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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

Introd

The Mo icles are
exclude

Model 2 ind 52 shall not
apply tc

Interp

In these meanings:

A Direc A Shareholders
pursuar

Adopti

A Shar ompany.

A Shar

A Shar rity.

A Shar A Shares in
issue at

B Dire B Shareholders
pursuar

Board

B Shar ompany.

B Shar:

B Shar ty.

B Shar B Shares in

issue at the relevant time.

Business Day means a day, other than a Saturday or a Sunday, on which clearing banks are
generally open for business in the City of London.

Close Relation means a spouse (including a civil partner), child or grandchild (including a
step or adopted child or grandchild).
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Companies Act means the Companies Act 2006.

Company means [ VAME] Limited, company incorporated in England and Wales with
company number [ NUMBER].

Control of a person means, directly or indirectly:

(a) the ownership of more than 50% of the shares in issue or other equity interests or
ranital nf <iirh nerenn: nr

(b) er through
10 appoint a
1 person,
and Col
Directc
Employ 1er personally
or throt IME] and
[NVAME]
Encum
(a) ention, security
priority of
t granted by a
lich has an
urity; and
(b) of first offer,
Family 0 immediate
benefici oting or other
rights) i dual and/or
one or |
Good L xof or a
consulte
(a)
(b)
(c)
(d) : of a Group
(e) which is
ction from
(N in the case of a consultant, the unlawful termination of the consultancy agreement by

the relevant Group Company,

or otherwise who the Board determines in its absolute discretion is a Good Leaver.

Group means the Company and each Subsidiary from time to time of the Company and
Group Company means each company in the Group.
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ITEPA means the Income Tax (Earnings and Pensions) Act 2003.

Majority Shareholder Approval means approval of Shareholders comprising:
(a) the prior consent of an A Shareholder Majority; and

(b) the prior consent of a B Shareholder Majority.

Model Articles means the model articles for private companies limited by shares forming

schedul as amended
prior to
Relate
(a)
ind

vidual and/or

(b) Is oris

Share | >mpany from

time to

Shareh

Shareh wround the

Adoptio r other

sharehc alding not less

than 75

In these

(a) nce to any
tatute or

gislation made

(b)
(c)
(d)
d body
(i) a company includes any company, corporation, partnership, limited

partnership, limited liability partnership or other body corporate, wherever
and however incorporated or established;

(e) directly or indirectly means directly or indirectly through one or more intermediate
persons or through contractual or other arrangements and direct or indirect shall
be construed accordingly;
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(N include, including and in particular are to be construed as illustrative and not so
as to limit the sense of any word, definition, phrase or term preceding them;

(g9) other and otherwise are to be construed as illustrative and not so as to limit the
sense of any words preceding them where a wider construction is possible;

(h) Holding Company or Subsidiary means a "holding company" or "subsidiary”
as defined in section 1159 of the Companies Act and a company is to be treated (for
B P O o P VN SO PP I TP SRV Sty T PR B PP ,-...I..,-.,-..tions
s in that other
nee), by way

lee; and
(0 'rwise stated.
Articles otherwise
requires
Share ¢
The A S
(a) ects; and
(b)
Allotm
The Dir section 551 of
the Con rt any security
into, Sh i may approve.
The aut
(a)
(b) option Date,
r or to convert
allotted, or the
ny prior to the
(c) ry resolution.
In accol ' of the
Compar any (as the
term"a 3) of the
Compar itely prior to
the sale
Transf:
No Shai se to register
such tre ial) interest in

any Shares whether by way of sale or other form of transfer or otherwise or create any
Encumbrance over any Shares except:

(a) in the case of a transfer of Shares approved by Majority Shareholder Approval;

(b) to a Permitted Transferee in accordance with Article 6;
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[after the [MUMBER OF YEARS] anniversary of the Adoption Date], through the pre-

emption procedure set out in Article 7;
by a Compulsory Transferor in accordance with Article 8;
in accordance with the tag provisions set out in Article 9; or

in accordance with the drag provisions set out in Article 10.

1 accordance

id mind;

ector of any
1 in the United
» Company

rectors may

s and such
jht of the

becomes a
Shareholder)
ireholders

ng to be bound

ill or part of its
uant to this
isetoa

and

icle 6.1(a) or
| Transferee of

th of the
lated Party of
the Company

and shall execute and deliver to the Company a transfer of the Shares then registered in the
Permitted Transferee's name to the Original Shareholder or to another Related Party of the

Original

Shareholder without restriction as to price or otherwise.

A Shareholder may not transfer Shares pursuant to Article 6.1 following the deemed service
of a Transfer Notice by that Shareholder in accordance with Article 8 and until after the
conclusion of the pre-emptive provisions in Article 7 {(as amended by Article 8) as a
consequence of such deemed service.
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A Shareholder who is an Employee Shareholder may not transfer Shares to a Permitted
Transferee.

Transfer of Shares - Pre-emption

Subject to Article 5.1(c), if a Shareholder (the Transferor) wishes to transfer all or part of its
Shares (the Transfer Shares) to any person (the Transferee), the Transferor shall give
notice in writing (@ Transfer Notice) to the Company and to all other Shareholders (the

Non_Tr_.._.l."...J.._ [ ] FRpSR Ry PN [, |

The Tra

(a) nsferee;

{b) as to sell the
e wholly in

(c) f the Transfer
s of this Article

(d)

(e) th the consent

() ition Notice in
.0 Non-
rdance with
ondition).

As soon il offer the

Transfe r

Shareh iareholder (the

First O usiness Days

from th: in of the

Transfe to the

proport aars to all of

the Sha

If at the

{a) sholders
Zompany shall
es;

(b) sholders is less
) applied

e T T e esenarrameee: e Company- at

the Transfer Price by notice in writing (the Second Offer Notice) to each
First Offer Shareholder (if any) who applied for its Offered Shares pursuant to
Article 7.3 (the Second Offer Shareholders) inviting them to apply in
writing within the period of 10 Business Days from the date of the Second
Offer Notice (the Second Offer Period) for all or any of the Excess Shares.

If at the end of the Second Offer Period:
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the number of Excess Shares applied for is equal to or exceeds the number of Excess
Shares, the Company shall allocate the Excess Shares to each Second Offer
Shareholder who has applied for Excess Shares in the proportion which the number of
Shares held by such Second Offer Shareholder bears to all of the Shares held by all of
the Second Offer Shareholders, provided that no Second Offer Shareholder shall be
allocated more Excess Shares than the maximum number which such Second Offer
Shareholder stated that it is willing to purchase;
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4 and 7.5, give
> whom
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Transfer Shares, together with the share certificate(s) for those Transfer Shares; and

each Purchasing Shareholder shall pay to the Transferor in cleared funds the Transfer
Price for each Transfer Share being purchased by it.

If the Transferor has given a Total Transfer Condition Notice in accordance with Article 7.6,
the Transferor shall be entitled to sell, within the period of 20 Business Days following the
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date of service of the Total Transfer Condition Notice, all (and not part only) of the Transfer
Shares to the Transferee.

If either no applications have been made pursuant to Article 7.3 or applications have been
made in accordance with Articles 7.3 and 7.4 for less than all of the Transfer Shares, the
Transferor shall (subject, if applicable, to the Transferor having complied with its obligations
under Article 7.8 to sell Transfer Shares to the Purchasing Shareholders) be entitled to sell,
within the period of 20 Business Days following the end of the First Offer Period or, if there

wasas sfer Shares for
which n

Any sal¢ with Article 7.9
or 7.10 1 the terms on
which tl including as to
price ar customary
legal ur hat the
Transfe 5 Article 7.11
and, if 1 rned.

Compu

Subject leemed to have
served | one of the
followin ror as at the
date of

(a) h of the

le of remedy,

1 notice given
sue (excluding
insferee of the

(b) ;

(c)
ointed in
in any

(d) :ases to be an
ompulsory

nt consultancy

If a Sha
(a) ires becomes a
(b) the person who is the Original Shareholder in relation to such Shares is no longer a

Shareholder but, as a result of one of the events in Article 8.1 in relation to such
person, would have become a Compulsory Transferor had such person still been a
Shareholder,

the Shareholder who is a Permitted Transfer shall be a Compulsory Transferor and shall be
deemed to have served a Deemed Transfer Notice on the occurrence of the relevant event in
respect of all of the Shares held by such Shareholder.
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The Shareholders may, by Majority Shareholder Approval, waive the deemed service of a
Deemed Transfer Notice.

The service of a Deemed Transfer Notice shall have the same effect as a Transfer Notice
under Article 7 except that:

(a) the Transfer Price shall be as specified in Article 8.5;

(b) the Trancfer Nntire chall nnt include a Tntal Transfer Canditinn:
(c) Non-
the Transfer
SN
ny; and
¥r
itable under
rror shall be
(d) mpany within
yrdance with
| Article 8.6(b);
(e)
The Tra otice shall be:
(a) Good Leaver,
h Transfer
ay the number
(b) ance with
25.0%; or
(c)
The Fai
(a) mpulsory
(b) insferor within
I requiring
endent
mmediately
er Notice which
seller and a

willing purchaser and, if the Company is then carrying on business as a going
concern, on the assumption that it will continue to do so.

The Independent Accountant shall be an independent firm of accountants jointly appointed
by the Company and the Compulsory Transferor or, in the absence of agreement between
them on such joint appointment within 10 Business Days of either of them requiring such
joint appointment, an independent firm of accountants appointed on the joint application of
the Company and the Compulsory Transferor (which joint application the Company and the
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Compulsory Transferor undertake to do at the request of either of them) by the President for
the time being of the Institute of Chartered Accountants in England and Wales. The
Company and the Compulsory Transferor shall co-operate with each other and act reasonably
in agreeing the identity of the Independent Accountant and the Independent Accountant’s
terms of appointment.

The Independent Accountant shall:

(a) Eetecannanni et st e s pnab ant e n dalt et st sina iz allabs the absence
ulsory

(b) 1ation in such
ion;

(c) sonably
nination;

(d) siness Days of
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the Con ccountant may
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Tag-ali

If one ¢ es, in one

transac :wctive

purchas Related Party

of any ¢ Related Parties

would F -ovisions of this

Article ¢

(a) Ander Article 7

(b) | them unless,
Il have made a
ire not Selling
1e Tag
the price per
nise on the
; to the Tag
ations,

T e aeeend title to

Shares; and

(c) the Tag Offer shall be open for acceptance by each Tag Offeree for not less than 10
Business Days and, if accepted, the sale of all of the Tag Offeree's Shares shall be
completed simultaneously with the completion of the sale of the Selling Shareholders'
Shares to the Tag Buyer.
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Drag-along

If one or more Shareholders (the Drag Sellers) propose to sell Shares, in one transaction or
a series of related transactions, to a bona fide third party prospective purchaser (the Drag
Buyer) who is not already a Shareholder and who is not a Related Party of a Drag Seller and
as a result of such sale the Drag Buyer and its Related Parties would hold more than [50]%
of all of the Shares then in issue, the following provisions of this Article 10 shall apply:
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(b) * Shareholders
ers to sell all of
e on the same
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to sell and
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(b) s having been
:h Shares shall
erved on the

sllers' Shares to

Any Tra 7 or 8 which
has not Ily be revoked
by the ¢

Ancilla

If:

(a) any Permitted Transferee who is obliged to transfer its Shares in accordance with
Article 6.2;

(b) any Transferor who becomes bound to transfer Shares in accordance with Article 7;

(c) any Compulsory Transferor who becomes bound to transfer Shares in accordance
with Article 8; or

11
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(d) any Dragged Shareholder (including any New Shareholder) who becomes bound to
transfer Shares in accordance with Article 10,

fails to deliver any documents required for the transfer of the legal and beneficial title to the
relevant Shares (the Defaulter), the Board may authorise any Director to transfer those
Shares on behalf of the Defaulter to the relevant transferee(s) and shall then authorise
registration of the transfer.

Pendinc Tt ) o ' - f those Shares
in the ind benefits in
respect ill be appointed
as prox Shares as may
be requ

The She ill transfers
permitt and,

convers sfers made
otherwi

Any Shz such things and
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Ifany c a fraction of a
Share tl ould be dealt
with.

Shareh

The quc sent in person
or by pi lude one A
Sharehc

If a quc aneral meeting,
the met ind place. If a
quorum time appointed
for the

At a gel

(a) proxy shall

(b) ne vote for
Article ¢ s at the end
“(but &

On a wi f which it is
the holder.

The chair of any general meeting of the Company shall be the chair of the Board or, if the
chair of the Board is not present at the meeting, one of the Shareholders who is present at
the meeting in person or by proxy. The chair shall not have a second or casting vote.

Proxies

12



131

13.2

14
141
14.2

14.3

14.4

14.5

14.6

14.7

14.8

15

15.1

15.2

15.3

ART002.001 Articles of Association: equal 50/50 shareholders

Article 45(1)(d) of the Model Articles shall be amended by adding the following words at the
end "“at any time before the time for holding the general meeting or adjourned meeting or at
the meeting or adjourned meeting”.

Article 45(1) of the Model Articles shall be amended by the insertion of the following words at
the end "and a proxy notice which is not delivered in the manner so permitted shall be
invalid".

Directc

[The mi JMBER].]
Acting | Il times:

(a) tholders may
(b)

(c) rrwise, to
Acting t Il times:

(a) tholders may
(b)

(c) 'rwise, to
Appoint otice to the
Compar and shall take
effect u e Board.
Followvir Iders or the B
Sharehc ompany from
and agz Director.

The pos A Director
[and by [A] [B]
Directot

An A Di he A

Sharehc 1 the Company
as the /

Subject any Director
other tt roval.

Board

Meeting led that there

shall be at least one Board meeting held [af the registered office of the Company] every
[ month/two months/three months].

Any Director may, and at the request of any Director the Company shall, call a meeting of the
Board.

The Company shall send to each Director:
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at least five Business Days' notice of each meeting of the Board, unless a majority of
Directors (including an A Director and a B Director) consent to the holding of such
meeting on shorter notice; and

with each meeting notice:

(i) an agenda specifying in reasonable detail the matters to be discussed at the
meeting; and

Il be one A

ieeting of the
2 time and
ur from the

are not present
] are in direct
or other form
ear each of the

sent at the
Director (or
ector) shall

- excluding any
if it had been
several

1y other person
Director, in
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s by the
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y's registered
shall also be

e Director for

on e removdl Ol LUNe diterndLe LArecLlor Dy wne Appuoinung virecLor in accordance
with Article 16.2;

on the occurrence of an event in relation to the alternate Director which, it had
occurred in relation to the Appointing Director, would have ended the appointment of
the Appointing Director as a Director; or

on the Appointing Director ceasing to be a Director.
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An alternate Director:

(a) has the same rights as the Appointing Director in relation:
(i) to meetings of the Board (including the right to receive notice); and
(i) to written resolutions of Directors, except that an alternate Director need not

sign a written resolution which has been signed by the Appointing Director;

(b)

(c) nting Director;

(d)

An alter pointing

Director ant at a
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A perso be counted as

more th ‘esent at a

meeting

A Direcl Jirector,

exercise Jhts as a

Director
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Director (or
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The Directors may vary or terminate a Conflict Authorisation provided that no such variation
or termination shall not cause the Conflicted Director to be in breach of section 175 of the
Companies Act as a consequence of anything previously done by the Conflicted Director in
accordance with the terms of the Conflict Authorisation.

Unless the Directors provide otherwise in the terms and conditions of a Conflict Authorisation,
a Conflicted Director:
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(a) may vote (and, if so, the vote shall be counted) and be counted in the quorum at any
future meeting of the Directors on any resolution in respect of that Conflict of
Interest; and

(b) may (but shall not be obliged to) absent himself from the whole or any part of the
meeting of the Directors at which the matter giving rise to that Conflict of Interest
may be discussed.
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Directors’ Indemnities

Subject to Article 20.2, a director or former director of any Group Company (a Relevant
Director) shall be indemnified out of the Company’s assets against:

(a) any liability incurred by the Relevant Director in connection with any negligence,
default, breach of duty or breach of trust in relation to any Group Company;
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(b) any liability incurred by the Relevant Director in connection with the activities of any
Group Company in its capacity as a trustee of any occupational pension scheme (as
defined in section 235(6) of the Companies Act); and

(c) any other liability incurred by the Relevant Director as an officer of any Group
Company.

Article 20.1 shall not apply to an indemnity which would be prohibited or rendered void by

any pro. B T P e - Y At mwn bine mtnas bl mi s diminen A lmaes

Directc
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