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Prt\rate Cempany lelted .By Shares ‘-
P T \ Artieles of Association of.
The Organic Plantmilk Company Ltd " |
(Incorporated in England and Wales unde'r reglstered not“l 1349027) |

(Adopted by. Special Resolution passed on ’. 2 NovemBel 2020)

Model Articles

- The Modei Articles shall apply to the Company, except insofar as they are modified or -

excluded by these Articles or are inconsistent with these Articles, and, subject toanysuch

- modifications, exclusions or inconsistencies, shall together with these Articles constitute

the articles 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 subordmate.

_ legislation.

The whole of ModelArtlcles 6(2), 7, 8, 11(2) 11(3), 13, 14(1), 14(2), 14(3) 14(4) 14(5),

- 16, 17, 22, 26(5) 39, 44(2) 50, 51, 52 and 53$hall not apply to the Company.

- Any referenoe to the ‘chairman’ in the Model Articles, shall for the purposes of these

Artlcles be deemed as a reference to the ‘chair’.

’ Deﬁmtlons and Interpretatron

In these' Arhcles unless the context otherwise requires, the followmg express:ons shall
have the following meanmgs o

Articles: means these articles of association of the Company as constituted under Article

' 1.1 (as amended from time to time);

Bad Leaver: a Shareholder serving a Transfer Notice (inctudtng plirsuant to a
Compulsory Transfer Event) who is not a Good Leaver; ' o ‘

Board: means the board -of director's of the Company from time to time;

Busmess Day: means a day, other than a Saturday, Sunday or pubhc hohday, on which

banks are open for commercral busmess in the city of London;

Compames Act means the Compames Act 2006

: COmpany means The Orgamc Plantmrlk Company Ltd, reglstered number 11349027,

Compulsory Transfer Event: shall be as defined in article 14.1;



Confidential lnformatlon means all rnformatlon (whether oral or recorded in any
medium) relating to any Group Company S busmess, financial or other affairs (including
future plans of any Group Company)which is treated by a Group Company as conﬁdentral

(or is marked or is by lts nature conﬁdenual)

Contmumg Shareholder shall be as deﬁned in Artrcle 13.2;

.Defaulting Shareholder: shall be as defined in Article 143, e

Director: means a director of the Co,rr_'\pa_'ny from ti.me to time;

Drag Along Notice: shall be as defined in Article 15.1;

Eligible Director: means a Director. who would be entiled to vote .on the matter if
“proposed as a resoluti}on. ata meeting of Directors; . " '

Fair Value: shall be as defined in Article 14.4;

o

FSMA: means the Flnancral Servrces and Markets Act 2000

Good Leaver a Shareholder serving a Transfer Notroe (mcludmg pursuant to a
Compulsory Transfer Event) who:
(@) dles, or

A

‘ (b).. becomes a patient for the purposes of any statute rejating to mental heaith; or
- (c)  suffers permanent disability or pennanent incapacity through ill health; or
’ (d) is' determined by all of the Original Shareholders. or, where the Shareholder in
question is an Original Shareholder, all of the remaining Onglnal Shareholders, as being ’
~-a Good Leaver. '

Group.\.mean_s the Company and each of its subsidiaries and Group Company means

any of them;
Group Company Interest shall be as deﬁned |n Artrcle 6.4;

Holdlng Company means a holding. company as defined by section 1159 of the
Companies Act;

'lndependent Expert: means a partner of at least 10 years’ s_ta'nding_ at a leading UK firm
of accountants (acting as an ‘expert and not as an arbitrator) nominated by the parties
concemed or, in the event of drsagneement as to nomination, appornted by the President
from time to time of the Institute of Chartered Accountants in England and Wales;

Investment Value: the 'subscription price paid by a'Sha‘reholder for each Share held by .



Model Articles: means the model articles for pnvate compames hmnted by shares
contained in Schedule 1 to the Compames (Model Arhcles) Regulatlons 2008 (Sl
2008/3229) as at the date of adoption of these Arhcles

Ordmary Shares means the ordmary shares of £0. 00001 ‘each in the capttal of the

Company;

Original Shareholders: Nicholas Barradale, Daniel Dawson and Richard Eckersley,
being the Shareholders of the Company on the date of adoption of these Articles;

Fmpo_sed Buyer. shall be as defined in Article 16.1:
Propos’ed Sale: shall be as defined in Article 16.1;
Relevant Shareholder shall be as deﬁned in Article 6.3. 1
Seller shall be as deﬁned in Article 13. 1

Share: means a share in the capntal of the Company,

" Shareholder: means any holder of any Share from 'ti’me to time;

' Shareholder Communication: means any notice, resolutlon document or lnfonnatlon

which the Company WIshes oris requwed to commumcate with Shareholders or other

' persons ' ' o -
Shareholder Group: means:

(@) in relation to a Shareholder that is a corporate entlty that Shareholder any wholly- -
owned subsudlary (as deﬁned by sectlon 1159 of the Companies Act) of the
Shareholder any Holding Company of the Shareholder and any other subsidiary or
Holding Company of a subsidiary or Holding Company of the Shareholder .

" (excluding in each case each Group Company);and ~ =

~ (b) - in relation to a Shareholder that is an mdlvndual (l) that Shareholder, the -
' Shareholder’s spouse or cwnl partner and any child of the famlly (as defined by
section 105(1) of the Chlldren Act 1989 including children over 18 years of age);
~or (i) the trustees of a trust whose only beneficiaries for the time being comprise
the persons set o_ut at (l) above and, in relation to the trustees for the time being of '
such a trust, means their successor trustees or any beneficiaries of the trust; -

AN

‘and references to member or members of the or a Shareholder Group shall be
construed accordmgly, '

_Shareholder Interest: shall be as defined in Article 6.3;
Tag Along Notice: shall be as defined in Article 16.1;
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Third Party: shall be as defined in Article 15.1; and

2.2.1
222

1223

224

225

226

227

Transfer Notice: shall be as defined in Article 13.2.
_Unless the context otherwise requirés:

--each gender includes the other genders;

the singular includes the plural and vice versa;

references to persons include individuals, - unincorporated bodies and

partnerships (whether or not having a separate: legal personality), governments,
govemment entities, companies and corporations and 'an‘y of their SuCcessors,
permitted transferees or permltted assugnees '

" the words ‘include’, ‘includes’ and mcludlng are deemed to be followed by the

words ‘without limitation’;

the words and phrases ‘other’, ‘inc!uding' and ‘in penicolar or similar words shall
not restrict the generality of any preceding words or be construed as being

' limited to the same class acts, things or matters as the preoedlng -words where

a wnder constmctlon is possuble

_the contents table and the descnptive headings to provisions in these Articles

are inserted for convenience only, have no legal effect and shall be ignored in
the mterpretatlon of these Articles; '

refenenoes to leglslahon mclude any modification er re-enactment thereof but -

' exclude any re-enactment or modification after the date of these Articles to the

228

229
' - connected with such other.within the meaning of section 1122 of the Corporatlon

2210

extent they make any party's obllgatlons more onerous or othenmse adversely
affect the rights of any party'

references to wntmg or ‘written’ mclude emails and any other method of

. neproducmg words ina Ieguble and non-transrtory form

~a person shall be deemed to be ‘connected’ with another if that person is

Tax Act 2010; and

the term “acting in coricert’ shall have the meaning attribUfed to it at the date of

adoption of these Articles by the City Code on Takeovers and Mergers.

'~ Number of Directors

* The number of Directors shall not be less than three in number.
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5.2

53
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5.7

Alternate Directors

'No Director may appoint any other Director or any other person to be an alternate director.

-~ ~ Proceedings of Directors

Subjeét to the provisions ‘of these Articles, the Directors may meet together for the
despatch of business, adjourn and otherwise regulate their meetings as th,e‘y think fit.

All businéss arising at any meeting of the Directors or of any committee of the Directors.
shall be determmed only by resolution and no resolution shall be effective unless carried
by a majonty or such other threshold or approval as shall be agreed by the Directors or
Shareholders (as appropnate) from time to hme No resolution ‘may be: proposed or
passed at any such meetmg tnless the nature of the business to whlch the resotutlon .
relates is mcluded in the agenda for the meetmg or unless all the Dwectors agree in
writing. ‘

A decision of the Directors may also take the form of a resolution in writing, copies of
which have been signed by each Eligible Director or to which each Eligible Director hias
otherwise indicated agreement in Writing, provided that such Eligible Directors would

.. have formed a quorum if the matter had been proposed as a resolution at a meeting of ‘

Directors. .

" The quorum for a meeting of the designated monithly Board meetings shall, throughout

the meeting, be all Directors and for all other meetings of the Board shall not be less than

-two Directors. if a quorum is not present within 30 minutes of the time fixed for the relevant

meeting, the rneeting shall be adjourned for three Business Days at the same time and

' place. If a quorurn is not present within 30 minutes of the time. fixed for the adjoumed

meeting, those Eligible Directors present will constitute a quorum.

Where, pursuant to the Companies Act or these Articles ‘or otherwise,-in relation to a
matter being considered at-a meeting of Directors or of a committee of Directors, a
Director cannot count towards the quorum and, if they vote, their vote will not be counted,

. the other Director or Directors present, whatever their number and their designations,
. shall constitute a quorum for the purposes of considering that matter only.

The chair shali be appointed'from amongst those Directors present on a meeting by

meeting basis and shall not have a casting vote. .

Any Director or altemate director may validly partncnpate ina meetmg of the Board through

_telephorte or V|deo conference or similar form of communication eqmpment provided that
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6.2 .-

6.3

all persons participating in the meeting are able to hear and speak to each other
throughout such meeting. A person so partrcrpatlng shall be deemed fo be present in
person at the meeting and shall accordingly be counted in a quorum and be entitled to
vote. Subject to the Compames Act, all business transacted in such manner by the Board
or a committee of the Board shall for the purpose of these Articles be deemed to be valrdly'
and effectively transacted at a meeting of. the Board or a commiittee’ of the Board

_notwithstanding that a quorum of Directors is not physically present in the same place. If

the Directors cannot or do not decide upon where sdch a meeting shall be deemed to
take plaoe then it shall be where the' chalr of the meeting then is located.

.A Director who is absent from the United Kingdom shall be entitled to receive notice of
-and to altend-all meetings of Directors and meetings of committees of Directors.

' Conﬂigts of Interest

Ka situation arises or exists in \nrhich a 'Director has or could have a direct or indirect
interest that conflicts, or may potentially conflict, with the interests of the Company (other
than an interest arising 'in relation to a transaction or arrangement with the Company or
in circumstances which canriot reasonably be régarded as likely to give rise to a conflict

* of interest), without prejudice to the provisions of Articlés 6:3 to 6.7, the Director
concemed, or any other Director, may propose to the Board that such situation be

authorised, such proposal to be made in writing and delivered to the other Directors or
made orally at a meeting of the Board, in each case setting out particulars of the relevant
situation. Subject to the Companies Act, the Directors may autﬁorise such situation and
the oonﬁnuing performance by the relevant Director of their duties as a Director on such

‘

terms as they.may think fit.

The relevant Director shall not be counted ‘in the quorum at the relevant meeting of the

- Directors to autficrise such-situation nor be entitied to vote on the resolution authbn'slng

such situation and the quorurn applying for such meeting at which the decision is to be
made shall be adjusted accordingly. . , . R

Subject to compliance by thém with their duties as a Director under Part 10 of the
Companies Act (other than the duty in section 175(1) of the Companies Act to the extent
that it is the subject of this Article 6.3), a Director may, at'any time, be a director or ottier

-officer of, employed by, hold shares or other sewrities- in, or otherwise be interested,

whether dinec‘tly or indirectly, in:

6.3.1 the Shareholder who appointed thein'as a Dlrector or any other member of its
Shareholder Group, if appllmble (Relevant Shareholder) or v e

-



6.4

6.3.2

any other company in which a Relevant Shareholder also holds shares or other

securities or is otherwise interested, whether directly or indirectly,

(in either case a Shareholder Intere_st), and notyliithstanding their ofﬁce or the

existence of an actual or potential conflict between any Sharehoider Interestand

the mterests of the Company which would fall within the amblt of section 175(1)

(@)

. ofthe Compames Act the relevant Director:

“shall be entltled to attend any meettng or part of a meeting of the Directors

. or a committee of the Directors at which any matter which may be relevant

to the Shareholder Interest may be discussed, and to vote on a resolution
of the Directors or a committee thereof relating to such matter, and any
board papers relatlng to such matter shail be prowded to the relevant

. Direclor at the same time as other Directors;

(b)

(c)

(d)

shall not be obliged to account to the Company for any remuneration or
other benefits recewed by them in consequence of any Shareholder

- lnterest

) shall be entntled to oonsult freely about the Group and ltS affairs with, and

to disclose, for mvestment appralsal purposes, Conﬁdentlal information fo,
the Relevant Shareholder and any other Shareholder holdmg the same

| class of Shares and to the Group s auditors, lenders and proposed lenders
‘ (or with and to any of its or thelr professronal adwsers) and -

will not be obliged to dlsclose to the Company or use for the benef‘ t of the

Company any other conﬂdentlal information received by them by virtue of

their Shareholder interest and otherwise than by virfue of their position as
a Director, if to do so wouid breach any duty of confidentiality to a third
party. , o

Subject to compliance by them with their duties as a" Director-under Part 10 of the
Companies Act (other than the duty in section 175(1) of the Companies Act which is the

subject of this Article 6 .4), a Director may, at any time, notwlthstandmg their office or the

mdrrectly, in any other Group Company (Group Company lnterest) and the relevant
Director: : '

.existence of an actual or potentlal conﬂlct between the mterests of the Company and
those of a Group Company which would fall wrthln the ambtt of that sectlon 175(1) bea
director or other officer of, employed by or othenmse mterested whether dlrectly or

/

1



6.5

6.6

6.7

6.4.1  shall be entitied to attend any meeting or part of a meeting of the Directors or a
committee of the Directors at which any matter which may be relevant to the
Group Company Interest may be discussed, and to vote on any resolution of the
Directors or a committee thereof felating to such matter, and any board papers
relating to such matter shall be provided to the relevant Director at the same time
as the other Directors; '

6.4.2 shall not be obliged to account to the Company for any remuneration or other
benefits received by them in consequence of any Group Company interest; and

6.4.3 will not be obliged to disclose to the Company or use for the benefit of the
Company any confidential information received by them by virtue of their Group
Company Interest and otherwise than by virtue of their position as a Diréctor, if
to do so would breach any duty of confidentiaiity to any other Group Company
or third party.

Any Director who has a Shareholder Interest or a Group Company !nierest shall, as soon
as reasonably practicable following the relevant interest arising, disclose to the Board the
existence of such interest and the nature and extent of such interest so far as the relevant
Director is able at the time the disclosure is made provided that no such disclosure is
required to be made of any matter in nespeci of which the retévant Director owes any duty
of confidentiality to any third party. A disclosure made to the Board under this Article 6.5
méy be made eithér at la meefing of thé Board or by notice in writing to the Company
marked for the attention of the Directors. ‘

No contract entered into shall be liable to be avoided by virtue of:

6.6.1 any Director having an interest of the type referred to in Article 6.1 where the
relevant situation has been -approved as provided by that Article;

6.6.2 any Director having a Shareholder Interest which falls within Article 6.3 or which
is authaorised pursuant to Article 6.1; or

6.6.3° any Director having ‘a Group Company Interest which falls within Article 6.4 or
' which is authorised pursuant to Article 6.1. ‘

The brd\)isions of Articlesls.1 to 6.6 shall not apply to a conflict of interest which arises in

" relation to an existing or proposed transaction or arrangement with the Company but the
fbll_owing provisions of this Article 6.7 and Article 6.8 shall so apply. Any Director may be

interested in an exiéting or proposed transaction or arrangement with the Company
provided that they comply with the Companies Act.



6.8

7.2

73

8.1 -

- 82

9.2 .

_Appointment and Removal of Directors

Without prejddiee to the obligation of each Director fo declare an interest'in' accordance
with the Companies Act, a Director may vote at a"meeti'n’g of the Board or of a committee
of the. Board on any resolution concerning a matter in which they have an interest,
whether - direct or indirect, which’ refates to a transaction or amangement with the
Company, or in refation to which they have a duty. Having so declared any such interest-
or duty they may ‘have, the Director shall be counted nn the quorum present when any
such resolution is under’ conS|derat|on and rf they vote on such resolutron thelr vote shall

" be counted.

* Each holder of at least 15% of the issued Shares from time to time shall be entrtled at any

time to
71 .1 appomt lhemselves to bea Darector of the Company and

71.2 remove themselves from and re«appomt themselves to the Board for any reason

whatsoever, . )

- with eaoh such appointment and removal being made by»notice in writing served on the
- Company and taking effect on the date specified in the notice.

Where any Shareholder ceases to hold sufficient issued Shares to be appointed Dlreetor

* - pursuant to Arttcle 71 1, then that Shareholder shall remove themselves from office
... Simultaneous with the change in ownershlp of its Shares. T

- The Drrectors shall not be requrred to retrre by rotatron '

-Company Secretary

. ‘The ‘Drrectors may appoint a comipany secretary for such term, at such remuneration and

upon such conditions as they may think fit, and any secretary SO appomted may -be
removed by them.

Model Arttcle 20 shall apply to the COmpany secretary by insertion of the words ‘company -

'secretary m place of drrectors m the ﬁrst mstance it appears o

Share Capital -

_ . The issued 'share. capital of the Company at the date of the adoptron of these Articles is
. £2.50 lelded into 250,000 Ordlnary Shares of £0 00001 each.” .

' The Company may, wrthout prejudice to the rights attached to any existing Share and

subject to Article 11, issue Shares with such rights or restrictions as may be defermined



9.3

10.
10.1

10.2

1.

1.1

11.2

by a special resolution of a general meeting of the Company and subject to unanimous °
approval of the Original Shareholders.

The rights conferred on the holders of any class of Shares shall be deemed to be varied
by:

'9.3.1 - the creation or issue of any further Shares (whether ranking equally, in_priority

to them or subsequent to them);

9.3.2 any reduction, subdivision, oonsolidatipn, redenomination, purchase,
redemption or other alteration by the Company of the Company's share capital; .
or ' o S

| 9.3.3 any amendmenf to these Articies.

Variation of Rights

The rights attadhed to any dass of Shares may frbm time to time; whether or not the
Co,rhpany is béing wound Qp. be varied or abrogated with the consent in writing of the
holders of not less than 75% in nominal value of the issued Shares of that class or with
the sanction of a special resolution passed at a separate meeting of the holders of that

class of Shares, and subject aiways fo unanimous consent of the Orniginal Sharehoiders,

but not otherwise.

) \
The provisions of these Articles relating to general meetings of the Company or to their

- proceedings (and adjournments) shall, with the necessary changes being made, apply to

every separate meeting of the holders of any class of Share, except that the necessary

" quorum shall be one person holding or representing by proxy at least one third in nominal

amount of the issued Shares of that class, that every holder of Shares of the class present
in person or by proxy shall be entitled on a poll to one vote for every such Share held by

_it-and that any. hoider of Shares of the class present in person or by proxy may demand

apoll. -
Issue of Shares

No Shares shall be allotted nor any.right to subscribe for or to convert any secutity into
Shares shall be granted without the prior written consent of each of the Sharehoiders.

Subject to Article 11.1, the Directors shall be generally and unconditionally authorised for
the purposes of section 551 of the Companies Act to exercise -all the powers of the
Company to allot (or grant rights to subscribe for or to convert any security into) shares

. up to an aggregate nominal amount of £0.50 in the share capital of the Company during

the period from the date of adoption of these Articles untii the fifth anniversary of that date

10



1.3
12,

12.4

12.2

12.3

12.4

12.5

unless the authority is varied or revoked or renewed by the Company in general meeting

. provided that this authority shall entitle the Directors to make at any time before the expiry

of this authority an offer or agreement which will or may requlre relevant securities to be
allotted after the expiry of the authonty

Sections 561 and 562 of the Companies Act shall not apply to the Company.
Prohibited Share Transfers '
In these Amcles a reference to the transfer of a Share shall mean either or both:

12.1.1 the transfer of either or both of the legal and beneficial ownership in the Share;

and

12 12 the grant of an option to acquure elther or both of the legal and beneficial
ownershvp in the Share

The following shall be deemed, without limitation, to be a transfer of a Share:

12.2.1 any sale or other disposition of any legal or equitable interest in a Share

(including any vofing right attached thereto) and whether or not by the registered
holder thereof and whether or not for constderatnon or otherwise and whether or
not effected by an mstrument in wntlng, :

12.2.2 any direction (by way of renunciation or otherwise) by a Shareholder entitied to
an allotment or issue of any Share fhat such Share be allotted or issued to some
person other than themselves and’ '

12.2.3 anygrantofa Iegal or equitable mortgage or charge over any Share

Any person who holds, or becomes entitled to, any Shares shall not, except with the prior
written consent, or in accordance with a prior written agreement, of.each of the Original
Shareholders, effect a transfer of any such Shares, except in accordance with Article 13
(Pérmitted Share Transfers), Article 14 (Compulsory Transfers), Artlcle 156 (Drag Along)

or Arhcle 16 (Tag Along).

Subject to Article 12. 5 the Dlrectors shall be obllged to reglster any duly stamped transfer
made in accordance with these Articles, but any transfer or purported transfer of any
Shares made otherwise than in accordance with these Articles shall be vond and of no
effect and the Directors shall refuse to register that transfer. '

The Directors may, as a condition to the registration of any transfer of Shares, require the

- transferee to execute and deliver to the Company a deed agreeing to be bound by the

terms of any. shareholders’ agreement or similar document in force between the

_ Shareholders in such form as the Directors may reasonably require (provided that the

11



12.6

13.
13.1

13.2

transferee’s obligations or liabilities thereunder are not greater than those of the proposed
transferor). If any such condition is imposed, the transfer may not be registered unless
that deed has been executed and delivered to the Company’s reg|stered ofﬁoe by the
transferee.

One or more of the Directors may at any time require any Shareholder to provide the
Company with such information and evidence relatmg tothe Shares reglstered in its name
as such Directors may reasonably require, to determine whether there has been a
transfer of any such Shares in breach of these Articles. If such information or evidence is
not provided to the Board to the reasonable satisfaction of such Director(s) within five
Business Days of the request being made, such Director(s) may serve a notice on the
Shareholder stating that the Shares which were the subject of the request shall cease to
confer any rights to vote (in any geheral meeting or class meeting or on any written
resolution) or to receive dividends until such information or evidence has been provided
to the reasonable satisfaction of such Director(s).

Permitted Share Transfers

" Any Shareholder (the Seller) may at any time transfer all (but not some only) of its Shares

to any person approved in advance by unanimous consent of the Original Shareholders
for cash and not on deferred terms provided that it comphes wnh the provisions of Articles
13.2t0 13.4.

The Seller must first give the othe} Sharehe!ders (fhe Continuing Shareholders) an
irrevocable notice in writing (Transfer Notice) éetting out details of the proposed transfer
of its Shares (T‘ransf_er Shares), including the identity of the proposed buyer. Unless
agreed otherwise with the unanimous consent of the Original Sharehdders; the price per
Transfer Share shall be Fair Value calculated in accbrdance‘with Articles 14.2 and Article

‘14.4. The Transfer Notice shall initially be served on the Original Shareholders (excluding

the Seller, if applicable) (First Transfer Notice) and shall constitute an offer by the Seller
to sell its Transfer Shares on the same terms to each Original Shareholder (who is not
the Seller) on a pro rata basis according to the Original Shareholder's shareholding at
that time and aséuming an aggregate share capital which exeludes the Transfer Shares
and ény Shares not held by an Origihal Shareholder. Any surplus shares which the
eligible Original Shareholders have not notified the Seller in writing they wish to acquire
within 20 Business Days of receiving the First Transfer Notice pursuant to this clause
13.2 or, if later, 20 Business Days following agreement or determination of Fair Value
(Surplus Shares) shall be subject to a further Transfer Notice (Second Transfer Notice)
served on those Shareholders who did not receive the First Transfer Notice (Second Offer

12



13.3

13.4

14.

14.1

" Shareholders) and shall constitute an offer by the Seller to sell the Surplus Shares on the

same terms to eaoh Seoond Offer Shareholder (who is not the Seller) on a pro rata basis
according to the Second Offer Shareholder's shareholding at that time and assuming an

" aggregate share capital which excludes the Transfer Shares and any Shares held by an
-Original Shareholder. The Second Offer Shareholders shall give written notice to the

Seller within 20 Business Days of receiving the Second Transfer Notice that they wish to
buy some or all of the Surplus Shares at the price per Share setoutin the Transfer Notrce

Any Conhnurng Shareholder giving notrce to the Seller pursuant to clause 13. 2 to acqurre
some or all of the Transfer Shares or Surplus Shares (as applicable) will be bound to buy
and the Seller wrll be bound to sell the Transfer Shares or Surplus Shares (as applrcable)
on such ferms. ‘

ifthe Contrnurng Shareholders do not notrfy the Seller that they wish to buy ali the relevant

" Transfer Shares or Surplus Shares (as applrcable) subject to the First Transfer Notice or
the Seoond Transfer ‘Notice (as the case may be) within the trme penods specrﬁed in

Article 13.2, the Seller may transfer the unallocated Transfer Shares at any time within

20 Business Days of the expiry of the time period for notifying acceptance of the Second
. Transfer Notice to the buyer ident'ified in the Transfer Notice and approved in advance by
-all Original Shareholders (subject to the provisions- of Article 15 and Artrcle 16 where

applicable) at a price not less than Falr Value.

Compulsory Transfers |

A Compulsory Transfer Event shall be deemed to have occurred in relation to a

Shareholder rf that Shareholder

14.1.1 oommrts a matenal breach of any shareholders agreement relatmg to the
Company to which it is a party and fails to remedy such breach (if capable of
remedy) within 20 Business. Days of berng grven notice by another Sharehotder
to do so; ' Co

14.1.2 - enters into any compositi,onor arrang_ement with its creditors generally;

14.1.3 being a company: -

(a) goes into liquidation whether compulSory. or vdlu'ntéry (exoept for the
- purposes of a bona fide reconstruction or amalgamation with the consent
of the Original Shareholders), has an administrator appointed or if a
receiver, administrative receiver or manager is appomted over any of its
assets or undertakmg,

13
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. (b) “ceases to carry on business or is or becomes insolvent or is or is deemed
to be unable to pay its debts as they fall due within the meaning of section
123 of the Insolvency Act 1986; .

(c) undergoes a change of control (as control is defined in section 1124 of the
- Corporation Tax Act 2010);

14 1. 4 bemg an individual:

(a) is adjudged bankrupt or dies or becomes a patrent for the purposes of any .
statute relatmg to menlal health; or- '

.(b) berng an executrve director of the Company ceases for any reason to
' ma'ke their substantlally full-time services available to the Company and/or
any Group Company.

if a Compulsory Transfer Event occurs in ,relation,- to a. Shareholder (the Defaulting
Shareholder), the Defaulting Shareholder shall be deemed immediately upon the
occurrence of such Compulsory Transfer Event to have given the other Shareholders a
Transfer Notice offenng to sell all (but not some only) of its Shares in aooordance with

. the provrsrons of Artrcle 13 and the followrng price per Share:

1421 where a Defaultrng Shareholder is a Good Leaver, Fair Value determined in

accordance with Article 14.4; or

14.2.2 where a Defaulting Shareholder is a Bad Leaver and the Compulsory Transfer
Event occurs before the fifth anniversary of the date of adoptron of these Artrcles
the higher of (r) 50% of Fair Value determrned in acoordance wrth Artlcle 14.4
and (u) lnvestment Value; or '

14.2.3 where a Defaultlng Shareholder is a Bad Leaver and the Compulsory Transfer
" Event occurs after the ﬁflh annrversary of the date of adophon of these Articles
'75% of Farr Value or ' o

Where a Compulsory Transfer Event has occurred and a Transfer Notrce is deemed to

have beén given under Article 14.2 and the circumstances are such that the Continuing
Shareholders (asa Whole') are unaware of the facts giving rise to the Compulsory Transfer
Event, such Transfer Notice shall be deemed to have been received by the Continuing
Shareholders on the date on whlch the Continuing Shareholders (as a whole) receive

actuyal noﬁce of such facts and the provisions of this Article 14 shall apply accordingly.

‘For the purposes of these Articles; Fair Value means such price per Share as the
‘Shareholders: shall agree within 10 Business Days of the date of the deemed Transfer

14



145 -

Notice or, failing such ‘agreement, as determined by the Independent Expert, in which

case:

14.4.1 the Shareholders shall mmedrately mstruct the Independent Expertto determme

 the Falr Value on the basis which, in their opinion, represents a fair pnce for the

' relevant Shares at the date of the Transfer Notice or Compulsory Transfer Notice

' (as appllcable) as between a willing seller and a willing buyer and shall take no

account of whether such Shares comprise a majonty or minority interest in the-
'Company and the fact that their transferability is resfricted by these Arficles;

14.4.2 the lndependent Expert shall act as an expert and not an arbltrator (and- the
Arbitration Act 1996 shall not apply); .~

'14.4.3 the Independent Expert shall certify the Fair Value as soon as possible after

being instructed to do so and such certlﬁcate shall be ﬁnal and bmdmg (in the
absence of manifest’ error) and ’ ‘

14.4.4 the costs and expenses of the lndependent Expert shall be borne by the

'Defaultlng Shareholder or as the lndependent Expert may othemnse detenmne '

'~ provided that:

'(a) where a departing Shareholder.is a Bad Leaver departirig before the fifth

4 anniversary of the date of adoptfion of these Articles Fair Value shall be the -

' higher of (i) 50% of the value as agreed between the Shareholders or

’ determined in accordance with Articles 14.4.1 to 14.4.4 and; (ii) Investment

Value; or - ' ST s | S

‘ (b‘) where a departing Shareholder is a Bad Leaver' and -the Compulsory
" Transfer Event ocours after the fifth aniiiversary of the date of adoption of

these Articles Fair Value shall be 75% of the value as agreed between the |
Shareholdersor determined in accordance with Articles 14.4.1 0 14.4.4.

If the Defaulting Shareholder defaults in transferrmg any of lts Shares pursuant to thlS
Artlcle 14, the Company: -

14 5.1 may receive the relevant purchase money, o )

1452 may nomrnate some person ‘to execute an lnstrument of transfer of the
Defaultlng Shareholder’s Shares in the name and on behalf of the Defaultlng '
Shareholder

14 5.3 shall cause the name of each relevant Contlnumg Shareholder or third party '
o buyer permitted under Article 13.2 (as the case may be) to be entered in the

15
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register of members as the holder of such Defaulting Shareholder's Shares,
when the relevant instrument of transfer has been duly stamped (if required);
and

. 1454 shall hold the purchase money on trust (without rnterest) for the Defauiting

Shareholder, the receipt by the Company of the purchase money being a good

discharge ofthe retevant Continuing Shareholder or third‘party'buyer s obligation

to pay such._purchase money (\_Nho' shall not be bound to .s'ee‘ to the application |
. ofthe purohase money).

Drag Along

“If, after having given a Transfer Notice to the Continuing Shareholders and having

complied with the provisions of Article 13, the holders of more than 50% of the Shares in

.issue for the time being (for the purposes of,Article 15 and Article 16, the Sellers) wish to

transfer all (but not some only) of their Shares to a bona fide third party (Third Party), the
Sellers shall be entitied to glve written notlce to the Contmumg Shareholders (Drag Along
Notlce) requmng ‘the Contmurng Shareholders to sell to the Thlrd Party all of the
Continuing Shareholders Shares upon the terms and oondruons specified in the Drag

~ Along Notice.

The terms on which the Sellers require the Continuing Shareholders to sell their Shares
must-be no less favourable than the terms on which the Sellers are selling their Shares
to'the Third Party.’ ‘

- The Drag Along Notice m.u'st"specify:

15. 3 1 the detalls of the Thlrd Party

15.3.2- the price payable for each Share and other oonsrderatlon (if any) to be received

(directly or indirectly) by the Seller, and -

15.3:3 any other material terms upon which the Continuing Shareholders’ Shares shall
. be purchased pursuant to the Drag Along Notice.

if each Continuing Shareholder shall not, within five Business Days of being'r_equired to
do so, execute and deliver transfers in respect of the Shares held by them and deliver

'the certiﬁcates in respect of the same (or a suitable indemnity in lieu thereof), then the

Sellers shall be entitled to execute, and shall be entrtled to authonse and instruct such
person as they lhlnk fit to execute, the necessary transfers and indemnities on each

relevant Continuing Shareholder’s behalf and, against receipt by the Company (on frust

for each such Continuing Shareholder) of the consideration payable for the relevant
Shares, deliver such transfers and certificates or indemnities to the Third Party (or their

7
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nominee) and register such Third Party (or their nominee) as the holder thereof and, aft'er
" 'such registration, the validity of such proceedings shall not be questioned by any person.

The Continuing Shareholders are not obliged to sell their Shares in accordance with this
Artlcle 15 if the Sellers do not complete the sale of all their Shares to the Thll‘d Party on

‘ the same tefms and condmons set outi in the Drag Along Notice.

Tag Along

if, after havmg gwen a Transfer Notrce to the Contmurng Shareholders and havmg

only) of thelr Shares to a bona fide third party approved in advance by all Ongrnal.

| Shareholders (Proposed Buyer) in one or a series of related transactrons .and such
 transfer would: when regrstered result in that person (together with persons connected or
' acting in conoert with them) holdmg or lncreasmg their holding fo 50% ‘or more ‘of the -

issued equnty share capital of the Company (Proposed Sale), (the Sellers “shall give
written nofice Tag Along Notlce) to the Contmumg Shareholders of the Proposed Sale at
least 10 Busmess Days pnor to the proposed date of completlon thereof

.The Tag Along Notice must specnfy

1.6.2.1 the detalls of the Proposed Buyer,

16.2.2 the sale price.for each Share and other conS|derat|on (|f any) to be recelved

'(dlrectly or mdrrectly) by the Sellers and

16 23 . any other matenal terms upon whlch the Shares are to be purchased

The Proposed Saie may not be oompleted unless the Proposed Buyer has uncondlttonally

offered to buy all the other |ssued Shares (other than any Shares already owned by the
Proposed Buyer or persons connected or acting in concert with them) on the same terms

"~ and conditions as apply fo the Proposed Sale. Such offer shall remai‘n open for -

. acceptance for.not less than 15 Business Days.

“The provisions of this Article 16 shall fiot apply to any Proposed Sale which is permitted-

under Article 13 or which is to take place pUrsUant to a D,rég"Along Notice under Article

8.

General Meetings ‘

No business shall be transacted at any general meeting unless a quorum of Shareholders

is present at.the commencement of the business and also when such business is voted _ - |
~_upon.. The-quorum at any general meeting shall be all Shareholders present in person or

by proxy. if a quorum is not.present within 30 minutes. of the time fixed for the relevant -
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19.2

meeting, the meenng shall be adjoumed for three Busmess Days at the same time and
place. Notlce of an adjourned meetmg shall be given to all the Shareholders. If a quorum
is not present within 30 minutes of the tlme fixed for the adjoumed meetlng, those.
Shareholders present will constrtute a quorum ‘ ' ‘

The chair of general meetlngs shall be such dlrector asis appomted by the Board from
time to time. ‘

A resolution put to the vote of a meetlng shall be decided on a poll vote and not on a

show of hands in the case of an equallty of votes on a poll the chalr shall not have a

' castlng vote

An lnstrument appomtmg a proxy and any authonty under whlch itis executed or a copy
of such authonty certified notanally or in some other way approved by the Board must be

:dellvered to the reglstered office of the Company not less than 48 hours before the time

appomted for the holdlng of the meeting (or any adjoumment of that meetmg) or to the
place of the meetmg at any time before the time appomted for the holdmg of the meeting
(or any adjoumment of that meetlng) A notnce revokmg the appomtment of a proxy must
be given in accordance with the Companies Act. ‘

Voting 4

~ The voting rights attached to Shares shall be

on a written resolution, every Shareholder holdlng one or more Shares shall have one
vote for each Share held by it; and '

on a resolutlon to be passed by poll at a general meetmg of the Company, every
Shareholder present in person or by proxy or by a representatrve shall have one vote for

‘ each Share of which itis the holder
- 'Notlces

| Subject to the spec‘rﬁc‘terms of these Articles any notice to be given to-or by any person
__ pursuant to these Artlcles (other than a. notloe callmg a meetlng of the Board or.-a

. _oommlttee thereof) shall be in wntmg

~ Any Shareholder Communication may be served by the Company on, or supphed by me'

Company to, a Shareholder or other person

_ 19.2__.1 personally, _

19.2.2 by sendmg it by ﬁrst—class post in a pre-paid envelope addressed to such

- Shareholder or other person ‘at-their “postal address (as appearing in the
Company’s register of members in the case of Shareholders); or. -

18
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18.2.3 except in the case of share certificates or a'fiotice to be given under Article 13,
Article 14, Article 15 or Artlcle 16, by sendmg o"ll" supplymg it '

,t

o "(a)' in electromc form (as specrﬁed by secbon 1168(3) of the Compames Act
: s
and otherwise complymg wrth the requnrements of section 1168) or

.,.'
' ""Io’

"‘(b). by websrte commumcatlon in accordanoe wrth the provisions of the

oLy iy
: Compames Act and the Electromc Commumcatlons Act 2000

e o \ SIS

in the case of a Shareholder Commumcahon vahdly

19.3.1 sent by post, proof that an envelop,e contalmng the\communication was properly :
addressed, pre-paid and posted shall be conclusive evidence 'that it was sent

| and it shall be deemed to be given or recelved at the explratlon of 48 hours after |

the envelope containing it was posted; - ' ’

19.3.2 sent in electronic form, it shall be deemed to have been given on the salme-day
' as it was sent to.the address supplied by Ath'e Shareholder; and e

19:3.3 made by website communication, it shall be deemed to have been received
when it was first made av‘ailabie on the website or, if later, when the recipient
received {or is deemed to have recelved) notice of the fact that it was available

' on the website. '

- In the case of ]omt holders of a Share, all Shareholder Comm_unications shall be sent or

sdppiied to the joint holder who is named first in the register, and a‘ZSharehoider
Communication so sent or supplied shall be deemed sent or supphed to all joint holders.

A Sharehoider who has not supphed to the Company elther a postal or an electromc .
address for the service of notloes shall not be entitled to receive notlces from the

Company.
Indemnity and Insurance

SUbject to, and on such terms as may be permitted by the Comoanies Act, the Company

may:

Al

‘*indernnify out of the-assets of the Company, any Di’rector of the against all losses and
: llabllltles which they may sustain or incur in the performance of the duties of their ofﬁce

_or otherwise in relation thereto

provide a Direc'tdr with funds to meet expenditure incurred or to be incurred by them in

de‘fending any civil or criminal proceedings brought or threatened against them or in | |
defending themselves in an i'nveSfigat'ion‘ by-a regulatory authority or against action

proposed to be taken by a regulatory authority, in either case in connection with any

19
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alleged neghgence, defautt, breach of duty or breach of tmst by them in relation to the
Company or ahother Grou Company and the Company shall be _permitted to take or
omit to take any actlomor enterintoany arrangement which would otherwise be pmhlblted

. ,:under the Compames Act to enable a Dlrector to avoud mcumng such expendlture and

purchase and malntam insurance for any Director or any director of any other Group
Company agalnst any habmty attachlng to any such personﬁ ?myonnechon with any
negligence, default, ‘breach of dut‘;f or breach of trust- by them in.relation to the Company

or any such Group Company.:
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