) Company number: 09862633
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION
OF

CUT RESTAURANTS LIMITED
(the “Company”)

Circulation Date: the {A /iaq'/ 2016 (Circulation Date)

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006 (the “Act”), the directors of the Company
propose that the following resolutions (the “Resolutions”) be passed as ordinary resolutions or
special resolutions (as indicated below) of the Company

ORDINARY RESOLUTIONS
1 Reclassification of shares

THAT, with effect from the passing of these Resolutions the 100 ordinary shares of £1 each in the
capital of the Company registered in the name of Daniel Fox be reclassified into 100 “A” ordinary
shares of £1 each

2 Directors’ authority to allot share

THAT, pursuant to the provisions of section 551 of the Act, the directors be generally and
unconditionally authonsed to allot shares in the Company up to an aggregate nominal amount of
£4000 provided that this authonity shall, unless renewed, varned or revoked by the Company
expire five years after the date of this resolution save that the Company may, before such expiry,
make an offer or agreement which would or might require shares to be allotted and the drrectors
of the Company may allot shares in pursuance of such offer or agreement notwithstanding that
the authority conferred by this resolution has expired

SPECIAL RESOLUTIONS
3. Adoption of new articles of association

THAT, with effect from the passing of these Resolutions the regulations attached to this resolution
are approved and be adopted as the articles of association of the Company (the “New Articles”)
in substitution for and to the exclusion of all existing articles of association of the Company and
furthermore that any and all vaniations of the nights attaching to each class of shares in the capital
of the Company being effected by virtue of the adoption of the New Articles be approved

4 Disapphcation of pre-emption rights in articles

THAT, subject to the passing of the Resolutions numbered 2 and 3 above, the provision of article
10 contained In the New Articles of the Company and any restrictions or nights of pre-emption
conferred under section 561 of the Act be dis-applied in respect of the allotment of shares n the
Company up to an aggregate nommal amount of £1000 provided that thus dis-application shali
expire 12 months after the date of this resolution and shall continue to have effect after this date

AGREEMENT

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

£
The undersigned, being the sole member entitled to vote on the Resolutions on ( Ay/ '/ 2016
(the “Circulation Date") hereby irevocably agree to the Resolutions

R

12/04/2016
COMPANIES HOUSE

#214




Name of member

fure of }njrber Date of signatur
Daniel Fox ‘ \M/l/(/( M X : C’ftf 2016
I l

NOTES

If you agree with the Resolution, please indicate your agreement by signing and dating this document
where indicated above and returning 1t to the Company by hand or post to The Directors, Cut
Restaurants Limited, Pool Bank, Ainsworth Lane, Crowton, Northwich,CW8 2RS  If you do not agree to
the Resolution, 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 Resolution, you may not revoke your agreement

Unless, within 28 days beginming with the Circulation Date, sufficient agreement has been recerved for
the Resolution to pass, it will lapse If you agree to the Resolution, please ensure that your agreement
reaches us before or dunng this date
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THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of
CUT RESTAURANTS LIMITED (the “Company”)

A
(Adopted by special resolution on { /f}?f ! / 2016)

Interpretation

In these Articles the following words and expressions have the following meanings unless
the context otherwise requires

"Act” the Companies Act 20086,
"Adoption Date" the date of the adoption of these Articies,
"A Share” an 1ssued ordinary A share of £1 00 in the capital of the

Company having the nghts and subject to the restnictions
set out In these Articles,

"A Shareholder" a registered holder of any A Shares from time to time,
"B Share” an 1ssued ordinary B share of £1 00 in the capial of the

Company having the nghts and subject to the restrictions
set out in these Articles,

"B Shareholder” a registered holder of any B Shares from time to time,

"Board" the board of directors of the Company from time to time,

"Business Day" a day other than a Saturday or Sunday or public holiday In
England,

"C Share" an issued ordinary C share of £1 00 in the capital of the

Company having the nghts and subject to the restnctions
set out In these Articles,

"C Shareholder® a registered holder of any C Shares from time to tme,

"Change of Controf” the acquisthon whether by purchase, transfer, renunciation
or otherwise by a Third Party Purchaser of any interest in
any Shares if, upon completion of that acquisition, the Third
Party Purchaser, together with persons acting in concert or
connected with him (excluding any person who was an
onginal party to the Shareholders Agreement), would hold
more than 50% of the voting nghts attached to the 1ssued




"D Share”

"D Shareholder"

"Directors”

"Disposai”

"Eligible Director”

"Exit"

"Group”

"Insolvency Proceeding”

shares of the Company,

an tssued ordinary D share of £1 00 in the capital of the
Company having the nghts and subject to the restrictions
set out In these Articles,

a registered holder of any D Shares from time to time,

the directors for the time bemg' of the Company or a
quorum of such directors present at a duly convened
meeting of the directors,

the sale of the whole or substantially the whole of the
undertaking or assets of the Company,

a Director who would be entitled fo 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),

the earlier to occur of

(a) the date and time at which an agreement for a
Disposal 1s completed,

(b) the date and time at which an agreement for a Sale
1S completed, or

(c) the date and time at which a Listing takes place,

in relation to any undertaking, its holding company (if any)
and its subsidianes {if any) and references to a "Group
Company” shall be construed accordingly,

f

where

a) any person stops or suspends payment of any of its
debts, or 15 unable to, or admits its inability to, pay its
debts as they fall due,

b) any person suspends or ceases or threatens to
suspend or cease to camry on ther business,

c) any person commences negotiations, or enters into any
composition or arrangement, with one or more of its
creditors with a view to reschedulng any of is
indebtedness (because of actual or anticipated financial
difficulbes),

d) possession 1s taken by an encumbrancer or a receiver,
trustee, administrator or similar officer 1s appomnted of
the whole or a substantial part of any of the person's
undertaking or property or any other steps are taken to
enforce any encumbrance over all or any part of therr
assets,

e} a distress, attachment, execulion, expropnation,




“Listing”

"Member"

"Model Articles™

"Prescribed Period”

"Sale”

sequestratron or other legal process Is levied, enforced
or sued out on, or against, any of the person's assets
which 1s not discharged or stayed within 30 days,

f) in relation to a company or imited iability partnership

1) any petition 1s presented or other step 1s taken for the
purpose of its winding up or an order 1s made or
resolution passed for its winding up or a notice Is
issued convening a meetng for the purpose of
passing any such resolution, or

u) # recewves from any person a notice of intention to
appoint an admmnistrator (under Schedule B1
Insolvency Act 1986}, it requests the appointment of
an adminustrator, an application 15 made for the
appointment of an adminstrator, or a petition 15
presented for an administration order,

g) in relaton to a sole trader or any partner in a
partnership:

1) a petition 1s presented or an order 1 made for his
bankruptcy or sequestration, or

u) a trust deed i1s granted for his creditors,

h) n relation to a partnership a petiticn 1s presented or an
order 1s made for the winding up or administration of
the partnership,

the admission of all or any part of the share capital of the
Company to the Official List of the London Stock Exchange
plc or the admission of the same to trading on the
Alternative Investment Market or any other trading facility
or recognised Investment exchange (as defined in the
Financial Services and Markets Act 2000),

a registered holder for the time being of Shares,

the model articles for prnivate companies hmited by shares
contained in Schedule 1 of the Companies (Model Articles)
Regulations 2008 (S1 2008/3229),

the penod commencing on the Notice Date {as defined in
Article 13 5) and ending on the last day of either the First
Offer Penod, the Second Offer Penod or the Third Offer
Penod in accordance with Article 137, 138 or 139 (as
applicable),

the making of one or more agreements (whether
conditional or not) for the disposal, transfer, purchase,
subscnption or renunciation of any part of the share capital
of the Company gving nise to a Change of Control and for
the purposes of this definition "disposal” shall mean a sale,
transfer, assignment or other disposition whereby a person
ceases to be the absolute beneficial owner of the share in
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question or voting nghts attached thereto or an agreement
to enter into such dispesal or the grant of a nght to compel
entry into such an agreement,

"Shares" the A Shares and/or the B Shares and/or the C Shares
and/or the D Shares,

*Shareholders the shareholders agreement dated on or around the

Agreement” Adoption date between the Members at the Adoption Date
and the Company (as amended, vaned or supplemented
from bime {o time),

"FThird Party Purchaser” an mdividual or body corporate not being a Member or an
"associate” (within the meanming of section 435 Insoclvency
Act 1986) of a Member,

"Transfer Notice" a notice 1n accordance with Article 13 2 that a Member
desires to transfer hus Shares, and

"Valuers” a fim of chartered accountants agreed between the

Proposing Transferor (as defined m Article 13 2} and the
Directors or, in default of agreement within 10 Business
Days of the first name being proposed by either of them, as
appomted by the President of the Inshiute of Chartered
Accountants 1n England and Wales on the application of
the Proposing Transferor or the Directors

Save as otherwise specifically provided in these Articles, words and expressions which
have parbicular 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 but excluding any statutory modification of them not in force on the date
when these Articles become binding on the Company

In these Articles a reference to

131

132

133

"holding company" and "subsidiary" shall have the meaning given to them in
section 1159 of the Act and the term "group undertaking” shall have the
meaning given to it in section 1161 of the Act provided that for the purposes of
this letter (and for the interpretation of section 1159(1)(b) and (c) of the Act as
applied herein, a company {the "first company") shall be deeded to be a
member of ancther company (the "second company”} in the circumstances
where section 112 of the Act apply or if (1} any shares in the second company
are held by a person actng on behalf of the first company or any of its
subsidianes and/or (1) if any shares in the second company are registered in
the name of a person holding the same secunty in connection with the
provision of financial facilthies to the first company,

a person Includes a reference to an indwidual, body corporate, association,
govermnment, state, agency of state or any undertaking (whether or not having
a legal personality and irespective of the junsdiction in or under the law of
which it was incorporated or exists), and

"these Articles” 1s to these articles of association (including the provisions of
the Model Articles incorporated therein), and a reference to an article s to an
ariicle of these Articles, in each case as amended from time to time In
accordance with the terms of these Articles and the Act
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The headings in these Articles are for convenience only and do not affect ther
interpretation

Words importing the singular include the plural and vice versa and words importing a
gender include every gender

Any question as to whether a person 1s "connected with" another shall be determined in
accordance with sections 1122 and 1123 of the Corporation Tax Act 2010 (except that in
construing section 1122 "control” has the meaning given by section 1124 or section 450
and 451 of that Act so that there 1s control whenever section 1124 or 450 and 451
requires) which shali apply in relation to these Articles as it applies in relation to that Act

Save as expressly provided otherwise in these Articles, any reference to any statutory
provision shall be deemed to include a reference to each and every statutory amendment,
modification, re-enactment and extension thereof for the tme being n force

The Contracts (Rights of Third Parties) Act 1999 shall not apply to any nghts under these
Articles

Model Articles

The Model Articles shall apply to the Company, except in so far as they are modified or
excluded by these Articies or are inconsistent with these Articles, and, subject to any such
modifications, exclusions or inconsistencies, shall together with these Articles constitute
the arhicles of association of the Company to the exclusion of any other articles or
regulations set out in any statute or in any statutory instrument or other subordinate
legislation

Articles 6(2), 9(1), 11 to 14 (inclusive), 16, 22, 26(5), 27 to 29 (inclusive), 36, 38, 43,
44(2), 49 and 50 to 53 (inclusive) of the Model Articles shall not apply to the Company

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

T
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”

Directors’ meetings

Whilst there remain any A Shares In 1ssue, the holder of the majonity of the A Shares shall
have the nght to appoint and maintain in office up to 3 people as Directors, one of whom
will also hold the post of chairman of the Board as appointed by the holder of the majonty
of the A Shares, and to remove any such Directors so appomted and appoint another
person in their place

Any decision of the Directors must be taken at a meeting of Directors in accordance with
these Articles or must be a decision taken in accordance with Article 4

Subject as provided in these Articles, the Directors may participate in Directors’ meetings
for the despatch of business, adjourn and otherwise regulate their meetings as they think
fit

All decisions made at any meeting of the Directors or of any committee of the Directors
shall be made only by resolution, and no such resolution shall be passed unless there 1s a
majonty vote forit Each Director has one vote at a meeting of Directors

The provisions of Article 52 shall apply equally to meetings of any committee of the
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Drrectors as to meetings of the Directors
Decisions of Directors

A decision of the Directors s taken in accordance with this Article when all Ehgible
Diractors 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 wnting, where each Eligible Director
has signed one or more copies of it, or to which each Ehgible Director has otherwise
indicated agreement in wniting

A decision may not be taken in accordance with this Article if the Elgible Directors would
not have formed a quorum at a Directors’ meeting to vote on the matter

The chairman of Directors’ meetings shall have a casting vote

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
eyo

Number of Directors and quorum

Unless and until determined otherwise by a Members resolution, the mintmum number of
Directors shall be one and the maximum number of Directors shall be no maximum No
shareholding qualification for Directors shall be required

If more than one Director has been appointed, the quorum at any meeting of the Direclors
shall be two Directors provided that the Directors are Directors appomnted pursuant to
Article 3 1

If more than one Director has been appointed, no business shall be conducted at any
meeting of the Directors unless a quorum s participating at the beginning of the meeting
and also when that business i1s voted on  If a quorum 1s not present within 30 minutes of
the time specified for the relevant meeting, or if, during a meeting, such quorum ceases to
be present, the meeting shall stand adjourned for 5 Business Days at the same time and
place or to such time and place as the Directors determine If at any adjourned meeting
such quorum 1s not present within 30 minutes from the tme appointed, then any one
Elgible Directors shall be a quorum

Directors’ interests

The Directors may, in accordance with the requirements set out In this Article, authonse
any matter or situation proposed to them by any Director which would, if not so
authonsed, nvolve a Director {the "Interested Director"} breaching his duty under section
175 of the Act to avoid conflicts of mterest (a "Conflict”)

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

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

622 provide that the Interested Director be excluded from the receipt of documents
and nformation and the participation in discussions (whether at meetings of
the Directors or otherwise) related to the Conflict,
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623 provide that the Interested Director may or may not vote (or may or may not be
counted 1n the quorum) at any future mesting of Directors In relation to any
resolution related to the Conflict,

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

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

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

Where the Directors authonse a Conflict, the Interested Director will be obliged to conduct
himself In accordance with any terms and conditions imposed by the Members in relation
to the Conflict

The Directors may revoke or vary such authorisation at any time but this will not affect
anything done by the Interested Director prior to such revocation or vanation In
accordance with the terms of such authonsation

A Diector 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 derives from or in connection with a
relationship involving a Conflict which has been authonsed by the Directors in accordance
with these Articles (subject in each case to any terms and conditions attaching to that
authonsation) and no contract shall be liable to be avoided on such grounds

Subject to sections 177(5) and 177(6) of the Act, a Director who I1s In any way, whether
directly or indrectly, interested In a proposed transacton or arrangement with the
Company shall declare the nature and extent of his interest to the other Directors before
the Company enters into the transaction or arrangement in accordance with the Act

Subject to sections 182(5) and 182(6) of the Act, a Director who Is tn any way, whether
directly or indsrectly, interested in a transaction or arrangement that has been entered into
by the Company shall declare the nature and extent of his interest to the other Directors
as soon as Is reasonably practicable in accordance with the Act, unless the interest has
already been declared under Article 6 6

Subject, where applicable, to any terms and conditions imposed by the Directors in
accordance with Article 6 2, and provided a Director has declared the nature and extent of
his interest in accordance with the requirements of the Act, a Director who Is In any way,
whether directly or indirectly, interested in an existng or proposed transaction or
arrangement with the Company

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

682 shall be an Eligibte Director for the purposes of any proposed decision of the
Directors (or committee of Directors) in respect of such transaction or
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arrangement or proposed transaction or arrangement in which he is interested,

683 shall be entitled to vote at a meeting of Directors (or of a commities of
Directors) or participate In any unanimous decision, in respect of such
fransaction or arrangement or proposed transaction or arrangement in which
he s interested,

684 may act by himself or his firm in a professional capacity for the Company
{otherwise than as auditor) and he or tus firm shall be entitled to remuneration
for professional services as if he were not a Director:

685 may be a director or other officer of, or employed by, or a party to a transaction
or arrangement with, or otherwise interested 1n, any body corporate n which
the Company I1s otherwise (directly or indirectly) interested, and

686 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)) denves 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 hable 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

Alternate Directors

Any Director (the "appointor”) may appoint as an alternate any other Director, or any
other person approved by resolution of the Directors, to

711 exercise that Director's powers, and
712 carry out that Director’s responsibilities,

in relation to the taking of decisions by the Directors, in the absencé-of the alternate's
appointor

Any appointment or removal of an alternate must be effected by notice in writing to the
Company signed by the appaintor, or in any other manner approved by the Directors

The notice must

731 identify the proposed alternate, and

732 in the case of a notice of appoiniment, contain a statement signed by the
proposed alternate that the proposed alternate 1s willing to act as the altemate

of the Director giving the notice

An alternate director may act as alternate director to more than one Director and has the
same nghts In relation to any decision of the Directors as the alternate's appointor

Except as these Articles specify otherwise, alternate directors

751 are deemed for all purposes to be Directors,
752 ara hable for theirr own acts and omissions,
753 are subject fo the same restnctions as therr appomtors, and
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754 are not deemed to be agents of or for their appointors,

and, 1in particular {(without knitation), each alternate director shall be entitied to receive
notice of all meetings of Directors and of all meetings of committees of Directors of which
his appointor 1s a member

A person who I1s an alternate director but not a Director

761 may be counted as participating for the purposes of determining whether a
quorum 1s present (but only if that person’s appontor is not participating), and

762 may participate In a unanimous decision of the Directors (but only if his
appointor 15 an Eligible Director in relation to that decision, but does not
participate)

A Director who i1s also an alternate director i1s entitled, in the absence of his appointor, to a
separate vote on behalf of his appomntor, in addition to his own vote on any decisien of the
Directors (provided that his appointor 1s an Ehgible Director in relatton to that decision)

An altemate director may be paid expenses and may be indemnified by the Company to
the same extent as his appointor but shall not be entitled to receive any remuneration
from the Company for serving as an alternate directar except such part of the appointor's
remuneration as the appointor may direct by notice in writing made to the Company

An alternate director's appointment as an alternate terminates

791 when the altemate’s appointor revokes the appontment by nolice to the
Company in wniting specifying when 1itis to terminate,

792 on the occurrence, in relation to the alternate, of any event which, if it cccurred
tn relation to the alternate’s appeointor, would result In the termmation of the
appointor's appointment as a Director,

793 on the death of the alternate’s appomtor, or
794 when the alternate’s appointor's appointment as a Director terminates
Secretary

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

Share rights

As regards dwvidends, any profits available for distnbution and resolved to be distnbuted
shall be distnbuted at the discretion of the Board in accordance with the provisions of the
Shareholders Agreement

As regards capital, on a return of assets on liquidation or captal reduction or otherwise,
the proceeds or {(as applicable) the assets of the Company rematning after the payment of
its labilibes shall be distnbuted amongst the holders of the A Shares, B Shares, C Shares
and the D Shares pan passu as if the same constituted one class of share In proportton to
the percentage of shares held by them in the Company
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As regards an Ext, 1n the event of an Exit where the exit involves the sale of 100% of
Shares in the Company or where there 1s a Disposal of all the undertaking and assets of
the Company then, notwithstanding anything fo the contrary in the terms and conditions
governing such an Exit the Members immediately prior to such Exit shall procure that the
consideration (whenever received} or In the case of a Disposal the sums by way of
distnbutton which are to be paid out to the Members, shall be placed in a designated
frustee account and shall be distnbuted amongst the holders of the A Shares, B Shares, C
Shares and the D Shares pan passu as If the same constituted one class of share in
proportion to the percentage of Shares held by them in the Company

As regards voting in general meetings, the Members shall be entitled to receive notice of,
and to attend and vote at, general meetings of the Company, on a show of hands every
Member who (being an individual) 1s present i person or by proxy or {being a corporation)
is present by a duly authonsed representative or by proxy shall have one vote and on a
poll every Member so present shall have one vote for each Share held by him

Issue of Shares

Other than as may be determined by spectal resolution of the Company in general
meeting, any unissued Shares from time to time shall, before they are 1ssued, be offered
to all the Members in proportion to the amounts (excluding any premium paid on
subscnphticn) paid up on the Shares held by them respectively (and such offer shall be at
the same price and on the same terms to each such Member} Such offer shall be made
by notice specifying the number of Shares offered, the proportionate entitlement of the
relevant Member, the price per Share and limiting a pertod (being not less than 20
Business Days) within which the offer, If not accepted, will be deemed to be declined
After the expiration of such penod the Directors shall offer the Shares so declined to the
persons who have, within the said period, accepted all the Shares offered to them in the
same manner as the ongnal offer and imited by a penod of not less than 10 Business
Days If any Shares compnsed in such further offer are declined or deemed to be
dechned such further offer shall be withdrawn in respect of such Shares At the expiration
of the time lmited by the notice(s) the Directors shall allot the Shares so offered to or
amongst the Members who have notified their willingness to take all or any of such Shares
in accordance with the terms of the offer No Member shall be obliged to take riore than
the maximum number of Shares he has indicated his willingness tc take

In respect of any Shares not accepted pursuant to Article 10 1 above or not capable of
being so offered except by way of fractions or in respect of any Shares released from the
provistons of Article 10 1 by special resolution as therein specified, shall be at the disposal
of the Company and the Directors may allot, grant options over or otherwise dispose of
them to such persons at such tmes and generally on such terms and conditions as they
think proper, provided that no Shares shall be 1ssued at a discount and provided further
that, in the case of Shares not accepted as aforesaid, such Shares shall not be disposed
of on terms which are more favourable to the subscnbers thereof than the terms on which
they were offered to the Members, or at a discount Ne Share shall be 1ssued more than
3 months after the end of the penod for the acceptance of the last offer made under
Article 10 1 unless the procedure in Article 10 1 and this Article 10 2 1s repeated in relation
to that Share

The discretion of the Directors contained in this Article as to the allotment and disposat of
and the granting of any option over the Shares shall in any event be subject to the
provisions of any agreement relating thereto binding on the Company from time to time
and any directions contained in any resolution creafing such Shares

Any Shares allotted hereunder to any holder of A Shares, B Shares, C Shares or D
Shares shall upon such allotment become A Shares, B Shares, C Shares and D Shares
respectively (as the case may be) to rank pan passu with the existing A Shares, B Shares,
C Shares and D Shares '

10
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In accordance with section 567(1) of the Act, sections 561 and 562 of the Act shall not
apply to an allotment of equity secunties (as defined i section 560(1) of the Act)

Variation of class nghts

Whenever the capital of the Company is divided into different classes of shares, the
spectal nghts attached to any class may be vaned or abrogated, either whilst the
Company Is a going concem or during or in contemplation of a winding up, with the
consent In wnting of the holders of 67 5% of the 1ssued shares of that class, but not
otherwise

Transfer of Shares

Subject to Article 13, Shares may be transferred by transfer i wniting :n usual common
form or In any cther form approved by the Directors The instrument of transfer shall be
signed by or on behalf of the transferor and, when the Share 1s not fully pad, shall also be
signed by the transferee

The Directors may decline to recognise any instrument of transfer unless the nstrument of
transfer 1s duly stamped and 1s accompanied by the relevant share certficate and such
other evidence as the Directors may reasonably require to show the nght of the transferor
to make the transfer (and, if the instrument of transfer 1s executed by some other person
on his behalf, the authonty of that person so to do) All nstruments of transfer which are
reqistered may be retained by the Company

Notwithstanding any other provision of these Articles, the Board shall not register a
transfer of any Interest in a Share If it 1s to a minor, undischarged bankrupt, trustee in
bankruptcy or person who (in the opinion of the Board) 1s of unsound mind or unless the
transfer 1s made in accordance with these Artictes  In either case (other than in respect of
a transfer to a Third Party Purchaser under Article 15 or 16) if the transferee i1s not already
a party to the Shareholders Agreement, he must have entered into a deed of adherence
to, and in the form required by, the Shareholders Agreement

An obligation to transfer a Share under these Articles shall be deemed to be an obligation
to transfer the entire legal and beneficial interest in such Share free from any hen, charge
or other encumbrance

Any A Share may (without recourse to the provisions of Article 13} at any time be
transferred to any person (other than to an infant, an undischarged bankrupt or a person
of unsound mind)except where such A Share 1s subject to a Transfer Notice under Article
141

Pre-emption on transfer

Unless all the Members agree In writing to waive the requirements of this Article 13 and
save for any transfer made pursuant to Articles 12 5, 15 or 16, the nght to transfer Shares
or any interest in Shares shall be subject to the following restnctions and provisions
References in this Article 13 to Shares or Sale Shares shall include any interest tn and
grant of contractual nghts or options aver or in respect of such Shares

Any Member (the "Proposing Transferor") proposing to transfer any Shares (the "Sale
Shares"), shall be required before effecting, or purporting to effect the transfer, to give a
notice In writing to the Company (a "Transfer Notice”) The Transfer Notice shall specify
1321 that he desires to transfer the Sale Shares,

1322 whether or not he has recewved an offer from a Third Party Purchaser for the
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Sale Shares and i so the 1dentity of such Third Party Purchaser and the price
so offered,

1323 the price at which he s prepared to sell the Sale Shares in accordance with
the following prowisions of this Article 13 (the "Proposed Price"), and

1324 whether the Proposing Transferor wishes to impose a condition that unless all
of the Sale Shares are sold pursuant to this Article 13 none shall be sold (a
"Fotal Transfer Condition"), but in the absence of such statement the
Transfer Notice shall be deemed not to contain a Total Transfer Condition

The Transfer Notice shall constitute the Company his agent for the sale of the Sale
Shares (together with all nghts then attached thereto) dunng the Prescribed Penod to any
Members on the basis set out In the following provisions of this Article 13 and shall not be
revocable except with the consent of the Directors or in accordance with Article 13 6

in the event that the Transfer Notice contains a Total Transfer Condition, then no offer of
Sale Shares made by the Company pursuant to this Articles 13 shall be capable of
acceptance until ail the Sale Shares have been accepted in accordance with the following
provisions of Article 13 If the Company does not receive acceptances in respect of all the
Sale Shares within the periods specified in this Article 13, 1t shall forthwith give notice In
wnting of that fact to each of the Members (including the Proposing Transferor} and the
Proposing Transferor shall be entitled to offer all (but not part of) the Sale Shares fo the
Third Party Purchaser specified in the Transfer Notice, at the pnce specified in the
Transfer Notice, in accordance with Article 13 2

The Sale Shares shall be offered for purchase in accordance with this Article 13 at a pnce
per Sale Share (the "Sale Price") as agreed between the Proposing Transferor and the
Drrectors or, in default of such agreement within 15 Business Days after the date of
service of the Transfer Notice (the "Notice Date™), the lower of

1351 the Proposed Price, and

1352 ..ihe price per Sale Share (the "Valuer's Price"} as determined by the Valuers
in accordance with Article 13 6

If the Sale Pnce shall not have been agreed between the Proposing Transferor and the
Directors within the time imit prescnbed in Articte 13 5, then immediately followng the
expiry of such penod the Directors shall refer the matter to the Valuers and the Valuers
shall determine and certfy the sum per Share, with all classes of shares being valued
equally for the purposes of the valuation, considered by them to be the fair value thereof
as at the Notice Date The Valuers shall act as experts and not as arbitrators and their
determination shall be final and binding on all persons concemed and (in the absence of
fraud or manifest error) they shall be under no hability to any such person by reason of
theirr determination or certificate or by anything done or omitied to be done by them for the
purpose thereof or in connection therewith The cost and expense of the Valuers shall be
borne by the Company save where the price determined by the Valuers i1s higher than the
pnce offered by the Directors dunng the discussions referred to at Article 13 4, in which
case the costs and expenses of the Valuers shall be borne by the Proposing Transferor
Save where the Transfer Notice 1s a Compulsory Transfer Notice given in accordance with
Article 14 or otherwise, the Proposing Transferor may withdraw the Transfer Notice within
5 Business Days of the Valuer's Price being notified to him

If the Transfer Notice 1s not withdrawn 1n accordance with these Articles, the Company
shall offer the Sale Shares for purchase at the Sale Pnce by a written notice (the "First
Offer Notice") given within the later of 15 Business Days after the Sale Price 1s agreed or
determined under Article 13 4 or the expiry of the penod prescnbed in Article 13 4, to ihe
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Company The penod dunng which the Company may accept the offer contained in the
First Offer Notice shall commence on the date of the First Offer Notice and terminate 10
Business Days thereafter (the "First Offer Period")

Any Sale Shares not accepted by the Company pursuant to Articie 13 7 by the end of the
last day of the First Offer Penod, shall be offered by a written offer notice ({the "Second
Offer Notice") given within 10 Business Days of the exprry of the First Offer Penod, to
those persons (other than the Proposing Transferor and any other Member who has been
served with a Compulsory Transfer Notice) who were on the date of the Second Offer
Notice the registered holders of A Shares The Second Offer Notice shall invite the
relevant Members to state in wnting the maximum number of Sale Shares which they wish
to purchase In the event of competition the Sale Shares shall be sold to the acceptors in
proportion to the number of Shares held of the relevant class (as nearly, as may be
without mvolving fractions, or increasing the number, sold to a relevant Member beyond
that applied for by him) (and the shareholding of the Proposing Transferor and any other
Member who has been servaed with a Compulsory Transfer Notice shall be disregarded for
the purpose of calculating this proportton) The period during which a relevant Member
may accept the offer contained in the Second Offer Notice shall commence on the date of
the Second Offer Notice and terminate 10 Business Days thereafter (the "Second Offer
Period™)

Any Shares not accepted by the A Shareholders pursuant to Article 13 8 by the end of the
last day of the Second Offer Penod shall be offered by the Company to the persons who
at the Second Notice Date are the reqistered holders of B Shares, C Shares and D
Shares (other than any Member who has been served with a Compulsory Transfer
Notice) for purchase at the Sale Price on the same terms as set out in Article 13 8 and the
period dunng which the offer made by the Company under this Article 139 may be
accepted by a relevant Member (the "Third Offer Period") shal! be a further penod of 15
Business Days commencing on the day after the day on which the Second Offer Penod
under Article 13 8 terminates and ending 15 Business Days thereafter

Any Shares not accepted by any of the Members pursuant to the foregomng provisions of
these Articles by the end of the last day of the Third Offer Penod may be offered by the
Proposing Fransferor to such persons as he may think fit for purchase at the Sale Price
for & penod of three months commencing on the day after the day on which the Third
Offer Penod terminates

After the expiry of the penod in which all of the Sale Shares have been accepted, the
Directors shall allocate the Sale Shares in accordance with the acceptances received on
the basis set out In Articles 13 7 to 13 10 The Directors shall within 5 Business Days of
the exptry of the peniod in which all of the Sale Shares have been accepted, give notice in
writing {the "Sale Notice”) {o the Proposing Transferor and to each accepting Member
(each a "Purchaser”) specifying the name and address of each Purchaser, the number of
Sale Shares agreed to be purchased by hvm and the aggregate price payable for them

Completion of a sale and purchase of Sale Shares pursuant to a Sale Notice shall take
place at the registered office of the Company at the time specified in the Sale Notice
(being not less than 3 Business Days nor more than 10 Business Days after the date of
the Sale Notice or anytime after the Sale Notice has been given if all the Sale Shares are
to be purchased by the Company) when the Proposing Transferor, upon payment to him
by a Purchaser or the Company (as the case may be} (each a "Proposing Transferee”)
of the Sale Price in respect of the Sale Shares allocated to that Proposing Transferee,
shall transfer those Sale Shares and deliver the relevant share certificates to that
Proposing Transferee or cancel the relevant Sale Shares which have been purchased by
the Company

If a Proposing Transferor shall fail or refuse to transfer any Sale Shares to a Proposing
Transferee hereunder the Directors may authonse some person te execute and deliver on
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his behalf the necessary transfer and the Company may receive the purchase money in
trust for the Proposing Transferor and cause the Proposing Transfereea(s) to be registered
as the holder(s) of such shares or cancel such shares that have been purchased by the
Company The receipt of the Company for the purchase money shall constitute 2 good
discharge to the Proposing Transferee(s) (who shall not be bound to see to the
application thereof) and after the Proposing Transferee(s) has been registered or such
shares cancelled (as the case may be) in purported exercise of the aforesaid powers the
validity of the proceedings shall not be questioned by any person The Company shall not
pay the purchase money to the Proposing Transferor until he shall have delivered his
share certificate(s) or a suitable indemnity and the necessary transfers to the Company

Whenever a Share is transferred to a member holding Shares only of ancther class such
first mentioned Share shall ipso facto and forthwith be converted into and redesignated as
a Share of such other class

Compulsory transfers

In relation to a Member, If such Member dies or an Insolvency Proceeding occurs in
relation to such Member, that Member (or if appropnate, such person who 1s entitled fo
that Member's Shares in consequence of his death or the Insolvency Proceeding), shall
be bound at any tme within a period of 12 months of such death or Insolvency
Proceeding, If and when required in writing by the Directors so to do, to give a Transfer
Notice in respect of such Share and the provisions of Articles 13 2 to 13 14 shall apply to
the transfer of those Shares

Drag along nght

If the holders, at any tme, of not less than 67 5% of the Shares (the "Selling Members")
shall receive an offer from a Third Party Purchaser which they intend to accept to acquire
all the Shares held by the Selling Members then the Selling Members shall have the
option (the "Drag Along Option") to require all the other Members {the "Remaining
Members") to transfer all therr Shares (the "Remaining Shares"} to the Third Party
Purchaser or as the third party purchaser shall direct in accordance with this Article 15
and, for the avoidance of doubt, the provisions of Article 13 shall not apply to such
proposed sale or transfer

The Selling Members shall exercise the Drag Along Opticn by giving notice to that effect
(a "Drag Along Notice™) to the Remaining Members at any time before the transfer of the
Seling Members' Shares to the Third Party Purchaser A Drag Along Notice shall specify
that the Remarmning Members are required to transfer all therr Remaining Shares pursuant
to this Article 15 to the Third Party Purchaser, the pnce at which the Remaining Shares
are to be transferred {being not less than the price per Share payable by the Third Party
Purchaser in respect of the Shares held bry the Sething Members) and the proposed date
of transfer A Drag Along Notice shall be irrevocable unless the Third Party Purchaser
refuses to acquire the Remaining Shares on the terms of this Article 15

The Remamning Members shall be obliged to sell the Remaining Shares at the pnce
specified in the Drag Along Notice and completion of this sale and purchase shall take
place on receipt of the consideration payable for the relevant Shares and on the same
date as the date proposed for completion of the sale of the Selling Members' Shares,
unless

1531 all the Remaining Members and the Selling Members agree otherwise, or
1532 the date i1s [ess than 10 Business Days after the Drag Along Notice, in which

case completion shall take place on the 10th Business Days after the Drag
Along Notice
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Each of the Remaiming Members shall, on service of the Drag Along Notice, be deemed to
have appointed each of the Selling Members severally as his agent to execute any stock
transfer form and to do such other things as may be necessary or desirable fo accept,
transfer and complete the sale of the Remaining Shares to the Third Party Purchaser
pursuant to this Article 15

The terms upon which the Remaining Members shall sell pursuant to this Article 15 shall
include a covenant to sell with full title guarantee

All other regulations of the Company relating to the transfer of shares and the nght to
registration of transfers shall be read subject to the provisions of this Article 13

Tag along option

No sale or transfer or other disposition of more than 67% of the Shares (the "Specified
Shares”) to a Third Party Purchaser shall have any effect unless before the transfer is
lodged for registration the Third Party Purchaser acquiring the Specified Shares has made
a bona fide offer (a "Tag Along Offer") in accordance with these Articles to purchase from
the other Members such number of the Shares which are not Specified Shares (the "Tag
Along Shares") This Article Is subject to the nights of the Selling Members in respect of
the Drag Along Option as set out in Article 15

A Tag Along Offer shall be in wnting, shall specfy the pnce at which the Tag Along
Shares may be transferred (being the price payable by the Third Party Purchaser in
respect of each of the Specified Shares), shall be open for acceptance for at least 15
Business Days and shall be deemed to be rejected by any Member who has not accepted
it 1n accordance with its terms within the time period prescribed for acceptance The
consideration payable pursuant to a Tag Along Offer shall be settled in full on completion
of the sale and purchase of the Tag Along Shares and within 20 Business Days of the
date of the offer

Following the acceptance of a Tag Along Offer by a holder of any Tag Along Shares, that
Member shall be obliged go sell the Tag Along Shares held by 1t to the Third Party
Purchaser at the pnce specified in the Tag Along Offer and completion of this sale and
purchase shall take place on the same date as the date of completion of the sale of the
Specified Shares

The terms upon which the holders of the Tag Along Shares shall sell pursuant to this
Article 16 shall include a covenant to sell with full title guarantee and the Members shall
give normal commercial warranties and indemnities regarding the Company, and they
shall be responsible for an appropriate proportion of any associated costs and expenses
of such sale, including but not imited to, warranty and indemnity insurance (if any)

Each holder of Tag Along Shares who accepts a Tag Along Offer shall be deemed to
have appointed each holder of Specified Shares severally as his agent to execute any
stock transfer form and to do such other things as may be necessary or desirable to
accept, transfer and complete the sale of the Tag Along Shares held by such Member to
the Third Party Purchaser pursuant to this Article 16

Information concerning shareholdings and transfers

For the purpose of ensunng that no circumstances have ansen whereby a Transfer Notice
1s or may be required to be given hereunder, or to be satisfied that any proposed sale 1s
bona fide and on the terms stated in the Transfer Notice with no rebate or allowance, the
Directors may from time to tme require any member or the legal personal representatives
of any deceased member or any person named as transferee in the transfer lodged for
registration to furmsh to the Company such information or evidence as the Directors may

15




17 2

17 3

18

18 1

182

183

184

185

186

187

19

19 1

think fit regarding any matter which they may deem relevant to such purpose Failing
such information or evidence baing furmished to the satisfaction of the Directors within a
reasonable time after such requirement being made, the Directors shall be entitied to
refuse to register the transfer in question or (if no transfer 1s In question) to require by
notice in wnting that a Transfer Notice be given in accordance with Article 13 in respect of
the Shares concerned

In a case where the Directors have duly required a Transfer Notice to be given In respect
of any Shares and such Transfer Notice i1s not duly given within a period of one month or
such longer period as the Directors may allow for the purpose, such Transfer Notice shall
be deemed to have been given on such date after the expiration of the said period as the
Directors may by resolutton determine and the forgoing provisions of these Articles shall
take effect accordingly

From (and including) the date on which the Directors have duly required a Transfer
Notice(s) to be given pursuant to these Articles, all holders of Shares subject to such
Transfer Notice(s) shall not transfer or encumber any of their Shares or any interest in
therr Shares (other than pursuant to such Transfer Notice{s)) untl all proceedings
pursuant to such Transfer Notice(s) have been finalised in accordance with these Articles

Proceedings at general meetings

The quorum at any general meeting of the Company, or adjoumed general meeting, shall
be two persons present in person or by proxy which must include an A Shareholder or the
duly appointed representative of the A Shareholder

No business shall be transacted by any general mesting unless a quorum is present at
the commencement of the meeting and also when that business is voted on

At a general mesting, on a show of hands every Member who 1s present in person or by
proxy shall have one vote, unless the proxy 1s lumself a Member entitled to vote, on a poll
every Member present in person or by proxy shall have one vote for each Share of which
he s the holder, and on a vote on a wrtten resolution every Member has one vote for
each Share of which he 1s the holdur

A poll may be demanded at any general meeting by a qualfying 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

Article 45(1)(d) of the Model Articles shall be deleted and replaced with the words "i1s
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
Is to be exercised and in accordance with any instructions contained in the notice of
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 1s not delivered in such manner shall be invalid” as a new paragraph at
the end of that Article

Means of communication to be used

Subject to Arlicle 19 2, any notice, document or other information shall be deemed served
on, or delivered to, the intended recipient
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1911 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,

1912 if properly addressed and sent by prepaid armatl to an address outside the
United Kingdom, 72 hours after it was posted,

1912 if properly addressed and delivered by hand, when it was given or left at the
appropnate address, .0

1914 if properly addressed and sent or supplied by electronic means, one hour after
the document or information was sent or supplied, and

19156 if sent or supplied by means of a website, when the matenal s first made
available on the website or (if later) when the recipient receives (or 1s deemed
to have recewved) notice of the fact that the matenal 1s availlable on the
website

Any notice, document or other information served on, or delivered to, an intended
recipient under Article 13 may not be served or delivered in electronic form (other than by
fax), or by means of a website

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

Company seal

The Company need not have a company seal and pursuant to section 44 of the Act, the
Company may execute and deliver any document as a deed under the signature of any
two directors or of one director and the secretary or by a sole director A certificate in
respect of any shares or other secunties in the Company shall be validly 1ssued If 1t Is
executed as a deed as aforesaid

Indemnity -

A relevant Director (as defined in Article 21 3 below) shall be indemnified out of the
Company's assets against any hability (other than a lability to the Company or an
associated company) which that Director incurs i connection with

2111 cvit proceedings In relation to the Company or an associated company (other
than a hability incurred 1n defending proceedings brought by the Company or
an associated company in which final judgment 1s given against the Director),

2112 criminal proceedings n relation to the Company or an associated company
(other than a fine imposed n such proceedings, or a hability incurred n
defending proceedings in which the Director 1s convicted and the conviction 1s
final),

2113 regulatory acton taken by or a regulatory investigation by a regulatory
authonty Iin relation to the Company or an associated company {unless a sum
Is payable to a regulatory authonty by way of a penalty in respect of non-
compliance with any requirement of a regulatory nature (however ansing)), or

2114 any application for relief under section 589 or 1157 of the Act unless the court
refuses to grant the Director relief, and the refusal of relief s final

For the purposes of Article 21 1, a judgment, conviction or refusal of relief becomes final
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2121 if not appealed aganst, at the end of the penod for bnnging an appeal, or

2122 if appealed against, at the time when the appeal {or any further appeal) 1s
disposed of, and an appeal I1s disposed of

(a) if it 1s determined and the peniod for bnnging any further appeal has
ended, or
(b) if 1t 1s abandoned or otherwise ceases to have effect
In this Article 21
2131 companies are associated if one 15 a subsidiary of the other or both are

subsidianes of the same body corporats, and
2132 a "relevant Director” means any Director or former director of the Company
Insurance

The Drrectors 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

In this Article 22

22 21 a "relevant officer” means any Director or former director of the Company,
any other officer or employee or former officer or employee of the Company
{but not its auditors) or any trustee of an occupational pension scheme (as
defined in section 235(6) the Act) for the purposes of an employees' share
scheme of the Company, and

2222 a "relevant loss” means any loss or liability which has been or may be
incurred by a relevant officer in connection with that relevant officer's duties or
powers n relation to the Company, any associated company {within the

1e meaning of Article 213 above) or any pension fund or employeesi share
scheme of the Company

Subsidiary undertakings

The Directors shall exercise all voting and other rights or powers of control exercisable by
the Company In relation to itself and its subsidiary undertakings so as to secure {but as
regards its subsidiary undertakings only insofar as the exercise of such nght or powers of
control the Directors can secure) that

2311 no shares or other securities are issued or allotted by any such subsidiary and
no rnights are granted which might require the 1ssue of any shares or secunities
otherwise than to the Company or one of its wholly owned subsidianes, and

2312 neither the Company nor any of its subsidianes transfers or disposes of any
shares or secunties of any subsidiary of the Company or any interest therein
or any nghts attached thereto otherwise than to the Company or one of its fully
owned subsidranes
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