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existing articles of association
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COMPANY HAVING A SHARE CAPITAL

ARTICLES OF ASSOCIATION

of

4th Screen Advertising Holdings Limited

Preliminary

Except as otherwise provided n these articles the Model Articles shall apply to the
company In the case of any inconsistency between these articles and the Model
Articles, the provisions of these articles shall prevail

Articles 7(2), 8, 9(3), 9(4), 11(2), 13, 14, 15, 17(2) and (3), 18, 19(2), 19(4), 20, 24(1) and
(2), 31(1), 36(4), 41(1), 44(4), 45(1), 46(4), 52 and 53 of the Model Articles shall not
apply

Definitions and interpretation

In these articles the following words and expressions shall (except where the context
otherwise requires) have the following meanings

"Act’ means the Companies Act 2006,
“alternate” and "alternate director" have the meaning given in article 7,
"Appointor" has the meaning given in article 7 1,

"Business Day" means any day other than a Saturday, Sunday or a public holiday in
England,

"EEA State” has the meaning given in schedule 1 of the Interpretation Act 1978,
"Electronic Address" has the meaning given in section 333(4) of the Act,

"Electronic Means" has the meaning given in section 1168(4) of the Act,

"Eligible Director" means a director who would be entitied to vote on the matter at a
meeting of directors (but excluding any director whose vote Is not to be counted in
respect of a particular matter),

"Group Undertaking” has the meaning given in section 1161(5) of the Act,

“Model Articles” means the model articles for private companies limited by shares
contained 1n Schedule 1 to the Companies (Model Articles) Regulations 2008
(Sl 2008/3229) as amended prior to the date of adoption of these articles,

"Officer” In relation to a body corporate includes a director, manager or secretary,
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"Proxy Notice" has the meaning given In article 8 9,
"Qualifying Person" has the meaning given in section 318(3) of the Act, and

"Relevant Officer” means any director or other Officer or former director or Officer of the
company or an associated company (including any company which 1s a trustee of an
occupational pension scheme (as defined by section 235(6) of the Act))

In these arficles

(a) words and expressions defined in the Model Articles (or, in the absence of such
defimtion in the Model Articles, in the Act) shall have the same meanings in these
articles unless stated otherwise or the context otherwise requires,

{b) headings are used for convenience only and shall not affect the construction or
interpretation of these articles,

(c) reference In these articles to an "article" is a reference to the relevant article of
these articles unless expressly provided otherwise,

(d) reference to any statute or statutory provision includes, unless expressly provided
otherwise, a reference

)] to that statute or statutory provision as from time to time consolidated,
modified, re-enacted (with or without modification) or replaced by any
statute or statutory provision, and

D) any subordinate legislation made under the relevant statutory provision,
and

(e) reference In these artictes to "writing" or "written" includes typing, prnnting,
lithography, photography and other modes of representing words In a legible and
non transitory form, including electronic form

Objects

The objects of the company are unlimited

Directors

Unless otherwise determined by ordinary resolution, the number of directors shall not be
subject to any maximum but shall be no fewer than one

In addition to the nghts under article 17(1) of the Model Articles, a shareholder or
shareholders having the nght to attend and vote at any general meeting of the company
and holding 75 per cent or more in nominal value of the shares giving that right may from
time to ttme by notice in writing or (subject to the Act) in electronic form to the company
remove any director from office or appoint any person to be a director, and any such
removal or appointment shall be deemed to be an act of the company and not only of
such shareholder or shareholders Any such notice may consist of one or more
documents each executed by or on behalf of such shareholder or shareholders and shall
take effect at and from the time when such notice 1s received at the registered office of
the company or produced to a meeting of the directors of the company
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in any case where, as a result of death or bankruptcy, the company has no shareholders
and no directors, the transmittee(s) of the last shareholder to have died or to have had a
bankruptcy order made against im (as the case may be) shall have the nght, by notice
in wniting, to appoint a natural person (including a transmittee who 1s 2 natural person) to
be a director

For the purposes of article 4 3, where two or more shareholders die in circumstances
rendenng 1t uncertain who was the last to die, a younger shareholder 1s deemed to have
survived an older shareholder Article 17(2) and (3) of the Model Articles shall not apply
A person shall cease to be a director as soon as that person

(a) has a bankruptcy order made against him,

(b) ceases to be a director by virtue of any provision of the Act or becomes prohibited
by law from being a director,

{c) becomes, In the reasonable opinon of all his co-directors, incapable by reason of
mental disorder of discharging his duties as a director,

(d) resigns his office by written notice to the company and such resignation takes
effect in accordance with its terms, or

(e) 1s removed from office pursuant to article 4 2
Article 18 of the Model Articles shall not apply
Directors are entitled to such remuneration

(a) as the company may by ordinary resolution determine for their services to the
company as directors, and

{b) as the directors may determine for any other service which they undertake for the
company

Article 19(2) of the Model Articles shall not apply

Unless the company by ordinary resolution resolves otherwise or, in the case of
remuneration under articte 4 6(b), the directors decide otherwise, directors' remuneration
accrues from day to day Article 19(4) of the Model Articles shall not apply

The company may pay any reasonable expenses which the directors (including alternate
directors) and the secretary properly incur in connection with their attendance at

(a) meetings of directors or committees of directors,
{b) general meetngs, or

(c) separate meetings of the holders of any class of shares or of debentures of the
company,

or otherwise In connection with the exercise of theirr powers and the discharge of therr
responsibilities in relation to the company Article 20 of the Model Articles shall not

apply
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Directors’ decision-making

Notice of a directors' meeting must in so far as 1s reasonably practicable be given to each
director and alternate director (whether or not in the United Kingdom), but need not be in
writing and the accidental omission to give notice of a meeting to, or the non-receipt of
notice of a meeting by, any director or alternate director shall not invahdate the
proceedings at that meeting Article 9(3) of the Model Articles shall not apply

Notice of a directors' meeting need not be given to directors who waive their entittement
to notice of that meeting, by giving noftice to that effect to the company at any time before
or after the date on which the meeting 1s held Where such notce I1s given after the
meeting has been held, that does not affect the validity of the meeting, or of any business
conducted at it Article 9(4) of the Model Articles shalil not apply

If
(a) the company only has one director, and
(b) no provision of these articles requires it to have more than one director,

the general rule in article 7(1) of the Model Articles shall not apply and the directer, or his
alternate, may (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, except that he
must comply with the provisions of article 55  Article 7(2) of the Model Articles shall not

apply

A decision of the directors Is taken In accordance with this article when all Elgible
Directors indicate to each other by any means that they share a common view on a
matter, provided that the Eligible Directors would have formed a quorum if the matter had
been proposed at a meeting Such a decision may take the form of a resclution In
writing, where each Eligible Director has signed one or more copies of it, or to which
each Elgble Director has otherwise indicated agreement in writing (including
confirmation given by electronic means) Article 8 of the Model Articles shall not apply

The directors must ensure that the company keeps a record, in wnting, of all directors’
decisions for at least ten years from the date of therr adoption, including those taken by a
sole director or a commuttee of directors, and where decisions of the directors are taken
by electromic means, such decisions shall be recorded in permanent form so that they
can be read with the naked eye Article 15 of the Model Articles shall not apply

Subject to any contrary prowision of these articles, the quorum for directors’ meetings
may be fixed from time to time by a decision of the shareholders and unless otherwise
fixed it 1s two, save that in the event that there i1s only one Eligible Director who would be
entitled to vote on a matter if proposed as a resolution at a directors' meeting, the quorum
for such meeting (or other decision making process) shall be one Article 11(2) of the
Model Articles shall not apply

Notwithstanding any provision (n these articles, the chairman of the Company shall not
have a second or casting vote and Article 13 of the Model Articles shall not apply

Deadlock

(a) This article 5 8 shall apply in any case where a matter relating to the affairs of the
company has been considered by a meeting of the directors and no resolution
has been carned at such meeting in relaton to the matter by reason of an
equalty of votes for and against any proposal for dealing with it Any such case
15 hereinafter referred to as a “deadlock”
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(b)

In any instance of deadlock the directors shall call a meeting of the shareholders
within 14 days of the date on which the deadlock occurred and the matter shall be
determined by simply majority voting (each shareholder shall have one vote per
share), provided always that the provisions of this article 5 8 are without prejudice
to any other provision of these articles whereby the matter in relation to which
deadlock has occurred may require approval by a greater majonty of the
shareholders and/or any specific shareholders, which approval shall still be
necessary

Directors’ conflicts of interests

Provided (if these articles so require) that he has declared to the directors, in accordance
with the provisions of these articles, the nature and extent of his interest, a director may
(save as to the extent not permitted by law from time to time), notwithstanding his office,
have an interest of the following kind, namely

(a)

(®)

(c)

(d)

(e)

(f

(@

M

where a director (or a person connected with huim) 1s party to or n any way
directly or indirectly interested in, or has any duty in respect of, any existing or
proposed contract, arrangement or transaction with the company or any other
undertaking in which the company 1s in any way Iinterested,

where a director (or a person connected with him) 1s a director, employee or other
Officer of, or a party to any contract, arrangement or transaction with, or in any
way Interested in, any body corporate promoted by the company or in which the
company IS 1n any way Interested,

where a director (or a person connected with him) 1s a shareholder n the
company or a shareholder in, employee, director, shareholder or other Officer of,
or consultant to, a Group Undertaking of the company,

where a director (or a person connected with him) holds and 1s remunerated In
respect of any office or place of profit {(other than the office of auditor) under the
company or body corporate in which the company 1S in any way interested,

where a director 1s given a guarantee, or 1s to be given a guarantee, in respect of
an obhgation incurred by or on behalf of the company or any body corporate in
which the company Is In any way interested,

where a director (or a person connected with him or of which he 1s a shareholder
or employee) acts (or any body corporate promoted by the company or in which
the company 1s In any way interested of which he 1s a director, employee or other
Officer acts) in a professional capacity for the company or any body corporate
promoted by the company or in which the company is In any way interested
(other than as auditor) whether or not he or it 1s remunerated for this,

an interest which cannot reasonably be regarded as hkely to give nse to a conflict
of interest, or

any other interest authorised by ordinary resolution

Article 14 of the Model Articles shall not apply

For the purposes of this article 6, an interest of which a director 1s not aware and of which
it 1s unreasonable to expect him to be aware shall not be treated as an interest of his
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in any situation permitted by this article 6 (save as otherwise agreed by tum) a director
shall not by reason of his office be accountable to the company for any benefit which he
denives from that situation and no such contract, arrangement or transaction shall be
avoided on the grounds of any such interest or benefit

Any authonty given In accordance with section 175(5)(a) of the Act In respect of a
director ("Interested Director”) who has proposed that the directors authorise his interest
("Relevant Interest”) pursuant to that secion may, for the avoidance of doubt

(a) be given on such terms and subject to such conditions or imitations as may be
imposed by the authonsing directors as they see fit from time to time, including,
without imitaton

(1) restricting the Interested Director from voting on any resolution put to a
meeting of the directors or of a committee of the directors In relation to
the Relevant Interest,

(1) restricting the Interested Director from being counted in the quorum ata
meeting of the directors or of a committee of the directors where such
Relevant interest 1s to be discussed, or

{m) restricting the apphication of the provisions In articles 6 5 and 6 6, so far
as Is permitted by law, in respect of such Interested Director,

((2)] be withdrawn, or varied at any time by the directors entitled to authonse the
Relevant Interest as they see fit from time to time, and

(c) an Interested Director must act in accordance with any such terms, conditions or
Iimitatons imposed by the authonsing directors pursuant to section 175(5)(a) of
the Act and this article 6

Subject to article 6 6 (and without prejudice to any equitable principle or rule of law which
may excuse or release the director from disclosing information in circumstances where
disclosure may otherwise be required under this article), If a director, otherwise than by
virtue of his position as director, recewves Information in respect of which he owes a duty
of confidentiality to a person other than the company, he shall not be required

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

(b) otherwise to use or apply such confidential information for the purpose of or In
connection with the performance of his duties as a director

Where such duty of confidentiality anises out of a situation in which he has, or can have,
a direct or Indirect interest that conflicts, or possibly may conflict, with the interests of the
company, article 6 5 shall apply only if the conflict anses out of a matter which falls within
article 6 1 or has been authonsed under section 175(5)(a) of the Act (subject to any
restnctions iImposed by the authorising directors)

Where a director has an interest which can reasonably be regarded as likely to give nse
to a conflict of interest, the director may take such additional steps as may be necessary
or desirable for the purpose of managing such confiict of interest, including compliance
with any procedures laild down from tme to time by the directors for the purpose of
managing conflicts of interest generally and/or any specific procedures approved by the
directors for the purpose of or in connection with the situation or matter question,
including without imitation
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(a) absenting himself from any discusstons, whether in meetings of the directors or
otherwise, at which the relevant situation or matter falls to be considered, and

(b) excluding himself from documents or information made available to the directors
generally in relation to such situation or matter and/or arranging for such
documents or information to be reviewed by a professional adviser to ascertain
the extent to which it might be appropnate for him to have access to such
documents or iInformation

Subject to section 182 of the Act, a director shall declare the nature and extent of any
interest permitted by article 6 1 at a meeting of the directors, or by general notice In
accordance with section 184 (notice In writing) or section 185 (general notice) of the Act
or In such other manner as the directors may determine, except that no declaration of
interest shall be required by a director in relation to an interest

(a) faling under article 6 1(g).

(b) f, or to the extent that, the other directors are already aware of such interest (and
for this purpose the other directors are treated as aware of anything of which they
ought reasonably to be aware), or

(©) if, or to the extent that, 1t concerns the terms of his service contract (as defined by
section 227 of the Act) that have been or are to be considered by a meeting of
the directors, or by a committee of directors appointed for the purpose under
these articles

Provided (if these articles so require) that he has declared to the directors, in accordance
with the provisions of these articles, the nature and extent of his interest (and subject to
any restrictions on voting or counting in a quorum imposed by the directors in authonsing
a Relevant interest), a director, in relation to any resolution concerning a matter in which
he has an interest, whether a direct or indirect interest, or in relation to which he has a

duty

(a) can vote, and be counted In reckoning as to whether a quorum is present, at a
meeting of the directors or of a committee of the directors, and

(b) shall be an Eligible Director, and be counted as participating, for the purposes of
determining whether a quorum Is participating

Subject to section 239 of the Act, the company may by ordinary resolution ratify any
contract, transaction or arrangement, or other proposal, not properly authonsed by
reason of a contravention of any provisions of this article

For the purposes of this article 6
(a) a conflict of interest includes a conflict of interest and duty and a conflict of duties,

(b) the provisions of section 252 of the Act shall determine whether a person Is
connected with a director, and

{c) a general notice to the directors that a director 1s to be regarded as having an
interest of the nature and extent specitfied in the notice in any transaction or
arrangement in which a specified person or class of persons Is interested shall be
deemed to be a disclosure that the director has an interest in any such
transaction of the nature and extent so specified
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Alternate directors

Any director (the "Appointor”} (other than an alternate director) may appoint as an
alternate any other director or any other person to

(a) exercise that director's powers, and
{b) carry out that director's responsibilities,

in relation to the taking of decisions by the directors in the absence of the alternate's
Appointor

Any appointment or removal of an alternate must be effected by notice in wnting to the
company signed by the Appointor, or in any other manner approved by the directors

The notice must

(a) identify the proposed alternate, and

(b) n 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

An alternate director may act as an alternate to more than one director and has the same

rights, In relation to any directors’ meeting (including as to notice) or directors' written

resolution, as the alternate's Appointor

Except as these articles specify otherwise, an alternate director

(a) 1s deemed for all purposes to be a director,

{b) Is llable for his own acts and omissions,

(c) Is subject to the same restrictions as his Appointor, and
(d) 1s not deemed to be an agent of or for his Appointor,

and, 1n particular (without limitation), 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 Appointor 1s @ member

A person who Is an alternate director but not a director

(a) may be counted as participating for the purposes of determiming whether a
quorum is participating (but only If that person's Appointor 1s not participating),
and

{b) may sign a directors' written resolution (but only If lis Appointor 1s an Eligible
Director in relation to that decision, but does not participate)

No alternate may be counted as more than one director for such purposes

A director who 1s also an alternate director 1s entitled, in the absence of his Appointor, to
a separate vote on behalf of each Appointor, in addition to his own vote on any decision
of the directors (provided that his Appointor 1s an Eligible Director in relation to that
decision)
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An alternate director 1s not entitled to receive any remuneration from the company for
serving as an alternate director, except such part of the alternate's Appointor's
remuneration as the Appointor may direct by notice in writing made to the company

An alternate director's appointment as an alternate shall terminate

(a) when the aiternate director's Appointor revokes the appointment by notice to the
company In writing specifying when itis to terminate,

(b) on the occurrence In relation to the alternate director of any event which, if it
occurred In relation to the alternate's Appointor, would result in the termination of
the Appointor's appointment as a director,

{c) on the death of the alternate director's Appointor, or

(d) when the alternate director's Appointor's appointment as a director terminates for
any other reason

Decision-making by shareholders

If the persons attending a general meeting within half an hour of the time at which the
meeting was due to start do not constitute a quorum, the meeting shall stand adjourned
to the same day in the next week at the same time and place or such date and time as
the directors may determine  Article 41(1) of the Model Articles shall not apply Article
41(4) of the Mode! Articles shall only apply to meetings adjourned under article 41(2) of
the Model Articles

The provisions of section 318 of the Act shall apply to the company, save that

{(a) if there 1s only one shareholder who is permitted to vote upon the business at the
meeting, the quorum for that part of meeting considerng the business for which
only one shareholder 1s permitied to vote shall be one Qualffying Person present
at the meeting, and

(b) f a quorum is not present at any meeting adjourned for the reason referred to in
the first sentence of article 8 1, then, provided that the Qualifying Person present
holds or represents the holder of at least 75 per cent in nominal value of the
ordinary shares of the company In Issue, any resolution agreed to by such
Qualifying Person shall be as vald and effectual as if it had been passed
unanimously at a general meeting of the company duly convened and held

If any two or more shareholders (or Qualfying Persons representing two or more
shareholders) attend the meeting In different locations, the meeting shall be treated as
being held at the location specified in the notice of the meeting, save that 1if no one 1s
present at that location so specified, the meeting shall be deemed to take place where
the largest number of Qualifying Persons i1s assembled or, if no such group can be
identified, at the location of the chairman

If at any general meefing any votes are counted which ought not to have been counted,
or are not counted which ought to have been counted, the error shall not vitiate the result
of the voting unless

(a) it ts ponted out at the same meeting, and

[(+)] it 15, In the opinion of the chairman of the meeting, of sufficient magnitude to
affect the result of the voting
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If a demand for a poll 1s withdrawn under article 44(3) of the Model Articles, the demand
shall not be taken to have invalidated the result of a show of hands declared before the
demand was made and the meeting shall continue as if the demand had not been made

Polls must be taken In such manner as the chairman directs A poll demanded on the
election of a chairman or on a questhon of adjournment must be held immediately A poll
demanded on any other question must be held either immediately or at such time and
place as the chairman directs not being more than 14 days after the poll 1s demanded
The demand for a poll shall not prevent the continuance of a meeting for the transaction
of any business other than the question on which the poll was demanded Article 44(4)
of the Model Articles shall not apply

No notice need be given of a poll not held immediately If the ime and place at which it 1s
to be taken are announced at the meeting at which it 1s demanded In any other case at
least seven clear days' notice shall be given specifying the time and place at which the
poll 1s to be taken

If the poll 1s to be held more than 48 hours after it was demanded the shareholders shall
be enttled to deliver Proxy Notices In respect of the poll at any time up to 24 hours
before the time appointed for taking that poll In calculating that period, no account shall
be taken of any part of a day that 1s not a working day

Proxies may only validly be appointed by a notice in writing (a "Proxy Notice") which
(a) states the name and address of the shareholder appomting the proxy,

(b) identifies the person appointed to be that shareholder's proxy and the general
meeting In relation to which that person Is appointed,

(c) 1s signed by or on behalf of the shareholder appointing the proxy, or Is
authenticated in such manner as the directors may determine, and

{d) (subject to article 8 7) 1s etther handed to the chairman any tme before the start
of the relevant meeting or delivered to the company n accordance with the
articles and any instructions contained in the notice of the general meeting to
which they relate

Article 45(1) of the Model Articles shall not apply

if a Proxy Notice 1s executed on behalf of the shareholder appointing the proxy, it must
be accompanied by written evidence of the authonty (being the onginal, a duly certified
copy of the grant of authonty or such other evidence as the directors deem appropriate)
of the person who executed it to execute it on the appointor's behalf Article 46(4) of the
Model Articles shall not apply

Shares

The i1ssued share capital of the company at the date of adoption of these articles is
divided into ordinary shares of £0 01 each

In accordance with section 567(1) of the Act, sections 561 and 562 of the Act shall not
apply to an allotment of equity securities (as defined in section 560(1) of the Act) made
by the company

Subject to articles 94, 85 and 96 and unless otherwise determined by special
resolution, any equity secunties shall, before they are allotted on any terms, be first
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offered by the company on the same or more favourable terms to the shareholders in
proportion as nearly as is practicable (without involving fractions) to the nominal value of
the shares In the company held by them, save that no such offer shall be required for the
first allotment(s) of equity securities made after incorporation by the directors to the first
subscribers for shares in the company (after the subscriber(s) on incorporation)

Any offer required to be made under article 9 3 shall be made by written notice to each
shareholder at his registered address or the email address provided for this purpose  If
he has no registered address in an EEA State and has provided no email address for this
purpose the offer shall be made by wnitten notice to the address in an EEA State notified
by him for the purpose of receiving notices  If a shareholder's registered address 1s not In
an EEA State and he has not notified an address in an EEA State or provided an email
address for this purpose, then the offer shall be deemed to have been made to him even
though no notice 1s sent to him  The notice shall specify the number of equity secunties
offered and the period, being at least 14 days, within which the offer, If not accepted, will
be deemed to have been declined After the expiration of such perod, or If earlier on
receipt of notice of acceptance or refusal of each offer so made, the directors may,
subject to these articles, allot such equity secunties as have not been taken up In such
manner as they think fit

Article 9 3 shall not apply to the allotment by the directors of the first 2,600,000 ordinary
shares allotted from the date of adoption of these articles

Article 9 3 shall not apply to the allotment of equity secunties which would, apart from a
renunciation or assignment of their nght to the allotment, be held under an employees'
share scheme

Subject to articles 9 3 and 9 4 and the Act, any equity secunties shall be at the disposal
of the directors who may allot, grant options over or otherwise dispose of them to any
persons at those times and generally on the terms and conditions they think proper

No shares shall (unless the board resolves otherwise) be allotted to any employee,
director, prospective employee or director who I1s resident in the United Kingdom unless
such person has entered into a joint election with the company under section 431 of the
Income Tax (Earnings and Pensions) Act 2003

The company may I1ssue shares which are to be redeemed, or are llable to be redeemed
at the option of the company or the holder Those redeemable shares shall be redeemed
on the following terms and in the following manner

(2) a holder of a redeemable share may by at least 30 days' notice to the company at
its registered office require the company to redeem it and on service of such
notice the company shall redeem the shares to which such notice relates on the
expiry of that 30 day period (or, If that day 1s not a working day, the next working
day),

(b) the company may redeem a redeemable share by giving to its holder at least 30
days' notice In writing stating its wish to redeem 1t and such redemption shall take
place on the expiry of that 30 day period (or, If that day I1s not a working day, the
next working day,

(c) the sum payable to the holder on redemption of a redeemable share shall be its
par value plus any declared but unpaid dividend in respect of that share (less any
tax required to be withheld by law),

(d) the sum payable to the holder on redemption of a redeemable share shall be paid
on redemption, or on such later date as the company and the holder may agree,
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{e) on redemption of a redeemable share the holder shall dehver the certificate for it
to the company at its registered office (or such other place as the company may
notfy the holders of redeemable shares) for cancellaton If the certificate
includes shares not being redeemed then a new share certificate for the balance
of the redeemable shares shall be 1ssued to the holder If a shareholder, whose
redeemable shares are to be redeemed, does not deliver the certificate for them
at the time and place fixed for redemption or does not accept payment of the
amount due to him on redempton, then the company shall hold the amount
payable on redemption on trust for um

Whenever as a result of a consolidation of shares any shareholders would become
entitled to fractions of a share, the directors may, on behalf of those shareholders, sell
the shares representing the fractions for the best pnce reasonably obtainable to any
person (including, subject to the provisions of the Act, the company) and distnbute the
net proceeds of sale in due proportiocn among those shareholders The directors may
authorise some person to execute an instrument of transfer of the shares to, or In
accordance with the directions of, the purchaser The transferee shall not be bound to
see to the application of the purchase money nor shall his title to the shares be affected
by any irregutarity in or invalidity of the proceedings in reference to the sale

The company shall 1ssue each shareholder, free of charge, with one or more certificates
In respect of the shares which that shareholder holds Every certificate shall specify

(a) In respect of how many shares, of what class, it I1s 1ssued,

{b) the nominal value of those shares,

{c) the amount paid up on them, and

(d) any distinguishing numbers assigned to them

Articles 24(1) and (2) of the Model Articles shall not apply

A shareholder exercising the nght to be issued with a replacement certificate under
article 25 of the Model Articles shall comply with such conditions as to evidence,
indemnity and payment of a reasonable fee as the directors decide, including but not
limited to the payment of the expenses reasonably incurred (if any) by the company In
investigating evidence as the directors may determine Article 25(2)(c) of the Model
Articles shall be modified accordingly

The company may pay any person a commission in consideration for that person

(a) subscribing, or agreeing to subscnbe, for shares, or

{b) procuring, or agreeing to procure, subscriptions for shares

Any commission payable by the company may be paid

(a) in cash, or in fully paid shares or other securities, or partly in one way and partly
in the other, and

(b in respect of a conditional or an absolute subscription
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Transfer of shares

The directors shall refuse to register the transfer of any share unless such transfer 1s
permitted by, or 1s made pursuant to and in accordance with these articles

Any person (the “Proposed Transferor’) proposing to transfer any shares in the capital
of the company shall give notice in writing (a “Transfer Notice”) to the company that he
desires to transfer the same and specifying the price per share at which he Is willing to
sell them No Transfer Notice shall relate to more than one class of shares The
Transfer Notice shall constitute the company the agent of the Proposed Transferor for the
sale of all (but not some only) of the shares compnsed n the Transfer Notice together
with all nghts then attached thereto (the “Sale Shares” at the pnce determined In
accordance with article 10 8 (the “Price”) A Transfer Notice shall be irrevocable except
with the sanction of all of the directors and may require that unless all the shares
compnsed In it are sold none shall be sold

The company shali by notice in wnting offer the Sale Shares to the Shareholders holding
shares of the same class as the Sale Shares (other than the Proposed Transferor) in
proportions as nearly as may be to the nominal amount of their existing holdings of
shares of that class (the “Offer”) Any such offer shall be made within 14 days of the
date on which the Price 1s agreed or determined in accordance with article 10 8 (the
“Price Date”) and shall lapse If not accepted within 30 days of the Price Date

The company shall by notice in writing offer any remaining Sale Shares that have not
been accepted pursuant to the Offer to the holders of any other class or classes of
Shares (other than the Proposed Transferor) in proportions as nearly as may be to the
nominal amount of their existing holding of such other class or classes of Shares at the
Price (the “Second Offer’) Any such offer shall be made within 7 days of the date on
which the Offer lapses or If earher the date on which all persons entitled to accept the
Offer have indicated the maximum number of Sale Shares they wish to accept and shall
specify that such offer must be accepted within 30 days or In defauit will lapse

If the company shall within the said time limits find purchasers for all or any of the Sale
Shares 1t shail within 14 days of the expiry of such time limits or such earlier date as it
may have found a purchaser for all the Sale Shares give notice thereof to the Proposed
Transferor whereupon the Proposed Transferor shall become bound to sell and transfer
the Sale Shares to the respective purchasers free from all hens charges encumbrances
and third party nights and (unless the notice given under this article 105 provides
otherwise) together with all nghts attaching thereto at the date of sale A notice under
article 10 5 shall state the name and address of each of the purchasers and the number
of shares to be purchased by him and shall designate a place and a time (being no more
than 30 days following the date of such notice) for completion of the sale of the shares
comprised in such notice If a Transfer Notice states that the Proposed Transferor is not
willing to sell part only of his shares the provisions of this article 10 5 shall not take effect
unless the company shall have found purchasers for all such shares Any offer made by
the company in respect of shares compnised in such a Transfer Notice shall state as a
condition of the offer that it 1s not capabie of being accepted unless acceptances are
recewved in respect of all the shares comprnised in the relevant Transfer Notice

If the company shall not within the said time limits find purchasers for all the Sale Shares
or if through no default of the Proposed Transferor the purchase of any of such shares 1s
not completed within the time period specified in article 10 5 the company shall promptly
give notice in wniting thereof to the Proposed Transferor who shall be at liberty at any
time within 3 months after the date of such notice to transfer such shares for which
purchasers have not been found or in respect of which the sale was not completed as
aforesaid to any person he may wish provided that
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(a) such sale is completed at a price no lower than the Price and that the terms of the
payment of the purchase price are no more favourable to the purchaser than
those offered to the shareholders or other persons hereunder, and

(b) If the Transfer Notice states that the Proposed Transferor 1s not willing to transfer
part only of the Sale Shares he shall not be entitied to sell part only of such
shares hereunder

If any shareholder shall fail or refuse to transfer any shares which he shall have become
bound to transfer in accordance with the provisions of these articles, the directors may
authonse some person to execute and deliver on his behalf a transfer or transfers of such
shares to the purchaser or purchasers and the company may give a good receipt for the
purchase price of such shares and register the purchaser or purchasers as holders
thereof and issue to them certificates for the same whereupon the purchaser or
purchasers shall become indefeasibly entitled thereto  The shareholder shall in such
case be bound to deliver upon his certificate for the shares to the company whereupon
the shareholder shall be entitled to recewve the purchase price which shall in the
meantime be held by the company on trust for the shareholder but without interest if
such certificate shall comprise any shares which the shareholder has not become bound
to transfer as aforesaid the company shall issue to the Proposed Transferor a balance
certfficate for such shares

The Price of the Sale Shares shall be agreed between any Proposed Transferor and the
Directors within 14 days of the date of the Transfer Notice In the absence of agreement,
the Price, being the fair value of the Sale Shares, shall be determined by an independent
chartered accountant (“the Valuation”), acting as expert and not arbitrator, appointed
jointly by the Proposed Transferor and the company (or in the absence of agreement the
Proposed Transferor and the company shall apply to the President for the time bemng of
the Institute of Chartered Accountants of England and Wales to appoint an independent
chartered accountant) and such Price shall be final and binding

The cost of producing the Valuation shall be apportioned between the Proposed
Transferor and the company and borne by either or both of them as the independent
chartered accountants In therr absolute discretion shall decide  in determining the fair
value as aforesaid the independent chartered accountants shall

{a) be entitled to obtain professional valuations in respect of any of 4th Screen’s
assets and shall be considered to be acting as experts and not as arbitrators or
arbiters and accordingly any provisions of law or statute relating to arbitration
shall not apply,

(b) be nstructed to take into account the pnce that a willing purchaser, under no
compulsion to buy, would pay to acquire the relevant shares in an arm'’s length
transaction,

(c) be nstructed that there shall be no addition or subtraction of any premwum or
discount ansing in relation to the size of the holding that is the subject of the
relevant transfer, or in relation to any restrictions on the transferabihty of or on the
voting nghts attnibutable to the Sale Shares,

(d) assume (whether or not this 1s the case) that the management of the company
shall remain n place for the foreseeable future,

(e take into account not only growth achieved but also the prospects of the company
for the foreseeable future,
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{f) be entitled to seek and obtain all such information from the company as may
reasonably be available, and

{(9) take nto count any written submission supplied by a shareholder {provided
always that such submissions are provided to all the shareholders at the same
time)

If an independent chartered accountant 1s asked to determine the Price in accordance
with article 10 8, the company shall, as soon as It receives the Valuation, furnish a copy
thereof to the Proposed Transferor and the Proposed Transferor shall be entitled, by
notice In wnting given to the company within ten days of the service upon him of the
Valuation, to cancel the company’s authorty to sell the Sale Shares

The restrictions on transfer contained in this article 10 shall not apply to a transfer under
article 11 or 12 or to any instrument of transfer deposited at the registered office of the
company together with the consent in wnting of members holding shares conferring
eighty-five per cent (85%) or more of the total voting nghts conferred by all 1ssued shares
in the company, to such transfer being registered

Any transfer or purported transfer of a share made otherwise than in accordance with the
foregoing provisions of this article 10 or article 14 or 12 shall be null and void and of no
effect

Drag/Tag

If at any time shareholders holding shares conferring sixty per cent (60%) or more of the
total voting nghts conferred by all 1ssued shares in the company (together the “Sale
Shareholders”) wish (other than pursuant to a permitted transfer faling within article 12)
to transfer all their shares to any person (the “Third Party”) then the Sale Shareholders
shall give notice to the company and all other shareholders of therr intention to transfer
their shares and the price at which they are to be sold For the avoidance of doubt, Sale
Shareholders who give notice to the company and all other shareholders under this
article 11 1 shall not be obliged to serve a Transfer Notice under article 10 2 or otherwise
be subject to the requirements of article 10

The Sale Shareholders have the option (the “Drag Along Option”) to require all other
shareholders (the “Remaining Shareholders”) to transfer all ther shares to the Third

Party

The Sale Shareholders may only exercise the Drag Along Option by giving notice to that
effect {the “Drag Along Notice”) to the Remaining Shareholders specifying that the
Remaining Shareholders are required to transfer their shares (the “Called Shares”)
pursuant to article 11 2 and the pnce at which the Called Shares are to be transferred
(determined in accordance with article 11 8)

A Drag Along Notice, once given, shall be irrevocable but both the Drag Along Notice and
all obhgations thereunder will lapse If for any reason the Sale Shareholders do not
transfer all of their shares to a Third Party

Within 30 days after receipt of a notice under article 11 1, and without prejudice to the
Drag Along Notice, the Remaining Shareholders may exercise an option {the “Tag Along
Option”) to require ther shares to be transferred to the Third Party to whom the Sale
Shareholders are transferrning their Shares

The Remaining Shareholders may only exercise the Tag Along Option by giving notice to
that effect (the “Tag Along Notice™) to the Third Party specifying that the Third Party 1s
required to purchase their shares (the “Called Shares”} pursuant to article 11 5 and the
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price at which the Remaining Shares be transferred (determined in accordance with
article 11 8)

A Tag Along Notice, once given, shall be irrevocable but both the Tag Along Notice and
all obiigations thereunder will lapse If for any reason the Sale Shareholders do not
transfer all of their shares to a Third Party

The price per share and the form of consideration (whether cash or otherwise) to be pad
by the Third Party to the Remaining Shareholders for the Called Shares shall be the
same as the price per share and the same form of consideration (whether cash or
otherwise that the Third Party 1s paying to Sale Shareholders in respect of their shares

If a Remaining Shareholder shall, for any reason, having become obhiged to do so, fail to
transfer his Called Shares 1n accordance with article 11 8, then any Director shall be
authonsed to execute any document required to transfer those Called Shares on behalf
of the Remaining Shareholder The company shall be appointed agent for the Remaining
Shareholder to receive the monies on his behalf and shall keep such sums in a separate
bank account upon trust for the Remaining Shareholder without any obligation to pay
interest The directors shall then authonse registration of the transfer once appropnate
stamp duty has been paid The defaulting Remaining Shareholder shall surrender his
share certificate for his shares (or provide a sutable indemnity) to the company On
surrender, he shall be entitled to the amount due to him

Completion of the sale of Called Shares shall be the same date as the date proposed for
completion of the sale of the Sale Shareholders’ shares unless all of the Remaining
Shareholders and the Sale Shareholders agree otherwise

The Remaining Shareholders may at therr discretion, and within 30 days of receipt of a
Drag Along Notice, give notice to the company that they dispute the price per share being
paid by the Third Party In the event of dispute such Remaining Shareholders and the
Sale Shareholders shall appoint an independent chartered accountant (or in the absence
of agreement such Remaining Shareholders and the Sale Shareholders shall apply to the
President for the time being of the Institute of Chartered Accountants of England and
Wales to appoint an independent chartered accountant), acting as expert and not
arbitrator, to determine the fair value to be paid for the Share Capital (taking into account,
where applicable, the matters specified in article 10 9 (b) and (c)) and such value shall be
final and binding upon the parties Should the value determined by the independent
chartered accountant be in excess of the aggregate sum being offered for the Share
Capttal then each of the Remaining Shareholders shall (notwithstanding any other
provision of this article 11) not be obliged to transfer his Called Shares although the
Remaining Shareholders shall be unable to prevent the implementation of the sale of the
Sale Shareholders shares

On any person, following the i1ssue of a Drag Along Notice, becoming a shareholder of
the company pursuant to the exercise of a pre-existing option to acquire shares i the
company or pursuant to the conversion of any convertible secunty 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 who shall then
be bound to sell and transfer all shares so acquirted to the Third Party or as the Third
Party may direct and the provisions of this article shall apply with the necessary changes
to the New Shareholder except that completion of the sale of the shares shall take place
immediately on the Drag Along Notice being deemed served on the New Shareholder

Permitted Transfers of shares

A shareholder may at any time and at any price sell or otherwise transfer all or any of the
shares held by 1t to any Affiiate of that shareholder, provided that such sale or transfer is
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on terms that, if at any time (whether or not following one or more such sales or transfers
pursuant to this article 12) it 1s proposed that the purchaser or fransferee shall cease to
be an Affiliate of the onginal shareholder or the purchaser or transferee shall receive or
gve notice of any petition or resolution to wind it up (whether compulsory or voluntarily)
or shall recewve a final notice of intention to dissolve, it shal! prior to such change In status
or event or immediately on recewing such notice (as the case may be) cause all of the
shares then held by 1t to be sold or otherwise transferred forthwith back to the said
original shareholder or another Affihate of such onginal shareholder

For the purposes of this aricle 12, the expression “Affiliate” shall mean
(a) n the case of a body corporate

)] any Subsidiary or holding company (as defined in section 736 of the
Companies Act 1985) of the body corporate for the time being and any
subsidiary for the time being of any such holding company, or

{n) any person controlling or controlled by or under common contro! with
such body corporate For the purposes of this definition, the term
“control” when used with respect to any person shall mean the power to
direct the management and policies of such person, directly or indirectly,
whether as an officer or director, through the ownership of voting
secunties, by contract or otherwise, and the terms “controlling” and
“controlled” shall have meanings correlative to the foregoing, or

{b) in the case of an individual
{1 that individual's spouse or children (together the indvidual’s family),

() the trustee or trustees (acting as such) of any trust of which the individual
1s the settler,

() any company in which such individual holds (together with any other
Affillate of that individual) equity shares such that they are able to
exercise or control the exercise of more than 50% of the votes able to be
cast at a general meeting and all subsidiaries (as defined in section 736
of the Companies Act 1985) of any such company,

(v) any partnership in which such individual (together with any Affiliate of that
individual) has the nght to a share of more than 50% of the assets or
more than 50% of the income of the partnership, and

v) a personal representative of that indwidual (but only acting in that
capacity)

Distributions

Where a dividend or other cash sum which is a distribution 1s payable in respect of a
share, it shall be paid by one or more of the following means

(a) transfer to a bank or bullding society account specified by the distnbution
recipient (as defined in article 31(2) of the Model Articles) in writing,

(b) sending of a cheque made payable to the distribution recipient by post to the
distribution recipient at the distrbution recipient's registered address (f the
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distribution recipient 1s a holder of the share), or (in any other case) to such other
address as specified by the distribution recipient in wnting,

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

{d) any other means of payment as the directors agree with the distribution recipient
in wniting

Article 31(1) of the Model Articles shall not apply

A capitalised sum which was appropriated from profits available for distnbution may be
applied

(a) in or towards paying up any sums unpaid on existing shares held by the persons
entitled, or
(b} in paying up new debentures of the company which are then allotted credited as

fully paid to the persons entitled or as they may direct

Article 36(4) of the Model Articles shall not apply

Secretary

The directors shall be entitied (but not required) to appoint a secretary for such term, at
such remuneration and upon such conditions as they may think fit, and any secrefary so
appointed may be removed by them

Communications

Subject to the Act, any notice given or document sent or supphed to or by any person
under these articles, or otherwise sent by the company under the Act, may be given, sent
or supplied

(a) 1n hard copy form,

{b) in electronic form,

or partly by one of these means and partly by another of these means

Notices shall be given and documents supplied In accordance with the procedures set
out In the Act, except to the extent that a contrary provision is set out In this article 15

Any nofice, document or other information given or supphied under the Act or the articles
shall be deemed to have been serviced and be effective

(a) if properly addressed and delivered by hand (whether in hard copy form or
electronic form), at the time of delivery at the appropriate address,

{b) if properly addressed to an address in the United Kingdom and posted by prepaid
United Kingdom first class post (whether in hard copy form or electronic form), on
receipt or 48 hours after the time 1t was posted, whichever occurs first,

{c) if properly addressed and sent (either to an address outside the United Kingdom
or from outside the United Kingdom to an address within the United Kingdom) by
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reputable international couner addressed to the intended recipient, provided that
delivery within at least five business days was guaranteed at the time of sending
and the sending party receives a confirmation of delivery from the courier service
provider), five business days after posting or, If earlier, the date of delivery as
confirmed by the courer service provider,

{d) if sent by facsimile or email (to a fax number or an emall address notified by the
intended recipient for that purpose), on receipt or 24 hours after the time 1t was
sent, whichever occurs first, and

(e) if sent by any other electronic means, at the time such delivery 1s deemed to
occur under the Act

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 addressed to an
address permitted for the purpose by the Act

Where the company 1s able to show that any notice, document or other information given
or supplied under the Act or the articles by electronic means was properly addressed with
the electronic address supplied by the intended recipient, the giving or supply of that
notice, document or other information shall be effective notwithstanding any receipt by
the company at any time of notice either that such method of communication has failed or
of the intended recipient's non-receipt

In the case of joint holders of a share all notices, documents or other information shall be
given or supplied to the joint holder whose name stands first in the register of members
of the company In respect of the joint holding (the "Primary Holder”) Notice so given
shall constitute notice to all the joint holders and any other documents or information so
suppled shall be deemed to have been given to all the joint holders

Anything agreed or specified by the Pnmary Holder in relation to the service, sending or
supply of notices, documents or other information shall be treated as the agreement or
specification of all the joint holders In their capacity as such (whether for the purposes of
the Act or ctherwise)

A document or information sent or supplied to the company by one person on behalf of
another must be accompanied by written evidence of the authonty (being the onginal, a
duly certified copy of the grant of authority or such other evidence as the directors deem
appropriate) of that person to act on behalf of the other

Indemnity and insurance
Subject to article 16 2

(a) each Relevant Officer of the company or an associated company shall be
indemnified out of the company's assets against

)] any hability incurred by that person in connection with any negligence,
default, breach of duty or breach of trust in relation to the company or an
associated company,

() any liability incurred by that person in connection with the activities of the
company or an associated company In its capacity as a trustee of an
occupational pension scheme (as defined in section 235(6) of the Act),
and
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(1) any other liability incurred by that person as an officer of the company or
an associated company, and

(b) the company may provide any Relevant Officer with funds to meet expenditure
incurred or to be incurred by him in connection with defending any civil or criminal
proceedings or any application relief from hability for neghgence, default, breach
of duty or breach of trust in relation to the company's (or any associated
company's) affairs and otherwise may take any action to enable any such
Relevant Officer to avoid incurring such expenditure

This article 16 does not authorise or provide any indemnity which would be prohibited or
rendered void by any provision of the Act or by any other provision of law

The directors shall be entitied to purchase and maintain insurance, at the expense of the
company, for the benefit of any Relevant Officer in respect of 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 Iin relation to the company, any associated company or any
pension fund or employees’ share scheme of the company or associated company

In this article 16, companies are "associated" if one Is a subsidiary of the other or both
are subsidiaries of the same body corporate

Articles 52 and 53 of the Model Articles shall not apply



