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Pursuant to Chapter 2 of Part 13 of the Companies Act 2006 (the "2006 Act"), the directors
of the Company (the “Directors”) propose that the following resolutions are passed, in the
case of resolutions 2 and 3 as special resolutions and in the case of resolution 1 as an
ordinary resolution (the "Resolutions")

ORDINARY RESOLUTION

1 THAT n accordance with section 551 of the Companies Act 2006 (the "2006 Act")
the Directors be generally and unconditionally authonsed to allot shares in the
Company or grant rights to subscribe for or to convert any secunty into shares in the
Company ("Rights") up to an aggregate nominal value of £100 00 (including all
shares already 1ssued) provided that this authonty shall, unless renewed, varned or
revoked by the Company, expire on the date that 1s five years from the date this
resolution I1s passed save that the Company may, before such expiry, make an offer
or agreement which would or might require shares to be allotted or Rights to be
granted and the Directors may allot shares or grant Rights in pursuance of such
offer or agreement notwithstanding that the authonty conferred by this resolution has
expired

This authonty 1s In substitution for all previous authorties conferred on the Directors
in accordance with section 80 of the Companies Act 1985 or section 551 of the 2006
Act but without prejudice to any allotment of shares or grant of Rights already made
or offered or agreed to be made pursuant to such authorities
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SPECIAL RESOLUTIONS

THAT, subject to the passing of resolution 1 (and in accordance with section 570 of
the 2006 Act, where relevant), the Directors be generally empowered to allot equity
securities (as defined in section 560 of the 2006 Act) and grant Rights pursuant to
the authority conferred by resolution 1, as if neither section 561(1) of the 2006 Act
(existing shareholders' statutory night of pre-emption) nor any other pre-emption
rights (whether under the Articles of Association of the Company or otherwise)
applied to any such allotment or grant

THAT the regulations contaned in the printed document attached to these
resolutions and marked "A" for the purposes of identification be adopted as the
Articles of Association of the Company In substitution for the existing Articles of
Association of the Company

AGREEMENT

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

The undersigned, a person entitled to vote on the above resolutions on ya AQ i \ 2014
(being the circulation date), hereby irrevocably agrees to the Resolutions

Dated

g2 A{);\ 2014

SHAREHOLDER SIGNATURE DATE

5816760 V1

ROGER PARTINGTON §®€> 7 A@J\/\ 2014
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NOTES:

5816760 V1

If you agree with the Resolutions, please indicate your agreement by signing and
dating this document where indicated above and returning it to the Company using
one of the following methods

By Hand delivering the signed copy to the Company marking 1t for the attention of
Roger Partington at 6 Regents Wharf, All Saints Street, London N1 9RL

Post returning the signed copy by post to the Company marking it for the attention
of Roger Partington at 6 Regents Wharf, All Saints Street, London N1 SRL

Fax faxing the signed copy to marked "For the
attention of Roger Partington”

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

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

Unless, within 28 days beginning of the circulation date of the Resolutions, sufficient
agreement has been received for the Resolutions to pass, they will lapse If you
agree to the Resolutions, please ensure that your agreement reaches us before or
durning this date

In the case of joint holders of shares, only the vote of the senior holder who votes
will be counted by the Company Senionty I1s determined by the order in which the
names of the joint holders appear 1n the register of members

If you are signing this document on behalf of a person under a power of attorney or
other authonty please send a copy of the relevant power of attorney or authorty
when returning this document
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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF
DARO PARTNERS LTD

Registered in England No 8803347

(Adopted by Special Resolution passed on 2014)
INTRODUCTION
1 INTERPRETATION
11 In these Articles, unless the context otherwise requires

acting in concert: shall have the meaning set out in the City Code on Takeovers
and Mergers as in force and construed at the date of adoption of these Articles,

Act: means the Companies Act 2006,

Allen Director: means a director appointed by the Allen Shareholders In
accordance with clause 8 2 of the Shareholders’ Agreement,

Allen Shareholders: means David Allen (Dave) and Philippa Llewellin (Pip),
Articles: means the Company's articles of association for the time being in force,
Auditor: means the auditors of the Company as approved by the Board,

Board: means the board of directors of the Company from time to time acting by the
resolution of a duly convened and quorate meeting,

business day: means any day (other than a Saturday, Sunday or public holiday n
the United Kingdom) on which cleanng banks in the City of London are generally
open for bustness,
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connected: n the context of determining whether one person s connected with
another, shall be determined in accordance with the provisions of section 1122 of
the Corporation Tax Act 2010,

Conflict: has the meaning given in Article 5 1,

eligible director: means a director who would be entitled to vote on the matter at a
meeting of directors {but excluding any director whose vote is not to be counted In
respect of the particular matter),

Fair Price: has the meaning given to it in Article Errorl Reference source not
found.,

Family Trust: means a trust which permits the settted property or the income
therefrom to be apphlied only for the benefit of

(a) the settlor and/or a Privileged Relation of that settior, or

(b) any chanty or chanties as default beneficiaries (meaning that such chanty
or chanties have no immediate beneficial interest in any of the settled property or
the income therefrom when the trust 1s created but may become so interested If
there are no other beneficiarnies from time to ttme except another such charty or
chanties), and under which no power of control IS capable of being exercised other
the votes of any Shares which are the subject of the trust by any person other
control frustees or the settior or the Privileged Relations of the settlor For the
purposes of this definition “settlor” includes a testator or an intestate in relation o a
Family Trust ansing respectively under a settlement, testamentary disposition or an
intestacy of a deceased Shareholder

the holder: in relation to Shares means the person whose name 1s entered in the
register of shareholders as the holder of the Shares,

Model Articles: means the model articles for private companies imited by shares
contained In Schedule 1 of the Companies (Model Articles) Regulations 2008 (S/
2008/3229) as amended prior to the date of adoption of these Articles,

Partington Director: means a director appointed by the Partington Shareholders Iin
accordance with clause 8 3 of the Shareholders’ Agreement,

Partington Shareholders: means Roger Partington (Roger) and Susie Partington
(Susie);

Permitted Transfer: means a transfer of Shares authorised by Article 6 and may
include a transfer to more than one transferee and “Permitted Transferee” shall be
construed accordingly,
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14
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16

17

18

19

Privileged Relation: in relation to a Shareholder who I1s an individual, means the
spouse, domestic partner or widow or widower of the Shareholder and the
Shareholder's children and grandchildren (including step and adopted children), and
step and adopted children of the Shareholder's children,

Shareholder: a holder for the time being of any Share or Shares, and

Shareholder Agreement: means a subscription and shareholder agreement dated
on or about the date that the Articles were adopted,

Shares: shares in the capital of the Company and Share shall be construed
accordingly

Save as otherwise specifically provided in these Articles, words and expressions
which have particular meanings in the Model Articles shall have the same meanings
in these Articles, subject to which and unless the context otherwise requires, words
and expressions which have particular meanings in the Act shall have the same
meanings In these Articles

Headings in these Articles are used for convenience only and shall not affect the
construction or interpretation of these Articles

A reference In these Articles to an "Article” is a reference to the relevant article of
these Articles unless expressly provided otherwise

Unless expressly provided otherwise, a reference to a statute, statutory prowvision or
subordinate legislation 1s a reference to it as it 1s in force from time to time, taking
account of

1561 any subordinate legisiation from time to ime made under it, and

162 any amendment or re-enactment and includes any statute, statutory
provision or subordinate legislation which it amends or re-enacts

Any phrase introduced by the terms "including”, "include”, "in particular” or any
similar expression shall be construed as illustrative and shall not imit the sense of
the words preceding those terms

The Model Articles shall apply to the Company, except in so far as they are modified
or excluded by these Articles.

Articles 8, 9(1), 11(2) and (3), 13, 14(1), (2), (3) and (4), 17(2), 26(5), 44(2), 52 and
53 of the Model Articles shall not apply to the Company

Article 7 of the Model Articles shall be amended by

5796254 V1 Arucles of Assocation
181547 D001 11/03/2014 3



110

112

115

21

22

191 the inserhon of the words “for the time being" at the end of article
7(2)a), and

192 the insertion n article 7(2) of the words "(for so long as he remains the
sole director)" after the words "and the director may”

Article 20 of the Model Articles shall be amended by the insertion of the words
"(including alternate directors) and the secretary” before the words "properly incui™

In article 25(2)(c) of the Model Articles, the words "evidence, indemnity and the
payment of a reasonable fee" shall be deleted and replaced with the words
"evidence and indemnity”

Article 27(3) of the Model Articles shall be amended by the insertion of the words *,
subject to article 10," after the word "But"

Article 29 of the Model Articles shall be amended by the insertion of the words ", or
the name of any person(s) named as the transferee(s) in an mstrument of transfer
executed under article 28(2)," after the words "the transmittee's name"

Articles 31(a) to (d) (inclusive) of the Model Articles shall be amended by the
deletion, in each case, of the words "either" and "or as the directors may otherwise
decide”

The definition of “Subsidiary” in the Model Articles shall be amended by the addition
of the following words “and a company shall be treated, for the purpose only of the
membership requirement contained in subsections 1159(1)(b) and (c), as a member
of another company even if its shares in that other company are registered in the
name of (a) another person (or its nominee), whether by way of secunty or in
connection with the taking of security, or (b} its nominee *

SHARE ISSUES
FURTHER ISSUES OF SHARES: AUTHORITY

Save to the extent authonsed by these Articles, or authorised from time to time by
an ordinary resolution of the shareholders, the directors shall not exercise any
power to allot shares or to grant rights to subscribe for, or to convert any secunty
Into, any shares in the Company

Subject to the remaining provistons of this Article 2 and to Article 3, the directors
are generally and unconditionally authorised, for the purposes of section 551 of the
2006 Act and generally, to exercise any power of the Company to

221 offer or allot,

222 grant nghts to subscribe for or to convert any security into,
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31

32

33

223 otherwise deal n, or dispose of,

any ordinary shares of £1 each in the Company (Ordinary Shares) to any person,
at any time and subject to any terms and conditions as the directors think proper

The authonty referred to in Article 2 2

231 shall be limited to a maximum nominal amount of £100 (including all
shares already issued),

232 shall only apply insofar as the Company has not renewed, waived or
revoked it by ordinary resolution, and

233 may only be exercised for a penod of five years commencing on the date
on which these Articles are adopted, save that the directors may make
an offer or agreement which would, or might, require Ordinary Shares to
be allotted after the expiry of such authbnty (and the directors may allot
Ordinary Shares in pursuance of an offer or agreement as If such
authornty had not expired)

FURTHER ISSUES OF SHARES: PRE-EMPTION RIGHTS

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

Unless otherwise agreed by special resolution, if the Company proposes to allot any
equity secunties, those equity secunties shall not be allotted to any person unless
the Company has first offered them to all shareholders on the date of the offer on
the same terms, and at the same price, as those equity secunties are being offered
to other persons on a pan passu and pro rata basis to the number of shares held by
those holders (as nearly as possible without involving fractions) The offer

321 shall be in wniting, shall be open for acceptance for a penod of 15
business days from the date of the offer and shall give detais of the
number and subscription price of the relevant equity secunties, and

322 may stipulate that any shareholder who wishes to subscribe for a
number of equity secunities in excess of the proportion to which he 1s
entifled shall, in his acceptance, state the number of excess equity
securities (Excess Securities) for which he wishes to subscribe

Any equity secunties not accepted by shareholders pursuant to the offer made to
them in accordance with Article 3 2 shall be used for satisfying any requests for
Excess Securities made pursuant to Article 22 If there are insufficient Excess
Secunties to satisfy such requests, the Excess Securities shall be allotted to the
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applicants pro rata to the number of shares held by the applicants iImmediately
before the offer was made to shareholders in accordance with Article 3 2 (as nearly
as possible without involving fractions or increasing the number of Excess Securities
allotted to any shareholder beyond that applied for by him} After that allotment, any
Excess Secunties remaiming shall be offered to any other person as the directors
may determine, at the same price and on the same terms as the offer to the
sharehoiders

Subject to Articles 3 2 and 3 3 and to section 551 of the Act, any equity securities
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

LIEN

The Company shall have a first and paramount lien on every Share for ali monies
(whether presently payable or not) called or payable at a fixed time n respect of that
Share, and the Company shall also have a first and paramount hien on all Shares
(whether or not fully paid) standing registered in the name of a single person for all
monies presently payable by him or his estate to the Company, but the Directors
may at any time declare any Share to be wholly or in part exempt from the
provistions of this Article The Company's lien, if any, on a Share shall extend to all
dividends payable thereon

SHARE TRANSFERS

5

51

61

PROHIBITED TRANSFERS

Any person who holds, or becomes entitled to, any Share shall not effect a transfer,
except a transfer in accordance with Article 6 (Permiutted Transfers), Article 7 (Pre-
emption), Article 8 (Drag Along) {by Accepting Shareholders or Other Shareholders),
or Article 9 (Tag Along) of such Shares

PERMITTED TRANSFERS

Notwithstanding any other provisions of these Articles, and subject always to Article
62

61.1 any Shareholder (or his personal representatives) may at any time
transfer all or any Shares held by him to a Privileged Relation,

612 any Shareholder (or his personal representatives) may at any time
transfer all or any Shares held by him to trustees to be held upon a
Family Trust of which he I1s the settlor,

613 where any Shares are held by trustees upon a Family Trust
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71

72

6131 on any change of trustees such Shares may be transferred
to the new trustees of that Family Trust,

6132 such Shares may be transferred at any time to the settlor or
to another Family Trust of which he 1s the settlor or to any
Privileged Relation of the settlor,

and the directors shall, save as may be required by law, register any
transfer to which this Article 6 applies

Any person proposing to transfer any Shares pursuant to this Article 6 shall give
prior written notice to the Board

PRE-EMPTION

Except in the case of a transfer pursuvant to Article 8 (Drag Along) or Article 9 (Tag
Along), a Shareholder who wishes to transfer any Shares (Seller) shall give notice
in wnting of such wish to the Company (Transfer Notice) Each Transfer Notice
shall

711 specify the number and class of Shares which the Seller wishes to
transfer (Sale Shares generally, but specifically (as determined by the
context in which the reference appears) Allen Sale Shares where the
Seller 1s one of the Allen Shareholders and Partington Sale Shares
where the Seller 1s one of the Partington Shareholders and that provision
only applies to shares sold by that particular seller),

712 specify the identity of any person to whom the Seller wishes to transfer
the Sale Shares (Proposed Transferee),

713 specify the price per Share (Sale Price) at which the Seller wishes to
transfer the Sale Shares,

714 be deemed to constitute the Company as the Seller's agent for the sale
of the Sale Shares at the Sale Price in the manner prescribed by these
Articles, and '

715 not be varned or cancelled

The Seller may provide In the Transfer Notice that unless buyers are found for all or
not less than a specified number of the Sale Shares, he shall not be bound to
transfer any of such Shares (Minimum Transfer Condition) and any such provision
shall be binding on the Company Notwithstanding the other prowisions of this
Article, if the Transfer Notice contains a Minimum Transfer Condition the Company
may not make any allocation of Sale Shares unless and until it has found buyers for
the minimum number specified in the Minimum Transfer Condition
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181547 D001 11/03/2014 7




73

74

7.5

7.6

77

7.8

Where the Seller is an Allen Shareholder, the Company shall as soon as practicable
following recerpt of his Transfer Notice give notice in writing to the remaining Allen
Shareholder (the Remaining Allen Shareholder) offering for sale the Allen Sale
Shares at the Sale Price The notice shall specify that the Remaining Allen
Shareholder shall have a period of 15 business days from the date of such notice
within which to apply for some or all of the Allen Sale Shares

To the extent that the Remaining Allen Shareholder does not apply for any or all of
the Allen Sale Shares the Company shall then give notice in writing to the Partington
Shareholders offering for sale the balance of the Allen Sale Shares at the Sale
Price The notice shall specify that the Partington Shareholders shall have a penod
of 15 business days from the date of such notice within which to apply for some or
all of the Allen Sale Shares offered

Where the Seller is a Partington Shareholder, the Company shall as soon as
practicable following receipt of his Transfer Notice give notice in writing to the
remaining Partington Sharehoider (the Remaining Partington Shareholder)
offenng for sale the Partington Sale Shares at the Sale Pnce The notice shall
specify that the Remaining Partington Shareholder shall have a period of 15
business days from the date of such notice within which to apply for some or ail of
the Partington Sale Shares

To the extent that the Remaining Partington Shareholder does not apply for any or
all of the Partington Sale Shares the Company shall then give notice in writing to the
Allen Shareholders offening for sale the balance of the Partington Sale Shares at the
Sale Price. The notice shall specify that the Allen Shareholders shall have a period
of 15 business days from the date of such notice within which to apply for some or
all of the Partington Sale Shares offered

If there 1s competition between

771 the Partington Shareholders for the Allen Sale Shares (following the
exercise of Ariicle 7 4), or

772 the Allen Shareholders for the Partington Sale Shares (following the
exercise of Article 7 6),

such Allen Sale Shares (or Partington Sale Shares (as appropriate)) shall be treated
as offered to the Partington Shareholders (or Allen Shareholders (as appropriate)) in
proportion (as nearly as may be) to their existing holdings of Shares (Proportionate
Allocation).

In respect of each of the offerees referred to in Articles 7 3 and 7 4, the Company
shall allocate each Shareholder with the number of Allen Sale Shares applied for in
accordance with his application

5796254 V1 Articles of Association
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710

711

712

713

In respect of each of the offerees referred to in Articles 7 5 and 7 6, the Company
shall allocate each Shareholder with the number of Partington Sale Shares applied
for in accordance with his application

Iin respect of each of the offerees referred to in Article 77, the Company shall
allocate the relevant Sale Shares as follows-

7101 if the total number of Allen Sale Shares (or Partington Sale Shares {as
appropnate)) applied for 1s equatl to or less than the available number of
Allen Sale Shares (or Partington Sale Shares (as appropriate}), each
Partington Shareholder {or Allen Shareholder (as appropnate)} shall be
allocated the number applied for in accordance with his application, or

7102 if the total number of Allen Sale Shares {(or Partington Sale Shares (as
appropriate)) applied for 1s greater than the available number of Allen
Sale Shares (or Partington Sale Shares (as appropnate)), each
Partington Shareholder {(or Allen Shareholder (as appropnate)) shall be
allocated his Proportionate Allocation or such lesser number of Allen
Sale Shares (or Partington Sale Shares (as appropnate)) for which he
has applied

Allocattons of Sale Shares made by the Company pursuant fo this Article shall
constitute the acceptance by the persons to whom they are allocated of the offer to
purchase those Sale Shares on the terms offered to them, provided that no person
shall be obliged to take more than the maximum number of Sale Shares that he has
indicated to the Company he 1s willing to purchase

The Company shall forthwith upon allocating any Sale Shares give notice in writing
(Sale Notice) to the Seller and to each person to whom Sale Shares have been so
allocated of the number of Sale Shares so allocated and the aggregate price
payable therefor Completion of the sale and purchase of those Sale Shares In
accordance with the Sale Notice shall take place within five business days of the
date of the Sale Notice whereupon the Seller shall, upon payment of the price due In
respect thereof, transfer those Sale Shares specified In the Sale Notice to the
persons to whom they have been allocated and deliver the relevant Share
certificates

Save In the case of an acquisition of Sale Shares by the Company, if the Seller
defaults in transferring any Sale Shares pursuant to Article 7 12, the Company may
receive such purchase money and may nominate some person to execute an
instrument of transfer of such Sale Shares in the name and on behalf of the Seller
and thereafter, when such instrument has been duly stamped, the Company shall
cause the name of the proposed fransferee to be entered in the register of members
as the holder of such Sale Shares and shall hold the purchase money on trust
(without interest) for the Seller The receipt of the Company for the purchase money
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shall be a good dlscharge to the proposed transferee (who shall not be bound to see
to the application thereof) and, after his name has been so entered in the register of
members, the validity of the proceedings shall not be questioned by any person In
the case of an acquisition of Sale Shares by the Company, If the Seller defaults in
transferring any Sale Shares pursuant to Article 7 12, the Company may nominate
some person to execute an instrument of transfer of such Sale Shares in the name
and on behalf of the Seller and thereafter, when such instrument has been duly
stamped, the Company shall cause such share capital to be cancelled In
accordance with tht—'; Act and shall hold the purchase money on trust (without
interest) for the Seller

714 If all the Sale Shares are not sold under the pre-emption provisions contained in
Articies 7 1 to 7.13 (inclusive), the Board may If they think fit and subject always to
the provisions of the Act, cause the Company to purchase some or all of the
remaining Sale Shares at the Sale Price In relation to any Sale Shares not
purchased by the Company, the Company shall so notify the Seller and the Seller
may at any time, within three calendar months after receiving such notfication,
‘transfer to the Proposed Transferee any unsold Sale Shares at any price not less
than the Sale Pnce, provided tha

7141 if the board of the Company reasonably believes the Proposed
Transferee to be a competitor of the business of the Company or a
person connected with such a competitor (or a nominee of elther) the
Seller's aforesaid right to transfer does not apply,

7142 if the Seller stipulated in the Transfer Notice a Minnmum Transfer
Condition which has not been satisfied, the Seller shall not be entitled to
sell any Sale Shares unless he complies with such Mlnlmlum Transfer

Condition, and ,

7.143 any such' sale shall be a sale in good faith and the board of the
Company may require to be satisfied (in such manner as they may
reasonably think fit) that the Sale Shares are being sold for not less than
the Sale Pnce without any deduction, rebate or allowance whatsoever
and If not so satisfied the Company may refuse to register the transfer

8 DRAG ALONG

8.1 In these Articles a Qualifying Offer shall mean an offer in writing by or on behalf of
any person (Offeror) to the holders of the entire equity share capital in the Company
to acquire all their equity share capital.

B - e wd'T -

-82 - If the- |nvestor and- enther Founder (Acceptmg Shareholders) WISh to accept'the—

Qualifying Offer, then the provisions of this Article shall apply
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84

85

g1

92

The Accepting Shareholders shall give written notice to the remaining holders of the
equity share capital (Other Shareholders) of therr wish to accept the Qualifying
Offer and the Other Sharehoiders shall thereupon become bound to accept the
Qualifying Offer and to transfer their Shares to the Offeror (or his nominee) with full
title guarantee on the date specified by the Accepting Shareholders

If any Other 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
dehiver the certificate(s) in respect of the same (or a suitable indemnity in lieu
thereof), then any Accepting Shareholder shall be entitled to execute, and shall be
entitled to authortse and instruct such person as he thinks fit to execute, the
necessary transfer(s) and indemnities on the Other Shareholder's behalf and,
against receipt by the Company (on trust for such Shareholder) 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

Upon any person, following the 1ssue of a notice pursuant to Article 8 3, becoming a
member of the Company pursuant to the exercise of a pre-existing option to acquire
shares in the Company (New Member), a notice shall be deemed to have been
served upon the New Member on the same terms as the previous notice who shall
thereupon be bound to sell and transfer all such shares acquired by him to the
Offeror or as the Offeror may direct and the provisions of this Article shall apply
mutatis mutandis to the New Member save that completion of the sale of such
shares shall take place forthwith upon the notice being deemed served on the New
Member

TAG ALONG

If at any time one or more Shareholders (Proposed Sellers) propose to sell, in one
or a sernes of related transactions, a majority in nominal value of the Shares
(Majority Holding) to any person (not being an Offeror for the purposes of article
8 1), the Proposed Sellers may only sell the Majonty Holding if they comply with the
provisions of this Article

The Proposed Sellers shall give wnitten notice (Proposed Sale Notice) to the other

holders of the equity share capital in the Company of such intended sale at least ten .

business days prior to the date thereof. The Proposed Sale Notice shall set out, to
the extent not descrnibed in any accompanying documents, the identity of the
proposed buyer (Proposed Buyer), the purchase price and other terms and
conditions of payment, the proposed date of sale (Proposed Sale Date) and the
number of Shares proposed to be purchased by the Proposed Buyer (Proposed
Sale Shares)
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94

10

101

102

103

11

12

121

122

123

Any other holder of equity share capital in the Company shall be entitled, by written
notice given to the Proposed Sellers within five business days of receipt of the
Proposed Sale Notice, to be permitted to sell all of his Shares to the Proposed
Buyer on the same terms and conditions as those set out in the Proposed Sale
Notice

If any other holder of equity share capital in the Company 1s not given the rights
accorded him by the provisions of this Article, the Proposed Sellers shall be required
not to complete therr sale and the Company shall be bound to refuse to register any
transfer intended to carry such a sale into effect

DIRECTORS
UNANIMOUS DECISIONS

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

Such a decision may take the form of a resolution in writing, where each eligible
director has signed one or more copies of it, or to which each eligible director has
otherwise indicated agreement in writing

A decision may not be taken in accordance with this Article if the ehgible directors
would not have formed a quorum at such a meeting

CALLING A DIRECTORS" MEETING

Any director may call a directors’ meeting by giving not less than two business days’
notice of the meeting (or such lesser notice as all the directors may agree) to the
directors or by authorising the Company secretary (if any) to give such notice

QUORUM FOR DIRECTORS' MEETINGS

Subject to Articles 12 2, 12 3 and 12 4, the quorum for the transaction of business at
a meeting of directors 1s two eligible directors (including through telephone
conference etc ) to include, firstly, Dave and, secondly, Roger

For the purposes of any meeting (or part of a meeting) held pursuant to Article 15 to
authonise a director's conflict, if there 1s only one eligible director in office other than
the conflicted director(s), the quorum for such meeting (or part of a meeting) shall be
one eligible director

If and so long as there shall be only one director, Article 7(2) of the Model Articles
shall apply and he shall be entitled to exercise all the powers and shall carry out all
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125

13

131

14

the duties assigned to directors In such instance, the quorum for the transaction of
business shall be one director

(For the avoidance of doubt, subject always to Article 12 3) If the total number of
directors 1n office for the time being is less than the quorum required, the directors
must not take any decision other than a decision

1241 to appoint further directors, or

1242 to call a general meeting so as to enable the shareholders to appont
further directors

In the event that Dave or Roger (as appropriate) dies or, for a penod of 3 months, 1s
otherwise unable to fulfil his duties to the Company by reason of illness or incapacity
(whether mental or physical), he will be deemed to have resigned from his position
as Director of the Company and the survivor shall appoint in good faith a new
Director who shall replace Dave or Roger (as appropnate) as an Allen Director or
Partington Director (as approprate) and Article 12 1 shall be amended accordingly

CASTING VOTE

If the numbers of votes for and against a proposal at a meeting of directors are
equal, the chairman or other director chairing the meeting shall not have a casting
vote, and instead, the Allen Directors and the Partington Directors agree to
negotiate untit a majonty decision Is reached

TRANSACTIONS OR OTHER ARRANGEMENTS WITH THE COMPANY

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

1411 may be a party to, or otherwise interested In, any transaction or
arrangement with the Company or in which the Company I1s otherwise
(directly or indirectly) interested,

1412 shall be an eligible director for the purposes of any proposed decision of
the directors (or committee of directors} in respect of such contract or
proposed contract in which he 1s interested,

1413 shall be entitied to vote at a meeting of directors (or of a committee of
the directors) or participate In any unanimous decision, in respect of
such contract or proposed contract in which he 1s interested,
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1414 may act b{( himself or his firm in a professional capacity for the Company
{otherwise than as auditor) and he or his firm shall be enttled to
remuneration for professional services as If he were not a director,

1415 may be a director or other officer of, or employed by, or a party to a
transaction or arrangement with, or otherwise interested n, any body
corporate in which the Company 1s otherwise (directly or indirectly)
interested, and

1416 shall not, save as he may otherwise agree, be accountable to the
Company for any benefit which he (or a person connected with him {as
defined In section 252 of the Act)) derives from any such contract,
transaction or arrangement or from any such office or employment or
from any interest in any such body corporate and no such contract,
transaction or arrangement shall be liable to be avoided on the grounds
of any such interest or benefit nor shall the receipt of any such
remuneration or other benefit constitute a breach of his duty under
section 176 of the Act

15 DIRECTORS' CONFLICTS OF INTEREST

151 The directors may, In accordance with the requirements set out In this article,
authorise any matter or situation proposed to them by any director which would, If
not authonsed, involve a director breaching his duty under section 175 of the Act to
avoid conflicts of interest (Conflict)

152 Any authonsation under this Article will be effective only if

1521 the matter in question shall have been proposed by any director for
consideration at a meeting of directors in the same way that any other
matter may be proposed to the directors under the provisions of these
Articles or in such other manner as the directors may determine,

15622 any requirement as to the quorum at the meeting of the directors at
which the matter 1s considered 1s met without counting the director In
question, and

1523 the matter was agreed to without his voting or would have been agreed
to if hus vote had not been counted

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

1531 extend to any actual or potential conflict of interest which may
reasonably be expected to arnse out of the matter so authorised,
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1556

156

157

1532 be subject to such terms and for such duration, or impose such hmits or
conditions as the directors may determine, and

1533 be terminated or vaned by the directors at any time

This wilt not affect anything done by the director prior to such termination or vanation
in accordance with the terms of the authonsation

In authonsing a Conflict the directors may decide (whether at the time of giving the
authonisation or subsequently) that if a director has obtained any information through
his involvement in the Conflict otherwise than as a director of the Company and in
respect of which he owes a duty of confidentiality to another person, the director 1s
under no abligation to

1541 disclose such information to the directors or to any director or other
officer or employee of the Company, or

1542 use or apply any such information in performing his duties as a director,
where to do so would amount to a breach of that confidence

Where the directors authonse a Conflict they may (whether at the time of giving the
authornisation or subsequently) provide, without imitation, that the director

1551 1Is excluded from discussions (whether at meetings of directors or
otherwise) related to the Conflict,

1652 is not given any documents or other information relating to the Conflict;
and

15653 may or may not vote (or may or may not be counted in the quorum) at
any future meeting of directors in relation to any resolution relating to the
Conflict

Where the directors authonse a Conflict

1561 the director will be obliged to conduct himself in accordance with any
terms imposed by the directors in relation to the Conflict, and

1562 the director will not infinge any duty he owes to the Company by virtue
of sections 171 to 177 of the Act provided he acts in accordance with
such terms, imits and conditions (If any) as the directors impose in
respect of its authonsation

A director is not required, by reason of being a director (or because of the fiduciary
relationship established by reason of being a director), to account to the Company
for any remuneration, profit or other benefit which he denves from or in connection
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17

18

19

20

201

202

with a relationship involving a Conflict which has been authorised by the directors or
by the Company in general meeting (subject in each case to any terms, limits or
conditions attachuing to that authonsation) and no contract shall be liable to be
avoided on such grounds

RECORDS OF DECISIONS TO BE KEPT

Where decisions of the directors are taken by electronic means, such decisions shall
be recorded by the directors in permanent form, so that they may be read with the
naked eye

NUMBER OF DIRECTORS

Unless otherwise determined by ordinary resolutton, the number of directors (other
than alternate directors) shall not be subject to any maximum but shall not be less
than one (who, If a sole director, must be a natural person in accordance with
section 155 of the Act)

APPOINTMENT OF DIRECTORS

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 a bankruptcy order made against him (as the case may be) have the
right, by notice in writing, to appoint a natural person (including a transmittee who 1s
a natural person), who I1s willing to act and 1s permitted to do so, to be a director

SECRETARY

The directors may appoint any person who 15 willing to act as the secretary for such
term, at such remuneration and upon such conditions as they may think fit and from
time to time remove such person and, if the directors so decide, appoint a
replacement, in each case by a decision of the directors.

DECISION MAKING BY SHAREHOLDERS
POLL VOTES

A poll may be demanded at any general meeting by any qualfying person (as
defined in section 318 of the Act) present and entitied to vote at the meeting

Article 44(3) of the Model Articles shall be amended by the insertion of the words "A
demand so withdrawn shall not invalidate the result of a show of hands declared
before the demand was made" as a new paragraph at the end of that article
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211

212

22

221

222

PROXIES

Article 45(1)(d) of the Model Articles shall be deleted and replaced with the words "is
delivered to the Company in accordance with the Articles not less than 48 hours
before the ime appointed for holding the meeting or adjourned meeting at which the
nght to vote I1s to be exercised and in accordance with any instructions contained in
the notice of the general meeting (or adjourned meeting) to which they relate”

Articte 45(1) of the Model Articles shall be amended by the insertion of the words
"and a proxy notice which i1s not delivered in such manner shall be invalid ,unless
the directors, in their discretion, accept the notice at any time before the meeting” as
a new paragraph at the end of that article

ADMINISTRATIVE ARRANGEMENTS
MEANS OF COMMUNICATION TO BE USED

Any notice, document or other information shail be deemed served on or delivered
to the intended reciptent

2211 if properly addressed and sent by prepaid United Kingdom first class
post to an address in the United Kingdom, 48 hours after it was posted
(or five business days after posting either to an address outside the
United Kingdom or from outside the United Kingdom to an address
within the United Kingdom, if (in each case) sent by reputable
international overnight courier addressed to the intended recipient,
provided that delivery in at least five business days was guaranteed at
the time of sending);

2212 if properly addressed and delivered by hand, when it was given or left at
the appropnate address,

2213 if properly addressed and sent or suppled by electromic means, one
hour after the document or information was sent or supplied, and

2214 if sent or supplied by means of a website, when the matenal is first made
available on the website or (if later) when the recipient receives (or 1s
deemed to have received) notice of the fact that the matenial 1s available
on the website

For the purposes of this Article, no account shall be taken of any part of a day that is
not a business day

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

5796254 V1 Articias of Association
181547 0001 11/03/2014 17



23 INDEMNITY

231 Subject to Article 23 2, but without prejudice to any indemnity to which a relevant
officer 1s otherwise entitled

2311

2312

each relevant officer shall be indemnified out of the Company's assets
against all costs, charges, losses, expenses and habilities incurred by
him as a relevant officer

23111 n the actual or purported execution and/or discharge of his
duties, or in relation to them, and

23112 n relation to the Company's {(or any associated company's)
activiies as trustee of an occupational pension scheme (as
defined In section 235(6) of the Act),

including (in each case) any lability incurred by him in defending any
civil or criminal proceedings, In which judgment 1s given In his favour or
in which he is acquitted or the proceedings are otherwise disposed of
without any finding or admission of any matenal breach of duty on his
part or in connection with any applicatton in which the court grants him,
in his capacity as a relevant officer, relief from habity for negligence,
default, breach of duty or breach of trust in relation to the Company's (or
any associated company's) affairs, and

the Company may provide any relevant officer with funds to meet
expenditure incurred or to be incurred by him 1n connection with any
proceedings or application referred to in Article 23 1 1 and otherwise
may take any action to enable any such relevant officer to avod
incurnng such expenditure

23.2  This Article does not authonise any indemmity which would be prohibited or rendered
void by any provision of the Companies Acts or by any other provision of law

233 In this Article:

2331

2332
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companies are associated If one 1s a subsidiary of the other or both are
subsidianes of the same body corporate; and

a "relevant officer" means any director or other officer or former director
or other officer of the Company or an associated company (including any
company which I1s a trustee of an occupational pension scheme (as
defined by section 235(6) of the Act), but excluding In each case any
person engaged by the Company (or associated company) as auditor
(whether or not he is also a director or other officer), to the extent he
acts in his capacity as auditor)
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24 INSURANCE

241 The directors may decide to purchase and maintain insurance, at the expense of the
Company, for the benefit of any relevant officer in respect of any relevant loss

24 2 In this Article

2421

2422

2423
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a "relevant officer” means any director or other officer or former director
or other 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), but excluding in each case any
person engaged by the Company (or associated company) as auditor
(whether or not he s also a director or other officer), to the extent he
acts Iin his capacity as auditor),

a "relevant loss" means any loss or liabihty which has been or may be
incurred by a relevant officer in connection with that relevant officer's
duties or powers in relation to the Company, any assoctated company or
any pension fund or employees' share scheme of the Company or
associated company, and

companies are assoclated if one i1s a subsidiary of the other or both are
subsidiaries of the same body corporate
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(Adopted by Special Resolution passed on ZA(J‘( \ 2014)
INTRODUCTION
1 INTERPRETATION
11 In these Articles, unless the context otherwise requires.

acting in concert: shall have the meaning set out in the City Code on Takeovers
and Mergers as in force and construed at the date of adoption of these Articles,

Act: means the Companies Act 2008,

Allen Director: means a director appointed by the Allen Shareholders n
accordance with clause 8 2 of the Shareholders’ Agreement,

Allen Shareholders: means David Allen (Dave) and Philippa Liewellin (Pip),
Articles: means the Company's articles of association for the time being In force,
Auditor: means the auditors of the Company as approved by the Board,

Board: means the board of directors of the Company from time to time acting by the
resolution of a duly convened and quorate meeting,

business day: means any day (other than a Saturday, Sunday or public holiday in
the United Kingdom) on which cleanng banks in the City of London are generally
open for business,
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connected: In the context of determining whether one person 1s connected with
another, shall be determined in accordance with the provisions of section 1122 of
the Corporation Tax Act 2010,

Conflict: has the meaning given in Article 5 1,

eligible director: means a director who wouid be entitied to vote on the matter at a
meeting of directors (but excluding any director whose vote 1s not to be counted in
respect of the particular matter),

) l' 3

*7'N Fair Price:, has the meaning given to it in Article Errort Reference source not
 found., ' |

Family Trust: means a trust which permits the settled property or the income
therefrom to be applied only for the benefit of

(a) the settlor and/or a Privileged Relation of that settlor, or

(b) any charity or chanties as default beneficlanes (meaning that such charnty
or charities have no immediate beneficial interest in any of the settled property or
the income therefrom when the trust 1s created but may become so interested if
there are no other beneficiaries from time to time except another such charty or
charities), and under which no power of control 1s capable of being exercised other
the votes of any Shares which are the subject of the trust by any person other
control trustees or the settlor or the Privileged Relations of the settlor For the
purposes of this defimition “settlor” includes a testator or an intestate in relation to a
Family Trust ansing respectively under a settlement, testamentary disposition or an
intestacy of a deceased Shareholder

the holder: In relation to Shares means the person whose name 1s entered In the
register of shareholders as the holder of the Shares,

Model Articles: means the model articies for private companies imited by shares
contained In Schedule 1 of the Companies (Model Articles) Regulations 2008 (S/
2008/3229) as amended prior to the date of adoption of these Articles,

Partington Director: means a director appointed by the Partington Shareholders in
accordance with clause 8 3 of the Shareholders’ Agreement,

Partington Shareholders: means Roger Partington (Roger) and Susie Partington
(Susie),

Permitted Transfer: means a transfer of Shares authorised by Article 6 and may
include a transfer to more than one transferee and “Permitted Transferee” shall be
construed accordingly,
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Privileged Relation: in relation to a Shareholder who 1s an individual, means the
spouse, domestic parther or widow or widower of the Shareholder and the
Shareholder's children and grandchildren (including step and adopted children), and
step and adopted children of the Shareholder's children,

Shareholder: a holder for the time being of any Share or Shares, and

Shareholder Agreement: means a subscnption and shareholder agreement dated
on or about the date that the Articles were adopted,

Shares: shares In the capital of the Company and Share shall be construed
accordingly

Save as otherwise specifically provided in these Articles, words and expressions
which have particular meanings in the Model Articles shall have the same meanings
in these Articles, subject to which and unless the context otherwise requires, words
and expressions which have particular meanings in the Act shall have the same
meanings In these Articles

Headings in these Articles are used for convenience only and shail not affect the
construction or interpretation of these Articles

A reference In these Articles to an "Article” 1s a reference to the relevant article of
these Articles unless expressly provided otherwise

Unless expressly provided otherwise, a reference to a statute, statutory prowvision or
subordinate legistation I1s a reference to it as it 1s in force from time to time, taking
account of

161 any subordinate legislation from time to time made under it, and

162 any amendment or re-enactment and includes any statute, statutory
provision or subordinate legislation which it amends or re-enacts

Any phrase introduced by the terms "including®, "include”, "in particular" or any
similar expression shall be construed as illustrative and shall not limit the sense of
the words preceding those terms

The Model Articles shall apply to the Company, except in so far as they are modified
or excluded by these Articles

Articles 8, 9(1), 11(2) and (3), 13, 14(1), {2), (3} and (4), 17(2), 26(5), 44(2), 52 and
53 of the Model Articles shall not apply to the Company

Article 7 of the Model Articles shall be amended by
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111

112

113

114

115

2.1

22

191 the insertion of the words "for the time being" at the end of article
7(2){a), and

192 the insertion tn article 7(2) of the words "(for so long as he remains the
sole director)” after the words "and the director may”

Article 20 of the Model Articles shall be amended by the insertion of the words
"(including alternate directors) and the secretary” befcre the words "properly incur®.

In article 25(2)}c) of the Model Articles, the words "evidence, indemnuty and the
payment of a reasonable fee" shall be deleted and replaced with the words
"evidence and indemnity”

Article 27(3) of the Model Articles shall be amended by the insertion of the words ",
subject to article 10," after the word "But"

Article 29 of the Model Articles shall be amended by the insertion of the words ", or
the name of any person(s) named as the transferee(s) in an instrument of transfer
executed under article 28(2)," after the words “the transmittee’s name”

Articles 31(a) to (d) (inclusive) of the Model Articles shall be amended by the
deletion, In each case, of the words "either” and "or as the directors may otherwise
decide”

The defimtion of “Subsidiary” in the Model Articles shall be amended by the addition
of the following words “and a company shall be treated, for the purpose only of the
membership requirement ¢contained in subsections 1159(1){b) and (¢), as a member
of another company even If its shares in that other company are registered in the
name of (a) another person (or its nominee), whether by way of secunty or in
connection with the taking of securty, or (b) its nominee “

SHARE ISSUES
FURTHER ISSUES OF SHARES: AUTHORITY

Save to the extent authorised by these Articles, or authorised from time to time by
an ordinary resolution of the shareholders, the directors shall not exercise any
power to allot shares or to grant nghts {o subscribe for, or to convert any security
into, any shares in the Company

Subject to the remaining prowvisions of this Article 2 and to Article 3, the directors
are generally and unconditionally authonsed, for the purposes of section 551 of the
2006 Act and generally, to exercise any power of the Company to

221 offer or allot,

222 grant nghts to subscribe for or to convert any secunity into,
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31

32

33

223 otherwise deal In, or dispose of,

any ordinary shares of £1 each in the Company {Ordinary Shares) to any person,
at any time and subject to any terms and conditions as the directors think proper

The authonty referred to in Article 2 2

231 shall be imited to a maximum nominal amount of £100 (including all
shares already 1ssued),

232 shall only apply insofar as the Company has not renewed, waived or
revoked it by ordinary resolution, and

233 may only be exercised for a pertod of five years commencing on the date
on which these Articles are adopted, save that the directors may make
an offer or agreement which would, or might, require Ordinary Shares to
be allotted after the expiry of such authority (and the directors may allot
Ordinary Shares in pursuance of an offer or agreement as iIf such
authonty had not expired)

FURTHER ISSUES OF SHARES: PRE-EMPTION RIGHTS

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

Uniess otherwise agreed by special resolution, if the Company proposes to allot any
equity securities, those equity secunties shall not be allotted to any person unless
the Company has first offered them to all shareholders on the date of the offer on
the same terms, and at the same price, as those equity secunties are being offered
to other persons on a pan passu and pro rata basis to the number of shares held by
those holders (as nearly as possible without involving fractions) The offer

321 shall be in wnting, shall be open for acceptance for a penod of 15
business days from the date of the offer and shall give details of the
number and subscnption price of the relevant equity secunties, and

322 may shpulate that any shareholder who wishes to subscrnibe for a
number of equity secunties in excess of the proportion to which he 1s
entitled shall, in his acceptance, state the number of excess equity
securities (Excess Securities) for which he wishes to subscribe

Any equity secunities not accepted by shareholders pursuant to the offer made to
them in accordance with Article 3 2 shall be used for satisfying any requests for
Excess Secunties made pursuant to Article 22 |If there are insuffictent Excess
Secunties to satisfy such requests, the Excess Secunties shall be allotted to the
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applicants pro rata to the number of shares held by the applicants rmmedately
before the offer was made to shareholders in accordance with Article 3 2 (as nearly
as possible without involving fractions or increasing the number of Excess Securnties
allotted to any shareholder beyond that applied for by him) After that allotment, any
Excess Secunties remaining shall be offered to any other person as the directors
may determine, at the same price and on the same terms as the offer to the
shareholders

Subject to Articles 3 2 and 3 3 and to section 551 of the Act, any equity securities
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

LIEN

The Company shall have a first and paramount lien on every Share for all monies
(whether presently payable or not}) called or payable at a fixed time n respect of that
Share, and the Company shall also have a first and paramount lien on all Shares
(whether or not fully paid) standing registered in the name of a single person for all
monies presently payable by him or his estate to the Company, but the Directors
may at any time declare any Share to be wholly or in part exempt from the
provisions of this Article The Company's lien, If any, on a Share shall extend to ali
dividends payable thereon

SHARE TRANSFERS

5

51

61

PROHIBITED TRANSFERS

Any person who holds, or becomes entitled to, any Share shall not effect a transfer,
except a transfer in accordance with Article 6 (Permutted Transfers), Article 7 (Pre-
emption), Article 8 (Drag Along) (by Accepting Shareholders or Other Shareholders),
or Article 9 (Tag Along) of such Shares

PERMITTED TRANSFERS

Notwithstanding any other provisions of these Articles, and subject always to Article
62

611 any Shareholder (or his personal representatives) may at any time
transfer all or any Shares held by him to a Privileged Relation,

612 any Shareholder {or his personal representatives) may at any time
transfer all or any Shares held by him to trustees to be held upon a
Family Trust of which he i1s the settlor,

613 where any Shares are held by trustees upon a Family Trust
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71

72

61.31 on any change of trustees such Shares may be transferred
to the new trustees of that Family Trust,

6132 such Shares may be transferred at any time to the settlor or
to another Family Trust of which he 1s the settlor or to any
Privileged Relation of the settlor,

and the directors shall, save as may be required by law, register any
transfer to which this Article 6 applies

Any person proposing to transfer any Shares pursuant to this Article 6 shall give
prior wntten notice to the Board

PRE-EMPTION

Except In the case of a transfer pursuant to Article 8 (Drag Along) or Article 9 (Tag
Along), a Shareholder who wishes to transfer any Shares (Seller) shall give notice
in writing of such wish to the Company (Transfer Notice) Each Transfer Notice
shall*

711 specify the number and class of Shares which the Seller wishes to
transfer (Sale Shares generally, but specifically (as determined by the
context in which the reference appears) Allen Sale Shares where the
Seller 1s one of the Allen Shareholders and Partington Sale Shares
where the Seller 1s one of the Partington Shareholders and that provision
only apphlies to shares sold by that particular seller),

712 specify the identity of any person to whom the Seller wishes to transfer
the Sale Shares (Proposed Transferee),

713 specify the price per Share (Sale Price) at which the Seller wishes to
transfer the Sale Shares,

714 be deemed to constitute the Company as the Seller's agent for the sale
of the Sale Shares at the Sale Price in the manner prescribed by these
Articles, and

715 not be varied or cancelled

The Seller may prowvide in the Transfer Notice that unless buyers are found for ali or
not less than a specified number of the Sale Shares, he shall not be bound to
transfer any of such Shares (Minimum Transfer Condition) and any such provision
shall be binding on the Company Notwithstanding the other provisions of this
Article, If the Transfer Notice contains a Mimmum Transfer Condition the Company
may not make any alloccation of Sale Shares unless and until it has found buyers for
the minimum number specified in the Mimmumn Transfer Condition
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77

78

Where the Seller 1s an Allen Shareholder, the Company shall as soon as practicable
following receipt of his Transfer Notice give notice in wnting to the remaining Allen
Shareholder (the Remaining Allen Shareholder} offering for sale the Allen Sale
Shares at the Sale Pnce The notice shall specify that the Remaning Allen
Shareholder shall have a penod of 15 business days from the date of such notice
within which to apply for some or all of the Allen Sale Shares

To the extent that the Remaining Allen Shareholder does not apply for any or all of
the Allen Sale Shares the Company shall then give notice in writing to the Partington
Shareholders offering for sale the balance of the Allen Sale Shares at the Sale
Price The notice shall specify that the Partington Shareholders shall have a period
of 15 business days from the date of such notice within which to apply for some or
all of the Allen Sale Shares offered

Where the Seller 1s a Partington Shareholder, the Company shall as soon as
practicable following receipt of his Transfer Notice gwve notice in writing to the
remaining Partington Shareholder (the Remaining Partington Shareholder)
offering for sale the Partington Sale Shares at the Sale Price The notice shall
specify that the Remaining Partington Shareholder shall have a period of 15
business days from the date of such notice within which to apply for some or all of
the Partington Sale Shares

To the extent that the Remaining Partington Shareholder does not apply for any or
all of the Partington Sale Shares the Company shall then give notice m wnting to the
Allen Shareholders offering for sale the balance of the Partington Sale Shares at the
Sale Price The notice shall specify that the Allen Shareholders shall have a pernod
of 15 business days from the date of such notice within which to apply for some or
all of the Partington Sale Shares offered

If there 1s competition between

771 the Partington Shareholders for the Allen Sale Shares (foliowing the
exercise of Article 7 4}, or

772 the Allen Shareholders for the Partington Sale Shares (following the
exercise of Article 7 6},

such Allen Sale Shares (or Partington Sale Shares (as appropnate)) shall be treated
as offered to the Partington Shareholders (or Allen Shareholders (as appropnate)) in
proportion (as nearly as may be) to their existing holdings of Shares (Proportionate
Allocation)

In respect of each of the offerees referred to in Articles 7 3 and 7 4, the Company
shall allocate each Shareholder with the number of Allen Sale Shares applied for in
accordance with his application
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710
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In respect of each of the offerees referred to in Articles 7 5 and 7 6, the Company
shall allocate each Shareholder with the number of Partington Sale Shares apphed
for in accordance with his application

In respect of each of the offerees referred to in Article 7 7, the Company shall
allocate the relevant Sale Shares as follows

7101 If the total number of Allen Sale Shares (or Partington Sale Shares (as
appropriate)) applied for 1s equal to or less than the available number of
Allen Sale Shares (or Partington Sale Shares (as appropnate)), each
Partington Shareholder (or Allen Shareholder (as appropnate)) shall be
allocated the number applied for in accordance with his application; or

7102 if the total number of Allen Sale Shares (or Partington Sale Shares (as
appropnate)) applied for 1s greater than the available number of Allen
Sale Shares (or Partington Sale Shares (as appropriate)), each
Partington Shareholder {or Allen Shareholder (as appropnate)) shall be
allocated his Proportionate Allocation or such lesser number of Allen
Sale Shares (or Partington Sale Shares (as appropnate)) for which he
has applied

Allocations of Sale Shares made by the Company pursuant to this Article shall
constitute the acceptance by the persons to whom they are allocated of the offer to
purchase those Sale Shares on the terms offered to them, provided that no person
shall be obliged to take more than the maximum number of Sale Shares that he has
indicated to the Company he 1s willing to purchase

The Company shall forthwith upon allocating any Sale Shares give notice in writing
(Sale Notice) to the Seller and to each person to whom Sale Shares have been so
allocated of the number of Sale Shares so allocated and the aggregate price
payable therefor Completion of the sale and purchase of those Sale Shares in
accordance with the Sale Notice shall take place within five business days of the
date of the Sale Notice whereupon the Seller shall, upon payment of the price due in
respect thereof, transfer those Sale Shares specified in the Sale Notice to the
persons to whom they have been allocated and deliver the relevant Share
certficates

Save In the case of an acquisition of Sale Shares by the Company, If the Seller
defaults in transferring any Sale Shares pursuant to Article 7 12, the Company may
receive such purchase money and may nominate some person to execute an
instrument of transfer of such Sale Shares in the name and on behalf of the Seller
and thereafter, when such instrument has been duly stamped, the Company shall
cause the name of the proposed transferee to be entered in the register of members
as the holder of such Sale Shares and shall hold the purchase money on trust
(without interest) for the Seller The receipt of the Company for the purchase money
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82

shall be a good discharge to the proposed transferee {(who shall not be bound to see
to the application thereof) and, after his name has been so entered In the reqister of
members, the vahdity of the proceedings shall not be questioned by any person In
the case of an acquisition of Sale Shares by the Company, if the Seller defaults In
transfernng any Sale Shares pursuant to Articie 7 12, the Company may nominate
some person to execute an instrument of transfer of such Sale Shares in the name
and on behalf of the Seller and thereafter, when such instrument has been duly
stamped, the Company shall cause such share capital to be cancelled In
accordance with the Act and shall hold the purchase money on trust (without
interest) for the Seller

If all the Sale Shares are not sold under the pre-emption provisions contained in
Articles 7 1 to 7 13 (inclusive), the Board may If they think fit and subject always to
the provisions of the Act, cause the Company to purchase some or all of the
remaining Sale Shares at the Sale Prnice In relation to any Sale Shares not
purchased by the Company,' the Company shall so notfy the Selier and the Seller
may at any time, within three calendar months after receiving such notification,
transfer to the Proposed Transferee any unsold Sale Shares at any price not less
than the Sale Price, provided that

7141 if the board of the Company reasonably believes the Proposed
‘ Transferee to be a competltor of the business of the Company or a
person connected with such a competitor (or a nominee of e:ther) the

Seller's aforesaid right to transfer does not apply,

7142 if the Seller stipulated-in the Transfer Notice a Minimum Transfer
Condition which has not been satisfied, the Seller shall not be entitled to
sell any Sale Shares unless he complies with such Mimimum Transfer
Condltlon and

i

7.14.3 any such sale shall be a sale in good fath and the board of the
Company may require to be 'satisfied (in such manner as they may
reasonably think fit) that the Sale Shares are being sold for not less than
the Sale Pricé without any deductloH, rebate or allowance whatsocever
and if not so satisfied the Company may refuse to register the transfer

DRAG ALONG

In these Articles a Qualifying Offer shall mean an offer in writing by or on behalf of
any person (Offeror) to the holders of the entire equity share capital in the Company
to acquire all their equity share capital.

-

o rbalTRE R B Lk

If the Investor and elther Founder (Accepting Shareholders) W|sh to accept the
Quallfylng Offer, then the provisions, of this Article shall apply
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The Accepting Shareholders shall give written notice to the remaining holders of the
equity share capital (Other Shareholders) of therr wish to accept the Qualifying
Offer and the Other Shareholders shall thereupon become bound to accept the
Qualifying Offer and to transfer therr Shares to the Offeror (or his nominee) with full
title guarantee on the date specified by the Accepting Shareholders

If any Other Shareholder shall not, within five business days of being required to do
so, execute and deliver fransfers in respect of the equity shares held by him and
deliver the certfficate(s) in respect of the same (or a suitable indemnity 1n lieu
thereof), then any Accepting Shareholder shall be entitled to execute, and shall be
entitled to authornise and instruct such perscn as he thinks fit to execute, the
necessary transfer(s) and indemnities on the Other Shareholder's behalf and,
against receipt by the Company (on trust for such Shareholder) of the consideration
payable for the relevant Shares, defiver such transfer(s) and certfficate(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

Upon any person, following the 1ssue of a notice pursuant to Article 8 3, becoming a
member of the Company pursuant to the exercise of a pre-existing option to acquire
shares in the Company (New Member), a notice shall be deemed to have been
served upon the New Member on the same terms as the previous notice who shall
thereupon be bound to sell and transfer all such shares acquired by him to the
Offeror or as the Offeror may direct and the provisions of this Article shall apply
mutatis mutandis to the New Member save that completion of the sale of such
shares shall take place forthwith upon the notice being deemed served on the New
Member

TAG ALONG

If at any time one or more Shareholders (Proposed Sellers) propose to sell, in one
or a senes of related transactions, a majonty in nominal value of the Shares
(Majority Holding) to any person (not being an Offeror for the purposes of article
8 1), the Proposed Sellers may only sell the Majority Holding if they comply with the
provisions of this Article

The Proposed Sellers shall give written notice (Proposed Sale Notice) to the other
holders of the equity share capital in the Company of such intended sale at least ten
business days prior to the date thereof The Proposed Sale Notice shall set out, to
the extent not described in any accompanying documents, the identity of the
proposed buyer (Proposed Buyer), the purchase price and other terms and
conditions of payment, the proposed date of sale (Proposed Sale Date) and the
number of Shares proposed to be purchased by the Proposed Buyer (Proposed
Sale Shares)
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10

101

102

103

11

12

12 1

122

123

Any other holder of equity share capital in the Company shall be entitled, by wnitten
notice given to the Proposed Sellers within five business days of receipt of the
Proposed Sale Notice, to be permitted to sell all of his Shares to the Proposed
Buyer on the same terms and conditions as those set out in the Proposed Sale
Notice

If any other holder of equity share cap#al in the Company I1s not given the nghts
accorded hum by the provisions of this Article, the Proposed Sellers shall be required
not to complete their sale and the Company shall be bound to refuse to register any
transfer intended to carry such a sale into effect

DIRECTORS
UNANIMOUS DECISIONS

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

Such a decision may take the form of a resolution in writing, where each eligible
director has signed one or more copies of it, or to which each eligible director has
otherwise indicated agreement in wniting

A decision may not be taken in accordance with this Article If the eligible directors
would not have formed a quorum at such a meeting

CALLING A DIRECTORS' MEETING

Any director may call a directors’ meeting by giving not less than two business days’
notice of the meeting (or such lesser notice as all the directors may agree) to the
directors or by authonsing the Company secretary (if any) to give such notice

QUORUM FOR DIRECTORS' MEETINGS

Subject to Articles 12 2, 12 3 and 12 4, the quorum for the transaction of business at
a meeting of drectors 1s two eligible directors (including through telephone
conference etc ) to include, firstly, Dave and, secondily, Roger

For the purposes of any meeting {(or part of a meeting) held pursuant to Article 15 to
authonse a director's conflict, if there 1s only one eligible director in office other than
the conflicted director(s), the quorum for such meeting (or part of a meeting) shall be
ane eligtble director

If and so long as there shall be only one director, Article 7(2) of the Model Articles
shall apply and he shall be entitled to exercise all the powers and shall carry out all
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125

13

131

14

the duties assigned to directors In such instance, the quorum for the transaction of
business shall be one director

(For the avoidance of doubt, subject always to Article 12 3) if the total number of
directors in office for the time being 1s less than the quorum required, the directors
must not take any decision other than a deciston

1241 to appoint further directors, or

1242 to call a general meeting so as to enable the shareholders to appoint
further directors

In the event that Dave or Roger {as appropnate} dies or, for a period of 3 months, 1s
otherwise unable to fulfil his duties to the Company by reason of iliness or incapacity
{whether mental or physical), he will be deemed to have resigned from his position
as Director of the Company and the survivor shall appomint in good faith a new
Director who shall replace Dave or Roger (as appropnate) as an Allen Director or
Partington Director (as appropriate) and Article 12 1 shall be amended accordingly

CASTING VOTE

If the numbers of votes for and against a proposal at a meeting of directors are
equal, the chairman or other director chainng the meeting shall not have a casting
vote, and instead, the Allen Directors and the Partington Directors agree to
negotiate until a majority decision 1s reached

TRANSACTIONS OR OTHER ARRANGEMENTS WITH THE COMPANY

Subject to sections 177(5) and 177(6) and sections 182(5) and 182(6) of the Act and
provided he has declared the nature and extent of his interest in accordance with
the requirements of the Act, a director who 15 in any way, whether directly or
indirectly, interested in an existing or proposed transaction or arrangement with the
Company

1411 may be a party to, or otherwise interested in, any transaction or
arrangement with the Company or in which the Company 1s otherwise
{directly or indirectly) interested,

1412 shall be an eligible director for the purposes of any proposed decision of
the directors (or committee of directors) in respect of such contract or
proposed contract in which he 1s interested,

1413 shall be entitled to vote at a meeting of directors (or of a committee of
the directors) or participate in any unarmimous decision, In respect of
such contract or proposed contract in which he is interested,

5796254 V1 Artidles of Assoaation
181547 0001 11/03/2014 13




15

16 1

152

153
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1414

1415

1416

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

may be a director or other officer of, or employed by, or a party to a
transaction or arrangement with, or otherwise Interested in, any body
corporate in which the Company i1s otherwise (directly or indirectly)
interested, and

shall not, save as he may otherwise agree, be accountable to the
Company for any benefit which he (or a person connected with him (as
defined in section 252 of the Act)) derives from any such contract,
transaction or arrangement or from any such office or employment or
from any interest in any such body corporate and no such contract,
transaction or arrangement shall be liable to be avoided on the grounds
of any such interest or benefit nor shall the receipt of any such
remuneration or other benefit constitute a breach of his duty under
section 176 of the Act

DIRECTORS' CONFLICTS OF INTEREST

The directors may, in accordance with the requirements set out in this article,
authorise any matter or situation proposed to them by any director which would, if
not authorised, involve a director breaching his duty under section 175 of the Act to
avoid conflicts of interest (Conflict)

Any authonisation under this Article will be effective only if

1521

1522

1523

the matter in question shall have been proposed by any director for
consideration at a meeting of directors 1n the same way that any other
matter may be proposed to the directors under the prowvisions of these
Articles or In such other manner as the directors may determine,

any requirement as to the quorum at the meeting of the directors at
which the matter is considered 1s met without counting the director in
question, and

the matter was agreed to without his voting or would have been agreed
to if his vote had not been counted

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

1531

181547 0001 117032014

extend to any actual or potential conflict of interest which may
reasonably be expected to arise out of the matter so authorised,
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1532 be subject to such terms and for such duration, or impose such imits or
conditions as the directors may determine, and

1533 be terminated or vaned by the directors at any time

This will not affect anything done by the director prior to such termination or vanation
in accordance with the terms of the authonsation

In authonising a Conflict the directors may decide (whether at the ime of giving the
authonsation or subsequently) that f a director has obtained any information through
his mvolvement in the Conflict otherwise than as a director of the Company and in
respect of which he owes a duty of confidentiality to another person, the director 1s
under no obligation to

1541 disciose such information to the directors or to any director or other
officer or employee of the Company, or

1542 use or apply any such information in performing hts duties as a director,
where to do so would amount to a breach of that confidence

Where the directors authonise a Conflict they may (whether at the time of giving the
authorisation or subsequently) provide, without mitation, that the director

1551 is excluded from discussions (whether at meetings of directors or
otherwise) related to the Conflict,

15652 1s not given any documents or other information relating to the Conflict,
and

15563 may or may not vote (or may or may not be counted in the quorum) at
any future meeting of directors in relation to any resolution relating to the
Conflict

Where the directors authonise a Conflict

15 6.1 the dwector will be obliged to conduct humself in accordance with any
terms imposed by the directors in relation to the Conflict, and

1562 the director will not infringe any duty he owes to the Company by virtue
of sections 171 to 177 of the Act provided he acts in accordance with
such terms, hmits and conditions (if any) as the directors impose in
respect of its authonisation

A director 1s not required, by reason of being a director (or because of the fiduciary
relationship established by reason of being a director), to account to the Company
for any remuneration, profit or other benefit which he denves from or in connection
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202

with a relationship involving a Conflict which has been authonised by the directors or
by the Company In general meeting (subject in each case to any terms, imits or
conditions attaching to that authonsation) and no contract shall be hable to be
avoided on such grounds

RECORDS OF DECISIONS TO BE KEPT

Where decisions of the directors are taken by electronic means, such decisions shall
be recorded by the directors in permanent form, so that they may be read with the
naked eye

NUMBER OF DIRECTORS

Unless otherwise determined by ordinary resolution, the number of directors (other
than alternate directors) shall not be subject to any maximum but shall not be less
than one (who, if a sole director, must be a natural person Iin accordance with
section 155 of the Act)

APPOINTMENT OF DIRECTORS

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 a bankruptcy order made against him (as the case may be) have the
right, by notice in writing, to appoint a natural person (including a transmittee who I1s
a natural person), who 1s willing to act and 1s permitted to do so, to be a director

SECRETARY

The directors may appoint any person who Is willing to act as the secretary for such
term, at such remuneration and upon such conditions as they may think fit and from
time tc time remove such person and, If the directors so decide, appoint a
replacement, in each case by a decision of the directors

DECISION MAKING BY SHAREHOLDERS
POLL VOTES

A poll may be demanded at any general meeting by any qualifying person (as
defined in section 318 of the Act) present and entitled to vote at the meeting

Article 44(3) of the Model Articles shall be amended by the insertion of the words "A
demand so withdrawn shall not invalidate the result of a show of hands declared
before the demand was made" as a new paragraph at the end of that article
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212

22

221

222

PROXIES

Article 45(1)(d) of the Model Articles shall be deleted and replaced with the words "is
delivered to the Company in accordance with the Articles not less than 48 hours
before the time appointed for holding the meeting or adjourned meeting at which the
nght to vote I1s to be exercised and in accordance with any instructions contained in
the notice of the general meeting (or adjourned meeting) to which they relate”

Article 45(1) of the Model Articles shall be amended by the insertion of the words
"and a proxy notice which i1s not delivered in such manner shall be invalid ,unless
the directors, in their discretion, accept the notice at any time before the meeting” as
a new paragraph at the end of that article

ADMINISTRATIVE ARRANGEMENTS
MEANS OF COMMUNICATION TO BE USED

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

2211 if properly addressed and sent by prepaid United Kingdom first class
post to an address in the United Kingdom, 48 hours after it was posted
{or five business days after posting either to an address outside the
United Kingdom or from outside the United Kingdom to an address
within the United Kingdom, i (in each case} sent by reputable
international overnight courner addressed to the intended recipient,
provided that delivery In at least five business days was guaranteed at
the ttime of sending),

2212 if properly addressed and delivered by hand, when it was given or left at
the appropriate address,

2213 if properly addressed and sent or supplied by electronic means, one
hour after the document or information was sent or supplied, and

2214 If sent or supphed by means of a website, when the matenal 1s first made
avallable on the website or (If later) when the recipient receives (or I1s
deemed to have recetved) notice of the fact that the material 1s available
on the website

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

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

231 Subject to Article 23 2, but without prejudice to any indemnity to which a relevant
officer 1s otherwise entitied

2311

2312

each relevant officer shall be indemnified out of the Company's assets
against all costs, charges, losses, expenses and liabiliies incurred by
him as a relevant officer

23111 n the actual or purported execution and/or discharge of his
duties, or in relation to them, and

23112 nrelation to the Company's (or any associated company's)
activities as trustee of an occupational pension scheme (as
defined in section 235(6) of the Act),

including (iIn each case) any hability incurred by him in defending any
civil or crimunal proceedings, in which judgment 1s given 1n his favour or
in which he I1s acquitted or the proceedings are otherwise disposed of
without any finding or admission of any matenal breach of duty on his
part or in connection with any application in which the court grants him,
in his capacity as a relevant officer, rehef from lability for negligence,
default, breach of duty or breach of trust in relation to the Company's (or
any associated company's) affairs, and

the Company may provide any relevant officer with funds to meet
expenditure incurred or to be incurred by him in connection with any
proceedings or apphication referred to in Article 23 1 1 and otherwise
may take any action to enable any such relevant officer o avoud
incurrting such expenditure

232 This Article does not authorise any indemnity which would be prohibited or rendered
void by any provision of the Companies Acts or by any other provision of law

233 In this Article:

2331

2332
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companies are associated If one 1s a subsidiary of the other or both are
subsidiaries of the same body corporate, and

a "relevant officer” means any director or other officer or former director
or other officer of the Company or an associated company (including any
company which is a trustee of an occupational pension scheme (as
defined by section 235(6) of the Act), but excluding in each case any
person engaged by the Company (or associated company) as auditor
(whether or not he i1s also a director or other officer), to the extent he
acts in his capacity as auditor)

18




24 INSURANCE

241 The directors may decide to purchase and maintain insurance, at the expense of the
Company, for the benefit of any relevant officer in respect of any relevant loss

24 2 In this Article

2421

2422

2423
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a "relevant officer” means any director or other officer or former director
or other 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), but excluding in each case any
person engaged by the Company (or associated company) as auditor
(whether or not he 1s also a director or other officer), to the extent he
acts in his capacity as auditor),

a "relevant loss" means any loss or liabihity which has been or may be
incurred by a relevant officer in connection with that relevant officer's
duties or powers in relation to the Company, any associated company or
any pension fund or employees' share scheme of the Company or
assoctated company, and

companies are assoclated if one i1s a subsidiary of the other or both are
subsidianes of the same body corporate
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