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SHAREHOLDERS AGREEMENT

DATED

Between:

1. The persons named in Part 2 of Schedule 1 (the Founders);

2. The persons named in Part 3 of Schedule 1 (the Investors and each an Investor); and

3. [FULL C ompany
number DRESS] (the
Compa

INTRODUCTI(

A. The Cot in Part 1 of
Schedul

B. At the ¢ he Founders
and the

C: The Par ship as
sharehc anducted.

AGREED TERM
1 Interpi

1.1 In this / iions shall have
the folic

Agreer ice with its
terms.

Annual ' a Financial
Year, in and forecast
balance in the agreed
form.

Article: , as adopted on
or prior o time as a
Reserve

Board
Busine

Busine aring banks are
general

Busine g out the key
busines iroup] for the
period ¢

Close Relation means a spouse, civil partner, parent, sibling, child or grandchild (including a
step or adopted parent, sibling, child or grandchild).

Companies Act means the Companies Act 2006.

Confidential Information means information which a Shareholder obtains or receives as a
result of negotiating or entering into this Agreement or information relating to the business,
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customers, financial affairs, assets and liabilities of [the Company] [the Group] or of any
other Shareholder.
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Family
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rights) i
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other di

Good L
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I of a person means, directly or indirectly:

the ownership of more than 50% of the shares in issue or other equity interests or
capital of such person; or

the nnmwer tn dirert the mananement nr nnliries nf <lirh nerenn  whether through
it a majority of
ntractual

1tially the form

1er personally
[but excluding

ention, security
priority of

t granted by a
lich has an
urity; and

of first offer,

o immediate
oting or other
dual and/or

IE] or such

r0of ora

of the relevant

Group
Company] which is determined, by an employment tribunal or a court of competent
jurisdiction from which there is no right to appeal or from which the right to appeal
has expired, to be wrongful or constructive; or

in the case of a consultant, the unlawful termination of the consultancy agreement by
[the Company] [the relevant Group Company] as determined by a court of competent
jurisdiction from which there is no right to appeal or from which the right to appeal
has expired,
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or otherwise who the Board determines is a Good Leaver in its absolute discretion with (if the
Investor Director is then appointed) the approval of the Investor Director.

Governmental Authority means any supranational, national, federal, state, county,
municipal or local government and any department, commission, authority, administrative or
judicial body or court, tribunal, agency or entity exercising any executive, legislative, judicial,
requlatory, taxing, administrative, importing or other governmental or quasi-governmental
authority, whether of the United Kingdom or elsewhere,

[Group
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Invest
to time
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r Majority.
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rule,
demand,

nce, warrant,
‘nmental

i to a Party
's personal

a Close Relation of such individual;
the trustee or trustees of any Family Trust of such individual; or

any person that, directly or indirectly, is Controlled by that individual or by a
Close Relation of such individual, in either case solely or together with one or
more of that individual's Close Relations; or
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(b) in relation to a company, any person that, directly or indirectly, Controls or is
Controlled by or is under common Control with that company,

provided that [the Company shall not] [no Group Company shall] be regarded under this
Agreement as being a Related Party of any Shareholder.

Related Party Agreement means any agreement between [the Company] [any Group
Company] and a Shareholder or a Related Party of a Shareholder.

Reserv
Share | any and any
other st
Shareh initially the
Founde
Subscr wund the date
of this / Tpany.
Tax me . deduction or
other lic | or elsewhere,
includin
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(b)
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(d)
(e)
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nited
e, wherever
(N reference to a document in the agreed form is to a document in the form agreed

and initialled by or on behalf of the Parties for the purpose of identification;

(9) connected has the same meaning as in sections 1122 and 1123 of the Corporation
Tax Act 2010);
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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;

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;

other and otherwise are to be construed as illustrative and not so as to limit the

PSSR PSP PR | PUSPRR S AU [SPSURE- P [SGSSIRPISSY SRRR - PR .ﬂ,“-.n'lble;

bsidiary" as
reated (for the
s 1159(1)(b)
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erwise, to
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it et trh o] S e s e rrs tr e £ rg e e e w[TIESE

to appoint and maintain in office [one] individual as such Shareholder may from to
time nominate as a Director;

to remove any Director so appointed; and

upon removal of any such Director whether by the appointing Shareholder or
otherwise, to appoint another Director.



3.5

3.6

3.7

3.8

3.9

3.10

4.2

4.3

4.4

4.5

4.6

INV014.001 Shareholders Agreement - established business multiple investors

Appointment and removal of a Director pursuant to Clause 3.3 or 3.4 shall be by written
notice to the Company from the Investors or the relevant Shareholder (as the case may be)
and shall take effect upon delivery to the Company or at any meeting of the Board.

Following the removal by the Investors or another Shareholder of a Director appointed
pursuant to Clause 3.3 or 3.4, the Investors or such Shareholder (as the case may be) shall
indemnify and keep indemnified the Company from and against any claim connected with the
individual's removal from office as a Director.

The pos xctor appointed

as chair

The Cot
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Subject to Clause 4.6, the quorum for a meeting of the Board shall be a majority of the
Directors then appointed (either in person or by an alternate)[, one of whom (if an Investor
Director is then appointed) is the Investor Director or the alternate of the Investor Director].

If a quorum is not present within half an hour from the time appointed for a meeting of the
Board or is not present during the meeting at a time when a proposal is to be voted upon,
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the meeting shall be adjourned for five Business Days’ later at the same time and place. If a
quorum is not present at such adjourned meeting within half an hour from the time appointed
for the meeting or during the meeting at a time when a proposal is to be voted upon, the
director(s) present (either in person or by an alternate) shall constitute the quorum for the
adjourned meeting and the business of the meeting shall proceed.

A meeting of the Board may be validly held notwithstanding that the Directors participating
are not present at the same place provided that all of the Directors participating in the

meeting ione, audio
visual i articipating is,
through

Any Dir ticles to
attend, e.

A resolu sent at the
meeting or Director is
then ap shall have
voted ir

The che chair of the
Board it eting, one of
the othe e meeting.
The che

A resol all of the
Directot ened and held
meeting

Shareh

The quc sent in person
or by pi clude the
Investo

If a quc aneral meeting
or is no 1pon, the
meeting place. If a
quorum time appointed
for the 1 upon, the
meeting

At a gel

(a) proxy shall

(b) ne vote for
The che rd or, if the
chair of is present at
the mes . . . 2 chair shall not

have a second or casting vote.
Conduct of the Business

Save as provided in this Agreement, the Board shall have responsibility for the day to day
management of the Business.

The Company shall, and the Founders shall procure that the Company shall, at all times:
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(a) conduct the Business on a commercial basis in a proper, lawful and efficient manner
for its own benefit;
(b) transact all business on arms’ length terms;
(c) obtain and maintain all necessary licences and approvals required in order to carry on
the Business; and
(d) maintain ite arcniintinan hnnk< and rernrde and nrenare annnial arcnnints jn
The Cot
(a) -ers with cover
(b) 5, charges,
lest extent
Inform
The Cot less than 10%
of all of
(a)
; including
cashflow
(b) ccounts for the
anies Act; and
(c) 1ess, affairs,
ly request from
The Cot ar, circulate to
the Inve the Shares in
issue th f the Annual
Budget, ter.
If and f proved as a
Reserve elates, the
Annual sH
(a) se in the
stween the
(b) s or other
ament of the
Dividends

Unless otherwise approved as a Reserved Matter, the Parties agree that, in relation to each
Financial Year, the Company shall distribute by way of dividend at least [50]% of the profits
of the Company available for distribution in accordance with the Companies Act[, but subject
to the retention by the Company of such reasonable and proper reserves as approved by the
Board for the working capital requirements and other liabilities of the Company.]
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8.2 The Company shall procure that each other Group Company shall, so far as it is legally
permitted to do so, declare and pay to the Company sufficient and timely dividends to ensure
the Company's compliance with Clause 8.1.

9 Allotment of Shares
9.1 Save as provided in Clause 9.5, the Company shall not allot any Shares unless such allotment
has been approved as a Reserved Matter and in which case the Company shall comply with
the prorn,l....n R T TR o P fa¥ial N A mnladinm 2 Flan Allakina mind Af v s =W Shal’eS (the
New S|
9.2 The Cot holder at the
same pl 1g fractions) in
proporti ital number of
Shares
(a) less than 10
(b) 1ares than the
oer of
9.3 If accef v Shares shall
be allot number of
Shares s than applied
for) anc n allotted.
9.4 If accef. s shall be
allotted ir acceptances.
Any Ney cordance with
the abo of three
months are which is
not less person
approve
9.5 Clause !
(a) ir that Clause
(b) the Company
and on terms
apital of the
9.6 No Shai or Director of
[the Co iint election
with [th \.
10 Transf
Schedul

11 New Shareholders

Unless approved otherwise as a Reserved Matter any person who becomes a Shareholder
following the date of this Agreement whether by way of an issue or transfer of Shares shall
(as a condition to becoming a Shareholder) be required to execute a Deed of Adherence (with
any necessary changes) agreeing to be bound by this Agreement.
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Reserved Matters

The Company agrees, so far as it lawfully may, and the Shareholders shall exercise their
powers available to them as shareholders and (as appropriate) Directors (subject to their
statutory and fiduciary duties as Directors) or under this Agreement to procure, that no
Reserved Matter shall be implemented in relation to [the Company] [any Group Company]

unless the Company shall have received the prior consent of:

(a) o n Tinrrmmdb e mcdince b T rmmdnn A i uile e M mndes men A

(b)
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1ess, deal with
Jate, or who
Date, a client

1ess, deal with
date, or who
Date, a
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e to leave the

service of [the Company] [any Group Company], any person who is at the
Termination Date, or who was any time during the 12 months before the

Termination Date, a Key Employee; or

(c) at any time after the Termination Date:

(i) represent the Founder as still interested in [the Company] [any Group

Company] or its business and affairs; or

10
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(i) use, whether on the Founder's own behalf or on behalf of any third party, or
divulge to any third party, any Confidential Information.

Each of the undertakings and covenants in Clause 13.1 is:

(a) a separate undertaking by each Founder and shall be enforceable by each Investor
and the Company separately and independently of its right to enforce any one or
more of the undertakings and covenants in Clause 13.1; and

(b) r to protect the
1e Group]. If
vould be valid

application
such

Nothing

(a) rust; or

(b) of shares or
nge.

Confid

Subject in for the

purpose rerforming
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(e) ~vho need to
ition to this

Prior to 4.2(c) and to

the exte

(a) inform the Party to which such Confidential Information relates of the requirement for

the disclosure and the Confidential Information required to be disclosed;

(b) take all such steps as may be reasonable and practicable in the circumstances to
agree the extent and content of the required disclosure of Confidential Information
with the Party to which such Confidential Information relates before the disclosure is
made; and

11
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(c) consult with the Party to which such Confidential Information relates and take such
steps as permitted by applicable law and regulation with regard to the avoidance or
limitation of the required disclosure.

To the extent that a Shareholder is not permitted by applicable law or regulation to inform
the Party to which such Confidential Information relates prior to disclosing Confidential
Information pursuant to Clause 14.2(c), that Shareholder shall inform that Party of such
disclosure as soon as the Shareholder is legally permitted to do so.

This Cla

Article:

The Par nt of conflict,
discreps st of any
Sharehc Agreement to
procure nt.

Each St fferred on it by
the Artii ement.
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This Ag ne of the
followin
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Party th . to any prior
breach

Entire .

The Agt ements and
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Agreem Ibject matter of

this Agreement anu superseues dany previous dyreement, urail agreement, arrangement or
understanding {(whether in writing or not) between the Parties relating to its subject matter.

Each Party acknowledges that it, in entering into this Agreement, it has not relied upon and
that it shall have no remedy or right of action ({including the right of rescission or termination)
in respect of any statement, representation, warranty or promise that is not set out in this
Agreement.

12
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This Clause 17 shall not exclude the liability of a Party for fraud or fraudulent
misrepresentation.

Relationship of the Shareholders

No Shareholder shall represent itself as the agent or legal representative of any other
Shareholder for any purpose whatsoever.

Nothing in thic Anreerment i intended nr <hall he decmed tn ennctitite A nartnership
betweel

Assign

Subject may:

(a)

(b)

(c) i

(d) ights or

Any pur ealing in
contrav:

An Inve nent to any
Permitts s Agreement.
Variati

Subject nt shall be
effectiv vestor) holding
at least be binding on
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If any 1) impose any
materia laterial existing
obligatit se specifically
requirec
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No waiv it has under
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No omis lis Agreement
shall op f any right
preclud:

The rigl dition to all
other rir

Severance

If any provision of this Agreement {or any part of any provision) shall be held to be illegal,
invalid or unenforceable, the remainder of this Agreement shall remain in force.

If any illegal, invalid or unenforceable provision would be legal, valid or enforceable if some
part of it were deleted or modified, that provision shall apply with whatever modification is
necessary to give effect to the commercial intention of the Parties.

13
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23 Costs

Save as may be provided otherwise in the Subscription Agreement, each Party shall bear its
own costs incurred in relation to the preparation, negotiation and performance of this
Agreement.

24 Notices

24 1 A notice nr Athar rAanamLnicatiAan Absan hdAr thic AAaraAaraant:

(a)
(b) n this Clause 0
lis Clause 0);
(c)
which it is sent)
24.2  The adc set out in
Schedul
24.3 A notice
(a)
(b)
(c) the date of
(d)
provide: 24.3 is not
within £ y that is not a
public h be given when
busines
244 To prov
(a) eived at the
address of the relevant Party stated above;
(b) in the case of delivery by email, that the notice was sent by email to the email
address of the relevant Party stated above; or
(c) in the case of delivery by post, that the envelope containing the notice was properly

addressed to the relevant Party and posted.

14
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This Clause 0 does not apply to the service of any proceedings or other documents in any
legal action.

25 Third party rights
This Agreement is made for the benefit of the Parties and is not intended to benefit, or be
enforceable by, anyone else (including under the Contracts (Rights of Third Parties) Act
1999).

26 Counte
This Ag h, when
execute ; if each Party
had exe

27 Govert

27.1  This Ag on-contractual)
arising « Jjoverned by
English

27.2  The Par liction to settle
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Schedule 1 — the Company, the Founders, the Investors and Shareholdings

Part 1 — Details of the Company

The Company
Name: [ Marme] Limited
Registered num*-~= [ VRV

Date of incorpol
Registered offic
Issued share ca his Schedule 1

Directors:

Secretary
Accounting refe

Charges:

[Other Group Ci

Name:

Registered num
Date of incorpol
Registered offic

Issued share ca ed by the

Directors:
Secretary
Accounting refe

Charges:

Part2—the F

(1) Name, Address and Email

[Mame]
[Address]
[Email]

16



INV014.001 Shareholders Agreement - established business multiple investors

[ Name]
[Address]
[Email]

Part 3 — the Investors

(1) Name, Adc

[Mame]
[Address]
[Emad]

[Name]
[Address]
[Emai]

Part 4 — Share

(1) Name

[ Founder Narr
[ Founder Narr

[Investor Narr.
[Investor Nar,

TOTAL

17

'3) Percentage
[Nurmbe %
[Nurmber %
[Nurmbe Y%
[ Nurmber] Y%

100.00%
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Schedule 2 - Transfers of Shares

General

No Shareholder may transfer or otherwise dispose, and the Directors shall refuse to register a
transfer or disposal, of any Shares or any legal or beneficial interest in any Shares whether by
way of sale or other form of transfer or otherwise or create any Encumbrance over any
Shares except:

{c) ent], through

(d)

(e)

(f)

The Dir

(a) id mind;

(b) ector of [the
ubject to
oint election

(c)

(d) rectors may

(e) s (or an

y the Board)
iow the right of

()

Permit

Subject

(a) ill or part of its
uant to this
otherwise to a
and

(b) agraph 2.1(a)
rmitted

Transferee of the Original Shareholder without restriction as to price or otherwise.

If a Permitted Transferee ceases for any reason (including divorce or death of the Permitted
Transferee but not death of the Original Shareholder) to be a Related Party of the Original
Shareholder, the Permitted Transferee shall give written notice to 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.

18
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A Shareholder may not transfer Shares pursuant to paragraph 2.1 following the deemed
service of a Transfer Notice by that Shareholder in accordance with paragraph 4 until after
the conclusion of the pre-emptive provisions in paragraph 3 (as amended by paragraph 4) as
a consequence of such deemed service.

Neither a Founder nor an Employee Shareholder may transfer Shares to a Permitted
Transferee under this paragraph 2.

Pre-en—*-=
Subject ifer all or part
of its St nsferor shall
give nof areholders (the
Non-Ti Ander or an
Employ: 1 the consent
(if the I
The Tra
(a) nsferee;
(b) as to sell the
e wholly in
(c) f the Transfer
(d)
(e) the consent of
i) ition Notice in
res to Non-
rdance with
ar Condition).
As soon ill offer the
Transfe r
Shareh iareholder (the
First O Business Days
from th n of the
Transfe to the
proport aars to all of
the Sha
If at the
(a) ers pursuant to
/ shall allocate
(b) LNE NUIMDEr Ul 1ITdnsier SNnares dpplieu 1or oy ue frs. vier snarenoiaers is less than

the number of Transfer Shares:

(i) the Company shall allocate to each First Offer Shareholder who applied
pursuant to paragraph 3.3 the number of its Offered Shares; and

(i) the balance (the Excess Shares) shall be offered for sale by the Company at
the Transfer Price by notice in writing (the Second Offer Notice) to each

19
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First Offer Shareholder (if any) who applied for its Offered Shares pursuant to
paragraph 3.3 (the Second Offer Shareholders) inviting them to apply in
writing within the period of [5] 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:

(a) the number of Excess Shares applied for is equal to or exceeds the number of Excess
Clrswmnn dlhn Macnsmmce s mlall Alla s $lan Tacnnma Clmwncn b mmmln M ammin Offer
1 the number of
25 held by all of
)lder shall be
second Offer

(b) s Shares being
. Shares to
n accordance
ich number of

/e been
tisfied; or
(c) cess Shares the
10lder who
splications.
If:
(a) red to in
(b) .4 for less than
the Tral ir Period or, if
there w ‘e in writing to
the Con n-Transferring
Sharehc ply.
If:
(a) dance with
(b) .4 for all or any
the Dire 15 3.4 and 3.5,
give nol ler to whom
Transfe cations of the
Transfe 1e number of
Transfe ice for
ol 0] = USSP - | I 5] |

Business Days and not more than [15] Business Days following the date of the Allocation
Notice.

On the date for completion specified in the Allocation Notice:

(a) the Transferor shall deliver to the Company executed transfers of the Transfer Shares
in favour of the Purchasing Shareholders in accordance with the allocations of the
Transfer Shares, together with the share certificate(s) for those Transfer Shares; and

20
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(b) 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 paragraph
3.6, the Transferor shall be entitled to sell, within the period of [20] Business Days following
the date of service of the Total Transfer Condition notice, all (and not part only) of the
Transfer Shares to the Transferee.

If EIther mm meman limmdinme lhmiem bhmmin tmame] m smr s sk b ke e | P Bie TR "““"‘"‘tiOﬂS have
been m ransfer
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Transfe
Any sal¢ with paragraph
3.90r3 than the terms
on whic rs, including as
to price 1er customary
legal ur hat the
Transfe ; paragraph
3.11 an
Compu
Subject Isory
Transf -ansfer
Notice e Shares held
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(a) of this
ving failed to
/ Shareholders
e Shares held
npulsory
(b) ded in
der;
(c)
ointed in
in any
(d) :ases to be an
o, if earlier, the
T meereof the relevant

consultancy agreement.
If a Shareholder holds Shares as a Permitted Transferee and either:

(a) the Shareholder who is the Original Shareholder in relation to such Shares becomes a
Compulsory Transferor pursuant to paragraph 4.1; or

21
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(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 paragraph 4.1 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.

The Bos
appoint
the rele

Subject
asa Tre

(b)
Ul
(c) otherwise, the Fair Value of each Transfer Share.

The Fair Value shall be:

ctor is then
of all or any of

‘he same effect

tor Director is
a Non-
the Transfer

pany] [the

ny Group

¥r

ftable under
nsferor shall be

» Company
in accordance
lance with

otice shall be:

Good Leaver,
h Transfer
y the number

ance with
t of [25.0]%;

(a) the price per Transfer Share agreed between the Company and the Compulsory

Transferor; or

22



47

4.8

49

410

2.2

INV014.001 Shareholders Agreement - established business multiple investors

(b) in default of agreement between the Company and the Compulsory Transferor within
10 Business Days of either the Company or the Compulsory Transferor requiring such
agreement, the amount determined in writing by the Independent Accountant as the
amount per Transfer Share as at the Business Day immediately prior to the event
which gave rise to the service of the Deemed Transfer Notice which is the cash price
per Transfer Share which would be agreed on a sale as between a willing 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 Int ointly

appoint of agreement

betweel them requiring

such joi joint

applicat ition the

Compar her of them) by

the Pre: 1gland and

Wales. ch other and

act reas Independent

Account

The Ind

(a) | the absence
ulsory

(b) 1ation in such
retion;

{c) sonably
nination;

{(d) siness Days of
iy, following
y to the

The Cor : time period to

be spec the

Indeper ny or the

Compul

The cos “ompany and

the Con ccountant may

determi

Tag-al

Ifonec es, in one

transac! 1ser (the Tag

Buyer) uld hold more

than [5 sfer any of its

Shares 1w tne 1ag buyer uniess tne 1ag buyer nas maae a writen Irrevocanie offer to all
other Shareholders who are not Selling Shareholders (each of them being a Tag Offeree) to
purchase all of the Tag Offeree’s Shares in accordance with this paragraph 5 (a Tag Offer).

The Tag Offer shall be in writing and shall specify:

(a) the consideration per Share, which must be at least equal to the highest price per
Share payable by the Tag Buyer to the Selling Shareholders, to be satisfied in the
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same form and otherwise on at least as favourable terms (which may include
alternatives which the Tag Offeree has the option to select) as the proposed sale of
Shares by the Selling Shareholders to the Tag Buyer;

(b) that no Tag Offeree shall be obliged to give any representations, warranties or
indemnities to the Tag Buyer other than as to capacity and title to Shares; and

{c) that the Tag Offer shall be open for acceptance by each Tag Offeree for not less than

Fr4n1 Niecicnmmn MNescm mtncd £ mmmmtndnd tlhn mmla A Al Af Hln T r\ﬂ:n..,..,..l.s Shal’es sha"
lling
The pre 1e transfer of
Shares iffer.
No Tag th paragraph
6.
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If one c rs) propose to
sell Sha 2 third party
purchas its Related
Parties - J Sellers may
by writt
Shareh ‘es to the Drag
Buyer ir
The Dre
(a) st price per
the same form
‘natives which
e of Shares by
(b) ns, warranties
Shares and
aration; and
{c) r to the Drag
3usiness Days
d the
uments in
" Shares.
A Drag ad the transfer
of all th 3 date of the
Drag Nc pse of any
particul
The pre ither:

(a) the transfer of Shares by the Drag Sellers to the Drag Buyer; or
(b) the transfer of Shares by the Dragged Shareholders to the Drag Buyer.

Upon any person (a New Shareholder), following the issue of a Drag Notice, becoming a
holder of Shares (including pursuant to the exercise of any option, warrant or other right to
acquire or subscribe for, or to convert any security into, Shares):
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(a) a Drag Notice shall be deemed to have been served upon the New Shareholder, on
the same terms as the previous Drag Notice, who shall then be bound to sell and
transfer to the Drag Buyer all such Shares acquired by the New Shareholder; and

(b) the provisions of this paragraph 6 shall apply {with any necessary changes having
been made) to the sale of Shares by the New Shareholder, save that completion of
the sale of the New Shareholder’s Shares shall take place forthwith upon the later of
the Drag Notice being deemed served on the New Shareholder and the date of

Any Tra -aph 3 or 4
which h matically be
revoked

Ancilla

If:

(a) dance with

(b) vith paragraph
(c) accordance

(d) 1es bound to
fails to « ial title to the
relevani isfer those
Shares wthorise
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in the r ind benefits in
respect ill be appointed
as prox Shares as may
be requ

The She Articles so as
to enab y effected and
register inder the
Articles is Schedule 2 is
register

Any Shz | such things
and exe f require to
give eff

Any tra i Schedule 2
shall be arantee

If any calculation of any number of Shares under this Schedule 2 would result in a fraction of
a Share the Board shall determine in its absolute discretion how such fraction should be dealt
with.
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Schedule 3 — Reserved Matters

Amend or replace the Articles or waive any provision of the Articles.
Vary the rights attaching to any class of shares or create any new class or series of shares.

Other than as provided in Clause 9.5:

(a) [Py Ry PRy | [ Sy F Sy | PR i | 5 U panprey [ | ————— the ISSUG pl'lce

(b) any securities
issue of any

Disapph

[Approv ]

Permit : yment whether

by way Ig required to

execute

Subdivic ipital of the

Compar

Redeen | of the

Compar

Reduce ' any reserves,

apply al Im account or

capital 1 aspect of partly

paid shi it in or required

by the /

Registel

Recomr nature other

than as

Approve

Take ar -ation, except

in eithe 123 of the

Insolvel

Propose :omposition

with its e).

Apply fc the

appoint Company's

assets ¢

Subscril ) _ ) o ) _ other company.

Acquire or dispose of the whole (or part) of the undertaking of any other person.
Dispose of the whole (or any significant part) of the Company's undertaking.

Allow the Company to cease (or propose to cease) to carry on the Business or make any
material change in the nature of the Business.
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Incur any capital expenditure on any one item, or series of related items, in excess of
£[10,000] and, in respect of any Financial Year, in excess of £[50,000].

Incur any new borrowings if the principal amount of the Company’s aggregate borrowings
would exceed £[10,000] in aggregate or create any Encumbrance upon or in respect of the
whole or part of the Business or the Company's assets.

Make any loan or provide any surety or security arrangement in respect of any loan or third
party OklinnL:Am fim murmmma A T4 NN

Appoint
Appoint
Enter in

Employ ier the terms
and cor neration
exceeds

Establis

Approve uent Business
Plan.

Approve Jdget.

Agree t
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Schedule 4 — Deed of Adherence

DEED OF ADHERENCE

DATED

Between

1. [NAME] filimn RBmene PO m vl aldeay ~f TANMAANTCOCT. A

2. [FULL C ompany
number DRESS] (the
Compa

INTRODUCTI!(

By virtue of the wv Shareholder

became entitled BwW

Shareholder’s

This Deed wit

1 Definit

1.1 In this [
(a) made hetween

d therein as the

(b) ileaning when

1.2 The pra )t have any
effect u

2 Adhere

2.1 The Ney acts as if the
New Sh ions expressed
to bein the date of this
Deed.

2.2 This De
(a)
(b) (and whether

gations under

2.3 The Ney 2 time and to
the sarnr ement and the
New Sh

3 Notices

Any notice to be given to the New Shareholder in accordance with Clause 0 of the Agreement,
shall be sent to the following address:

Address: [ADDRESS]
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Email; [EMAIL]
Attention: [NAME]

4 Governing law and jurisdiction

4.1 This Deed and any dispute, claim or obligation (whether contractual or non-contractual)
arising out of or in connection with it, its subject matter or formation shall be governed by
English -

42 The par liction to settle
any disj forin
connect

In witness wh

[Number of sha

[Execution dau.

29



INV014.001 Shareholders Agreement - established business multiple investors

Signed by
[Founder Name]

Signed by
[Founder Nan

Signed by
duly authorised
[Company Na
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