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'PRELIMINARY
1. Model Articles
11 The regulatlons contalned in the Model Artrcles, save in so far as they are :
. expressly éxcludéd or varied by these Artlcles, the regulatrons numbered 25
to 27 (mclusrve) and 52'to 62 (lncluswe) in the Model Articles of Association L
for Public Companies set out in schedule 3 of the Companies (Model Artrcles) o
Regulatrons 2008 (st 2008 No. 3229) and the- regulatlons contained in these
Articles shall together constrtute the articles of association of the Company ‘
No other regulations set out in any schedule to, or contalned in any order,

. regulation or other subordinate . legislation. made under, any statute :
concerning compames shall apply as regulatlons or artlcles of the Company

12 The regulatlons of the Model Artlcles numbered 21 and 30 do not apply to
- the Company ' ' :

2. lnterpretationf

24 n these Artrcles unless the context othenmse requrres each of the followmg o
- - words and expressrons shall have the followmg meanmgs PR ‘

Act SRR means the Compames Act 2006 (as amended from
- ’ . timeto tume), , : o
~ “acting’in concert - - '_ k shall have the meanlng set outin the Crty Codeon

'Takeovers and Mergers for the time being; .

Auditors .. . meansthe audltors to the Company for the tume o
T : bemg, ' - :
' Benetieial Owner: - means a person whose Shares are held on trust by
S I S NommeeCo :
Board o L L means the board of dlrectors ofthe Company for

. the time being o, as the context may requwe, a"y‘ S
: 'vduly authonsed commrttee, o

BusinessDay . . " means any day except Saturday, Sunday or any Bank
R C ‘ Holrday in England or Wales ‘

- Conflict B L v | meansas:tuatlon whereadlrector has or could
o ‘ ’ ' have, a direct or indirect interest or duty that

.‘conﬂrcts or may possubly conflict, wrth the interests -

. of the Company or wrth any duty he owes to the
v Company, : . _

' cez20d952 . S R



" connécted with

" Controlling interest

Critical lilness

- Deemed Transfer Notice

Directors

s Family M'emb'er:

. '._Familmist ’_

_ Financial Year
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shall be determined in accordance with the -
provrsmns of sectlon of the Corporatlon Act 2010

o an mterest (wrthm the meanmg of section 820 of
- the Act)in shares in the Company conferring in -
- aggregate more than 50% of the total voting rights -
» 'normally exercusable ata general meetmg of the
o 1Company, - :

‘means a medncal condmon whuch renders a person -
' wholly or substantlally rncapable (rn the reasonable
~ opinion of the dlrectors) of performmg his duties as

a director- or employee (as the case may be) of the

- '-Company erther permanently or forthe foreseeable‘ .
' future, _ :

has the'meaning.given' in Article 10.2;

’ means the dwectors of the Company from tlrne to

time, and Director means any one of them,

means the WIfe or husband (or widow or- vvndower);

- civil partner or surviving civil partner, child or
- grandchild (including any step or adopted childor -
, grandchnld) of a member of the Company,

means, in relat|on toa member of the Company,

~ trust which does not permit any of the settled

property or the income from it to be applied

* otherwise than for the benefit of that memberor

any of his Family Members and under which no

power of control over the votmg powers: conferred
by any Shares the subject of the trust is capable of
~ being exercised by, or being subject tothe consent -

of, any person oother than the trustees or such-

o j member or any of his Famlly Members, S

o DBW lnvestments (3) Lxmlted (regnstered in England‘

and Wales with company number 5210122) or (as

.. the context may require) any person to whom DBW .
o .~ has transferred ltsshares in accordance wnth these SR
Artlcles, '

- means an. accountmg penod of 12 months (save for S

the first) in respect of which the Company prepares S
-its accounts in accordance w:th the relevant
' provrsmns of the Act; ’ ' :



o l-lolder'f L

" Institutional Investor -

" Investment Date

" Investor Director

Investor Group . -
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' ‘means the Company and |ts subsrdrary undertakmgs R

from time to time ‘and references to member of the o

i _.Group or to Group Member shall be construed
: aceordmgly, ' :

o means, in respect of any share in the caprtal of the o
. Company, the person or persons for the time: belng R

reglstered by the Company as the holder of that

' .share, B

means a fund partnershlp, body corporate, trust or R

. other person or entrty whose pnncrpal businessisto.

.. make investmentsora person whose businessisto
o make manage or advise upon mvestments forany
- Aof the foregomg, : :

o means the date of adoptlon of these Artncles, ) L '

" means the dlrector appomted pursuant to Artlcle
,16 1;

- means (ln relatron to each Investor)

| .(a) -' the lnvestor or any subsndlary or holdmg L
- company of the Investor or subsudrary ofa

. holding companyofthe lnvestor (each a
o Relevant Person) or .

' (b)v : any partnershlp (or the partners in-any. such
partnershup) of whlch any Relevant Person us:-_ -

general partner manager, consultant or
'-‘adwseror‘ : . L

- (o) any unit: trust or other fund of whlch any

, Relevant Personi is trustee, manager R
consultant or ad\nser or ' B

S (d) any umttrust partnershrp or otherfund the SR

‘managers of which are advrsed by any
- Relevant Person or ' .

T le) any nommee or trustee of any Relevant

' Person or

_ ' any person or ﬁrm authonty or orgamsatron
. (whether or not uncorporated) which is the ,
. successorin tltle to, or in whom is vested, or by

whom responsibility is assumed for the whole ora T

--substantral part of the functrons, assets and



. 'lnvestors A
Issue Price
‘Model Artidles

NomineeCo
‘Ordinary Shares

‘Permitted Transferee

Preferred Dividend -

Preferred Ordinary Shares

' "_'S"ale'

| Shareholders
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' hablhtles of a Relevant Person,

means DBW lnvestments (3) lerted and shall
include any Holder to whom any Inveéstor has

‘transferred Shares in accordance with these Artlcles'
_ (each of them being an Investor);

means, in respect of a share ln the caprtal ofthe
Company, the aggregate of the amount paid up.(or

credited as paid up) in respect of the nommal value
~-and any share premium;

. means the model articles of assocratron for pnvate
. compames limited by shares set out in schedule 1 of -
the Compames (Model Artrcles) Regulatrons 2008 (S!

2008 No 3229);

means Crowdcube. Nominees.Limit'ed (company
number 09820478) or a Permltted Transferee of
such Nominee;

means the ordmary shares of £0.00001 each in the

. capital of the Company havmg the nghts set out in
: Artlcle 3

in relation to NommeeCo means another trust

company,

means the deend payable to the Holders of the

' Preferred Ordmary Shares; -

means the preferred ordmary shares of £0 00001

‘each in the capital of the Company having the rrghts R
- setout m Amde 3;

means the transfer (other than a transfer permltted
under Amcles 7.2,7.3,7.4(a) or 7. A(b)) of any o
interest in the shares of the Company to any person -

(whether by one t_ransactlon or by a series of
- transactions) resulting in that person aloneor
- together with persons acting in concert with such

person having the right to- exercrse a Controllrng

Interest; and

means all or any of those persons whose names are =

entered in the reglster of members of the Company,

'and Shareholder shall mean any one of them



22

‘Shares ~ . ' means the Ordlnary Shares and the Preferred. ‘

Ordmary Shares.

Words and express:ons deﬁned in or havmg a meanmg prowded by the Act .

(but excluding ariy statutory modification not in force on the date of adoptuon -

of these Articles) shall, unless the context otherwise requlres, have the same
meanings when used in these Articles but the statutory meamngs of

" “subsidiary” and subsrdrary undertakmg” shall be vaned as follows

| ."('a) '. -paragraph 6(1) of schedule 6 to the Act shall be reworded as follows

“Rights held by a person (“A”) as nominee for another (“B”) shall be' _
treated as held by B, and where A has been reglstered asa member of
the company as nominee for B, B shalil be deemed to be a member of
" the company in -place of A in respect of all shares to whrch the
nommatlon relates. ", o '

(b) paragraph 7 of schedule 6 to the Act shall be modlﬂed as follows '

there shall be inserted after the words “shall be treated as held by the
person providing the security” the followung' ‘(and n‘ in connection -
with or as a consequence ‘of the provision of that security, some
person other than the person ‘providing the secunty is reglstered asa
member of the company in respect of shares which are subject to the

~security, the person providing the secunty shall be deemed to be
registered as a member of the company in respect of those shares)" :

and . : . . »

’ " {c) . v‘paragraph 8 of schedule 7 to the Act shall be modlf' ed as follows

s

there shall be inserted after the words “shall be treated as held by the .
person provrdmg the securrty’ the followmg "(and if, in connectton‘

with or as a consequence of the provrsron of that security, some .

o ~person other than the person provrdmg the secunty becomes a’
member of the undertakmg in relation to ‘any share or ‘other interest -

‘which is subject to the security, the person provrdmg the security shall

- be ‘deemed to be a member of the undertakmg in respect of that .
' 'share or mterest)” S : -

SHARE RIGHTS

i‘, R Rrghts attached to shares N ‘
| _ The nghts attached to the Shares are as follows
D Divldends - :

' :'Any proﬁts whlch the Company determmes to drstrlbute in respect of any _
Fmancral Year shall, subject to the approval of members of the Company in " -
~ 'general meeting, be distributed amongst the Holders of the Preferred

Ordinary Shares and the Ordinary Shares then inissue pan passu accordmg to

| C6220495v2 .



the number of such Shares held by them respectwely as |f they constrtuted o
“one class of share. : Lo :
3.2 ‘Capltal

) On a return -of capntal on- llqmdatron, the surplus assets of the Company'

remaining after the payment of its. llabllmes shall be - apphed and on any .

. other return of capital (whether as a result of a capital reductron or
3 othenmse) the amount bemg returned shall be applled elther '

{a) |f DBW to elects by notice m wrmng to the Company, as follows ’

B (l) ' ﬁrst in paymg to each Holder of Preferred Ordlnary Shares,
. first, any dividends thereon which have been declared but are

-+ unpaid and; secondly, an amount equal to the Issue Price of = -

| each Preferred Ordmary Share held by hlm and

(i) second thereafter in dlstnbutmg the balance of such assets‘
"~ amongst the Holders of the Ordmary Shares in proportlon to
~ the number "~ of Ordmary Shares shares held by them
respectwely, or :

(b) (nf DBW shall not elect in wntlng pursuant to artlcle 3. Z(a), m_ o

. -distributing such assets amongst the Holders of.: the Ordinary Shares
and the Preferred Ordinary Shares (pari passu as if they constituted
one class of share) in proportion to the number of Ordinary Shares’ :
and Preferred Ordmary shares held by them respect:vely ‘

3.'3. Conversuon L

. {a) The members holdmg Preferred Ordmary Shares may at any time
- convert all the Preferred Ordinary Shares into the same number of -
fully paid Ordinary Shares by notice in wrrtmg given to the Company

signed by the: Holders of not less than 51 per cent of the Preferred

Ordinary Shares. The conversion shall take effect lmmedlately upon

the date of dellvery of that notice to the Company (unless the’ notice .

o ‘states that conversion is to be’ effectwe when any conditions specrﬁed '

~in the notice have been fulfilled in which' case conversion shall take

:-Aeffect when those conditions have been fulfilled) and the Company = .
and members shall do all acts necessary to procure that conversion. . .. L
For the avoidance of doubt, such Preferred Ordinary Shares shall beﬁ{ o

converted lnto Ordmary Shares of the same nommal value

‘ (b) In thrs Artlcle 3 3 the conversion date means the date and tlme on |
- which Preferred Ordmary Shares are to be converted lnto Ordlnary]’ :
Shares i m accordance wnth thlS Article 33. . : S

(¢} Each member holdmg Preferred Ordlnary Shares shall delwer the:-”_{
S certlﬁcate(s) for those shares (or an mdemmty ina form reasonably":

. C:6220495v2



4.1

5.1

satisfactory to the Company in respect of any missing share

certificate) to the Company on or before the conversion date

whereupon the Company shall issue to the persons entitled thereto
- certificates for the Ordinary Shares arising on conversion.

(d) The Ordinary Shares arising on conversion shall rank pari passu in all
respects with the other Ordinary Shares in the capital of the Company
and shall entitle the Holders of them to all dividends and other
distributions declared, made or paid by reference to a record date on
or after the conversion date on the Ordinary Shares.

Voting

(a) The Holders of the Ordinary Shares and the Preferred Ordinary Shares
shall be entitled to receive notice of and to attend and speak at any
general meetings of the Company and any Holder of such Shares who
(being an individual) is present in person or by proxy or (being a
corporation) is present by duly authorised representative or by proxy
shall, on a show of hands, have one vote, and, on a poll, have one
vote each for every Share of which he is the Holder.

Leaver

if a person gives a Deemed Transfer Notice pursuant to Article 10 as a resuit
of a Transfer Event described in Article 10.1 occurring, then such person shall
from the date of such Deemed Transfer Notice cease to have any of the rights
described in:

(a) Article 3.1 (dividends); and
(b)  -Article 3.4 (voting).
Sale of the share capital of the Company

In the event of a Sale then, notwithstanding anything to the contrary in the
terms and conditions governing such Sale, the selling Holders (immediately
prior to such Sale) shall procure that the consideration (whenever received)
shall be paid into a designated trustee account and shall be distributed
amongst such selling Holders in the same order of priority as a return of
capital as set out in Article 3.2 (and DBW shall be entitled to determine by
notice in writing to the Company whether the order of distribution set out in
article 3.2(a) or 3.2(b) shall apply in relation to such distribution).

Variation of rights

Without prejudice to Article 3.3, whenever the share capital of the Company
is divided into different classes of share, the special rights attached to any
such class may only be varied or abrogated (either whilst the Company is a
going concern or during or in contemplation of a winding-up) either (i) with

C:6220495v2



i the consent in wntmg of the Holders of more than three-fourths of the lssued"
-~ shares of that class, or (ii) with the sanction of a special resolution passed at a
_'separate: general meeting of the Holders of that class. -To every such separate

a ‘general meetmg all_the provisions. of these Articles relating to.-general -

meetings of the Cornpany (and to the proceedmgs at such general meetmgs) _— |

k shall apply

C:6220495v2



6.1

6.2

7.1

. _1-7'.2

TRANSFER OF SHARES

General

No transfer of any share in the capital of the Company shall be made or
regrstered unless such transfer comphes with the provisions of these Articles.

' The Board shall not be entitled to refuse to register any transfer of a share
" - made in accordance with these Articles unless (i) the shares concerned are -

subject to the: company’s hen (n) the transfer is to @ minor or (iii) the Board is

. otherwise entitled to refuse to reglster such transfer pursuant to these
* Articles. Regulation 26(5) of the Model Articles shall be varied accordlngly '

‘For the purposes of these Artzcles the followung shall be deemed (but‘ '
without llmrtatuon) to be a transfer by a Holder of shares in the Company

{a) any dlrectlon (by way of renunciation or otherwnse) by a Holder
entitled to an allotment or transfer of shares that a share be allotted
‘or issued or transferred to some person other than himself; and’

(b)  any sale or any other disposition of any legal or equitable interest in a
share (including any voting’ right attached to it), (i) whether or not by
the relevant Holder, (ii) whether or not for consuderatlon, and (iii)
whether or not effected by aninstrument in wnt;ng :

Permitted transfers

Notwithstanding ’the provisions of any other Article, _the transfers set out in

this ‘Article 7 shall be permitted without restriction and the provisions of -

_Article 8 (Voluntary Transfers) and 9 (Change of Control) shall have no .
applicatiOn to‘.a transfer made-in acc'ordance' with this Article 7. - :

- Permitted transfers by Investors .

(a)' , Any lnvestor beung a body corporate, shall be entrtled to transfer ali

- or any of its shares to any other body corporate which is for the time
’ v'bemg its subsrdlary or holding company or another subsndlary of its - .
~ holding company (each such body corporate: beang aGroup Company)
“but if a Group Company whilst it is a Holder shall cease to be a Group

| Company in relation to such Investor it shall, within 15 Business Days‘_. L

o of so ceasing, transfer the shares held by it to the Investor or any'
‘Group Company of the Investor :

b) A Group Company to whom shares are transferred by an Investor in

~accordance with Article 7.2(a) may transfer shares to another Group" o
Company of the same Investor.. L '

() Any Investor shall be entitled to transfer all or any of its sharesto any

- Institutional Investor or group of Institutional Investors as part of any - -

€:6220495v2



(d)

transaction involving the sale or other disposal of all, or a substantial
proportion, of its investments.

A Beneficial Owner shall be entitled at any time to transfer his entire
beneficial interest in the Shares held on trust for him by NomineeCo
without restriction to any person, provided that the legal title in such
Shares continues to be held by NomineeCo and the transferee is {(or
becomes prior to the completion of the transfer) a member of the
crowdfunding platform operated by Crowdcube Capital Limited.

7.3  Permitted transfers by non-Investors

(a)

(b)

(c)

(d)

C:6220495v2

Subject to Articles 7.3(b) to 7.3(e) inclusive, any Holder who is an
individual may at any time transfer Shares held by him to a person or
persons shown to the reasonable satisfaction of the Board to be:-

(i) a Family Member of his; or

(ii) trustees to be held under a Family Trust in relation to that
individual or his Family Members.

Subject to Article 7.3(d), no Shares shall be transferred under Article
7.3(a) by any person who previously acquired those Shares by way of
transfer under Article 7.3(a) save to another individual who is a

Family Member of the original Holder of such Shares.

No transfer of Shares shall be made by a Holder under Article 7.3(a) if
the proposed transfer will result in 50 per cent or more of the shares
originally held by that Holder being held by that Holder’s Family Trusts
and Family Members. '

Where Shares are held by trustees under a Family Trust:-

(i) those Shares may, on any change of trustees, be transferred
by those trustees to any new trustee of that Family Trust
whose identity has been approved in writing by the Investor
Director or (if one has not been appointed) DBW;

{ii). . those Shares may at any time be transferred by those trustees
to the settlor of that trust or any person to whom that settlor
could have transferred them under Article 7.3(a) if he had
remained the Holder of them; and

(i)  if any of those Shares cease to be held under a Family Trust
(other than by virtue of a transfer made under Article
7.3(d)(ii)), the trustees shall be required to immediately serve
a Transfer Notice in respect of all the Shares then held by
those trustees pursuant to Article 8.

10



:'A»'(e)

' li)ﬁ E any person has acquired Sharés as a 'Farnily Member of a

7.3 to any person to whom the deceased Holder could have -
transferred such Shares under this Article 7.3 if he had remained the
- Holder of them. No' other. transfer of such Shares by personal_

" representatives: shall be permrtted under thrs Artrcle 73. C

| lf

" Holder by way of one or more permrtted transfers, and -

. (n) that person ceases to be a Famlly Member of that Holder

. that person shall forthwrth transfer all the Shares then held by that" _,“ _
' ‘person back to that Holder for such- consrderatlon as they agree, L
N wrthln 21 days of the cessation.’

lf the personal representatrves of a deceased Holder are permrtted '

under these Articles to become registered as the Holders of any of the

- deceased Holder’s Shares and elect to do so, those Shares may at any

time be transferred by those personal representatives under Article

. 7.4 'Perrmtted Transfers by all Shareholders

@)

(c)

Any Holder may at any time transfer any shares in accordance wrth i
- the provrsrons of the Actto the Company '

| (‘b-) v Any Holder may at any trme transfer all or any of hrs shares to any
other person with the prior wntten consent of the Board and DBW

_ Any shares may be transferred pursuant to Artrde 8 (Voluntary :
: Transfers) and9(Change of Control) '

A_ 8 Voluntarytransfers B

| 81 Except as permrtted under Article 7. any Holder who wishes to transfer shares,.
' (the Vendor) shall give. notrce rn wntmg (the Transfer Notrce) to the Company -

: of hrs wish specrfymg

f(a) R
(b
- the Sale Shares

B

@

. C:6220495v2

the number and class(es) of shares (the Sale Shares) whrch he wrshes.' o
:totransfer S , .

the name °f any t_h'fd party to whom he proposes to sell or transfer' SR

: 'the price per share at whrch he wrshes to transfer the Sale Shares (the
'A'I’ransfer Pnce) and : : :

: whether of not the Transfer Notrce is condmonal upon all ‘and not L

_ part only, of the Sale Shares. being sold pursuant to the offer referred

~ to inArticle 8.4 (a Total Transfer Conditron) and, in the absence of - o
L such strpulatron it shall be deemed not to ‘be so condrtronal R

1



8.2 _No Transfer Notrce or Deemed Transfer Notice shall be wrthdrawn unless the» IR
~ Vendor is obliged to procure the makmg of ‘an offer under Arttde 9andis .
- unable 0 to procure. in'that event the Vendor shall be entrtled to withdraw .~ =
. such Transfer Notrce, ‘without luabrlrty to any person, prior to completuon of

any transfer

-'8._3-'- - The Transfer Notice shall constltute the Company the agent of the Vendor for

: ‘the sale’ ot the Sale. Shares at the Transfer Pnce

‘84

o »,'_(b)

C:6220495v2

_ (a) B

The Company shall forthwrth upon recerpt of a Transfer Notrce or, - :

* where later, upon the determination of the Transfer Price give notice
in wrrtmg to each of the Holders of Shares {other than the Vendor)
‘ offenng the Sale Shares for sale at the Transfer Price to those Holders .
in proportion to the number of Shares then held by them respectively. . -
_ Every such notice shall specify (a) the total number of Sale Shares; (b) - :
the Transfer Price: (c) the number of Sale Shares offered to the Holder -
(its Proportionate ‘Entitlement); (d) whether or not the Transfer

Notice contained a Total Transfer Condition; and (e) a period of 20

Business-Days (or 10 Business Days if the Vendor is an lnvestor) within-
which the offer must be accepted or shall- lapse The notice shall be

accompanied by a form of application for use by the Holder in

‘applying for its Proportionate Entitlement and for any shares in excess

of such entitlement which it wishes to purchase. A Holder which is an

. Investor shall be entitled to elect that all or any of the rights under

this Article 9 shall be exercisable by any member of its investor Group -
and/or any of its Group Companies (as defined in Article 8.2(a)), and

: references in thrs Artlcle 9 to “Holder” shall be construed accordmgly

_ Wrthm 3 days of the exprry of the offers to be made pursuant to
. Article 8.4(a) (or sooner if all the Sale Shares. offered shall‘have been =
raccepted in the manner provaded in Article 8.4(a)), the Board shall e
' allocate the Sale Shares in the followmg manner '

(i) . to each Holder who has agreed to: purchase shares, rts ,
SR 'Proportlonate Entitlement or such lesser number of Salev S

.f Shares for whrch it applred

(ii), if any Holder has applred for less than its Proportlonate_wf
- Entitlement, the excess shall be allocated to the Holders who .

" have applied for any part of such. excess in’ proportion to the'

| - number of Shares then held by them respectively (but without

allocating to any Holder a greater number of Sale Shares than -~

| " the maximum number applled for by it} and any remaining-

-+~ excess shall be apportroned by applyrng this Article 8.4(b)(ii) R
- without taking account:of any Holder whose appllcatron has -

. ,already been satisfied in full

. 12
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8.6

8.7

8.8

and the Company shall forthwith give notice of each such allocation
(an Allocation Notice) to the Vendor and each of the persons to
whom Sale Shares have been allocated (a Member Applicant) and
shall specify in the Allocation Notice the place and time (being not
later than 10 Business Days (or 5 Business Days if the Vendor is an
investor) after the date of the Allocation Notice) at which the sale of
the Sale Shares shall be completed.

if any of the Sale Shares shall not be capable of being offered or allocated as
aforesaid without involving fractions, the shares forming part of each and
every fractional entitiement shall be aggregated and offered to or allocated
amongst the Holders, or some of them, as may be determined by lots drawn
in respect thereof, and the lots shall be drawn in such manner as the
directors shall think fit.

Subject to Article 8.7, upon such allocations being made as aforesaid, the
Vendor shall be bound, on payment of the Transfer Price, to transfer the Sale
Shares comprised in the Allocation Notice to the Member Applicants named
therein at the time and place therein specified free from any lien, charge or
encumbrance. If he makes default in so doing, the chairman for the time
being of the Company or, failing him, one of the Directors, or some other
person duly nominated by a resolution of the Board for that purpose, shall
forthwith be authorised by the Board to execute, complete and deliver in the
name and on behalf of the Vendor a transfer of the relevant Sale Shares to
the Member Applicant and any Director may receive and give a good
discharge for the purchase money on behalf of the Vendor and (subject to
the transfer being duly stamped) enter the name of the Member Applicant in
the register of members as the Holder or Holders of the shares so purchased
by him or them. The Board shall forthwith pay the purchase money into a
separate bank account in the Company’s name and shall hold such money on
trust (but without interest) for the Vendor until he shall deliver up his
certificate or certificates for the relevant shares (or an indemnity, in a form
reasonably satisfactory to the Board, in respect of any lost certificate) to the
Company whereupon he shall be paid the purchase money.

if the Vendor included a Total Transfer Condition in the Transfer Notice and
the total number of shares applied for by Member Applicants is less than the
number of Sale Shares then the Allocation Notice shall refer to such provision
and shall contain a further invitation, open for 10 Business Days (or S
Business Days if the Vendor is an Investor), to those persons to whom Sale
Shares have been allocated to apply for further Sale Shares which, in the
event of competition, shall be allocated in accordance with Article 8.4(b)(ii).
If the Transfer Notice included a Total Transfer Condition, completion of the
sale of the Sale Shares in accordance with Article 8.6 shall be conditional
upon applications having been made for all of the Sale Shares.

In the event of all the Sale Shares not being sold under the preceding
paragraphs of this Article 8 the Vendor may, at any time within three

C:6220495v2
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calendar months after receiving confirmation from the Company that the
pre-emption provisions herein contained have been exhausted, transfer any
Sale Shares (which have not been sold) to any person or persons at any price
not less than the Transfer Price PROVIDED THAT:

(a)

(b)

if the Vendor included a Total Transfer Condition in the Transfer
Notice, the Vendor shall not be entitled, save with the written
consent of all the other shareholders of the Company, to sell
hereunder only some of the Sale Shares comprised in the Transfer
Notice to such person or persons;

any such sale shall be a bona fide sale and the Board may require to
be satisfied in such manner as it may reasonably require that the Sale
Shares are being sold in pursuance of a bona fide sale for not less than
the Transfer Price without any deduction, rebate or allowance
whatsoever to the purchaser and, if not so satisfied, may refuse to
register the instrument of transfer; and

8.9 for the avoidance of doubt, the Board shall refuse registration of the transfer
if such transfer obliges the Vendor to procure the making of an offer in
accordance with Article 9.1, until such time as such offer has been made and,
if accepted, completed.

9. Change of control

9.1

(a)

(b)

C.6220495v2

Subject to Article 9.1(b), if any transfer of shares by a Vendor would,
if completed, result in the transferee together with persons acting in
concert or connected with that transferee obtaining a Controlling
Interest, the Vendor shall procure the making, by the proposed
transferee of the Vendor’s shares, of a Come Along Offer to all of the
other Holders of Shares of the Company. Every Holder, on receipt of a
Come Along Offer, shall be bound within 20 Business Days of the date
of such offer (or 10 Business Days if the Vendor is an investor) (which
date shall be specified therein) either to accept or reject such offer in
writing (and in default of so doing shall be deemed to have rejected
the offer). Until such Come Along Offer has been made and
completed, the Board shall not sanction the making of or register the
transfer or proposed transfer which triggered the requirement to
procure the Come Along Offer.

The provisions of Article 9.1(a) and 9.2(a) shall not apply to any
transfer of shares:

(i) pursuant to Article 7 (other than Article 7.4{(c)); or

(ii) to any person who was a Holder of Shares at the date of the
adoption of these Articles.

14



(c)

(d)

9.2

(a)

(b)

C:6220495v2

Come Along Offer means an unconditional offer, open for acceptance
for not less than 20 Business Days {or 10 Business Days if the Vendor
is an Investor), to purchase all or any Shares held by the recipients of
a Come Along Offer free from all liens, charges and encumbrances at
a price per share equal to the highest price per share (exclusive of
stamp duty, stamp duty reserve tax and commission) paid or to be
paid by the transferee referred to in Article 9.1(a) (or any person with
whom such transferee is connected or with whom such transferee is
acting in concert) for Shares {inclusive of the shares giving rise to the
obligation to make the Come Along Offer) within the period of one
year prior to and ending on the proposed date of completion of such
transfer of shares.

In the event of disagreement, the calculation of the relevant Come
Along Offer price shall be referred to an umpire (acting as expert and
not as arbitrator) nominated by the parties concerned (or in the event
of disagreement as to nomination appointed by the President for the
time being of the Institute of Chartered Accountants in England and
Wales at the request of any such party) whose decision shall (in the
absence of fraud or manifest error) be conclusive and binding on the
Company and upon all its members for the purposes of these Articles.

if the Holders of a majority in number of the Ordinary Shares and
Preferred Ordinary Shares (taken together, but which majority must
include DBW) (in this Article 9.2, the Vendors) wish to transfer their
shares in the Company (the Offer) to any person (the Purchaser), then
the Vendors shall also have the option to require all of the other
Holders of Shares to transfer all their shares in the Company to the
Purchaser, or as the Purchaser directs, by giving notice {the Drag
Along Notice) to that effect to all such other Holders (the Called
shareholders) specifying that the Called Shareholders are required to
transfer their shares pursuant to this Article 9.2 free from all liens,
charges and encumbrances and the price (the Proposed Price) at
which such shares are proposed to be transferred.

if any Called Shareholder shall make default in transferring his shares
pursuant to this Artide 9.2, the provisions of Article 8.6 (references
therein to the Vendor, Sale Shares, Allocation Notice and Member
Applicant being read as references to the Called Shareholder making
such default, the shares in respect of which such default is made, the
Drag Along Notice and the Purchaser respectively) shall apply to the
transfer of the shares of such Called Shareholder mutatis mutandis
save that the Transfer Price shall be the price offered for such shares
as set out in this Article 9.2 and the provisions of Artide 8.7 shall not

apply.
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10 . Compulsory transfers

10 1 ln thls Artrde 10,2 Transfer Event means in relatlon to any member' ¥ j S

- (@)

_ (i) havnng a recewer, manager or admlmstratwe receiver e

L ) entermg into hqmdatlon (other than a voluntary hquldatlon for. .
; ~ the purpose ofa bona fide scheme of solvent amalgamatlon or -

. a member who is an mdw_rdual:

A”(l)' | 5 .becoming ban"ltrupt; or - |

(u) dymg,

R and DBW notlfymg the Company wrthm 3 months of the matter
~ coming to its attention that such event lS a Transfer Event in relatlon' e
- tothat member;. o : -
Cb) a member makmg any arrangement or composmon wuth his: credrtors o
o generally and DBW notlfymg the Company within 3 months of the o
- matter coming to its attentlon that such event isa Transfer Event m; -
_relatlon to that member, - :

a member whlch is a body corporate. .

‘ _'-appomted over aII or any part of lts undertakmg or assets or

i) - havmg an admlmstrator appomted in relatlon to |t or

R reconstructlon), or

(|v) > havmg any equtvalent actlon taken in any jUﬂSdlCthﬂ

and DBW notifying the Company w'rthin 3 months of' the matter’
coming to its attentron that such event lS a Transfer Event in relatlon'; ;
to that member : :

‘a member who is or was prev:ously a dlrector or employee of a

member of the Group ceasing to hold such office or employment and -

. as a consequence no longer being a dlrector or employee of any: -
-member of the Group and DBW notrfymg the Company within 3 :
3 'months ‘of the matter comlng to its attentlon that such event is a"_. 5

. E Transfer Event in relatron to that member,

- C:6220495v2: _

a member attemptmg to deal with or dlspose of any Share or any-

mterest in a Share otherwise than in accordance with these Articles

R -and DBW _notifying - the ‘Company within 3 months of the matter -
~ coming to its attentlon that such event is a Transfer Event in relation
: tothat member o . : S
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o '('g)' ; 'farlure bya person to serve a Transfer Notrce when requnred to do SO - o .
- byArticle 7.3(d)(|i|) and DBW notifying the Company wrthm 3 months .
- -of the matter commg to its attention that such event is a Transfer o

102

103

A (a’)f T a Deemed Transfer Notnce shail be deemed to have been glven on thef'

() '.'fallure by a member to make a transfer of shares requrred by Artrdej' f'_
- . “7.2(a) or 7.3(e) and DBW notifying the Company within 3 months of =

- the matter commg to its attention that such event isa Transfer Event‘ S

‘ in relatlon to that member or

' -Event in relatlon to that member

Upon the happemng of any Transfer Event the member in questron (or h:s'_-‘
'personal representatives or trustee in bankruptcy where apphcable) and any
. other member who has acquired Shares from him undera’ permltted transfer ,
- pursuant to- Article 7.3 (dlrectly or by means of a series of two or more

B permrtted transfers) shall be deemed to have: rmmedrately glven a Transfer

" Notice in respect of all the Shares then held by them or, in the case of any
~ transferee of shares who is not the rmmedrate subject of the Transfer Event,
in respect of those Shares received directly or mdlrectly from the member
who is the immediate subject of the Transfer Event (a Deemed Transfer:
.Notrce) A Deemed Transfer Notice shall supersede and be deemed to cancel
any then ‘current. Transfer Notice insofar as it relates to the same Shares.
except for Shares whrch have already been valldly transferred pursuant to o
that Transfer Notice. : Ce e

Notwrthstandmg any other provnsnon of these Artrcles, if DBW S0 notrﬁes the o
. Board in relation to any Shares, any member- holdmg Shares in respect of
. which a Deemed Transfer Notice is deemed given shall not be entitled to
‘exercise any votmg rights at general meetings of the Company in respect of
those Shares between the date of the relevant Deemed Transfer Notice and
the expiry of 3 months after the date of the relevant’ Deemed Transfer Not:ce' ,
_given in respect of those Shares or, if earlrer, the entry in the regrster of‘.. e

members of the Company of another person as the HoIder of those Shares

The Shares the subject of any Deemed Transfer Notice shall be offered for - _
- sale in accordance with Article 8 as if they were Sale Shares m respect of{ R
' whrch a Transfer Notrce had been gwen save that L ‘ ’

. .’date of the Transfer Event

(b) subject to Artfcle 104 the Transfer Pnce shall be a pnce per Salev '

Share agreed between the Vendor, the Board and DBW or, in default - ,v B -
of agreement within. 21 days after the date of the Transfer Event, the SRR

Fair Value, L

e a Deemed Transfer Notice shall be deemed not to contain a Total o o

Transfer Condltlon and shall be lrrevocable, o

C:6220495v2
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. '- (e) .

104 The Transfer Pnce for any Sale Shares whlch are the sub;ect of a Deemed}
Transfer Notice given as a consequence of a Transfer Event fallmg w:thm‘ :

the Vendor may retam any sale Shares for whlch purchasers are notj R
. found or, after the lapse of the offer referred to in Article’ 8.4(a) andf .
“ with the pnor wrltten approval of DBW sell all or any of those sale .
. Shares to any person (including: any. member) at any price per Sale L
,Share whlch is not less than the Transfer Pnce, and ‘ o

, the Sale Shares sold in accordance wrth thrs Artide 10.3 shall be soldf‘ L -
- together with all nghts attachmg thereto as at the date of the
o Transfer Event. . , : :

‘-‘Artu:le 10.1(d) shall

@

.'(_6) |

_in the case of a Good Leaver (as deﬁned in Arttcle 10.5) be the;r Fa:r
: Value, and v A

in the case of a Bad Leaver (as def ned i in Artlcle 10. S), be the lesser of

thelr Falr Value and thelr lssue Pnce

105 In Artlcle 10.4:

‘.(a.)_ .

b).

;1()..6_ For the purpose of Article 10.1(d) the date upon Wthh a member ceases tor - | . - A

Good Leaver refers to a person who ceases to be a dlrector or :
'employee of any member of the Group and as a consequence isno
- longer a director or employee of any member of the Group and is not

a Bad Leaver;

Bad Leaver refers to any person who ceases to be a director or
employee of any member of the Group either as a result of voluntary
. resignation before the second anniversary of the adoptlon of these:

 Articles (other than as a result of his death, because he is suffering ' v

-~ from 'a Critical. lliness or because he has: ‘reached the normal

" retirement age ‘set by the .Group (provrded that age is objectively
L justrﬁable in accordance ‘with the Employment Equality (Age)f
L Regulatrons 2006) or by lawful dismissal for gross misconduct at any :

*time and as a consequence is no longer a director or employee ofany

. ;member of the Group unless othenmse agreed in wntmg by the Board :

'-and DBW ’ : . - . -

hold ofﬁce or employment as descnbed therem shall be

where a contract of employment or dlrectorshtp is termmated by the-'
, employer by glvmg notice to the employee of the termination of the
"employment or dlrectorshlp, the date of that notice (whether ornota - .
" payment is made by the employer in lieu of all or part of the notice -
~ period requured to be given by the employer in respect of such -

termmatlon)

| C:6220495v2 v
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10.7

10.8

11.

111

11.2

11.3

(b) where a contract of employment or directorship is terminated by the
employee by giving notice to the employer of the termination of the
employment or directorship, the date of that notice;

{c) save as provided in Article 10.6(a), where an employer or employee
wrongfully repudiates the contract of employment and the other
accepts that the contract of employment has been terminated, the
date of such acceptance;

{(d) where a contract of employment is terminated under the doctrine of
frustration, the date of the frustrating event; and

(e) where a contract of employment or directorship is terminated for any
reason other than in the circumstances set out in Articles 10.6(a) to
10.6{d) above, the date on which the action or event giving rise to the
termination occurs.

Fair Value for the purposes of these Articles means as agreed between the
Board (with the approval of DBW) and the Vendor or, in the absence of
agreement within 21 days of the Transfer Event, by the Auditors in
accordance with Article 11.

Regulations 27 and 28 in the Model Articles shall take effect subject to the
express provisions of these Articles.

Valuation of shares

In the event that the Auditors are required to determine the price at which
shares are to be transferred pursuant to these Articles, such price shall be the
amount the Auditors shall, on the application of the Board (which application
shall be made as soon as practicable following the time it becomes apparent
that a valuation pursuant to this Article 11 is required), certify in writing to be
the price which, in their opinion, represents a fair value for such shares as
between a willing vendor and a willing purchaser as at the date the Transfer
Notice or Deemed Transfer Notice is given. In making such determination,
the Auditors shall not take any account of whether the Sale Shares comprise
a majority or a minority interest in the Company nor the fact that
transferability is restricted by these Articles (and shall assume that the entire
issued share capital of the Company is being sold and comprises only of
Ordinary Shares).

In so certifying, the Auditors shall act as experts and not as arbitrators and
their decision shall be conclusive and binding on the Company and upon all of
its Holders for the purposes of these Articles.

The costs of the Auditors shall be borne by the Company unless, in the case
of a determination required pursuant to the provisions of Article 10, the
amount determined by the Auditors is less than that suggested by the Board
in which event the costs of the Auditors shall be borne by the Vendor.

C:6220495v2
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121

Complrance
, For the purpose of (l) ensunng that a transfer of shares is duly authonsed
" under these Articles or (n) ensuring that no csrcumstances have ansen
whereby a Transfer Notlce is requ:red to be or ought to have been given S
. under these Articles or (m) determmmg whether an offer i is: requlred to beor ‘
- ought to have been made under Article 9, the Board ‘may require any' ‘
o member or the personal representatlves of any deceased member or any ‘
- ’ person named as transferee in any ‘transfer lodged for regustratlon or such
. ‘other person as the Board may reasonably belleve to - have mformatlon'- _
© ' relevant to such purpose, to furnish to the Company such mformatron and'_.'
" evidence as the Board may reasonably think fit regardmg any matter which -
A they deem- relevant to such purpose; mcludrng {but not limited to) the .
. names, addresses and lnterests ‘of all persons respectlvely havmg interests in

o the shares from tlme to tlme regnstered in the Holder’s name.

122

Fallmg such information or ewdence bemg furmshed to enable the Board to.
determme to its reasonable satisfaction whether such Transfer Notice is -
_ required to be or ought to have been. given, or whether any offer |s requrred~ T
to be or ought to have been made under Article 9: ‘ '

_(a) -'»»where the purpose of the enquiry by the Board was to estabhsh . -
- whether a Transfer Notice is required to be or ought to have been
- given, then a Transfer Notice shall be deemed to have been given by

e '}’the Holder of the relevant shares in respect of such shares, or

- . (b): f 'where the purpose of the enquiry by the Board was to establlsh

©13.1

*whether a Come Along Offer i is required to be or ought to have been

" made under Artide 9, then any shares the transfer or proposed - . .

‘transfer of which the Board indicates prompted its request for. -
mformatron or evndence shall. cease to entitle the relevant Holder or .

_ Holders to voting rights (whether on a show of hands or on a poll and
f_»'whether exercisable at a general meeting ‘of the Company or at a
‘separate meeting of the class in questlon) or to any further shares
issued in nght of such shares or |n pursuance of an offer made to the

- relevant Holders S : - :

 GENERAL

Issue of shares o

- All new Shares shall before they are issued whether for cash or otherwnse be -

offered for subscnptlon to the registered Holders of the Shares (whlch for_'. .

these. purposes shall be treated as one class of share) in propomor\, as nearly

as may be, to their respectwe holdmgs of Shares. A Holder which is an

~Investor shall be ‘entitled to elect that all or any- of the. nghts under this
' 'Art:de 14 shall be exercssable by any member of nts lnvestor Group and/or o

| C:6220495v2
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L 1 thlS Artidle 1ato "Holder" shall be construed accordmgly

Ca32

The offer referred to in Artide 13.1 shall be made by notrce specrfymg the L
_"number and ‘class of shares offered ‘the proporttonate entltlement of the ~ R

_ relevant member, the pnce per share and the penod (not. bemg fess than 14 RN
- 'days) (the First Offer Period) wrthm whlch the offer rf not accepted will be. R

o - d deemed to be declined.

33

:.After the exprry of the Flrst Offer Perrod the Board shall offer any. shares' S
- "which have been decluned or are deemed to have been declmed to the - ',"
-persons who have within that perrod accepted all the shares offered to them -

any of its Group Compames (as deﬁned in Artrcle 8 Z(a)), and references mf" o

- ‘Such further offer (the Second Offer) shall be on the same terms as the ﬁrst'

. eoffer (save that it shall not be necessary to specrfy ‘each Holder’s' o
o proportronate entrtlement to the shares offered) and shall rnvnte each Holder

"to whom the offer is made to state in wrrtmg wrthm a penod (the Second
' {Offer Period) of not less than 14 days whether he is wrllmg to take any, and |f‘ .

" .50 what maxlmum number of the shares so offered

134

"~ than he stated he was wrlhng to take pursuant to the Second Offer). The =
~ Board shall make such arrangements as_they shall think fit: concerning
L entrtlements to fractlons overseas Shareholders and Shareholders unable by

' law or regulatron to recerve or accept any offer pursuant to thrs Artrcle 13 '

135
- ofthe Board who may allot, grant ophons over or othervwse drspose ofthem =
. to such persons at such time and generally on such terms and conditions as .
- they determme provrded that no shares shall be issued at a discount and -
' provrded further that, in the case of shares not accepted as aforesard such
shares shall not be dlsposed of on. terms which are more favourable to the -
- subscribers thereof than the terms on whlch they were: offered to the
'members : - o :

136

- At the explratron of the Second Offer Perlod the Board shall allot the sharesf C
" so offered to or- amongst the persons who have notrﬁed their wrllmgness to' '
‘take such shares. ‘In the event of competltron amongst two or more Holders.

to' whom the Second Offer was made, each Holder to whom the Second Offer .
‘was made shall be- allocated the number of shares which bears the same
'proportlon to the total number of shares offered pursuant to the Second
Offer as his total holdmg of Shares bears to the total number of Shares held
by all Holders to whom the Second Offer was made and any further shares .-
~ not allocated on this basis shall be allocated to any remaining Holders who

have expressed a wulllngness to. purchase those further shares in proportion .-

as nearly as. may be to the number of Shares held by such remammg Holders S
respectwely (provuded always that no Holder shall be allocated more shares . - -

Any shares not accepted by the foregomg procedure shall be at the dlsposal o .

Sections 561 an'd 562 :of the Act shall ’-no_t'_apply to the'"C'bmpan'y. .‘ ,

C:6220495v2 -
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‘No shares shall be allotted on terms that the nght to take up the shares may3 o
be renounced in favour of, or assugned to, another person and no person .

- entrtled to allotment of a share may dnrect that such share may be: allotted or
L .ussued to any other person _

138

: Shares issuedtoa member by. reference to his: holdmg of a class of the Shares_ e
 shall-on issue be desrgnated a share of such class unless the Board wrth the{ EEERE

o B _pnor approval of DBW decndes otherwrse

G139

1310

in regulatlon 22(1) of the Model Artlcles the words ordmary resolutron shalll '_ L
' '~'be omltted and the words specral resolutlon shaII be substltuted for them '

Notwnthstandmg any other prowsuon of these Artlcles, the Board shall be"‘_ T -
~ _bound to offer to each Investor such a proportion of any Shares which the -

Board determine to issue as the aggregate nominal value of Shares for the

- “time being held by such Investor bears to the total issued Shares immediately
~before the issue of the shares. Any shares issued to an. lnvestor pursuant to

141

such offer shall be issued upon no less favourable terms and condrtlons than: -
those issued.to any other person- and so that such shares shall at the requestt
of the Investor be reglstered in the name or names of any one or more

A members of rts group of companles from tlme to trme

General meetmgs

No busmess shall be transacted at any general meetmg unless a quorum of -
Holders is present at the time when the meeting’ proceeds to business and

for its- duration. Two persons, being Holders present in person, by proxy or : =

by duly authorised representative (if a corporation), shall be the quorum at:

_any general meeting. If a meeting is adjourned’ under regulatron 41 of the - N
Model Articles because a quorum is not present, and at. the adjourned.- - . -

meeting a quorum is not present within half an hour from the time appomted’

- for that adjourned meeting, the Holders then present shall form a quorum ;o

142

whatever thelr number.

A poll may be demanded at a general meeting erther by the chanrman of the

meeting or by any Holder who is present in person, by proxy or by duly .

- authorised representative (if a corporation) and who, in any such case, has
- the right to vote at the meetmg, and regulatron 44 of the Model Artrcles shall -
SO be modn" ed accordmgly : S

143

The words or the chalrman of the meetmg proposes the amendment at the’ :

~ general meeting at which the resolution is to be proposed shall be inserted

~ after the words as the chalrman_ of the meetmg may determme), in regulatlon: S

o 47(1)(a) ofthe ModelArhcles

18, ‘_

?Removal ofdirectors

" The ofﬁce of any Durecto‘r‘shall b’e'vacatedj if:

-C:6220495v2



~"he does not remain an employee of any other Group Member or

152

e and the provrsrons of regulatron 18 of the Model Artlcles shall be extended- ": _

(other than in. the case of an lnvestor Drrector) all the other Drrectors request N
_his resrgnatlon in wrrtrng, . . , .

B ,’-accordmgly

'1‘6’,"

161

. Investor director and observers ‘ "‘ v

- from time'.to"»time» remove the Investor Director from office. -

16.3

16.4

16.5

16.6

._There shall not be more than one drrector bearmg the trtle of lnvestor'. ;
'Drrector in office at any ttme : » ‘

) Any’ appointme’nt or removal of the Investor Director shall be in writing
“served on the Company signed by the members holding a majomy of the
" Preferred Ordinary Shares and shall take effect at the time it is served on the .
Company or produced to'a meetmg of the Board, whrchever is earlier. Any
" such-appointment or removal bya corporatron may be srgned on its behalf by f

: rts duly authonsed representatlve : '

'Notice of meetmgs of the Board shall be served on any Investor Drrector whov ‘
is absent from the Unlted ngdom at the reglstered ofﬁce of DBW

: Upon written request by a majorrty of the Holders of the Preferred Ordmary' S
,’Shares the Company shall procure that the investor Dlrector is forthwith -

;"(m the case of an executrve Dlrector only) he shall for whatever reason; '
| cease to be’ employed by the Company or any subsrdrary of the Company andi L

- DBW may from time to- trme aPpOmt any person to be a dlrector wrth the trtle L
‘ ‘of investor director (the investor Dlrector which expression shall, where the
- ‘context so permits, 'lnclude a duly_ appomted _alternate of such a director) and -

appointed as a director of any other member of: the Group, to any commlttee o

v of the Board or the board of any member of the Group

DBW has the rrght to nomlnate two observers to attend all meetlngs of the - .
~ Board and the Company (the Observers) The Observers shall have the rlght}f '

e ‘to attend and speak but not vote at such meetmgs

17.

Altemate directors .

'The investor Dlrector may appomt a person who is not a drrector to be hns-'.." -
alternate director and there shall be no requrrement for the directors to
'_approve the appointment of such a person. Regulatron 25(1) in the Model

Articles of Association for Publlc Compames shall be vaned accordlngly
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