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The following resolution was duly passed as a Special Resolution at a meeting of the
members of Hohday Extras investments Limited on Wednesday 27" June on 2012

SPECIAL RESOLUTION
That the Articles of Association of the Company be altered

by adding "(or interest in shares)" after "whom shares” in the first line of the definiion
for Permitted Transferee in Article 1 1,

by adding ", subject to article 11 2" after "shares except” in the fourth line of Article
10 2,

by the insertion of the following new Articie 11 2 after Article 11 1

"11 2 The beneficial interest (or any part thereof) in any Ordinary Shares
may be transferred at any time

(a) by any Member who 1s a trustee or nominee of any Empioyee Share
Scheme to an employee or former employee of the Company or any
of its Subsidianes In satisfaction of entitiements ansing under an
Employee Share Scheme, or

{b) by any employee or former employee to whom such beneficial
interest (or part thereof) was transferred pursuant to article 11 2(a),
to any Member who 1s a trustee or nominee of any Employee Share
Scheme "

And renumbering the existing Articles 11 2 to 11 4 consequentially to Articles
113t0115

in the newly numbered Article 11 4 by deleting
"19 2" and replacing it with "11 3", and
"11 3" and replacing it with "11 4"
by deleting "11 3" in the first ine of Articles 12 1 and replacing it with "11 4",

by deleting "Arficie 11 1" n the fourth line of Arficie 12 12 and reptacing it with "any
other express provisions of these Articles”,

by deleting "11 1 and 11 2" in the first line of Articie 13 1(a) and replacing 1t with
"11, 11 2and 11 3",




by deleting "11 1 and 11 2" in the seventh line of Article 17 2 and replacing it with
"111,112 11 3 and", and

by deleting the existing Arficle 14 1 and substituting in its place the following

"The Far Price of any Ordinary Shares for the purposes of these Articles
shall, unless the Board and the Transferor shall agree as between
themselves otherwise, be deterrmined by the Board and shall be recalculated
when the Board sees fit The Farr Price calculation will be based on what the
Directors determine at the relevant tme to be an appropnate multiple of
eamings discounted for a lack of hquidity, lack of dividends if appropriate and
any other factors which the Directors may at the tme decide 1s relevant The
Directors will review the same when they see fit (normally within 3 months
after completion of each statutory audit) and, if they so decide, may make
such changes thereto as so decided "

by amending Article 1 1 to amend the defintion of Employee Share Schemes so as to
read

"Employee Share Schemes means any schemes to allot, transfer or grant
options or nghts over or in respect of Ordinary Shares adopted from time to
time by the Company to incentivise employees of the Group or such other
persons or categories of person as the rules for the time being of such
scheme may determine and so that every reference in these Articles in the
context of an Employee Share Scheme to "employee' or to “former
employee" and to any cognate expression shall be read and construed as
including any such persons or categones of person, whether or not ever
employed |n the

Director
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11

The Companies Act 2006

Pnivate Company Limited by Shares

ARTICLES OF ASSOCIATION

of

HOLIDAY EXTRAS INVESTMENTS LIMITED

{Adopted by Special Resolution on 26 May 2011 and
amended by Special Resolution on 27 June 2012)

interpretation and general

in these Articles

Acceptance has the meaning given to it in Article 12 7

Acceptance Period has the meaning given to it in Article 12 6

Act means the Companies Act 2006 (as amended from time to time)
Afhliate means, with respect to any person

{a) any Connected Person of that person

(b} any other person that, directly or indirectly through one or more intermedianes,
controls, ts controlled by, or 1s under common control with such person and for the
purposes of this definition, the term control shall mean the possession, directly or
indirectly, of the power to direct or cause the direchion of the management and
policies of a person, whether through the ownership of voting securnties, by confract
or otherwise or

{c) where that person 18 a partnership, another pariner in that partnership or a inked
partnership or fund

Allocation Notice has the meaning given to it in Article 12 8

Articles means these ariicles of association of the Cornpany as may be amended from time
to time

Auditors means the auditors of the Company from time to time




Board means the bocard of Directors of the Company from time to time and any duly
authorised committee of it

Business Day means a day (other than a Saturday or Sunday) on which banks in London are
open for general business

clear days 0 relation to a penod of notice means that penod excluding the day when the
notice 1s given, or deemed to be given, and the day for which 1t is given or an which it 1s to
take effect

communication and electronic communication shall have the additronal meanings set out
in the Act

Connected Person means
{a) in relation to an individual, that individual's spouse, children, parents and sibiings

{b) in retation to the trustee of a trust, a settlor of that trust, or a person who would
otherwise be connected with such a person or

(c) in relation to a company, ancther company controlled by the same person or persons
connected with hum or a person who has control of that Company on hts own or
together with persons connected with him and for the purposes of this definition, the
term control shall mean the possession, directly or indtrectly, of the power to direct or
cause the direction of the management and policies of a person, whether through the
ownership of voting securnties, by contract or otherwise

Controlling Interest means an nterest in shares carrying the nght to more than 50 per cent
for the purpose of Article 13 6 and 39 per cent for the purposes of Articles 12 13, 131 t0 135
of the number of votes which may be cast on a poll at a general meeting of the Company

Directors means the directors of the Company appointed pursuant to these Articles
Due Date has the meaning given to it in Arficle 12 10

EBT means any Employee Share Scheme that the Board may designate as an EBT for the
purpose of these Articles (any such designation being irrevocable)

electronic means actuated by electnc, magnetic, electro-magnetic, electro-chemical or
electromechanical energy

electronic means by any manner only capable of being so actuated
executed includes any valid mode of execution

Early Leaver means any Shareholder other than Mr G Pack, Mrs C Pack, Mr M Pack or the
EBT who selts any Shares other than on a Listing or a Sale

Employee Share Schemes means any schemes to aliot, transfer or grant ophons or nghts
over or in respect of Ordinary Shares adopted from time to tme by the Company to
incentivise employees of the Group or such other persons or categones of person as the rules
for the time being of such scheme may determine and so that every reference in these
Articies 1n the context of an Employee Share Scheme to "employee” or to "former
employee" and to any cognate expression shall be read and construed as including any such
persons or categones of person, whether or not ever employed in the Group

2
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Fair Price means the price determined pursuant to Article 14

Family Trust means a trust (whether ansing under a settiement or testamentary disposition
or on an intestacy) under which no immediate beneficial interest in the shares in question 1s
for the time being vested (and so that for this purpose a person shall be considered to be
beneficially interested in a share If such share or the income thereof 1s, or may become, hable
to be transferred, or paid, or applied, or appointed to, or for the benefit of, such person or any
voting or other nghts attaching thereto are, or may become, liable to be exercisable by, or as
directed by, such person pursuant to the terms of the relevant trusts or in consequence of an
exercise of a power or discretion conferred thereby on any person or persons) in any person
other than a Member or a Connected Person of a Member or of the former Member who
transferred the shares to the settiernent or (as the case may be) under whose testamentary
dispasition or intestacy the shares were vested and that no power or control over the voting
powers conferred by such shares s for the time being exercisable by, or subject to the
consent of, any person other than the trustees as trustees

General Meeting means a general meeting of the Company

Group means the Company and its wholly-owned Substdianes from time to time and Group
Company means any oneg of them

holder means, 1n relation to any shares, the Member whose name is entered in the register of
members as the holder of those shares

Listing means the adrmission of the equity share capital of the Company, or any part of it to
trading on the Official List of the London Stock Exchange, AIM or on any Recognised
Investment Exchange, market or over the counter market anywhere in the world

Loan Notes means any (and where the context admits, all) of

{a) the unsecured subordinated Senes A Loan Noies 1ssued by HX Properfies Limited
(registered i England number 5412228) under the instrument constituting
£15,774,972 senies A 4 5% Unsecured Loan Notes 2012 dated 16 October 2009 and

(b) the unsecured subordinated Series B Loan Notes issued by HX Properties Limited
(reqistered in England number 5412229) under the Instrument constituting
£3,288,305 Senes B 4 5% Unsecured Loan Notes 2012 dated 16 October 2009

In each case as the same may before or afier the date of adoption of these Articles be vaned
and n force from bme to bme in accordance with its terms and includes any other loan notes
to be 1ssued by that body corporate for which the same may be exchanged or by which the
same may be replaced in whole or part

Maximum has the meaning given to it in Articie 12 8
Member means a holder of Ordinary Shares

Memorandum of Association means the memorandum of association of the Company as
amended from time to time

Mr G Pack means Gerald Nigel Pack presently of Brewers Meadow, Weekes Lane,
Brabourne, Ashford, Kent TN25 6JA

Mrs C Pack means Carole Anne Pack presently of Brewers Meadow, Weekes Lane,
Brabourne, Ashford, Kent TN25 6JA
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Mr M Pack means Matthew Geoffrey Pack presently of Mount Pleasant, Hardes St End,
Canterbury, Kent CT4 SNR

Offer has the meaning given to it in Article 12 1
Offered Shares has the meaning given to it in Article 12 3

Ordinary Shares means the ordinary shares of £1 each in the capital of the Company from
fime to time in 185U

Onginal Issue Price means, n refation to any Ordinary Shares either (as the case may be)
the amount

(a) of nominal value plus any premium actually paid by the Shareholder or
(b) paid or payable to the EBT by the Sharehoider

In each case including amounts credited as paid and so that, where the Ordinary Shares were
Issued on or about the date of adoption of these Articles in connection with a dividend In
specie on the shares Holday Extras Holdings Limited registered in England number 5270496
reference in this definion to "of pominal value plus any premium actually paid by the
Shareholder” shall in such case only be replaced by "equal to the norminal value” and there
shall be disregarded for these purposes any premium paid or credited as paid

Pack Settlement means The C A Pack Settlement presently of Honeychild Manor, St Mary in
the Marsh, Romney Marsh, Kent TN2S 0DB

Permitted Transferee means a person to whom shares (or interests in shares) may be
transferred pursuant to the provisions of Article 11 and Permitted Transfer shall be
construed accordingly

Purchaser has the meaning given fo it in Arbicie 12 7

Ranking Group has the meaning given to it in Article 12 5

Recogmsed Investment Exchange has the meaning given to it in Sechon 285 of the
Financial Services & Markets Act 2000

Representative has the meaning given to it in Article 22 1
Sale means

(a) the acquisition by any person of more than 50 per cent of the Ordinary Shares or ali
of the Ordinary Shares not already owned by the acquiror or

(b) the acquisition by any person of the whole or substantially the whole of the business
and undertaking of the Group

Secretary means the secretary of the Company or any other person appointed to perform the
duties of the secretary of the Company, including a joint, assistant or deputy secretary

Shareholder means a holder of Ordinary Shares
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13

14

15

16

17

18

Shareholder Majonty means Shareholders (not being Shareholders interested In the
decision of such shareholder majonty) holding a simple majonty of the aggregate nominal
value of the Ordinary Shares

Subsidiary means a company Iin relation t¢ which another company {its Holding Company)
{a) hoids a majonty of the voting nghts in it or

{b) 1s a member of it and has the nght to appoint or remove a majonty of its board of
directors or

{c) 1s a member of 1t and controls alone or pursuant to an agreement with other
shareholders or members, a majonty of the voting nghts in it

and, if it 1s & Subsidiary of a company which 1s itself a Subsidiary of another company, then it
15 a Subsidiary of that other company also A company 15 a wholly-owned Subsidiary of
another company If it has no Members except that other company and other wholly-owned
subsidianes or persons acting on behalf of that other company or its wholly-owned
subsidianes

Transferor has the meaning given to it in Article 12 1
Transfer Notice has the meaning given to it in Article 12 2
United Kingdom means Great Britain and Northem freland and

Wholly-owned Group means a body corporate and any Holding Company of which it 15 a
wholly-owned Subsidiary and any other wholly-owned subsidianes of that Holding Company
{including any wholly-owned Subsidiary of the body corporate)

Unless the context otherwise reguires, words or expressions contained In these Articles bear
the same meaning as in the Act or in any statutory modification or re-enactment of it

None of the regulations contained in any statute, statutory instrument or other subordinate
legistation, inctuding but not imited to the regulations prescribed by the secretary of state
under section 19 Companies Act 2006 shall apply as the regulations or articles of association
of the Company

Any reference to something done by electronic means includes such thing being done by an
electronic commumnication

Any reference to a signature or to something being signed or executed includes an electronic
signature or other means of vernfying the authenhicity of an electronic communication which
the Board may from time to bme approve, a signature printed or reproduced by mechanical or
other means or any stamp or other distinctive marking made by or with the authonty of the
person reguired to sign the document to indicate it 1s approved by such person

Any reference to a show of hands at a General Meetfing includes such other method of
casting votes as the Board may from time to time approve

The words send and sent inciude delivery by post, In person or by electronic communication

in these Articles, words implying the singular include the plural and vice versa and words
implying & gender include every gender

10-2232051-3/3322271




19

110

112

21

31

32

33

34

35

36

The courts of England have exclusive junsdiction to settle any dispute ansing from or
connected with these Articles or otherwise ansing between the Company and any of its
Members (or any former Member or any person claiming title or interest under or by virtue of
any Member or former Member) (each a Disputant) relating in any way to the past or present
or alleged membership of the Company or otherwise under the Articles of Association for the
time being of the Company or under the Act (a Dispute), including a dispute regarding the
existence, vahdity or termination of membership of the Company or the consequences of its
nullity

The Company and each Disputant agree that the courts of England are the most appropriate
and convenient courts to settle any Dispute and, accordingly, that they will not argue to the
contrary

Notwithstanding Article 1 9 and Articie 1 10, this Arbicle does not prevent the Company from
taking proceedings refating to a Dispute (Proceedings) in any other courts with junsdiction
To the extent allowed by law, the Company may take concurrent Proceedings in any number
of junsdictions

Unless the context otherwise requires, reference in these Articles to any English term for any
action, remedy, method of judicial proceeding, legal document, legal status, Counrt, legislation,
official or any legal concept or thing shall, in respect of any junsdiction other than England
and Wales, be deemed to inciude what most nearly approximates in that junsdiction to the
relevant Enghsh term

Unrestricted objects
The objects of the Company are unrestnicted
Shares

The hability of the Members 15 irmited to the amount, if any, unpaid on the shares heid by
them

The 1ssued share capital of the Company shall not exceed £1,000,000 divided into 1,000,000
Ordinary Shares of £1 each uniess otherwise resolved by an ordinary resolution A resclution
for the purposes of section 551 of the Act which permits the allotment of shares that would, if
allotted, exceed the applicable mit at the time under this Article 3 2 shall be deemed to
mncrease such limit regardless of whether it expressly purports to do so

Subject to the provisions of the Act and without prejudice to any nights attached to the
Ordinary Shares and to these Articies generally, any share may be issued with such nghts or
restrichons as the Company may by ordinary resolution determine

Subject to the provisions of the Act, shares may be issued which are to be redeemed or are to
be liable to be redeemed at the option of the Company or the holder on such terms and In
such manner as may be provided by these Articles

The Company may exercise the powers of paying comnussions conferred by the Act Subject
to the provisions of the Act, any such commission may be satisfied by the payment of cash or
by the allotment of fully or partly paid shares or partly in one way and partly in the other

Except as required by law, no person shall be recognised by the Company as holding any
share upon any trust and (except as otherwise provided by these Ariicles or by law) the
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42

43

44

45

46

47

48

Company shall not be bound by or recognise any interest in any share except an absolute
right to the entirety thereof in the holder

Allotment, Alterations to Capital and Vanation of Class Rights

Subject to the remaining provisions of this Article 4 and in particular to Article 4 11, the
directors are generally and unconditionally authonsed pursuant to section 551 of the Act to
exercise all the powers of the Company to allot shares in the Company and to grant nghts to
subscribe for or to convert any secunty into such shares (Aliotment Rights), but sc that

(a) that the maximum amount of shares that may be allotted or made the subject of
Aliotment Rights under this authonty are shares which (together with the share
already 1n tssue on the adoption of these Articles) have an aggregate nominal value
of £1,000,000, and

(b) this authonty shall expire on 30 Apnl 2016

The Company may make any offer or agreement before the expiry in Article 4 1{b) which
would or might require shares to be allotied or Aliotment Rights to be granted after such

expiry

All unexercised authorities already vested in the directors immediately prior to the adoption of
these Articles to allot shares or to grant Allotment Rights, or to allot relevant securities (as
defined in the Companies Act 1985), are revoked

Section 550 of the Act shall not apply to the Company

All umssued equity secunties which the Directors propose to aliot for cash or otherwise shall,
before they are 1ssued, first be offered to all the Members in proportion as nearly as may be to
the aggregate nominal value of the Ordinary Shares held by them respectively

Subject to Article 4 11 an offer made 1n accordance with the above provisions shall be made
by notice specifying the number of shares offered, the pnce {which shall be the same for all
offerees) and hmiting a penod (not being less than 14 days) within which the offer, if not
accepted, will be deemed to be declined

After expiration of the offer period, those shares deemed {o be declined shall be re-offered on
the basis that

(a) those shares onginally offered to Shareholders in respect of ther holdings of shares
and which were not accepted by them, shall be re-offered to those Shareholders who
accepted all the shares offered to them in respect of their shares, and

(b) any other shares not accepted shall be offered among those Shareholders who have
accepted all the shares onginally offered to them in respect of ther holdings of
shares,

such further offer shall be made in bke terms in the same manner and rmited by a like period
as the onginal offer although offers may be made by the Directors concurrently if they think fit
or expedient

Subject to Ariicie 4 11 any shares not accepted pursuant to the above offer or further offer {as
the case may be) or not capable of being so offered except by way of fractions {together with
any shares released from the provisions of this Article pursuant to Arficle 4 9 betow) shall be
under the control of the Directors, who may allot, grant options over or otherwise dispose of

7
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410

411

them to any persons, on any terms they think fit In the case of shares not accepted by the
Members to whom they were offered under the preceding provisions of this Article 4, such
shares shall not be disposed of on terms which are more favourable than the terms on which
they were offered to the Members

The provisions of Articles 4 5 to 4 8 above may be waived or vaned in writing by with the prior
written approval of Members of the Company together holding not less than 75 per cent of the
nominal value of the issued Ordinary Shares carrying the nght to vote on a poll at general
meetings of the Company or with the approval of a special resolution passed at a general
meeting of the Company Any such approval may be subject to such conditions as the
Members granting the approval think fit

By virtue of section 5687(1) of the Act, the provisions of sections 561 and 562 of the Act shall
not apply to an aliotment of equity secunties {(as defined in section 560(1) of the Act) made by
the Company

Save

(a) with the prior written consent of the holders of the shares confernng at least 75% of
the voting nghts conferred by all the shares in 1ssue or

(b) as authonsed by a special resolution

the Company shall not

(1} allot or 1ssue any shares or any other equity secunty or grant any option or
nghts to subscnbe for or convert any instrument into such shares or equity
secunties,

(i1) reduce its share capital, share premium account, capita! redemption reserve

or redenomination reserve,

() vary the nights attaching to any class of shares {If at the relevant time there
are two or more classes of shares in 1ssue), or

() redeem purchase or acquire for value any shares or other equity secunties in
its share capital

Provided that this shall not apply to require any such pnor wntien consent or special
resolution to permit (nor shall any nght of pre-emption or other restnction under this Article 4
anse n respect of) the allotment (within the scope of the authorty in Article 4 1 and within 28
days of the daie of adoption of these Articles) of up to 600,000 Ordinary Shares of £1
pursuant to any Distribution Agreement with Hohday Extra Holdings Limited (registered 1n
Engiand number 5270496) to which the Company Is already a party on, or to which the
Company becomes a party after, the date of adoption of these Articles

Power to attach Rights

Subject to the Act and to the nghts attached to existing Ordinary Shares, new shares may be
allotted or issued with or have attached to them such special nghts or restnctions as the
Company may by ordinary resolution decide, or, If no resolufion 1s passed or so far as the
resolution does not make specific provision, as the Board may decide

10-2232051 3/332227-1
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82

83

84

Vanation of Rights

Subject to the Act, the nghts attached to the Ordinary Shares may be vaned whether or not
the Company 1s being wound up

(3) tin such manner (if any} as may be provided by those nights, or

(b) tn the absence of provision, either with the consent in writing of the holders of at least
three-fourths of the nominal amount of the issued Ordinary Shares or with the
sanction of a special resolution passed at a general meeting of the Members validiy
heid in accordance with the Aricles,

but not otherwise
Share Certificates

Every Member, upon becoming the holder of any shares, shall be entitied without payment to
one certificate for all the shares held by tum (and, upon transfernng a part of his holding of
shares, to a certificate for the balance of such holding) or several certificates each for one or
more of hts shares upon payment for every certificate after the first of such reasonable sum
as the Drrectors may determine Every certificate shall specify the number, class and
distinguishing numbers (if any) of the shares to which it relates and the amount of respective
amounts paid up thereon The Company shall not be bound to 1ssue more than one
certificate for shares held jointly by several persons and delivery of a certificate to one joint
holder shall be a sufficient delivery to all of them If a share certificate 1s defaced, worn-out,
lost or destroyed, it may be renewed on such terms (if any) as to evidence and indemnity and
payment of the expenses reasonably incurred by the Company in inveshgating evidence as
the Directors may determine but otherwtse free of charge, and (in the case of defacement or
wearnng-out) on delivery up of the old certificate

Lien

The Company shall have a first and paramount lien on every share {whether or not fully paid)
for all moneys (whether payable by a holder or ks estate or solely or jointly with any other
person and whether presently payable or not} payabie to the Company The Directors may at
any time declare any share to be wholly or in part exempt from the provisions of this Arficle 8
The Company's hen on a share shall extend to any amount payable in respect of it

The Company may sell in such manner as the Directors determine any shares on which the
Company has a lien if a sum in respect of which the lien exists is presently payable and 1s not
paid within 14 clear days after notice has been given to the holder of the share or to the
person entitled to 1t in consequence of the death or bankruptcy of the holder, demanding
payment and stating that if the notice is not complied with the shares may be sold

To give effect to a sale of shares the Directors may authonse a person to execute an
instrument of transfer of the shares sold to, or In accordance with the directions of, the
purchaser The fifle of the transferee to the shares shali not be affected by any irregulanty in
or invalidity of the proceedings in reference to the sale

The net proceeds of a sale of shares in accordance with Articie 8 3, after payment of the
costs, shall be applied in payment of so much of the sum for which the lien exists as 1s
presently payable, and any residue shall (upon surrender to the Company for canceliaton of
the certificate for the shares sold and subject to a like hen for any moneys not presently
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85

96

87

98

99

payable as existed upon the shares before the sale) be pad to the person entitted io the
Ordinary Shares at the date of the sale

Calls on Shares and Forfeiture

Subject to the terms of allotment, the Directors may make calls upon the Members in respect
of any moneys unpaid on therr shares (whether in respect of nominal value or premium) and
egach Member shall (subject to recewving at least 14 clear days notice specifying when and
where payment i1s o be made) pay to the Company as required by the nohtice the amount
called on his shares A call may be required to be paid by instalments A call may, before
recetpt by the Company of any sum due under it, be revoked in whole or part and payment of
a call may be postponed in whole or part A person upon whom a call 1S made shall remain
hable for calls made upon him notwithstanding the subsequent transfer of the shares in
respect of which the call was made

A call shall be deemed to have been made at the time when the resolution of the Directors
authonsing the call was passed

The Jjoint holders of any share(s) shali be jointly and severally llable to pay all calls n respect
of shares held by them jointly

if a call remains unpaid after it has become due and payable the person from whom it 1s due
and payable shall pay interest on the amount unpatd from the day it became due and payable
until it 1s paid at the rate fixed by the terms of allotment of the share or in the notice of the call
or, if no rate s fixed, at the appropnate raie (as defined by the Act) but the Directors may
waive payment of the interest wholly or in part

An amount payable in respect of a share on alloiment or at any fixed date, whether in respect
of nominal value or premium or as an instalment of a call, shall be deemed to be a call and if
it1s not paid the provisions of these Articies shall apply as if that amount had become due and
payable by virtue of a call

in respect of any 1ssues of shares, the Directors may make different arrangements between
the holders in the amounts and times of payment of calls on therr shares

If a call remains unpaid after it has become due and payable, the Directors may give to the
person from whom it 15 due not less than 14 clear days notice requinng payment of the
amount unpaid together with any interest which may have accrued and all expenses that may
have been incurred by the Company by reason of such non-payment The notice shall name
the place where payment Is to be made and shall state that if the nofice i1s not complied with
the shares in respect of which the call was made will be liable to be forfeited

If the notice 1s not compiled with any share n respect of which it was given may, before the
payment required by the notice has been made, be forfeited by a resolution of the Directors
and the forferture shail include all dividends or other moneys payable in respect of the
forfeited shares and not paid before the forfeiture

Subject to the provisions of the Act, a forfeited share may be sold, re-aliotted or otherwise
dispased of on such terms and in such manner as the Directors determine either {o the
person who was before the forferture the holder or to any other person and at any time before
sale, re-alioiment or other disposiion, the forfeiture may be cancelled on such terms as the
Directors think fit Where for the purposes of its disposal a forfeited Share 1s to be transferred
to any person, the Directors may authornise some person to execute an instrument of transfer
of the share to that person

10
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A person, any of whose shares have been forferted, shall cease to be a Member in respect of
those shares and shall surrender to the Company for cancellation the certificate for the shares
forfeited but shall remain hable to the Company for all moneys which at the date of forfeiture
were presently payable by him to the Company n respect of those shares with interest at the
rate of which inferest was payable on those moneys before the forfeiture or, If no interest was
so payabie, at the appropnate rate (as defined in the Act) from the date of forfeiture untl
payment but the Directors may waive payment wholly or in part or enforce payment without
any allowance for the value of the shares at the time of forferture or for any consideration
recelived on therr disposal

A statutory declaration by a Director or the Secretary that a share has been forfeited on a
specified date shall be conclusive evidence of the facts stated in it as against all persons
claming to be entitled to the share and the declaration shall (subject to the execution of an
instrument of transfer if necessary) constitute a good title to the share and the person to
whom the share 1s disposed of shall not be bound to see to the applcation of the
consideration, if any, nor shall his tite to the share be affected by any iwregulanty in or
invalidity of the proceedings in reference to the forferture or disposal of the share

The Board may accept the surrender of a share hable to be forfeited and in that case
references in these Articles to forfeiture include surrender

Transfer of Shares

The restrictons on transfer contained in these Articles shali apply to all transfers and
transmissions operating by law or otherwise

No Member shall create or permit to subsist any morigage, piedge, lien, charge or any other
encumbrance, equity or secunty interest whatsoever or grant any option over or nght to
acquire any of its shares nor dispose or agree to dispose (conditionally or otherwise) of any
mnterest In or over any of its shares except, subject tc arficie Error! Reference source not
found., by the transfer of the entire legal and beneficial interest in them and then only in
accordance with and subject to these Articles

The Board shall refuse to register the transfer of a share, other than of a transfer made n
accordance with the provisions of these Articles, and they may refuse to register the transfer
of a share on which the Company has a lien or If it 1s an unauthonsed transfer dealing or
disposal under Article 15 The Board may also refuse to reqister a fransfer unless

(a) it 15 lodged at the office or at such other place as the Board may appoint and ts
accompanied by the certificaie for the shares to which it relates and such other
evidence as the Board may reasonably require to show the nght of the transferor to
make the transfer,

(b) it 1s 1n favour of not more than 4 transferees, and
(c) it 1s duly stamped (f required)

Save In respect of 2 Permitted Transfer, the Board may, in their absolute discretion and
without assigning any reason therefor, deciing to register the transfer of a share, whether or
not it 1s a fully paid share If the Board refuse to register a transfer of a share, they shall within
1 month after the date on which the transfer was lodged with the Company send to the
transferee notice of the refusal

11
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The instrument of transfer of a share may be \n any usual form or in any other form which the
Board may approve and shall be executed by or on behalf of the transferor and, unless the
share 1s fully paid, by or on behalf of the transferee

No fee shall be charged for the registration of any instrument of transfer or other document
relating to or affecting the titie to any share

The Company shall be entitied to retain any instrument of transfer which i1s registered, but any
instrument of transfer which the Board refuse to register shall be returned to the person
todging it when notice of the refusal 1s given

Each Member hereby irrevocably appoints the Company as its attorney so that, If it shall fail
or refuse to transfer its shares as required by these Articles, the Company may, or may
authorise some person on Its behalf to, execute and deliver the necessary transfers and any
other documents necessary for that holder to comply with the terms of these Articles and to
receive the purchase money in trust for it and cause the transferee to be registered in
accordance with these Articles as the holder of such shares The receipt of the Company for
the purchase money shall be a conclusive discharge to the purchaser (who shall not be
bound to see to the application of it) On registration of a transfer in exercise of these powers
the validity of the proceedings shail not be questioned by any person

Permitted Transfers
Any Ordinary Share may be transferred at any tme
{a) by any Member to a trustee or nominee of any Employee Share Scheme,

{b) by any Member who 1s a trustee or nominee of any Employee Share Scheme to an
employee or former employee of the Company or any of its Subsidianes In
satisfaction of entitierments ansing under an Employee Share Scheme, or

{c) by any Member who 1s a trustee or nominee of the employee benefit trust estabiished
22 February 2005 in respect of the body corporate named Holiday Extra Holdings
Limited on the date of adoption of these Articles and regrstered in England number
5270486 to

{1) an employee of the Company or any of its Subsidianes in satisfaction of
entitiements ansing under that employee benefit trust or

(n the trustee or nominee of any Employee Share Scheme

The beneficial interest (or any part thereof) in any Ordinary Shares may be transferred at any
time

{(a) by any Member who 1s a trustee or nominee of any Employee Share Scheme to an
employee or former employee of the Company or any of its Subsidianes in
satisfachon of entitlements ansing under an Employee Share Scheme, or

(b) by any employee or former employee to whom such beneficial interest (or part
thereof) was transferred pursuant to articie 11 2(a}, to any Member who 15 a trustee
or nominee of any Employee Share Scheme

A Member may transfer for nil consideration any of its shares in accordance with the foliowing
provisions without the need to comply with Articles 12 1 to 12 12

12
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{a) to the trustees of a Family Trust or to some other Connected Person of his,

(b) where Ordinary Shares are held by trustees of a Family Trust, they may on any
change of trustees be transferred to the new trustees of the Family Trust concerned,

{c) the trustees of a Family Trust may also transfer any of the Ordinary Shares held by
themn in that capacity to a person who has an immediate beneficial interest under the
Family Trust or to a Connected Person of that beneficiary,

(d) Ordinary Shares may be transferred without restriction by a Member fo a person to
hold such shares as hts nominee but any transfers by such nominee shall be subject
to the same restnctions as though they were transfers by the Member humself,

(e) Ordinary Shares may be transferred without restriction by a nominee or trustee to the
beneficial owner of such shares or to another nominee or trustee of the same
beneficial owner,

i) Ordinary Shares may be transferred without restnction with a Special Shareholder
Consent and

{g) Ordinary Shares may be transferred by a corporate Member to another member of its
Wholly-owned Group

if any person who holds Ordinary Shares transferred to it under Article 11 3 ceases to qualify
as a Permitted Transferee of the Member from whom the Ordinary Shares were onginally
transferred under the provisions of Article 11 3 {case "A") or such onginal transferor would be
compelled to give a Transfer Notice in respect of such shares if he were stilt holding them
{case "B") and that person does not, (prior to so ceasing In case A}, transfer all such Ordinary
Shares registered in therr name {o the relevant Member from whom they were onginally
transferred in cases A or B (or to another person who s eligible to be a Permitted Transferee
of that Member, in case A only), the Member shall without delay notify the Company that such
event has occurred and shall give a Transfer Notice in respect of those Ordinary Shares and,
if the Member fals to give a Transfer Notice, he shall be deemed to have served the
Company with a Transfer Notice in respect of the Ordinary Shares If a Transfer Notice 1s
given or 1s deemed to have been served on the Company under this Article 114, the
provisions of Article 12 1 to 12 2 shall apply to the Ordinary Shares A Transfer Nofice (if not
actually given) shall be deemed to have been received by the Company on the date on which
the Directors recewve actual notice of the change in the status of the Permitted Transferee (in
case A) or the date the onginal transferor would be obliged to give a Transfer Notice {in case
B) and to offer the Shares for sale at

(a) the Specified Pnce as defined 1n Arficle 12 3, or

(b} in the case of a sale by a Permitted Transferee who 15 the transferee of a Bad Leaver
as defined in Article 12 4 at the lower of the Onginal Issue Prnice and the Fair Price

The Directors shall give an Offer Notice under Article 12 5 as soon as the Specified Price 1s
ascertained

Transfer Offers {Pre-Emption Rights on Transfer)

Except where permitied or compelied to the contrary under Articies 11 1 to 11 4 or Article
12 14 no Member shall be entitled to transfer his Shares unless the propasing transferor

13
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{Transferor) has first offered them for transfer (an Offer) to the holders of the other shares n
the Company in accordance with the following provisions of these Articles

An Offer may be n respect of all but not part only of the shares {unless the Board, In its
absolute discretion, agrees otherwise} held by the Transferor and shall be made by the
Transferor by notice in writing to the Company (a Transfer Notice)} The Transfer Notice may
contain a provision that, uniess all the Offered Shares (as defined in Article 12 13) are sold,
none shall be soid

A Transfer Notice shall specify the shares offered (Offered Shares) and the price at which
they are offered (Specified Prce) calculated in accordance with Article 14 (Fair Prce
Calcutation) {and the Board shall be at liberty in its absolute discretion to substitute its
calculation of the Specified Pnce, whether or not one is specified) which in the case of a Bad
Leaver shall be the lower of the Onginal Issue Price and the Fair Pnce and in the case of an
Early Leaver shall be the Far Pnce The Transfer Notice shall, without prejudice to the
appointment contained in Article 10 8, include an irrevocable appointment of the Company by
deed as agent of the Transferor for the sale of the Offered Shares to other Members, In
accordance with these Articles, at the Specified Pnce The Board shall adopt a pro forma
Transfer Notice for use as prescribed by these Articles

For the purposes of Article 12 3, a Bad Leaver means a person (not being Mr G Pack, Mrs C
Pack, Mr M Pack or the Pack Settiement)

(a) who 1s seling his shares and 1s leaving the employment of the Company having been
dismissed for a reason which would amount to gross misconduct,

(b) s in default of any agreement between the Shareholders which requires such
Shareholder to execute or be deemed to have executed an Offer Notice

On receipt by the Company of a Transfer Notice, the Board shall as soon as practicable
thereafter give notice to all Members (other than the Transferor) of the number and
descriphion of the Offered Shares and the Fair Price (an Offer Notice}) The Offer Notice shall
offer Offered Shares to the Members of the Company in the following order

(a) first, to the EBT, and
{b) second, to the holders of any other Ordinary Shares

The Board will offer the Offered Shares sequentially to the two groups listed above {each a
Ranking Group) although it may make an offer fo the next following Ranking Group on the
basis of there being shares not allocated to the former Ranking Group, or in any manner the
Board determines (inciuding treating each ranking as the same in respect of some or all of the
Offered Shares) In the case of the Offer being made to the EBT, it shall also contain a term
that the consideration to be paid shall be payable when It has the requisite funds available
iegally to make such payment and that if such payment 15 not made within 1 year of the Offer
being accepted, then the further provisions of this Article shall apply at that ime as if the Offer
had been declined by the EBT and the Board may then make such arrangements as they
may determine as to any Offer, acting reasonably

An Offer Notice shall invite each of the Members to state in writing to the Company within 30
days, or In the case of sequential offers to different Ranking Groups, successive pernods of 30
days (or such lesser pernod as the Board shall determine) (Acceptance Penod) whether he is
willing to purchase any, and if so what maximum number (Maximum), of the Offered Shares
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The Board shall at the same time serve a copy of the Offer Notice or Notices on the
Transferor

A Member who expresses a willingness to purchase Offered Shares 1s referred to below as a
Purchaser and such Member shall be bound, upon receipt by the Company of such an
acceptance (Acceptance) to pay the Specified Price for, and to accept a transfer of, the
shares (if any) allocated to him pursuant ioc Article 128 The Transferor shall be bound to
transfer Offered Shares to a Purchaser in the amount for which an aliocation ts made
pursuant to Article 12 8

On the expration of the Acceptance Penod, the Board shall by a notice in wnting (an
Allocation Notice), aliocate such Offered Shares for which Acceptances are received to or
amongst the Purchasers in the following manner, subject always to thewr respective
Maximums

{a} if the total number of Offered Shares in respect of which Acceptances are received 1s
equal to or less than the number of Offered Shares, the Offered Shares shall, subject
fo the provisions of Article 12 2, be allocated in accordance with the Acceptances,

{b) if the total number of Offered Shares in respect of which Acceptances are received 1s
more than the number of Offered Shares, the Offered Shares shall be allocated
amongst the Ranking Groups in accordance with the order of prionty set out in Article
12 5 and as between each Member of & Ranking Group In proportion to the number
of shares heid by them until all the Offered Shares have been allocated

The Board shall forthwith serve, in accordance with Article 50 (Notice Provisions) below, an
Allocation Notice on the Transferor and the Purchasers

Respective Purchasers shall be required to make payment for Ordinary Shares allocated
within 14 days of receipt of an Allocation Notice (Due Date) or pursuant to the terms of the
Offer, If made to the EBT The form and manner of payment shall be as stated in the
Allocation Notice Any payment not received by the Due Date shall be treated as a debt due
to the Transferor and it shall be ncumbent upon the Transferor to exercise his nghts in
respect thereof in any event, at the option of the Transferor, any title that a Purchaser who
has not paid in full by the Due Date may have in shares allocated to him, shall revert to the
Transferor

The Board shall not cause to register the name of any Purchaser who has not, to the
reasonable satisfaction of the Board, made a payment in full in accordance with a Transfer
Notice and these Articles

If @ Transferor, after becoming bound to transfer Offered Shares, fails to execute and retumn
the necessary transfer instrument to the Company within 14 days of service of an Allocation
Notice on him, the Company may receive the purchase price and the Board may pursuant 1o
the powers given to it pursuant to the Transfer Notice or under any cther express provisions
of these Articles, appoint a person to execute instruments of transfer of the Offered Shares In
favour of the successful Purchasers The Board shall then cause therr names to be entered
in the register of members of the Company as the holders of the Offered Shares and shall
hold the purchase pnce in trust for the Transferor The receipt of the Company shall be a
good discharge to the successful Purchasers and, after therr names have been entered in the
register of members of the Company under this provision, the validity of the transachtions shall
not be questioned by any person

15
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1213 If, upon expiry of an Acceptance Penod, any of the Offered Shares have not been allocated
pursuant to Acceptances, then prowvided that the Ordinary Shares offered constitute a
Controlling Interest the Transferor may transfer, at any time within a penod of 90 days after
the expiry of such Acceptance Period, without making an Offer in accordance with Articles
121 to 12 12 (Transfer Offers), such unallocated Ordinary Shares, to any person provided

that
(a)
(b)
{c)

the Board has approved in advance the identity of the proposed Purchaser,
the shares are not transferred for less than the Specified Pnice,

if the Transfer Notice contains a provision to the effect that, uniess all the Offered
Shares are soid under an Offer pursuant to Articles 12 1 to 12 12 (Transfer Offers),
none shall be thus sold, the Transferor shall not be enttied to transfer less than all of
the Offered Shares to a third party without having first made a new Offer, and

the Board may require to be satisfied that shares being transferred pursuant to this
Article constitutes a bona fide sale for the consideration stated in the transfer without
any deducthion, rebate or allowance to the intended transferee and, if not so satisfied,
may refuse {0 register the instrument of transfer (without prejudice, however, to the
Boards' absolute discretion to refuse to approve or register any transfer of shares
under Article 10 3 or Articles 17 1 to 17 3)

In other cases, (1 € where the transfer 1s not of a Controting Interest} the Shareholder shal
not be entitled to transfer any Shares

12 14

(a)

10-22320561 373322271

Any person who, being an empioyee of the Company or any Subsidiary of the
Company (specifically excluding any non-executive Director, Mr G Pack, Mrs C Pack,
and Mr M Pack unless any contrary express provisions apply 1o such non-execufive
Director and specifically excluding any other employee designaied by the Board to be
excluded from this Arficle 12 14 1n its absolute discretion from time to iime) ceases to
be an employee of the Company or of any Subsidiary of the Company (otherwise
than upon a transfer of employment intra group) shall be deemed to have served the
Company with a Transfer Notice in respect of all (if any) Ordinary Shares held by him
{and any Permitted Transferee of his shall be deemed to have served a Transfer
Notice in respect of all Ordinary Shares transferred to that Permitted Transferee in his
capacity as that person's Permitted Transferee) and the provisions of this Article 12
shall apply and the Specified Pnce shall be the lower of the Onginal Issue Price and
Fair Pnce If the relevant employee 1s a Bad Leaver, and otherwise at the Fair Price
To avoid doubt reference to a person ceasing to be an employee of a Subsidiary
ncludes the situation where his employer ceases to be a Subsidiary even If his
employment by tt does not cease, but such a persen shall be deemed a Good Leaver
I such circumstance

Upon any such person ceasing to be such an employee and becoming (or any
Permitted Transferee of his becoming) a holder of Ordinary Shares in the capital of
the Company pursuant to the exercise of an option or the satrsfaction of an award in
either case pre-existing at the time such person ceased to be an employee to acquire
Ordinary Shares (whether pursuant to an Employee Share Scheme or otherwise
howsoever) he (and each such Permitted Transferee) shall be deemed to have
served the Company with a Transfer Notice in respect of all Ordinary Shares held by
fim {or in the case of a Permitted Transieree of his in respect of such Ordinary
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(c)

Shares transferred to that Permitted Transferee in his capacity as that person's
Permitted Transferee) and the prowisions of this Articie 12 shall apply and the
Specified Pnce shall be the lower of the Onginal lssue Pnce and Far Price if the
relevant employee 1s a Bad Leaver, and otherwise at the Fair Price

Each reference Iin this Article 12 14 to a person "ceasing to be an employee of the
Company or of any Subsidiary of the Company” shall in the case of

n any person who was on the adoption of these Articles employed by the body
corporate known as Hohiday Extra Holdings Limited and registered in Engtand
number 5270496 (HEHL) or by any Subsidiary of HEHL and whose
employment has not passed or does not subsequently passes to the
Company or to any Subsidiary of the Company, or

(0] any person who was employed by the body corporate known as Holiday
Extra Holdings Limited (HEHL) or by any Subsidiary of HEHL on adoption of
these Articles where the Subsidiary of the HEHL by whom that person 1s
employed ceases before or after the adoption of these Aricles to be a
Subsidiary of HEHL without becoming a Subsidiary of the Company

have effect as If reference to "ceasing to be an employee of the Company or of any
Subsidiary of the Company” were replaced by "ceasing to be an employee of HEHL
or of any Subsidiary of HEHL"

If upon the relevant offers lapsing for such shares contained in the notice deemed to have
been given pursuant to Article 12 14, then such Member shall have the option to require the
EBT to purchase those shares at the Fair Price and the EBT shall purchase those shares and
shall pay for them when it has the requisite funds to do so (which the Company shall use
reasonable endeavours to provide to the extent permissible by law)

Tag-Along and Drag-Along Rights

Except in accordance with a transfer under Articies 11 1, Error! Reference source
not found. and 11 3 (Permitted Transfers) and subject te Article 13 1(b), no sale or
transfer of, or of any interest in, any Ordinary Shares conferring a nght to vote at
general meetings of the Company to any person whosoever, which would result in a
person (or one or more persons as part of a single transaction, a senes of related
transaction or otherwise acting in concert) or Connected Persons of that person or
those persons whether or not then a Member of the Company obtaining a Controlling
Interest in the Company, shall be made or registered unless such person/transferee
{offeror) shall make an offer in writing on no less favourable terms to all Members
(except Iin the case of any particular Shareholder who agrees in writing to less
favourable terms) (General Offer) A General Offer shall be on terms that no transfer
confernng a Controlling interest may be made unless such General Offer becomes
wholly unconditional

A sale or transfer to Mr G Pack, Mrs C Pack, Mr M Pack or to any Cannected Person
of any of them shall not give nse to an obligation o make a General Offer whether or
not a Controliing Interest 1s thereby obtained

A General Offer must be made in writing {(and stiputated tc be open for acceptance for at least
28 days) to all Members and shall include an undertaking by the person making the General
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Offer that neather he nor his Connected Persons have entered into more favourable terms or
have agreed more favourable terms with any other Member for the purchase of Ordinary
Shares

A General Offer shall be accepted or rejected in writing within the time penod stipulated and
shall be deemed to have been rejected by a Member If he does not respond within such time
penod

The provisions of Arhicles 12 1 to 12 12 (Transfer Offers) shall apply in respect of any sale or
transfer which confers or increases a Controlling Interest and which 1s subject to Article 13 1
Any transfers of Ordinary Shares subsequently made pursuant to an acceptance of the
General Offer made In respect of that sale or transfer shall not however be subject to the
restrictions on transfer contained in Articles 12 1 to 12 12 (Transfer Offers)

Any transfer of Ordinary Shares to a Perrmutted Transferee or any i1ssue of Ordinary Shares to
existing Members pro rata resulting in a person obtaining a Controling Interest 1n the
Company shall not require a General Offer for the purpose of these Articles

If the holders of the Controling Interest serve notice upon the other Shareholders (Drag
Notice) that they require the other Shareholders to sell all their shares on the same terms as
they themselves are recerving for the sale of their shares to the same purchaser or its
nominee (Relevant Buyer), and to sell all therr Loan Notes at par together with any interest
accrued to the date of such sale, the Board may authonse a person to execute any forms of
acceptance on behalf of such Member n relation to the shares and/or transfers in favour of
the relevant offeror (or as he may nominate) and the consideration may be received by the
Company on behalf of any such Member Upon the Company recewving such consideration
and transfer (duly stamped) the offeror or its nominee shall be entered in the register of
members of the Company The ceriificate{s} in respect of any Ordinary Shares so
transferred, in the name of the onginal shareholders, shall be deemed to be cancelled and a
new certificate shall be 1ssued in the name of the offeror or its nominee The receipt of the
Company for the consideration shall be a good discharge to the offeror who shall not be
bound to see to the applicaton of i, and after such registration in exercise of the above
powers the validity of the proceedings shall not be questioned by any person The Company
shall hold the said consideration on behalf of any such shareholder in a separate bank
account on ftrust for the relevant shareholder pending delivery up of the cancelled
certificate(s)

Upon any person, folliowing the 1ssue of a Drag Notice, becoming a holder of Ordinary Shares
in the caprtal of the Company pursuant to the exercise of an option or the satisfaction of an
award in erther case pre-existing at that time to acquire Ordinary Shares (whether pursuant to
an Employee Share Scheme or otherwise howsoever), a Drag Notice, on the same terms as
the previous Drag Notice, shall be deemed to have been served upon such Member
immediately upon such acquisition and such person shall thereupon be bound {o sell and
transfer all such Ordinary Shares acquired by him to the Relevant Buyer or as the Relevant
Buyer may direct and the provisions of this Articie 13 shall apply mutafis mutandis to the such
Member save that completion of the sale of such Ordinary Shares shall take place forthwith
upon the Drag Nofice being deemed served on such Member or, i later, upon the date of
completion under the previous Drag Notice

Fair Price Calculation

The Fair Price of any Ordinary Shares for the purposes of these Articles shall, unless the
Board and the Transferor shall agree as between themselves otherwise, be determined by
the Board and shall be recalculated when the Board sees fit The Fair Price caiculation will
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15

16

16 1

16 2

16 3

be based on what the Directors determine at the reievant time to be an appropnate multipie of
eamings discounted for a lack of liquidity, lack of dividends if appropnate and any other
factors which the Directors may at the time decide s relevant The Directors will review the
same when they see fit (normally within 3 months after completion of each statutory audit)
and, If they so decide, may make such changes thereto as so decided

Where the shares transferred are being transferred by a Bad Leaver, the Fair Prnice shall be
the lower of the Onginal Issue Pnice and the Far Price as determined in Article Error!
Reference source not found

Unauthorised Transfers

If a Member or other person entitled to transfer an Ordinary Share at any time attempts o
deal with or dispose of such Ordinary Share or any nterest in it otherwise than in accordance
with these Articles he shall be deemed immediately before the attempt to have served the
Company with a Transfer Notice in respect of the entire legal and beneficial title to such
Ordinary Share and the Farr Price in respect of each such Ordinary Share shall be the
Ongmal Issue Pnce of the relevant Ordinary Share The Transfer Notice shall be deemed to
have been received by the Company on the date on which the Board recewes actual notice of
the attempt and the Board shall serve an Offer Notice pursuant to Articles 12 1 to 12 12as
soon as the Fair Price has been ascertained Following i1ssue of the Offer Notice by virtue of
this Article 15, the Board shall take the further steps required by Articies 12 1to 1212 For
the avoidance of doubt, Arhicles 102, 12 13 and 16 1 to 16 3 shall nevertheless apply upon
the expiry of the Acceptance Pernod in consequence of an Offer Notice 1ssued as a result of
this Article 15

Information concerning Shareholdings & Transfers

For the purpose of ensunng that a transfer of Ordinary Shares 1s permitted in accordance with
these Artictes or that no circumstances have ansen whereby a Transfer Notice ts, or may be,
required to be given under these Articies or to be satisfied that any proposed sale s bona fide
and on the terms stated in the Transfer Notice with no rebate or allowance, the Directors may
from time to time require any Member, or the tegal personal representatives of any deceased
Member or any person named as transferee in any transfer lodged for registration, to furmish
to the Company such reasonable information and evidence as the Directors may reasanably
think fit regarding any matter which they may reasonably deem relevant to such purpose |If
such information or evidence has not been furnished to the satisfaction of the Directars within
a reasonable time after such requirement being made, the Directors shall be entitied to refuse
to register the transfer in question or (if no transfer 1s 1n question) to require by nofice In
writing that a Transfer Notice be given in accordance with Articie 17 in respect of the Ordinary
Shares concemned in which case the Fair Price shall be the Onginal Issue Price

In a case where the Directors have duly required a Transfer Notice to be given n respect of
any Ordinary Shares and such Transfer Notice 1s not duly given within a pencd of one month,
or such longer period as the Directors may allow for the purpose, such Transfer Notice shall
{except and to the extent that a Permitted Transfer of any of such Ordinary Shares shall have
been made) be deemed to have been given on such date after the expiration of the said
penod as the Directors may by resolution determine and the foregoing provisions of these
Articles shall take effect accordingly

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

Transmission of Shares

if a Member dies the survivor, or survivors where he was a joint holder, and his personal
representatives where he was a sole holder or the only survivor of joint holders, shall be the
only persons recognised by the Company as having any title to his interest Nothing contained
in these Articles shall release the estate of a deceased Member from any hability in respect of
any Ordinary Shares which had been jointly held by him

A person becoming entitled to an Ordinary Share 1in consequence of the death or bankruptcy
of a Member may, upon such evidence being produced as the Board may properly reguire,
elect either to become the holder of the Ordinary Share or to have some person hominated by
him reqistered as the transferee If he elects to become the holder he shall give notice to the
Company to that effect If he elects to have another person registered he shall execute an
instrument of transfer of the Ordinary Share to that person  All the Articles relating to the
transfer of Ordmary Shares, including, without iimiation, Articles 11 1, Error! Reference
source not found., 11 3 and 12 1 to 12 12 shall apply to the notice or instrument of transfer
as if it were an instrument of transfer executed by the Member and the death or bankruptcy of
the Member had not occurred Where such transferee 1s not a Permitted Transferee, a
Transfer Notice shall be deemed to have been served In respect of such Ordinary Shares
Where a Transfer Notice 1s deemed to be served by reason of the death or bankruptcy of a
Member, the pnce shall be the Far Price If an Ordinary Share remains registered in the
name of a deceased Member for longer than one year after the date of his death the Directors
may require the legal personal representatives of such deceased Member either to effect a
transfer of such shares (including for such purpose an election to be registered In respect
thereof) being a Permitted Transfer or to show to the satisfaction of the Directors that a
Permitted Transfer will be effected before or promptly upon the completion of the
administration of the estate of the deceased Member or {faling compliance with either of the
foregoing within one month or such longer penod as the Directors may allow for the purpose)
to give a Transfer Notice in respect of such Ordinary Share

A person becoming entitled to an Ordinary Share in consequence of the death or bankruptcy
of a Member shall have the nghts to which he would be entitled if he were the holder of the
Ordinary Share, except that he shall not, before being registered as the holder of the Ordinary
Share, be entitied n respect of it to attend or vote at any meehing of the Company or at any
separate meeting of the holders of any class of Ordinary Shares in the Company

Alteration of Share Capital
The Company may by ordinary resoiution

(a) Increase Its share capital by the creation of new shares of such new class and
amount as the resolution prescnbes,

{b) consolidate and divide all or any of its share capital into Ordinary Shares of larger
amount than its existing Ordinary Shares,

(c) subject to the prowisions of the Act, sub-divide its Ordinary Shares, or any of them,
Into shares of smaller amount and the resoluton may determine that, as between the
shares resulting from the sub-division, any of them may have any preference or
advantage as compared with the others, and
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{d) cancel shares which, at the date of the passing of the resolufion, have not been taken
or agreed to be taken by any person and diminish the amount of its share capital by
the amount of the shares so cancelled

Whenever as a result of a consohdation of Ordinary Shares any Members would become
enbtled to fractons of a share, the Directors may, on behalf of those Members, sell the shares
representing the fractions for the best price reasonably obtanable to any person (including,
subject to the provisions of the Act, the Company) and, as they shall decide, return the
proceeds for the benefit of the Company or distnbute the net proceeds of sale in due
proportion among those Members, and the Directors may authonse some person to execute
an instrument of transfer of the shares to, or in accordance with the directions of, the
purchaser The transferee shall not be bound te see to the application of the purchase money
nor shall his title to the shares be affected by any wregutanty in or invalidity of the proceedings
in reference to the sale

General Meetings

The Directors may call General Meetings and, on the requisition of Members pursuant to the
provisions of the Act, shall forthwith proceed to convene a General Meeting in accordance
with appiicable provisions of the Act If there are not within the United Kingdom sufficient
Directors to call a General Meeting, any Director or any Member of the Company may call a
general meeting

Notice of General Meetings

All General Meetings shall be called by at least 14 clear days' notice but a general meeting
may be called by shorter notice If it 1s so agreed in accordance with the applicable provisions
of the Act

A notice of any General Meeting shall specify the time and place of the meeting and the
general nature of the business to be transacted

Subject to the provisions of these Articies and to any restnichons imposed on any shares, a
notice shall be given to all the Members, to all persons entitied to a share 1n consequence of
the death, bankruptcy or insolvency of a Member and to the Directors and Auditors

The accidental omission to give notice of & General Meeting or (in cases where proxy
appointments are received with the notice) the accidental omission to deliver such proxy to, or
the non-recetpt of notice by, any person entitied to receve the notice shall not invahidate the
proceedings at that General Meeting

Every notice convening a General Meeting shall comply with the provisions of the Act as to
giving 1information o0 Members in regard to their night to appoint proxies and notices of and
other communications relating to any general meeting which any Member 15 entiled to
recewve shall be sent to the Directors and to the Auditors for the time being of the Company

Where for any purpose an ordinary resolution of the Company s required a special resolution
shall also be effective

Proceedings at General Meetings
No business shall be transacted at any General Meeting unless a quorum is present  Subject

to the following in respect of a sole Member, two persons entitied to vote upon the business to
be transacted, each being a Member or a proxy for a Member or a Representative, shall be a
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quorum If and for so iong as the Company has only one Member that Member present in
person or by proxy, or if that Member 1s a corporation by a Representative, shall be a quorum

A company which 1s a Member may, by resolution of its directors or other governing body,
authonse a person to act as its representative at a meeting of Members or at a separate
meeting of the holders of a class of shares (2 Representative) The Representative s
entitled to exercise on behalf of the company (In respect of that part of the company's holding
of shares to which the authonsation relates) those powers that the company could exercise if
it were an individual Member The company 1s, for the purposes of these Articles, deemed to
be present in person at a meeting If a Representative 1s present  All references to attendance
and voting in person shall be construed accordingly A Director, the Secretary or other
person authonised for the purpose by the Secretary may require a Representative to produce
a certified copy of the resolution of authonsation before permitting him to exercise his powers

If a quorum 1s not present within half an hour from the time appointed for a General Meeting
the General Meeting shall stand adjoumned to the same day in the next week at the same time
and place or to such other day and at such other time and place as the Direciors may
determine and iIf at the adjourned General Meeting a quorum ts not present within half an hour
from the time appointed therefore such adjourned General Meeting shall be dissolved

The Chairman, If any, of the Board or in his absence some other Director nominated by the
Directors shall preside as Chairman of the General Meeting, but if neither the Chairman nor
such other Dwector (f any) be present within fifteen minutes after the tme appointed for
holding the General Meeting and wiliing to act, the Directors present shall elect one of therr
number to be Chairman and, if there 1s only one Director present and wiking to act, he shall
be Chairman

If no Director 1s wilhing to act as Chairman, or if no Director 1s present within fifteen minutes
after the tme appointed for holding the General Meeting, the Members present and entitied to
vote shall choose one of their number to be Chairman

A Director shall, notwithstanding that he s not a Member, be enfitled to attend and speak at
any General Meeting

The Chairman of a general meeting may, with the consent of a meeting at which a quorum s
present (and shall if so directed by the meeting), adjourn the meeting from time to time and
from place to place, but no business shall be transacted at an adjourned meeting other than
business which might properly have been transacted at the meeting had the adjournment not
taken place When a meeting 15 adjourned for 14 days or more, at least 7 clear days’ nohice
shall be gwven specifying the tme and place of the adjourned General Meeting and the
general nature of the business to be transacted Otherwise it shall not be necessary to give
any such notice

A resolution put to the vote of a General Meeting shall be decided on a show of hands unless
before, or on the declaration of the result of, the show of hands a poll 1s duly demanded
Subject to the provisions of the Act, a poll may be demanded

{(a) by the Chatrman of the General Meeting, or

{b) by at least two Members having the nght to vote at the meeting present in person or
by proxy, or

(c) by a Member or Members representing not less than one tenth of the total voting

rights of all the Members having the nght to vote at the General Meeting, or
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{d) by a Member or Members holding shares conferring a nght to vote at the General
Meeting being shares on which an aggregate sum has been paid up equal to not less
than one-tenth of the total sum paid up on all the shares conferming that night,

and a demand by a person as proxy for or Representative of a Member shall be the same as
a demand by the Member

Unless a poll 15 duly demanded a declaraton by the Chawrman that a resoluton has been
carnted or carned unammously, or by a particular majonty, or lost, or not carned by a particular
majonty and an entry to that effect in the minutes of the meeting shall be conclusive evidence
of the fact without proof of the number or proportion of the votes recorded n favour of or
against the resolufion

The demand for a poll may, before the poll 15 taken, be withdrawn but only with the consent of
the Chairman and a demand so withdrawn shall not be taken to have \nvaiidated the result of
a show of hands declared before the demand was made

A poli shall be taken as the Chairman directs (including by electronic means) and he may
appoint scrutineers (who need not be Members) and fix a time and place for declanng the
result of the poll The result of the poll shall be deemed to be a resolution of the General
Meeting at which the poll was demanded

A poll demanded on the election of a Chairman of a General Meeting or on a question of
adjournment shall be taken forthwith A polt demanded on any other question shall be taken
either forthwith or at such time and place as the Chairman directs not being more than thirty
days after the poll 1s demanded The demand for a poll shall not prevent the continuance of a
General Meeting for the transachon of any business other than the question on which the poll
was demanded If a poll 1Is demanded before the declaration of the result of a show of hands
and the demand s duly withdrawn, the meeting shall continue as if the demand had not been
made

No notice need be given of a poll not taken forthwith If the time and place at which it 1s to be
taken are announced at the General Meeting at which it 1s demanded in any other case at
least 7 clear days nolice shall be given specifying the time and place at which the poll s to be
taken

Votes of Members

Subject to any nghts or restrictions attached to the shares, on a show of hands every Member
who (being an individual) 1s present In person or by proxy or (being a corporation) 1s present
by a Representative, not being himself a Member entitied to vote, shall have one vote and on
a poll every Member shall have one vote for every Share of which he 1s the holder

In the case of joint holders, the vote of the senior who tenders a vote, whether in person or by
proxy, shall be accepted to the exclusion of the votes of the other joint holders, and senionty
shall be determined by the order in which the names of the holders stand In the register of
members in respect of the joint holding

A Member In respect of whom an order had been made by any court having junsdiction
{whether in the United Kingdom or elsewhere} or In matters concerning menta! disorder may
vote, whether on a show of hands or on a poll, by hus recerver, curator bonis or other person
authonised in that behalf appointed by that court, and any such recerver, curator bonis or other
person may, on a poll, vote by proxy Ewidence to the satisfaction of the Directors of the
authonty of the person claming to exercise the nght to vote must be recewved at the
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registered office of the Company, or at such other place as 1s specified In accordance with
these Arficles for the receipt of proxy appointments, not tess than 48 hours before the time
appointed for holding the meeting or adjourned meeting at which the nght to vote 1s to be
exercised and in default the nght to vote shall not be exercisable

No Member shall vote at any General Meeting, either in person or by proxy, in respect of any
share heid by him unless all moneys presently payable by him in respect of that share have
been paid

No objection shall be raised to the gualfication of any voter except at the meeting or
adjourned meeting at which the vote objected to 1s tendered, and every vote not disallowed at
the meeting shall be valid Any objection made in due time shall be referred 1o the Chairman
of the General Meeting whose decision shall be final and conclusive

On a poll, votes may be given either personally or by proxy A Member may appoint more
than one proxy to attend on the same occasion
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The appointment of a proxy shall be in writing or electronic form, executed by or on behalf of
the appointor and shall be in the following form (or In a form as near thereto as circumstances
allow or 1n any other form which 1s usual or which the Directors may approve)

"Holiday Extras Investments Limited

1/\We, , of , appont

of , or faling hum,
of , as mylour proxy to vote in my/our name[s] and on my/our behalf at
the general meeting of the Company to be held on 20 ., and at any

adjournment thereof
Signed on 20 "

Where It 1s destred to afford Members an opportunity of instructing the proxy how he shall act
the instrument appointing a proxy shall be 1n the following form {or 1n a form as near thereto
as circumstances allow or in any other form which 1s usual or which the Directors may
approve)

"Holiday Extras Investments Limited

["We, of , being 8
Member/Members of the above-named Company, hereby appoint

of , or falling him, of
, 85 myfour proxy to vote in my/our name[s] and on my/our
behalf at the general meeting of the Company to be held on 20 , and at

any adjournment thereof

This form 1s to be used In respect of the resolutions mentioned below as foliows
Resolution No 1 *for *against

Resclution No 2 *for *against

*Strike out whichever 1s not desired

Unless otherwise instructed, the proxy may vote as he thinks fit or abstain from voting
Signed this day of 20 ?

The appointment of a proxy and any authornity under which it 1s executed or a copy of such
authority certified notanally or in some way approved by the Directars may

(@) in the case of an instrument 1n wnting, be deposited at the registered office or at such
other place within the United Kingdom as 1s specified in the notice convening the
meeting or in any instrument of proxy sent oui by the Company in relation to the
meeting not less than 48 hours before the time for holding the General Meeting or
adjourned Generat Meeting at which the person named in the instrument proposes to
vote, or

(b) in the case of an appointment contained in an electroric communication, where an
address has been specified for the purpose of receving electronic commurnications
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{ in the notice convenming the General Meeting, or

() in any other information tssued by the Company n relation to the General
Meeting (or If no such address i1s specified, the registered office),

be receved at such address not less than 48 hours before the time for holding the
General Meeting or adjourned General Meeting at which the persen named in the
appointment proposes to vote, or

(c) in the case of a poll taken more than 48 hours after it 1s demanded or in the case of
an adjourned General Meeting to be held more than 48 hours after the time fixed for
hoiding the onginal General Meeting, a proxy appomntment must be deposited or
received as aforesaid not less than 24 hours before the time appointed for the taking
of the poll or, as the case may be, the time fixed for helding the adjourned General
Meeting, or

(d) in the case of a poll which 15 not taken at the General Meeting at which 1t is
demanded but 1s taken not more than 48 hours after it 1s demanded, or In the case of
an adjourned General Meeting to be held not more than 48 hours after the time fixed
for holding the onginal General Meeting, a proxy appoiniment must erther be recerved
by the Chairman of the General Meeting or the Secretary or any Director at the
General Meeting at which the poll 1s demanded or, as the case may be, at the onginal
General Meeting, or be deposited or received at such address and by such time as
the Chairman of the General Meeting may direct at the meeting at which the poll 1s
demanded,

and an appointment of proxy which 1s not deposited, delivered or received in a manner so
permitted, shall be invalid and the appointee shall not be entifled o vote In respect of the
shares in guestion The Board may decide, either generally or in any particular case, to {reat
a proxy appointment as vald notwithstanding that the appointment or any of the information
required to be received above has not been receved in accordance with the requirements of
this Article 22

When two or more valid but differing instruments of proxy are deposited or received in respect
of the same share for use at the same meeting, the one which 1s last deposited or receved
(regardless of its date or of the date of its execution) shall be treated as replacing and
revoking the others as regards that share |f the Company 1s unable to determine which was
last deposited or received, none of them shall be treated as vaiid in respect of that share

A vote given or poll demanded by proxy or by a Representative shall be valid notwithstanding
the previous termination of the authonty of the person voting or demanding a poll or {untl
entered In the register of members) the transfer of the share in respect of which the
appointment of the relevant person was made uniess notice of the terminabion was recewved
by the Company at the registered office or at such other place at which the instrument of
proxy was duly deposited or, where the appomtment of the proxy was contained in an
electroric communication, at the address at which such appointment was duly receved, at
least 6 hours before the commencement of the meeting or adjourned meeting at which the
vote 15 given or the poll demanded or (in the case of a poll taken otherwise than on the same
day as the meeting or adjourned meeting) the ime appointed for taking the poll

An instrument appointing a proxy shall be deemed to include the right to demand, or join in
demanding a polt  This instrument of proxy shall aiso be deemed to confer authonty to vote
on any amendment of the resolution put to the meeting for which it 1s given or as the proxy
thinks fit The appomntment of a proxy shall only be valid for the meeting mentioned n it and
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any adjournment of that meeting (including on any poll demanded at the meeting or any
adjourned meeting) Deposit of an instrument of proxy does not preclude a Member from
attending and voting at the meeting to which 1t relates or any adjournment of that meeting

The Members may exercise all the powers under the Act to pass written resolution
Number of Directors

Unless otherwise determined from fime to time by ordinary resolution in general meeting of
the Company, there shall be no maximum number of Directors

There shall be at least 4 Directors in office of whom at least two shall be full tme executive
directors If this requirement 1s not met at any fime, the Director or Directors remaining (even
if only 1 .1n number) may act for the purposes of appointing additional director or directors
(whether executive or non- executive} andfor calling a General Meeting to conduct such
business as such remaining director or directors may determine but not otherwise

Powers of Directors

Subject to the provisions of the Act and these Articles, the business of the Company shall be
managed by the Directors who may exercise all the powers of the Company No alteration of
the Memorandum of Association of the Company or these Articles and no such direction shall
invaidate any pror act of the Directors which would have been valid if that alteration had not
been made or that direction had not been given

A meeting of Directors at which a quorum 1s present may exercise all powers exercisable by
the Directors

The Direciors may, by power of attorney or otherw'se, appoint any person to be the agent of
the Company for such purposes and on such conditions as they determine, including authonty
for the agent to delegate all or any of his powers

Delegation of Directors’ Powers

The Directors may delegate any of theirr powers to any committee consisting of one or more
Directors  They may also delegate to any managing Director or any Director holding any
other executive office such of their powers as they consider desirable to be exercised by him
Any such delegation may be made subject to any conditions the Directors may impose, and
either collaterally with or i¢ the exclusion of thewr own powers and may be revoked or altered
Subject to any such conditions, the proceedings of a commitiee with two or more members
shall be governed by such of these Articles regutating the proceedings of Directors so far as
they are capable of applying The Directors may co-opt persons other than Directors on to
any such committee Such co-opied persons may enjoy voting nghts in the committee  The
co-opted members of such committee shall be less than one-half of the total membership of
the committee and a resocluticn of any committee shall be effective only if a majonty of the
members present are Directors  Subject to any condiions imposed by the Directors, the
proceedings of a committee with two or more members shall be governed by these Arlicles
regulating the proceedings of directors so far as they are capable of applying

Appointment and Retirement Of Directors
No person shall be appointed a Director at any General Meeting unless

(a) he 15 recommended by the Directors, or
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(b) not less than 14 nor more than 35 clear days before the date appointed for the
General Meeting, notice executed by a Member qualified to vote at the meeting has
been given to the Company of the intention to propose that person for appointment or
reappointment stating the particulars which would, if he were so appointed or
reappointed, be required to be included in the Company's register of Directors
together with notice executed by that person of his willingness to be appointed or
reappointed,

subject to thrs, the Company may, by ordinary resoiution, appoint any person who s wiling to
act to be a Director, either to fill a casual vacancy or as an additional Director

Not less than 7 nor more than 28 clear days before the date appointed for holding a General
Meeting notice shall be given to all who are entitled to receive notice of the meeting of any
person who 1s recommended by the Directors for appointment as a Director at the General
Meeting or in respect of whom notice has been duly given to the Company of the intention 1o
propose him at the General Meeting for appointment as a Director  The nohce shall give the
particulars of that person which would, if he were so appointed, be required to be included in
the Company's register of Directors

A Member or Members holding over 50 per cent in nominal value of the 1ssued Ordinary
Shares for the time being conferring the night to vote at General Meetings shall have power
from time to time and at any time to appoint any person or persons as a Director or Directors
and {0 remove from office any Director Any such appointment or removal shall be effected
by an instrument which shall be in wniting signed (or approved by letter, facsimile, telegram,
telex or by electronic means) by the Member or Members making the same or by their duly
authonsed attomeys (or in the case of a Member being a Company signed by one of its
drrectors or officers on its behalf), or in such other form as the Directors may accept, and shali
take effect upon such appointment or removal being lodged with or otherwise communicated
to the Company at the registered office or being handed or otherwise communicated
{including by electronic means) to the Chairman of a meeting of the Board at which a quorum
IS present

The Directors may appoint a2 person who 1s wiling to act to be a Director, either to fill a
vacancy or as an additional Director

In any case where as the result of the death of a sole Member of the Company the Company
has no Members and no Directors, the personal representative of such deceased Member
shall have the nght by notice in writing to appoint a person to be a Director of the Company
and such appointment shall be effective as if made by the Company in general meeting

Appomtment of Executrve Directors

Subject to these Articles and the Act, the Board may appotnt one or more Directors to hold
employment or execubive office (including, without imitation, that of managing Director) with
the Company for such term (subject to the Act) and cn any other conditions the Board thinks
fit The Board may revoke or terminate an appointment, without prejudice to a claim for
damages for breach of contract or otherwise

Associate Directors

The Board may appoint a person (not being a Director) to an office or employment having a
designation or title including the word director or attach to an existing office or employment
that designation or title and may terminate the appointment or use of that designation or htie
The inciusion of the word director in the designation or titie of an office or employment does
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not imply that the person 1s, or 15 deemed 1o be, or is empowered to act as, a Director for any
of the purposes of the Act or these Articles

Alternate Directors

Any Director (other than an alternate Director) may in wnting, or by electronic means, appoint
any other Director, or any other person approved by resolution of the Directors and willing to
act, fo be an alternate Director and may remove any alternate Director so appointed by him

An alternate Director shall be entitled to receive notice of all meetings of the Board and of all
meetings of committees of the Board of which his appointor 1s 2 member, to attend and vote
at any such meeting at which the Director appointing him s not personally present, and
generally to perform all the functions of his appointor as a Director in his absence but shall not
be entitled to receive any remuneration from the Company for tus services as an alternate
Drrector 1t shall not be necessary to give notice of such meetings to an alternate Director who
Is absent for the time being from the United Kingdom

An alternate Director shall cease to be an alternate Director if his appointor ceases to be a
Director

Any appointment or removal of an alternate Director shall be by notice to the Company signed
by the Director making or revoking the appointment or in any other manner approved by the
Board

Save as otherwise provided in these Articles, an alternate Director shall be deemed for all
purposes to be a Director and shall alone be responsible for his own acts and defaults and he
shall not be deemed to be the agent of the Director appointing him

A resolution to which an altemate Director has agreed need not also be agreed to by his
appointor A resolution to which a Director who has appointed an alternate Director has
agreed need not also be agreed by the alternate Director in that capacity

Disqualificatron and Removal of Directors
The office of a Director shall be vacated If

(a) that person ceases to be a director by wirtue of any provision of the Actor s
prohibited from being a director by law,

(b) a bankruptcy order 1s made against that person,

(c) a composition t1s made with that person’'s creditors generally in satisfaction of that
person's debts,

{d) a registered medical practihoner who 1s treating that person gives a written opinion to
the Company stating that that person has become physically or mentally incapable of
acting as a director and may remarm so for more than 3 months,

(&) by reason of that person’s mental health, a court makes an order which wholly or
partly prevents that person from personally exercising any powers or nights which that
person would otherwise have

(f notificatron 1s received by the Company from the director that the director 1s resigning
from office, and such resignation has taken effect in accordance with its terms
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(9) that person shall for more than 6 consecutve months have been absent without
perrmission of the Directors from meetings of the Board held during that penod and
the Directors resolve that that person's office be vacated,

(h) an ordinary resolution requiring the resignation of that person I1s passed at a duly
convened General Meeting of the Company, or

(1 that person Is requested to resign in wniting by all of the other Directors
Remuneration of Executive Directors

The salary or other remuneration of a Director appointed to hold employment or executive
office in accordance with these Articles may be a fixed sum of money, or wholly or in part
governed by business done or profits made, or as otherwise decided by the Board and may
be in addition to, or instead of, a fee payable to him for his services as Director pursuant to
these Articles

Directors' Fees

Unless otherwise decided by the Company by ordinary resolution, the Company shall pay to
the Directors (but not alternate Directors) for thewr services as Directors such amount of
aggregate fees as the Board decides (not exceeding £200,000 per annum or such larger
amount as the Company may by ordinary resolution decide) The aggregate fees shall be
divided among the Directors in such proportion as the Board decides or, if no decision s
made, equally A fee payable to a Director pursuant to this Article 32 1s distinct from any
salary, remuneration or other amount payable to him pursuant to other provisions of these
Articles and accrues from day to day

Additional Remuneration

A Director who, at the request of the Board, travels or resides abroad, makes a special
journey or performs a special service on behalf of the Company may be paid such reasonable
additional remuneration (whether by way of salary, percentage of profits or otherwise) and
expenses as the Board may decide

Directors' Expenses

The Direciors may be paid all reasonable travellng, hotel, and other expenses properly
incurred by them and approved by the Board in connectior: with their attendance at meetings
of Directors or comimitiees of Directors or general meetings or separate meetings of the
holders of any class of shares or of debentures of the Company or otherwise 1n connechon
with the discharge of their duties

Alternate Director Remuneration & Expenses

An aliernate Director shall not be entitled to a fee from the Company for his services as an
alternate Director The fee payable to an alternate Director s payable out of the fee payable
to his appointor and consists of such portion (if any) of the fee as he agrees with his
appointor The Company shall, however, repay to an alternate Director expenses incurred by
him in the performance of hts dubes if the Company would have been required o repay the
expenses to him under Article 41 had he been a Director
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Directors’ Pensions & Other Benefits

The Board may exercise all the powers of the Company to provide pensions or other
retirement or superannuation benefits and to provide death or disabiiity benefits or other
allowances or gratuities (by insurance or otherwise) for a person who I1s or has at a time been
a Director of

{a) the Company,
(b) a Company which s, or was, a Subsidiary of the Company,

(c) a Company which s, or was, allied to, or associated with, the Company or a
Subsidiary of the Company, or

{d) a predecessor in business of the Company or of a Subsidiary of the Company

{or, in each case, for any member of his family, including a spouse or former spouse, or a
person who I1s or was dependent on him)

For the purposes of Arficle 36 1, the Board may establish, maintain, subscnbe and contnbute
to any scheme, trust or fund and pay premiums The Board may arrange for this to be done
by the Company alone or in conjunction with another person A Director or former Director 1s
entitled to receive and retain for his own benefit a pension or other benefit provided under
Article 36 1 and 1s not obliged to account for it to the Company

Directors’ Interests

Subject to the provisions of the Act, and provided that he has disclosed to the Directors the
nature and extent of any matenal interest of his, a Director notwithstanding his office

(a) may be a party to, or ctherwise interested 1n, any transaction or arrangement with the
Company or in which the Company 1s otherwise interested,

(b) may be a Director or other officer of, or employed by, or a party to any transachtion or
arrangement with, or otherwise interested in, any body corporate promoted by the
Company or in which the Company I1s otherwise interested, and

{c) shall not, by reason of his office, be accountable to the Company for any benefit
which he denves from any such office or employment or from any such transaction or
arrangement or from any interest in any such body corporate and no such transaction
or arrangement shall be liable to be avoided on the ground of any such interest or
benefit

For the purposes of these Articles and subject to the Act

{a) a general nofice given fo the Directors that a Direclor ts to be regarded as having an
interest of the nature and extent specified in the notice in any transaction or
arrangement 1n which a specified person or class of persons 15 interested shall be
deemed 10 be a disciosure that the Director has an interest in any such transaction of
the nature and extent so specified, and

(b) an interest of which a Director has no knowledge and of which it IS unreasonable to
expect him to have knowledge shall not be treated as an interest of his

31

10-2232051 3/332227-1




38

381

382

383

38 4

385

Directors' power to authonse conflict situations

For the purposes of section 175 of the Act, the directors shall have the power to authornse, on
such terms (including as regards duration and revocation) and subject to such iimits or
conditions (if any) as they may determine (Conflict Authornisation), any matter proposed to
them in accordance with these articles which would, or might, if not so authonsed, constitute
or give rise to a situation in which a director (a Relevant Director) has, or could have, a direct
or indirect interest which conflicts, or possibly may conflict, with the interests of the Company
(a Conflict Situation) Any Confict Authonsation shall extend to any actual or possible
confiict of interest which may reasonably be expected to anse out of the Conflict Situation so
authonsed

Where directors give a Conflict Authonsation

(a) the terms of such Confict Authonsation shall be recorded in wnhng (but the
authonsation shall be effective whether or not the terms are so recorded),

(b) the directors may revoke or vary such Confict Authonsation at any time but this will
not affect anything done by the Relevant Director prior to such revocation or varnation
in accordance with the terms of such authonisation, and

(c) the Relevant Director shall be obliged to act in accordance with any terms, limits or
concitions 1o which such Conflict Authonsation s made subject

Any terms to which a Conflict Authorisation 15 made subject {Conflict Authornisation Terms)
may include {without imitation to article 38 1) provision that

(a) where the Relevant Director obtains (other than in his capacity as a director of the
Company or as its employee or agent or, If the directors so decide, in any other
capacity that would otherwtse oblige him to disciose it to the Company) information
that i1s confidential to a third party, he will not be obliged to disclose it to the Company
or to use it directly or indirectly for the benefit of the Company or in perforrming his
dubies as a director of the Company in circumstances where fo do so would amount
to a breach of a duty of confidence owed to that third party, and/or

(b) the Relevant Director may (but shall be under no obligation to) absent himseif from
the discussion of, and/or the making of decisions relating to, the relevant matter
(whether at any meeting of the directors or otherwise) and be excused from reviewing
documents and informaticn prepared by or for the directors to the extent that they
relate to that matter, and/or

(c) the Relevant Director may be excluded from the receipt of or access to documents
and information, the participation in discussicn and/or the making of decisions
(whether at directors' meetings or otherwise} related to the relevant matter,

and the Company wili not treat anything done (or omitted to be done) by the Relevant
Drrector In accordance with any such provision (or otherwise in accordance with any Conflict
Authonsation Terms given under article 38 1) as a breach by him of his dubies under
sections 172 to 174 (inciusive) of the CA 2006

Subject to arficle 38 1 but without prejudice to article 38 2, authonsabon s given by the
shareholders for the time being on the terms of these articles to each director In respect of
any Conflict Situation that exists as at the date of adoption of these articles or that
subsequently anses because (in either case) the director 1s or becomes a shareholder,
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investor or other participant in, lender to, guarantor, director, officer, manager or employee of,
or otherwtse in any other way interested or concerned in, any Member of the Relevant Group
(Group Conflict Authonisation) The Conflict Authonsation Terms apphcable to the Group
Conflict Authensation (Group Conflict Authorisation Terms) are automatically set by thes
article 38 so that the director concerned

{a) 15 not obliged to disclose to the Company information that 1s confidential to a third
party obtained by him {other than in s capacity as a director of the Company or as
its employee or agent or, If the directors so decide, in any other capacity that would
otherwise oblige him to disclose it to the Company) in any situation to which the
Group Conflict Authonsation applies, nor o use any such information directty or
indirectly for the benefit of the Company or in performing his duties as a director of
the Company, In circumstances where to do so would amount to a breach of a duty of
confidence owed to that third party, and

(b) may (but shall be under no obligation to)

(0 absent himself from the discussions of, and/or the making of decisions
relating to the Conflict Situation concerned,

(m make arrangements not to recerve documents and information relating to the
Conflict Situation concermed,

and the Company will not treat anything done (or omitted to be done} by the director
concerned 1n accordance with the Group Confhict Authonsation Terms as a breach by
him of s duties under sections 172 to 174 (inclusive) of the Act

A Group Confiict Authonsation given or deemed given under article 38 may be revoked,
vaned or reduced in Its scope or effect by special resolution

For the purposes of any meeting (or part of 2 meeting} held or decision taken pursuant to this
article 38 to authonse a Confiict Situation, iIf there 1s only one eligible director in office other
than the Relevant Director, the quorum for such meeting (or part of meeting) shall be one
eligible director

in thus article 38 Relevant Group comprises
(a) the Company,

{b) each (iIf any) body corporate which 1s for the time bemng a wholly owned Subsidiary of
the Company,

{c) each (if any) body corporate of which the Company 1s for the time being a wholly
owned Subsidiary (Parent), and

{d) each (if any) body corporate (not faling within any preceding paragraph of this
definttion) which 1s for the time being a wholly owned Subsidiary of the Parent

Proceedings of Directors

(a) Subject to the prowvisions of these Articles, the Directors may regulate therr
proceedings as they think fit A Director may, and the Secretary at the request of a
Director shall, call a8 meeting of the Directors  Notice of a meeting of Directors may

33

10-2232051 3/332227-1




392

393

394

385

3986

397

be given to a Director orally, in wnting and/or by electronic means (provided the
Director concerned has given an address for electromic communications to be given
for that purpose) It shall not be necessary to give notice of a meeting to a Director
who 1s absent for the time being from the United Kingdom

(b) Each Director present and entitled to vote shall have one vote A Director who 1s also
an alternate Director shall be entiled in the absence of his appointor to a separaie
vote on behalf of his appointor 1n additon to his own vote

{c) Questions ansing at a meeting of the Directors shall be decided by a majonity of votes
cast In the event of an equality of votes cast, the Chairman shall have a casting vote

The quorum for the transaction of the business of the Directors may be fixed by the Directors
and unless so fixed at any other number shall be three of whom at least one shall be an
executive director entitled to vote and one shall be a non-executive director entitled to vote A
person who holds office only as an alternate Director shall, if his appointor 1s not present, be
counted in the quorum Any Director who ceases to be a Director at a Directors meeting may
continue to be present and to act as a Director and be counted in the quorum until the
termination of the Directors meeting, provided that none of the continuing Directors object

The continuing Directors or a sole continuing Director may act notwithstanding any vacancies
in their number, but, If the number of Directors 15 less than the number fixed as the quorum,
the continuing Directors or Director may act only for the purpose of filling vacancies or of
caling a General Meeting

The Directors may appoint one of therr number to be Chairman of the Board and may at any
time remove him from that office Unless he 1s unwiliing to do so, the Director so appointed
shall preside at every meeting of Directors at which he 1s present If there 1s no Director
holding that office, or If the Director holding it 1s unwiliing to preside or 1s not present within
five minutes after the time appointed for the meeting, the Directors present may appoint one
of their number to be Chairman of the meefing

All acts done by a meeting of Directors, or of a commitiee of Directors, or by a person acting
as a Director shall, notwithstanding that it be afterwards discovered that there was a defect In
the appointment of any Director or that any of them were disqualified from hoiding office, or
had vacated office, or were not entitied to vote, be as valld as If every such person had been
duly appointed and was gualified and had continued to be a Director and had been entitied to
vote

A resolution (n wnting signed (or approved by electronic means) by all the Directors entitled to
receve notice of a meeting of the Board or of a committee of the Board shall be as vahd and
effectual as if it had been passed at a meeting of the Board or (as the case may be) a
commiitee of Directors duly convened and held and may consist of several documents 1n the
Iike form each signed by one or more Directors (and for the purposes of this Article 39 the
reference to a document being signed shall inciude it being approved by letter, facsimile, telex
or electronic means) but a reselution signed by an aiternate Director need not alse be signed
or approved by his appointor and, If it 1s signed or approved by a Director who has appointed
an alternate Director, it need not be signed by the alternate Director in that capacity

A Director may vote at any meeting of the Board or of any committee of the Board on any
resolution notwithstanding that it in any way concerns or relates to a matter in which he has
directly or indirectly any kind of interest whatsoever and (save as otherwise expressly
provided by the Act or by these Articles) If he shall vote on any such resolution as aforesaid
his vote shall be counted and in relation to any such resolution as aforesaid he shall (whether
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or not he shall vote on the same) be taken in to account in calculating the quorum present at
the meeting

If a question anses at a meeting of the Board or of a committee of the Board as to the right of
a Director to vote, the question may, before the conclusion of the meeting, be referred fo the
Chairman of the meeting and his ruling in relation to any Director other than himself shall be
final and conclusive

A meeting of the Board may consist of a conference between Directors some or all of whom
are in different places provided that each Director who participates 1s able

(a) to hear each of the cther participating Directors addressing the meeting, and
(b) if he so wishes, to address all of the other participating Directors simultanecusly,

whether directly, by conference telephone or by any other form of communications equipment
(whether In use when these Articles are adopted or not} or by a combmaton of those
methods

A guorum I1s deemed to be present If the conditions are safisfied in respect of at least the
number of Directors required to form a quorum by these Articles A meeting held in this way
s deemed to take place at the place where the largest group of parhcipating Directors 1s
assembled or, if no such group 1s readily identfiable, at the place from where the Charman
{howsoever appointed) of the meeting participates

Mr G Pack and Mrs C Pack shall between them be entitled by notice deposiied at the
registered office of the Company or delivered to any meeting of the board

{a) to appoint up to two Directors for so long as ther aggregate holding of Shares
(including any part of such shareholding which has been transferred to any Permitted
Transferee(s)) remamns at least 20% of the entire 1ssued share capital of the
Company from time to tme and to remove and replace any person so appointed by
them, and

(b) to appoint one Dwrector (such Director to be subject 1o approval by the Board not fo
be unreasonably withheld or delayed), for so long as their aggregate holding of
Shares {including any part of such shareholding which has been transferred to any
Permitted Transferee(s)) shall have become less than 20% but has not become less
1% of the entire 1ssued share capital of the Company from time to time and to remove
and replace any person so appointed by them

The Chairman of the Board shalt be appointed or removed by the Board with the approval of a
majonty in votes of the Directors {excluding the candidate for appointment}

Each Director shall be entitied to appoint an alternate to attend and vote at meetings of the
Board if he 1s unable to do so

The following provistons shall apply to all meetings of the Board,

(a) each notice of a Board meeting shall
(n specify an appropnately detailed agenda,
(m) be accompanied by any reievant papers, and
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{m) if sent less than 3 Business Days before the date of the meeting, be sent by
courner, facsimile transmission or e-mail

save In the case of urgency, in which event such lesser period of notice or such
lesser information shall be given as may be practicable in all the circumstances

{b) Board meetings shail be chaired by the Chairman If the Chairman 1s absent from any
Board meeting, the Directors present may appoint anyone of their number to act as
Chairman for the meeting,

(c) any alternate appointed by a Director pursuant to Article 29 of the Articles shall be
entitled to exercise the votes of any Director to whom he 15 an alternate who 1s not
present,

{d) save as otherwise expressly provided by the Act or in these Articles, all business

ansing at any Board meeting shall be determined by resolutton passed by a majonty
of votes cast by those Directors present and entitied to vote,

(e) any Director may vote on a matter and be taken into account for the purposes of a
quorum even If he 1s interested in that matter except that no executive Director may
vote on any matter relating to his appointment, his Remuneraton or the other terms
and conditons of his employment or his partcipation in any Employee Share
Scheme, and

(N within twenty Business Days of each Board meeting, the secretary of the Company
will prepare and submit to the Directors a written report of the business conducted at
that meeting

The Board may conshtute committees of Dwectors The voting and quorum for Board
commitiee meetings shall be determined upon the constituton by the Board of such
commitiee and shall In any event provide for the majonty of votes to be held by the executive
Directors so appointed (except the Remuneration Committee estabiished pursuant to Article
3817)

The Directors shall procure that a remuneration commuittee (Remuneration Committee) Is
appointed as a committee of the Board which will be responsible for setting the Remuneration
and any grants of share options under any employee share scheme to the Directors, and
each senior managers The Board shall deterrine the composition of the Remuneraton
Committee from time to time but it shall at all times comprise a majonty of Non-Execufive
Directors No member of the Remuneration Committee who holds any executive office with
the Company shall pariicipate in the committee's discussions concerning his own
Remuneration

The Company shall reimburse and pay to the Directors (or to such person or persons (if any)
as the Shareholders appointing them shall direct) any travelling, hotel or other reasonable out
of pocket expenses which the Directors may incur in the performance of therr duties

Minutes of Proceedings
The Board shall cause minutes to be made kept for the purpose of

(a) all appointments of officers and committees made by the Board and of any
remuneration fixed by the Board, and
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(b) the names of Directors present at every meeting of the Board, commitiees of the
Board, the Company or the holders of a class of Ordinary Shares or debentures, and
all orders, resolubions and proceedings of such meetings

If purporting to be signed by the Chairman of the meeting at which the proceedings were held
or by the Chairman of the next succeeding meeting, minutes are receivable as pnma facie
evidence of the matters stated in them

Authentication of Documents

A Director or the Secretary or another person appomnted by the Board for the purpose may
authenticate documents affecting the ceonshtution of the Company (including, without
mitation, the Memorandum of Association and these Articles) and resolutions passed by the
Company or holders of a class of Ordinary Shares or the Board or a committee of the Board
and books, records, documents and accounts relating to the business of the Company, and to
certify copies or extracts as true copies or extracts

Exercise of Voting Powers

The Board may exercise or cause to be exercised the voting powers conferred by shares In
the capital of another company heid or owned by the Company, or a power of appointment to
be exercised by the Company, in any manner it thinks fit (including the exercise of the voting
power or power of appointment in favour of the appointment of a Director as an officer or
employee of that company or in favour of the payment of remuneration to the officers or
employees of that company)

Provision for Employees

The Board may exercise the powers conferred on the Company by section 719 of the Act to
make provision for the benefit of a person employed or formerly employed by the Group (or
any member of his family, including a spouse or former spouse, or any person who 15 or was
dependent on him} in connection with the cessation or the transfer to a person of the whole or
part of the undertaking of the Group

Secretary

Subject to the provisions of the Act, the Secretary shall be appointed by the Board for such
term, at such remuneration and upon such conditions as they may think fit, and any Secretary
so appointed may be removed by Board

Borrowing Powers

The Board may exercise all the powers of the Company to borrow money without lumit as to
the amount and upon such terms and in such a manner as they think fit and subject to the Act
to grant any mortgage, charge or standard security over its undertaking property and uncailed
capital, or any part thereof, and to 1ssue debenture stock and other securibes, whether
outnght or as security for any debt, iiability or obligation of the Company or of any third party

Company Agent

The Board may, by power of atiorney or otherwise, appoint any person to be the agent of the
Company for such purposes and on such conditions as they determine, including authonty for
the agent 1o delegate all or any of his powers The Board may remove any person appointed
under this Article 46 and may revoke or vary the delegation but no person dealing i good
faith and without notice of the revocation or varation shall be affected by 1t
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Accounts

The accounting records shall be kept at the registered office or, subject to the Act, at another
place decided by the Board and shall be available during business hours for the inspection of
the Directors and other officers No Member (other than a Director or other officer) has the
nght fo nspect an accounting record or other document except If that nght 1s conferred by the
Act or if he 1s authonsed by the Board

In respect of each financial year, a copy of the Company's annual accounts, Directors’ report
and Auditors' report on those accounts shall be sent by post or deivered te (or given using
electronic communications fo an address for the time being notified to the Company for the
purpose of electronic communications) or otherwise provided to or made available In any
manner permitted by law to

(a) every Member (whether or not entitied to receive notices of General Meetings),

(b} every holder of debentures (where or not entitled to receive notices of General
Meetings}, and

(c) every other person who 15 entitled fo recetve nofices of General Meetings,

not less the latest date required in accordance with the Act  This Articie 47 does not require
copies of the documents to which it applies to be sent or delivered to

(a) a Member or holder of debentures of whose address the Company s unaware, or
{b) more than one of the joint holders of Ordinary Shares or debentures
Capitahsation of Profits

The Directors may with the authenty of an ordinary resolution of the Company

{a) subject as provided in these Articles, resolve to capitalise any undivided profits of the
Company not required for paying any preferential dividend (whether or not they are
availlable for distribution) or any sum standing to the credit of the Company's share
premium account or capital redemption reserve,

{b) appropniate the sum resolved to be capitalised to the Members who would have been
entitled to it if it were distributed by way of dividend and in the same proportions and
apply such sum on their behalf either in or towards paying up the amounts, if any, for
the time being unpaid on any shares held by them respectively, or in payng up in full
unissued shares or debentures of the Company of a nominal amount equal to that
sum, and aliot the shares or debentures credited as fully paid to those Members, or
as they may direct, in those proportions, or partly in one way and partly in the other,
but the share premium account, the capital redemption reserve, and any profits which
are not available for distrbution may, for the purposes of this Arficle 48, only be
applied in paying up unissued shares to be allotted 1o Members credited as fully paid,

() make such provision by the issue of fractional certificates or by payment in cash or
otherwise as they determine in the case of shares or debentures becoming
distnbutable under thus Article 48 in fractions, and

(d) authonse any person to enter on behalf of all the Members concerned nto an
agreement with the Company providing for the aliotment to them respectively,
credited as fully paid, of any shares or debentures to which they are entitied upon
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such capritalisation, any agreement made under such authonty being binding on all
such Members

Dividends

The Board will consider, prior to the finalisation of the statutory accounts, whether in its
absolute discretion to pay dividends on the Shares, subject to the availability of distrnibutable
profits and any constraints or requirements of the Company's bankers whether it shall declare
a dividend

Subject to the provisions of the Act, the Company may by ordinary resolution declare
dividends in accordance with the respective nghts of the Members, but no dividend shall
exceed the amount recommended by the Board

Subject to the provisions of the Act, the Board may pay intenim dividends if it appears to it that
they are justified by the profits of the Company available for distnbution If the share capital 1s
divided into different classes, the Directors may pay intenm dividends on Ordinary Shares
which confer deferred or non-preferred rnights with regard to dividend as well as on Ordinary
Shares which confer preferential nghts with regard to dividend, but no intenm dividend shall
be pad on Ordinary Shares carrying deferred or non-preferred nghts if, at the time of
payment, any preferential dividend 15 in arrears  The Board may also pay at intervals settled
by them any dividend payable at a fixed rate if it appears to them that the profits available for
distnbution justify the payment Provided the Board act in good faith they shall not incur any
habilty to the holders of Ordinary Shares confernng preferred nghts for any loss they may
suffer by the lawful payment of an intenm dividend on any Ordinary Shares having deferred or
non-preferred nghts

Except as otherwise provided by the nghts attached to Ordinary Shares, all dividends shall be
declared and paid according to the amounts paid up on the Ordinary Shares on which the
dividend 1s paid Al dividends shall be apportioned and paid proportionately to the amounts
paid up on the Ordinary Shares dunng any porhon or portions of the perod in respect of
which the dividend 1s paud, but, if any Ordinary Share 15 1issued on terms providing that it shall
rank for dividend as from a particular date, that Ordinary Share shall rank for dividend
accordingly

A General Meeting declanng a dividend may, upon the recommendation of the Board, direct
that it shall be satisfied wholly or partly by the distnbution of assets and, where any difficulty
anses in regard to the distnbution, the Board may settle the same and in particular may 1ssue
frachonal certificates and fix the value for distribution of any assets and may determine that
cash shall be paid to any Member upon the footing of the value so fixed 1n order to adjust the
nghts of Members and may vest any assets n trustees

Any dividend or other moneys payable in respect of an Ordinary Share may be pad by
cheque sent by post to the registered address of the person entitled or, If two or more persons
are the holders of the Ordinary Share or are jointly entitied to it by reason of the death or
bankruptcy of the holder, to the registered address of that one of those persons who 1s first
named in the register of members or to such person and to such address as the person or
persons entitied may in wniing direct Every cheque shall be made payable to the order of
the person or persons entitied or to such other person as the person or persons entitled may
in writing direct and payment of the cheque shall be a good discharge to the Company Any
Jont holder or other person jointly entitied to an Ordinary Share as aforesaid may give
receipts for any dividend or other moneys payable in respect of the Ordinary Share
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Ne dividend or other moneys payable in respect of an Ordinary Share shall bear interest
against the Company unless otherwise provided by the nghts attached to the Ordinary Share

Any dividend which has remamed unclaimed for twelve years from the date when it became
due far payment shall, if the Board so resolves, be forfeited and cease to remain owing by the
Company

Notices

A notice in wrnting, document or other communication may be given or served by the
Company to any Member either personally or by sending 1t through the post addressed to the
Member at his registered address or by leaving it at that address

Subject to the provisions of the Act, a notice, document or other communication may be given
by the Company to any Member by electronic means to such address as may from time o
time be authornised by the Member concerned or by publishing it on a web site and notifying
the Member concerned, in such manner as he may from time to time authonse, that it has
been so pubiished

In the case of joint holders of a share, all notices shall be given to the joint holder whose
name stands first in the register of members in respect of the joint holding and notice so given
shalt be sufficient to all the joint holders

A Member whose registered address 15 not within the United Kingdom and who gives to the
Company an address within the United Kingdom at which notices may be given to him, or an
address to which notices may be sent using electronic communications, shall be entitied to
have notices given to him at that address, but otherwise no such Member shall be entitled to
receive any notice from the Company

A Member present, either 1n persen or by proxy, at any meeting of the Company or of the
holders of any class of shares in the Company shall be deemed to have received notice of the
meeting and, where requisite, of the purposes for which it was called

Every person who becomes entitled to a share shall be bound by any notice in respect of that
share which, before his name is entered in the register of members, has been duly given to
the person from whom he denves his title

Any notice in writing, document or other communication, If sent by first class pest, shall be
deemed to have been given on the Business Day following that on which the envelope
containing it 1s put into the post, or, if sent by second class post, shall be deemed to have
been given on the second Business Day following that on which the envelope containing it 15
put into the post and in proving that a notice, document or other communication has been
given it shall be sufficient to prove that the letter, envelope or wrapper containing the notice,
document or other communication was properly addressed, prepaid and put into the post

Any notice in writing, document or other communication not sent by post but left at a
registered address or address at which a notice, document or other communication may be
given shall be deemed to have been given on the day it was so left

Any notice, document or other communication, if sent by electronic means {including through
any relevant system), shall be deemed to have been given on the Business Day following that
on which the electronic communication was sent by, or on behalf of, the Company and proof
that a notice contained in an electronic communication was sent in accordance with guidance
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iIssued from time to time by the institute of Chartered Secretaries and Administrators shall be
conclusive evidence that notice was given

If at any time by reason of the suspension or curtallment of postal services within the United
Kingdom or any part of it the Company 1s unable effectively to convene a General Meeting by
notices sent through the post, a general meeting may be convened by a notice advertised on
the same date in at least two leading national daily newspapers with appropnate circulation
and such notice shail be deemed to have been duly served on all Members entitled thereto at
noon on the day when the advertisement appears In any such case the Company shall send
confirmatory copies of the notice by post if at least seven days prior to the meeting the
posting of notices to addresses throughout the United Kingdom or such part of it agan
becomes practicable

A notice may be given by the Company 10 the persons entitled to a share in consequence of
the death or bankruptcy of a Member by sending or delivening it, in any manner authonsed by
these Articles for the giving of notice to 2 Member, addressed to them by name, or by the fitle
of representatives of the deceased, or trustee of the bankrupt or by any like description at the
address If any, within the United Kingdom supplied for that purpose by the persons claiming
to be so enbitled Until such an address has been supphed, a notice may be given in any
manner in whech it might have been given If the death or bankruptcy had not occurred

Trusts

No notice of any trust, express, imphed or constructive shall be entered on the register of
members of the Company

Winding-up

On a voluntary winding up of the Company the liguidator may, on obtaining any sanction
required by law, divide among the Members in kind the whole or any part of the assets of the
Company, whether or not the assets consist of property of one kind or of different kinds, and
vest the whole or any part of the assets In trustees upon such trusts for the benefit of the
Members as he, with the ltke sanction, shall determine For this purpese, the hquidator may
set the value he deems faw on a class or classes of property, and may determine on the basis
of that valuation and in accordance with the then existing nghts of Members how the division
15 10 be carmed out between Members or classes of Members The liquidator may not,
however, distribute to a Member without his consent an asset to which there 15 attached a
hability or potential habiiity for the owner

Indemnity and power to purchase Insurance

Subject to the Act, but without prejudice to an indemnity to which he may otherwise be
entitlted, every person who s or was a Director, alternate Director or Secretary of the
Company shall be indemnified out of the assets of the Company against all costs, charges,
losses and habilities incurred by him in the proper execution of his duties or the proper
exercise of his powers, authonbies and discretions including, without imitation, a hability
incurred

(a defending proceedings (whether cwil or criminal) in which judgment 1s given In his
favour or in which he 1s acquitted, or which are otherwise disposed of without a
finding or adrmission of matenal breach of duty on tus part, or
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{b) in connection with any application in which relief 1s granted to him by the court from
habiity for neghgence, default, breach of duty or breach of trust in relation to the
affars of the Company

Subject to the Act, the Board may exercise all the powers of the Company to purchase and
maintain insurance for the benefit of a person who 1s or was

{a) a Director, alternate Director, a Secretary or Audrtor of the Company or of a Company
which I1s or was a Subsidiary of the Company or in which the Company has or had an
interest {whether direct or indirect), or

(b) trustee of a retirement benefits scheme or other trust in which a person referred to In
Article 53 2(a) 1s, or has been, interested, indemnifying him against hability for
negiigence, default, breach of duty or breach of trust or other liability which may
lawfully be insured against by the Company

Confidential Information

Each Member shall use all reasonable endeavours to keep confidential and to ensure that
therr respective Connected Persons and therr respective agents and professional and other
adwvisers keep confidential any information (Confidential Information)

(a) relating to the custormers, business, assets or affarrs of any Group Company which
such Member may have or acquire through ownership of an interest in the Company
or in any other capacity whilst a Member, or

(b) relating to the customers, business, assets or affars of the other Parties or any
Member of their group which they may have or acquire through being a Member orn
any other capacity whilst a Member

No Member may use for its own business purposes or disclose to any third party any
Confidential information without the consent of the Board This Article 54 2 does not apply to

{(a) information which ts or becomes publicly available (otherwise than as a result of a
breach of this Article 54 or of any other duty of confidentiality owed to the Company
or any other Group Company), or

(b) information which s independently developed by the relevant Member or acquired
from a third party, to the extent that it 1s acquired with the nght to disclose it,

(c) information which was lawfully in the possesston of the relevant Member free of any
restnction on disclosure as can be shown by that Member's wntten records or other
reasonable evidence,

{d) the disclosure of information to the extent required to be disciosed by law or any court
of competent junsdiction, any governmental official or regulatory authonty or any
binding Jjudgement, order or requirement of any other competent authonty,

(e) the disclosure of information to any tax authorify to the extent reasonably required for
the purposes of the tax affairs of the Member concerned or any Member of its group,

{f) the disclosure to a Member's professional advisers of information reasonably required
to be disclosed for purposes retating to its investment in the Company,
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(g9) any announcement made, or information provided n relation to the Group with the
approval of the Board

Each Member shall inform any officer, employee or agent or any professional or other adviser
advising it in relation to matters relating its investment in the Company, or to whom it provides
Confidential Information, that such information i1s confidential and shall instruct them

{(a) to keep 1t confidential, and

{(b) not to disclose it to any third party (other than those persons to whom it has already
been or may be disclosed in accordance with the terms of this clause),

Without prejudice to any other nghts or remedies which the Company may have, each
Member acknowledges and agrees that damages wouid not be an adequate remedy for any
breach of thus Article 54 and the remedies of imunction, specific performance and other
equitable rehef are appropnate for any threatened or actual breach of any such provision and
no proof of special damages shall be necessary for the enforcement of the nghts under this
Article

The disclosing Member shall remain responsible for any breach of this Article 54 by the
person to whom that confidenttal information 1s disclosed

The provisions of this Article 54 shall be binding on a past Member In respect of all
Confidential Information obtained by that person or (where permitted) disciosed by that
person In whatever capacity whitst a Member
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