient 1s a holder of the share), or {in any other case) to an
address specified by the distribution recipient either in writing or as the
directors may otherwise decide,

(c) sending a cheque made payable to such person by post to such person at such
address as the distnibution recipient has specified erther in wnting or as the

directors may otherwise decide, or

{d) any other means of payment as the directors agree with the distnbution
recipient either 1t writing or by such other means as the directors decide

In the articles, the distnibution recipient™ means, 1n respect of a share 1n respect of
which a dividend or other sum is payable—

{a) the holder of the share, or

(b) 1f the share has two or more joint holders, whichever of them 1s named first in
the register of members, or

(© if the holder 1s no longer entitled to the share by reason ol death or
bankruptcy or
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(d) otherwise by operauon of law, the transmittee

Deductions from distributions in respect of sums owed to the Company

[fe
(a) a share 1s subject to the Company’s lLen, and
(b) the directors are entitled to 1ssue a lien enfercement notice in respect of 1t,

they may, instead of 1ssung a lien enforcement notice, deduct from any cividend or
other sum payvable in respect of the share any sum of money which 1s payvable to the
Company n respect of that share to the extent that they are entitled to require
payment under a lien enforcement notice

Money so deducted must be used to pay any of the sums payable n respect of that
share

The Company must notify the distribution recipient 1 writing of—
(a) the fact and amount of any such deduction,

(b) any non-payment of a dividend or other sum payable 1n respect of a share
resulting from any such deduction, and

(c) how the money deducted has been applied

No interest on distributions

The Company may not pay inierest on any dividend or other sum payable in respect of a share
unless otherwise provided by—

42

421

{(a) the terms on which the share was 1ssued or
(b) the provisions of another agreement between the holder of that share and the
Company

Unclaimed distributions

All chvidends or other sums which are—

(a) payable 1 respect of shares, and

(b) unclaimed after having been declared or become pavable

may be invested or otherwise made usc of by the directors for the benefit of the
Company unuil ¢laimed

The payment of any such dividend or othet sum o a separate accounti does not
make the Company a trustee in respect of 1t

I—

(a) twelve years have passed from the date on which a dividend or other sum
became due for payment and

{b) the distribution recipient has not claimed 1,
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the distnbution recipient 1s no longer entitled to that dividend or other sum and ot
ceases to remain owing by the Company

Non-cash distributions

Subject to the terms of issue of the share in question, the Company may, by ordinary
resolution on the recommendation of the directors, decide to pay all or part of a
dividend or other distnbution payable 1n respect of a share by transferring non-cash
assets of equivalent value {including, without imnitation, shares or other secunties in
any company)

For the purposes of paying a non-cash distribution, the directors may make whatever
arrangements they think fit, including, where any difficulty arises regarding the
distrnibution—

(a) fixing the value of any assets,

(b) paying cash to any distnibution recipient on the basis of that value 1n order to
adjust the nghts of recipients, and

{c) vesting any assets 1n trustees
Waiver of distributions
Distribution recipients may waive their entitlement to a dividend or other distnibution

payable 1n respect of a share by giving the Company notice in writmg to that effect,
but 1f—

(a) the share has more than one holder. or

(b) more than one person s entitled to the share whether by reason of the death
or

{c) bankruptcy of one or more jomnt holders, or otherwise,

the notice 1s not effective unless 1t 1s expressed to be given, and signed, by all the
holders or persons otherwise entitled to the share

PART 4 - DECISION-MAKING BY SHAREHOLDERS

ORGANISATION OF GENERAL MEETINGS

45

451

Notice of general meetings

General meeungs (other than adjourned meetings) shall be called by at least fourteen
clear days notice but a general meetng may be called by shorter notice 1f 1t 1s so
agreed by a majority 1n number of the shareholders having a right to attend and vote,
being a majonty together holding not less than minety per cent in nominal value of the
shares at the meeting, giving that nght

The notice shall specify the time, date and place of the meetmg, the general nature of
the business to be transacted and the terms of any resolution(s) to be proposed at 1t
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46 4
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47

47 1

47 2

473

47 4

48

481

Subject to the provisions of these articles and to any restrictions imposed on any
shares 1n the capital of the Company, notice shall be given to all shareholders, to all
persons entitled to a share in consequence of the death or bankruptcy of a member (1f
the Company has been notified of theiwr entitlement) and to the directors alternate
directors and the auditors for the tume being of the Company

The accidental omission to give notice of a meeting 1o, or the non-receipt of notice of
a meeting by, any person entitled to recerve notice shall not nvalidate the
proceedings at that meeting

Attendance and speaking at general meetings

A person 15 able to exercise the right to speak at a general meeting when that person
15 10 a position to communicate 1o all those attending the meeting, during the meeting,
any information or opintons which that person has on the business of the meeung

A person 1s abic to exercise the nght to vote at a general meeting when—

(a) that person 1s able to vote, duning the meeting, on resolutions put to the vote
at the meeting, and

(b) that person’s vote can be taken nto account n determining whether or not
such resolutions arc passed at the same time as the votes of all the other
persons attending the meeting

The directors may make whatever arrangements they consider appropnaie 1o enable
those attending a general meeting to exercise their nghts to speak or vote at 1t

In determiming attendance at a general mecting, 1t 1s immaterial whether any two or
more members attending it are in the same place as each other

Two or more persons who are not 1n the same place as each other attend a general
meetmy 1f their circumstances are such that 1 they have {or were to have) 1ights to
speak and vote at that meeting, they are (or would be) able to exercise them

Quorum for gencral meetings

No business other than the appomntment of the chairman of the meeting 15 to be
transacted at a gencral meeting if the persons attending 1t do not constitute a quorum

Two Sharcholders present i person or by proxy or a duly authorised representative of
a body corporate shall be a quorum provided that one sharcholder shall be a holder of
A Ordinary Shares and one shall be a holder of B Ordinary Shares

An instrument appointing a proxy may, w the case of a corporation, be signed on 1ts
behalf by a director or the secretary thereof or by 1ts duly appointed attorney or duly
authonsed representative

The instrument appointing a proxy to vote at a meeting shall be deemed also to confer
authority to vote on a poll on the election of a chairman and on a motion to adjourn
the meeting

Chairing general meetings

If the directors have appointed a chairman, the chairman shall chair general meetings
if present and willing to do so
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503

If the directors have not appointed a chairman, or if the chairman 1s unwilling to chawr
the meeting or 1s not present within ten minutes of the time at which a meeting was
due 10 start—

{a) the directors present, or

(b) (1f no directors are present), the meeting,

must appomnt a director or shareholder to chair the meeting, and the appointment of
the chairman of the meeting must be the first business of the meeting

The person chainng a meeting n accordance with this article 1s referred 1o as “the
chairman of the meeting’

The chairman of a general meeting shall not be entitled to a second or casting vote
Attendance and speaking by directors and non-shareholders

Directors may attend and spcak at general meetings, whether or not they are
shareholders

The chairman of the meeting may permit other persons who are not—

{a) shareholders of the Company, or
(b) otherwise entitled to exercise the rights of shareholders n relation to general
meetmgs,

to attend and speak at a general meeting

Adjournment

If the persons attending a general meeting within hatf an hour of the time at which the
meeting was due to start do not constitute a quorum, or if during a meeting a quorum

ceases to be present, the chairman of the meeting must adjourn it

The chairman of the meeting may adjourn a general meeting at which a quorum s
preseni 1f—

(a) the meeling consents to an adjournment, or
(b) 1t appears to the chairman of the meeting that an adjournment 1s necessary 10
protect the safety of any person attending the meecting or ensure that the

business of the meeting 1s conducted in an orderly manner

The chairman of the meeting must adjourn a general meeting 1f directed to do so by
the meeting

When adjourning a general mecting, the chairman of the meeting must—

(a) either specify the time and place to which 1t 15 adjourned or state that 11 1s to
continue at a time and place to be fixed by the directors and

(b) have regard 1o any directions as to the time and place of any adjournment
which have been given by the meeting
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If the continuation of an adjourned meeting 1s to take place more than 14 days after o
was adjourned, the company must give at least 7 clear days notice of 1t (that 1s,
excluding the day of the adjourned meeting and the day on which the notice 1s
given)—

(@) to the same persons to whom notice of the Company’s general meetings 1s
requured to be given, and

(b) contamning the same information which such notice 15 required to contain

No business may be transacted at an adjourned general meeting which could not
properly have been transacted at the meeting if the adjournment had not taken place

VOTING AT GENERAL MEETINGS

51

Voting: general

A resolution put to the vote of a general meeting must be decided on a show of hands unless a
poll 1s duly demanded n accordance with the aricles

52

521

5212

53

532

534

Errors and disputes
No objection may be raised to the qualification of any person voting at a general
meeting except at the mecting or adjourned mecting at which the vote objected to 1s

tendered, and every vote not disallowed at the meeting 1s valid

Any such objection must be referred to the chairman of the meeting, whosc decision
s final

Poll votes
A poll may be demanded—
(a) in advance of the general meeting where 1t 1s to be put to the vote, or

(b) at a general meeting, either before a show of hands on that resolution or
immediately after the result of a show of hands on that resotution 1s declared

A poll may be demanded by—

(a) the chairman of the meeting,

(b) the dircctors,

{c) two or more persons having the right to vote on the resolution, or

(d) a person or peisons representing not less than one tenth of the total voting

rights of all the shareholders having the nght to vete on the resolution
A demand for a poll may be withdrawn 1f—
(a) the poll has not yet been taken, and
(b) the chairman of the meeting consents to the withdrawal

Polls must be taken 1n such manner as the chairman of the meeting directs
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Content of proxy notices

Proxies may only validly be appointed by a notice m writing (a “proxy notice )
which—

(a) states the name and address of the shareholder appointing the proxy,

(b) dentifies the person appointed to be that shareholder’s proxy and the general
meeting m relation to which that person 1s appomnted,

©) 15 signed by or on behalf of the shareholder appointing the proxy, or is
authenticated 1n such manner as the directors may determine, and

(d) 1s delivered to the Company 1 accordance with the articles not less than 48
hours before the time appomted {or holding the meeting at which the right to
vole 15 to be exercised and in accordance with any instructions contained 1n
the notice of the general meeting (or adjourned meeting) to which they relate

The Company may require proxy notices to be dehvered in a particular form, and
may specifv difterent forms for different purposes

Proxy notices may specify how the proxy appointed under them 1s to vote (or that the
proxy 1s to abstain from voting) on one or more resolutions

Unless a proxy notice indicates otherwise, it shall be treated as—

(a) allowing the person appointed under 1t as a proxy discretion as te how to vote
on any ancillary or procedural resolutions put to the meetmg, and

(b) appomnting that person as a proxy m relation to any adjournment of the
general meeting to which it relates as well as the meeting self

and a proxy notice which 1s not dehivered in such manner shall be invalhd, unless the
directors, 1n their discretion accept the notice at anv time before the meeting

Delivery of provy notices

A person who 15 entitled to attend, speak or vote (either on a show of hands or on a
poll) at a general meeting remains so entuled in respect of that meeting or any
adjournment of it, even though a valid proxy notice has been delivered to the
Company by or on behalf of that person

An appomtment under a proxy notice may be revoked by delhivening to the Company
a nolice 1n wriling given by or on behalt of the person by whom or on whose behalf
the proxy notice was given

A notice revoking a proxy appointment only takes effect 1f 1t 1s dehivered before the
start of the meeting or adjourned meeting to which 1t relates

If a proxy notice 1s not executed by the person appointing the proxy, o must be
accompanied by written evidence of the authonty of the person who executed 1t to
execute 1t on the appointor s behalf
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Amendments to resolutions

An ordmnary resolution to be proposed at a general meeting may be amended by
ordinary resolution 1f—

(a) notice of the proposed amendment i1s given to the Company 1n writing by a
person entitled to vote at the general meeting at which 1t 13 to be proposed not
less than 48 hours before the meeting 15 1o take place (or such later time as
the chairman of the meeting may determine), and

(b) the proposed amendment does not, in the reasonable opinion of the chairman
of the meetng, matenally alter the scope of the resolution

A special resolution to be proposed at a general meeting may be amended by ordinary
resotution, 1f—

(a) the chairman of the meeting propoeses the amendment at the general meeting
at which the resolution 1s to be proposed, and

b the amendment does not go beyond what 15 necessary to correct a
24 Y Y
grammatical or other non-substantive error 1 the resolution

It the chairman of the meeting, acting 1n good faith, wrongly decides that an
amendment to a reselution 1s out of order, the chairman s error does not invalidate the

vote on that resolution

Shareholder written resolutions

Any written resolution of the Shareholders may, in the case of a corporation, be signed on 1ts
behalf by a director or the secretary thercof or by its duly appomnted attorney or duly
authorised representative

RESTRICTIONS ON MEMBERS’ RIGHTS

58

No voting on shares on which money owed to Companv

No voting nghts attached to a share may be exercised at any general meeting, at any
adjournment of 1t, or on any poll called at or m relation to 1t, unless all amounts payable to the
Company n respect of that share have been paid

PART 5 - ADMINISTRATIVE ARRANGEMENTS

59

592

Means of communication to be used

Subject to the articles, anything sent or supplied by or to the Company under the
articles may be sent or supphed in any way m which the Compames Act 2006
provides for documents or mformation which are authorised or required by any
proviston of that Act to be sent or supplied by or to the Company

Subject to the articles, any notice or document to be sent or supplied to a director in
connectton with the taking of decisions by directors may also be sent or supplied by
the means by which that director has asked to be sent or supplied with such notices or
documents for the time being
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A director may agree with the Company that notices or documents sent to that
director mn a particular way are to be deemed to have been received within a specified
ume of their being sent, and tor the specified time to be less than 48 hours

Notices

A notice sent by post shall be deemed to be given at the ime when the same was posted

61

611

62

Company seals

The Company need not have a company seal pursuant to Section 44 of the Act and
pursuant to Section 44 of the Companies Act 2006 may execute and dehver any
document as a deed under the signature of any two directors or of one director and the
secretary or of one director in the presence of a witness who attests the signature A
certificate n respect of any shares or other securities in the Company shall be validly
1ssued 1f it 1s executed as a deed as atoresaid

No right to inspect accounts and other records

Except as provided by law or authonsed by the directors or an ordinary resolution of the
Company, no person 1s entitled to mspect any of the Company s accounting or other records
or documents merely by virtue ot being a shareholder

DIRECTORS’ INDEMNITY AND INSURANCE

63

631

Indemmty

Subsect to article 63 2 but without prejudice to any indemmty to which a relevant
officer 1s otherwise entitled

(a)

(b)

cach relevant officer shall be indemnified out of the Company’s assets
against all costs, charges, losscs, expenses and Labilities mcurred by him as a
relevant officer

(1) 1n the actual or purported execution and/or discharge of his duties, or
in relation to them, and

() in relation to the Company (or any associated company’s) activitics
as trustec of an occupational pension scheme (as defined in section
235(6}) of the Compames Act 2006),

including (1n each case) any hab:hity incurred by hum in defending any civil
or crunmal proceedings, m which judgement 1s given i his favour or 1n
which he 1s acquitted or the proceedings are otherwise disposed of without
any finding or admission of any material breach of duty on his part or n
connection with any application 1 which the court grants hum, 1n his capacity
as a relevant officer, relief from hability for neghgence default, breach of
duty or breach of trust m relation to the Company s (or any associated
Company s) affairs, and

the Company may provide an relevant officer with funds to meet expenditure
incurred or to be incurred by him mn connection with any proceedings or
application referred to in article 63 1(a) and otherwise may take any action to
enable any such relevant officer to avoid incurring such expenditure
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Ths article does not authorise any indemnity which would be prolubited or rendered
void by any provision of the Companies Acts or by any other provision of law

633 In this article—

{a) compantes are associated if one 1s a subsidiary of the other or both are
subsidiaries of the same body corporate, and

(b) a " relevant director”™ means any director or other officer or former director or
former officer of the Company or an associated company (including any
company which 1s a trustee of an occupational pension scheme (as defined n
section 235{6) of the Companies Act 2006)

64 Insurance

641  The directors may decide to purchase and maintain msurance, at the expensc of the
Company, tor the benefit of any relevant officer in respect of any relevant loss

642 In this article—

(a) a "“relevant officer” means any director or other officer or former director or
former officer of the Company or an associated company (including any
company which 15 a trustee of an occupational pension scheme (as defined
section 235(6) of the Companies Act 2000),

(b) a “relevant loss’ means any loss or hability which has been or may be
incurred by a relevant officer in connection with that relevant officer’s duties
or powers 1n relation to the Company, any associated company or any
penston fund or employees share scheme of the Company or associated
company, and

)] compantes are associated 1f one 15 a subsidiary of the other or both are
substdianies of the same body corporate
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