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WRITTEN RESOLUTION
(Section 288 Companies Act 2006)

of

GB GROUP HOLDINGS LIMITED (the “Company”)

Dated: 1% Mard~ 2003 : C s

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company propose
that: ) o

e Resolution | 15 passed as a special resolunon; and ., . .§, - ,ﬁm

'
™
.

¢ Resoluucns 2 and 3 are passed as ordinary resolutions
(the “Resolutions”™), -

SPECIAL RESOLUTION ot “a
| The articles of association document annexed to ‘this written resolution (the “MNew
Arucles™) be adopted as the articles of associauon of the Company

ORDINARY RESOLUTIONS
2 The tssued ordinary shares and unissued ordmary shares of Ll ach be reclass:ﬁed as A
ordinary shares of £) each havmg the same rights as that contained in the New Articles
. Art 209@.3! » oMz, .
3 The authorised share capital of the Company be mcrused ©w 53!5 8l | by the creation
of 319,900 A shares, 4815811 B shares, 80,000 C shares’and 100,000 D shares having -
the nghts set out in the New Arucles

AGREEMENT e v et e Bt 4 e et o e -

‘-.(“\.'

1S

Please read the notes at the end of this document before srgmfylng your agreement to the Rescluuons
’f"\ ‘KJ 1@, 4 ‘-u EE L i

The undersigned, being all the members of the Company who are enuded w‘vote gp t.be above R, .

resolution on the date of circulation of the resolution, hereby wrevocably agree to the Resolutions
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Company No 6038345

of

Peter Chardes Stone

4,

Michael Richard Lethaby

Ma%hn Smout
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NOTES C e e . -
1, If you agree with che Resolutions, please mdicate your agreement by signung and dating this
document where indicated above and returing 1t to d'ne Company using one of the following
3R *v
methods f U

- .
e - ~

- e - -

i By Hand. delivering the signed copy to Mike Lethaby

12 Post returmng the signed copy by post to Grosvenor House 4-7 Station Road Sunbury on
Thames, Surrey, TW16 6SB

13 Fax faxing the signed copy to 01932 733901 marked "For the attention of Mike Lethabry

,-. ~ ‘-.4'J‘)n- =

14 E-mail by actaching a scanned copy of the signed document to an e-rnall and sending it to

MLethaby@GB-Building co uk .
if you do not agree to the Resolutions, you do not need to do anydung' you wnl! not be deemed
to agree if you fail to reply ) m i
:: "F. R ‘u-w' [N 3}‘1.
. :::;& Ao ,3"%3,5.:.,.; Vi &
2 Once you have indicated your agreement to the Reso!utuons. you may not revoke your -
agreement
cae -yt b o e -
A E L.
3 Unless, by 4 April 2008, sufficient agreement has been recesved for the Resolutions to pass, they
will lapse If you agree to the Resoluuot'\s“ plsa,\sf ensem &u;ma zeﬁ:!\ﬁ ug Ee'fore
or during this date —*m*‘"‘w SEFE 1y T B .
4 If you are signing this document on behalf of a person under a power of attorney or other

authonity please send a copy of the relevant ptow.wer""""'m E ﬂﬁ"”ﬁ” B cheen s e
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PRELIMINARY

in these Arucles the following words and‘exp}essién:s‘ _hav;a the ?Bllomﬁ; ?ﬁaﬁmgs

1985 Act

2005 Act

2012 First $1age Proceeds

2012 Second Stage Proceeds

2012 Third Stage Proceeds

Adopuon Date

‘A" Member

‘A’ Ordinary Shares

Agreed Sale Price

Auditors

‘B" Member

‘B’ Ordinary Shares"

Bad Leaver

Ref AXSITLMES5354/4544087_6
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the Companies Act 1985 ind every sawtory
modification or resenattment of such Act for
theumebemngminforee,.. . _ .

the Compantes Act 2006,

as such expression s deﬂned in Artucle
232(c), ,

as such exprwlon‘ s deﬁned n  Arucle
2 3 2(d) ;:-t' - -)"es e

as such expression s defined m Arucle
232e).

the date on whlch the Com

mpany adopts these
Artcles, - oop

any person holdmg Ordmah/ Shares from
ume [0 pme, " Wik

i 'A*'.dom h";bares of c'f"“é?ﬁ; me mgltal of

the Cornpany having the rights and
restrictions as set out in these A|rucles.

dooup e . .

as suth Jtprm*?on 15 definedin Arucle 5 15 3,
Caomng Ace 200

Easnsw:rl?\ ex;;l":‘sssw;ttls deﬁned n Artlcle 591I;

ot Sl exd
any - spué r‘f’hofﬁag ‘B. Ord:nary Shares from

ame tQ ume.

‘B’ ordinary shares of £1 each in the capital of
the Cornpany having the righs and

[CUPNg 25, §eL.que 'o,dvssﬁésvdes- Aoite

Z e
a Naneager who ceases (o be an employee of

-GBBSL fand m&ﬂ FmRID as an employee

of ,8ny, other Group. Company) either (a)
where Such’ Manager 1s lawfully dismissed on
the grounds of gross misconduct or (b) having
resigned In circumstances NOt amounung to
cons:ructlve disrrussal or (c): where such

" Manager s otherwise) dismyssed and | such
greed

dnmlssal upe(t.her 2 i writing by the

Manager ine Courg or‘_employment

wribunal (zt:#dmgg‘%ppalj not to be enher
2 wrongfyl dipmisial grgnot 1 haye bgen

unfair dlsmlssal under jection 98(I5 of d\e ;

Employment Rights Act 1996. A Manager

I oA TS L b‘m})quﬂ Nryos M
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Base Percentage Young Rights
Board

Business Day

‘C' Member

'C' Ordinary Shares

Called Members
'C’ Member Sale Price
‘C' Member Sale Shares

‘C" Member Subscription Price

'C" Member Transfer Event

'C’ Member Transfer Notice

Called Shares

Ref AXS/TUM/65354/4544087 6

shall be deemed 1o be be a Bad Leaver n relation
w (¢) above unless he shall have commenoed
appropnate proceedlngs seelung such a*finding
within three (3} months after the date of
termmnaucn of his employment,

as such expression.is defined in Arucle 24 2,

the board of d;rector§ of the Company from
ume to ume, _ . q;é.@%%

A \4-1..

a day (other than a Saf.urday or Sunday) on
which banks are open for ordinary face to
face banking business in London;

any person holding ‘C' Ordinary Shares from
ume to ome, : - = ¢ e —

‘< ord:nary shares of £ each i the capral of
the Company havmg the righes and
restrictions as set out in these Articles, =

as such expression 15 defined in Arucle 5 15 3,

¥ ;ucg.gcprégéq,@:&gﬁwmau 8 '...'
s tPbe (3":‘:%"15 Ther
2 such Epresan defed o Aructe 711,

sud&,su%m Em.,ﬁ.‘p.’._ Member as. the
subscription price or, the transfer pnce for the
‘C’ Ordinary Shares held by him,

as such expresslon 5 definred in Arucle 711,
3-viay W

as such express) Elﬁ‘eﬁnodgtgrudeill,o

[ AkL h.l&lﬂ&
'agcsug '&?rmoms eﬁned in Arude 5153,
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Capital Distnbunon

Change of Control

Chatrman

Connected Person

‘D" Member

‘D" Member Bad Leaver

‘D" Members Coupon

Ref AXS/TLM/565)54/4544087_¢&
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the element of any dvidend or distnbution
declared by the Company

()] in ‘any financial year which alone or
when taken with alt other dividends

-~ or distnbutiong previcusly declared
Y the Company in .that financial
year 18 in excess of £1,000,000, or

) which alone or when taken with all
other dvidends or distnbutions
previously '~ declared by ' the
Company 18 In excess of
£5,000,000 and for the avoidance
of doubt..shall -include the Hill
amount “'of “any dividends or
distnibutions of whatever amount
declared by the Company after
such cumulative total of
£5,000,000 has besen rﬂached

a change of control within the meaning of
5839 of tr!\e gscgupf aﬂd .Corporation. Taxes

il s b

the cha:rman of She Company for- the ume
being.

-

m relauon“to 2 em er or_Director any
person. connecned w;th “him. ,,determmedﬁm
accordance with' $839 “of the' “Income and

Corporanon hTaxes Act 1'288 (subjec: w the

Wﬂ:
delevon’ 'of " the m@: from "Except” w
“Arr'anggngents Jnsu &e"“" (4) thereof)

any persr:)n holdmg
ume to ume,

. means arn'y'; D, Jﬁ:e \ber. 15" becomes

Luver. " ‘ o

such sum as equates-to Mterest e accrding on
the,'D/ Share Sybscription Brice n_respect of
the ‘D’ Ordmary Shares allotted and issued or
transferred to a ‘D’ Member at the rates and
in the manner set out below, commencing on
the datg sl the relgvang alissperk and assue of
transfer of such Shares, and ending on the date

of the relevant Exnt oriwhere the relevam:‘D'

N"'P‘J?.?{d’ cﬁ%o wGM Leaver, the

Ordma.ry Shares from

date.,gnt.gpu m Sap{g.of the,uansfers of
hs Shaggs fakes,pl _wf-mﬁ# ST
Wt s .
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'D’ Members Fixed Return

‘D’ Member Good Leaver

Rel AXSTLM/6SISAS44087_6
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(a) | dunng the persod from the Adoption
-Date up to' and mcuding the date
- -mmedutely preceding the date of the
ﬁfr.h anniversary of the Adcpnon Date
at the rate of 5% per annum, such
interest to accrue daly and to be

. compounded annuaﬂl:

(b dunng r.he penod from the date of the
fifth anniversary of the Adopuon Date
> up to and < incudng the date
™ .immedrtely preceding the date of the
tencth annrversary of the Adoption
Date, at the rate of 10% per annum
on the ‘D' Share Subscripuon Price
and the interest accrued thereon
__.pursuant to paragraph (a) above, such
mterest to accrue daily basis and to

be snmp!e mterest,

Celieme g ,&L he 1=

()~ during ‘the ‘périod thereafter, at the
rate of 2% per annum over the base
rate of the Bank of England from ume
to ume on the ‘D' Share Subscnpuon
Price and 7pt:ha nterest accrued

ereof, ”am;m paragrahs {a)
. :?;d (b)naﬁg.u such interest uopaccrue

...JX;?R"%‘" o be simple tpterest,
- et
a sum equal to the aggregate of the relevant
‘D' Share. Subscppuon Price “and the ‘D’
Members Coupon,

-

means any ‘D Member gfho becomes. a
Leaverasagesqlgﬁjsx” ot m* “““ A
Tate, 2t the? ‘bt‘l@ e

(@) dea@ie “g"‘ TP NN

PR

(b) Py nent. ity due hal
' g‘s\fﬁy\a‘hﬂ e that ﬂt{\eﬂmsﬁf&t asq; )
result of an abuse of alcohol or drugs,
(©)  bengmade tw+ fa e

- .—--‘--...- -y r——

@ retgmg atthe agq P,Or OYer, . o
“.ﬁ m tj"-‘ e - i

(e) o ,pp 3&&'&% 4 J@L&ngumstances

,_L B s P M“Pb.)’““;'?&m}{“?m?'

0 Oy, ~ .r, ‘_!!~-

*'det.armmu " fafter" “all - 3ppeals ° -

processes have been exhausted) or
where GBBSL agrees that he has been
s, unfarly dgmussed, (other than unfar
ﬂﬂgh-— asmnsg!\;ﬂaung to‘,fylure o follow
. mbe.?"Cuum wiih 3 faurand proper




‘D’ Member Sale Shares

‘D" Member Transfer Event

‘D" Member Transfer Notce
‘D’ Ordinary Shares

‘D’ Share Subscripuon Price

Directors

Distributable Proceeds

Drag Along Nouce

Drag Along Opuion
Exit Proceeds

EBT

Raf AXS/TLIM/ES 15474544087 &

~——

procedure) and for the avoidance of
doubt, this does not include where
GBBSL has grounds for disnussal but
pror to exercise of any nghts of
dismissal, the ‘D’ Member resigns

.andlor -sgms. 2 compromise
agreement. or _‘

) or where the board of GBBSL
otherwise decides that such ‘D'
Member 15 a ‘D" Member Good

- Leaver, e € e -

provided always that the determinabon of

whether a ‘D' Member 1s a2 'D’ Member Good

Leaver or ‘D’ Member Bad Leaver shall be

determned by the board of GBBSL whose

decision shall be final and binding on such ‘D’

Member,

as such expressxonlsdefned nAruce 721, -

oA -

as such exmog,us g‘efnqd{g.ﬁmcle 721,
") e 17 '
assud\g;frésr%s eﬁ)nédlnAmcle72l
reF =7 e e
‘D’ ordmary shares of £I each n the capital of
the Company having the nghts and
FestIcTIons as set oyt in these Arucles,

. - —_—

the subscnpuon pm:7 Cof ,.:h% (8] Ordmary
Shares h&iﬂe‘?u.\?i\ muwa ‘¢ Lhu dure w

the dquq?rérof ‘Re Company ‘for the ‘ume
bemg,n..d.,a.. v, ..J_}_“ AT &4

n relauon ;o any lnqwdauon or winding-up of
the Company or other rewrn of capiral, the

], _l;_i'lvgb Company, ;avallable for _

dIWIM‘ t, Members _ rempaining “after
payment of ;II ot.her prior 'mnk!E:gl debes and

labilmes of the. ComPany (and of the costs,

charges and expenses, Fiva such quidrion,
wmdlng-rﬁ?or other recurn of capstal), 1

as sud;-\!éachpruslon ts ‘defined n Arucle
5!53

1-.5‘?!'1

uah;wmmm ta.dsf Mm Nﬂde S48 Jf '

ff':t if:f"“‘ v eétln,AmcleS 8

‘o’-' VAT LUy
qhg em_ pygg beneﬁ&.l:run p esqgl 3)3 )
by the Company or a Grouwp C zmpany.

[ o -
e ? AL s

4‘-‘\1’\..-,..4... o bk c—— - . -
A kL &( Wy
i rettion g b any




Emoluments

Enquiry

Exit

Farr Value
Farmily Trust

First Stage Proceeds

Founder Manager

Further Enquiry

GBBSL

Glesson

Gleeson Aggregate Return

Gleeson Director

Gleeson Equity Rewurn

Gleeson Group

Good Leaver

Rel AXSITLMASIS4/4544087 ¢

all salafies, ~bonUses,~ fees, commussions,
pension contributions, benefits in kind and all
iems of value (but excludng dividends) paid
or payable any Group Company to any
relevant person, ther famly members and
others on behalf of such persons or ther
family members,

as such expremon Is dd‘ned in Aruce 9 |,

e A

aShare Saleora Lstng, ..-.
as such expression is defined in Arucle 59 I,

as such expression 15 defined 1n Article 552,

as such expressson |s deﬂned m  Arucle

23I b) .

Peter Charles S;one, Mlchael Richard Lethaby
and Martin John Smout,

as such expression 1$ deﬁned n Article 92,

Tes a4 ME B T P

GB But mg Soluuom I.gnp;ed, a company
regnst.ered . England . and Wales under
company numl:ger 9658 and hawving s
reg:;;greqr office, !“,GW House,, 4-7
Saaton,, Road, Sunbury on Thames. Surrey
TWI6 638,

M} Gleeson Group Plc, a company registered
in England and Wales under company number
479529, and havmg Its ‘registered office at
Integrauo, ouse, £ Rye; Close, , Ancells
Business F)!;ﬁ. Fleet, amﬁ?‘#e Gusi 2QG,

s c&h"’&pr

as such Jezgpre_mo ‘33 defnecr‘m A.rtrde
232(b),, £

.
Sho

as such expression 1s defined in Arude 122,

gg;“;?(g)?;h"%’%‘?ﬁn‘s d‘gelﬁrt:d n "A?tic"ié -

} 1o, 11- ul..

A
'Glégone a’rng n:svsul;sadnanes " and subsudsary

underg{u -from gzume AR T
references, (o "Gleeson Gm‘ﬁgnpa% and
“member(s) of the Gleeson Group” shall be
construed accordingly,

T e o
annl,,gamwholsnotaBadLeaver.

—p——

P
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. o e o L Pt s e,

Gleeson Threshold

Group Company

Intended Transferee

Leaver

Leaver Transfer Notce
Leaver Sale Shares

Listng

Managers

Members

Observer

Offer Nouce

Other Members

Ref AXS/TLME5354/4544087_6

.1&.'\& "
o '.;‘;‘m!

as such GXPTESSIOH is defined in Arude
231(a), . Pl
- e -y - Fiv s o -;q,,;“d- - v v LI
the Company and rs Subsdaries or, as tha |
case may be, the.Company, any parent
undertaking ‘of the, .Company and any other
subsidary _undertakuing of any such parent
undertakung from ume to ume and references
o “Group Company” shill be construed
accordingly,

as such expression s defined in Arucle 5.13, -~ Rl

any Manager and.where applicable,. any *

Member and/or any\,.'D‘ Member who ceases

to be an employee of GBBSL (and does not

remain—an -employee - of any other -Group — " -
Company),” .

as such expression I1s defined in Article 6 1 ;

as such expression Is defined in Arucle 6 i,

WS N ENPresSn s «delnec PP T

the adrmission of all of the Company's i1ssued :
equity share capial to the Official List of the .
UK Listing Authorty becoming-effective and .
the admission of that share capital to trading B
on the London Stock Exchange plc becoming

effective, the admission to wrading or dealings

for. all., the Company’s . lssued equity-share -~ - —_—-- -
capital onathe AIM Market; of, the_London
Stock Exgbange ple or any other market for
hsted securities | whlch 5 a Recognsed
Invegumeng, Exchange_s(is _defined in, -the
Financial Services and Markets Act 2000),

Peter Charles Stone, Mechael Richard Lenhaby

and Marun john Smout and any Replacement
Manageray«ho,np.a]se.n holde;yoL'A' Ordmary .-
s..h,a.rﬁ:.’anr}' . l o .

Mmcmk%ekﬁha@mwm or, ?“1 of them
as the context shall provide,

1ty Nm‘-ﬁﬂ% 1"%"‘!‘5 'm’f 3’ (O - e

the Chief Executive Officer, Finance Director ‘
or Chairman of Gleeson or any other person

nominated by, Gleeson subject to the consent .
ofs. tl"%ﬁﬂl‘d,ﬁuch—scomentw-not_.;o Ibe —m -
unreasonably withheld o, ﬂ‘elayeq,‘ : fw»wg :

on the vondea Sﬂh

asguqh‘ SXPregyig Qqed n Arucle 5 B I
"q— avy ‘S'T”\.
usuchexp |on is eﬂned»mAmcIe@lSl, i #r e a

i

sr--t“-*ﬁ-\.\ - 7

,MWM [ -
1wl

Feter CWSMRM b s

% u- R.r N el
v A FRL . "! -
Sy Al Ty .
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Permitted Transfer

Permitted Transferee

Price

Privileged Refauon
Proposing Transferor
Purchasing Manager
Recipient
Replacement Manager

Revenue Distribution

Shares

Sale Nouce
Sale Price
Sale Shares

Second Sage Proceeds

Secretary

Sentor Employee

Share Sale

Subsidiary

Ref AXS/TLM/65354/4544087_6

a transfer of shares m the Company made to a
Permirted Transferee, 3‘#*«* e

a Gleeson Gmup Company.v Privileged
Relation or Family Trust,

as such expresslon 15 defined in Article 5152,

e -

as such expressm ] deﬁned nArticle 55 1,

as such exPrewon s defjned n Article 5 7,

‘\

as such expresswn 1s'defined 1n Amcle 57,
2s such expression 15 defined in Article 9 4;
as such expression s deﬁned nArucle 621,

means any dmdend or d:stnbuuon declared
by the Company n. any financral year up to
and mcludmg the aggregate amount of
£1,000,000 ~ excluding’-any ' dividend or
distrbution (or part thereof) which
constitutes a Capital Distmbution,

means the @m(?gdlnary Shares, the (B ™~
Ordlnary Shares, the 'C' Ordmary Shares and
the ‘D’ Ordinary Shares or any of them as the

CONLEXt SO, TG 2y other classes of
shares |ﬁ1eggaplet:f %% {hig Company for the

ume belng In1ssue, 7

n*m»

as such expression 1s defined in Arucle 5 10,

as such gxpre ankes-fg nAhruce 63, -
eszes'! &s?sn ] %@ﬂnse M frude 57,

. (_'-

. (:)Jw ressr _ﬁ'\.eﬁs.“u& grade

the secretary of the Company for the ume
belﬂg, “'I;I'!‘ ‘;*" i&a’-“'ﬁg - "

an grn}oyee of any ér{;ﬁ; g‘:oﬁ-:pafy («thse
IC rem‘;gn geql_s 'L..".:"‘Q 000, .
e e W'ﬁw‘ -
the e g The- whol, of thy rsued equry

share capita), of the Company to'a single- buyer -

or to one or more buyers as part of a single
transaction,

Adte o+ Fe aﬂeﬂh&t.,m-ﬂ
e';d) subadm‘}y'& bs:d:ralyunde-mklngofthe -

Com;‘;an'y‘ﬁ"oﬂ:"t?me to tme (to the extent

] such* Ty - r Ln
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such submdary or subsdiary undermkings
exist);

e ey o

Table A Table A in the Companes (Tables A-P)
Regulatons 1985 as amended by the
Companjes - (Tablesx A-F) (Amendment)
Regulations 1985, the Comparues (Tables A-F)
(Amendment) Regulations 2007 and the
Companies {Tables A-F) {Amendment) (No2)

Regulavons 2007,
Third Party a person or persons cother than an exsting
Member,
Third $tage Proceeds as such expression.s defined n Arucle
23|(d)l - e TR
Transfer Event a;;:ch expre;snon is defined in Arucle 61 1, P
| Transfer Notice a notice of desire to wransfer shares given or
| deemed to be given pursuznt wo Artcle 57, - .-
[} Al A K
Vendors as such expression s defined in Article 5 15 |

LATSK). .,; ‘. m .

2 The regulauons contained 1n or mcorporated in Table A’ shal{“apply to the Company save
Insofar as they are excluded or varied or are )pconsistent with the.articles contamned in this c
document Such regulatons (save as so excluded vaned or«nconsistent) and the artcles -
contamed 1 such document shall be the arucles of assocration of the Company and shall be

referred to as "'these Articles” : L L . .
it A i by gy e geve - e .-
13 Regulations 73-80 (inclusive), BS, 86, 87, 94-98 (indlusive),,110 ang 118 of Table A shalf not -
! appiy tc me Company f\e;\-’n;l@-‘s 290-’,.4 P +

I4  The headings m these Artcles are for convenience{only and. Shall’be ignoced in construing
the language or meaning of these Articles  joup nlF¥ = o 8fva. .y L 5L 4

(5 Works imporuang the singular number only shall include the plural numbers and vice versa,
words imporung the masculine gender only shall include the ferninme gender, and words
imporung persons shal! include corporations ., __ v babe ¢ e e

s-;th‘eﬂproﬁiﬁﬁj«%é"m A wd | -

16 For 5o long as they remain the hokders of ‘A’ Ordinary Shares, references in these Articles
to “Gleeson” and “Managers” shall be rehrgnce&&g_thosmg;m@gfmd above, -

de t R Leh A s

17  Where Gleeson as defined above has transferred” all or any part of s Shares, then cx
references in these Artcles to “Gleeson” shall be references to the relevant transferee(s) of '
the relevant Shares and for the avoidance of doubt, following such transfer, any payments to
be made to Gleeson (including any payments pursuant to Article 2 3 and shall be made to
Gleeson (if applicable) and such transferee or, transferees, prosata t.zhe. relevant. Shaces .. ...
held between them Furthermore all other, nghts.and.obliga n pespect of the relevant - LY
Shares shall also transfer vo the relevant wansferee(s):seratigl:of theLaing..

1
FP

ﬂ o W

I8 Where a “Manager” as defined above has transferred all or*any part of his Shares, then
references in these Arucles 1o "Manager" shall be references, 1o the relevant transferee(s) of R

the relevant Shares and for the avoidance of doubt, following such transfer, any payments to

- n ] “ ot 9 4
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be made to such Manager (including any payments pursuant to Articles 23 and shall be made B
to the Manager (if applicable) and such transferee or transferees pro rata to the relevant
Shares held between them Furthermore all other nghts and’ obltpnons n mpect of rJIe
relevant Shares shall also transfer to the relevant transferee(s)- (T RN SN

2. SHARE CAPITAL

¢ -

2.1 General ©en ateiman g meverbden v e Ummee e ml et o e eens

- L a=a
. -
n . -

211  The Company i1s a private company No mnvitation or_offer shall be made to the
public (whether for cash or otherwise) to subscribe for ,any shares in or debenwres
of the Company, nor shall the Company allot or agree to aliot (whether for cash or
otherwise) any shares 1 or debentures of the Company with a view to all or any of
these shares or debentures being offered for sale to the public

212 The authonsed share capital of the Company at the date of adoption of these

Articles is L?‘M‘O‘n ; dwdedinto ,_____ . s . .
8,315,311 . Aol g -

(M I . .

310,00 405508 A’ r
(2)>7 <400:808 ‘A’ Ordinary Shares, B .
e e
(b) 4815811 B Ordinary Shares, = 7; “Fri -fg}‘}"l‘ |
'{,ﬁ“‘c.‘ L T4 I S b s

(<) 80,000 'C’ Ordinary Shares, and

4Ll P -

{d) 100,000 ‘D' Ordinary Shares. ' ’ ' T

e 4 . 3 at..c.\:_,u. [T S . . 'R -
213 The rights and restrictons attaching 1S the res respecuve ‘dasses of share shall be asset
out in the following Artcles . poob s
- A. “*.‘\ [ 8 E
Sha . & T .
22 Distnbutions -l ?;,Jr_ i e

. ‘e‘" TR PR A 4 " A

. J““ L x <
221 Any Revenue Distributions which the Company may determine to distribute in
respect of a financial year shall be dastr:buted amongst the holders of the ‘Al :

Ordinary Shares as follows

oy, o AR l.é 1-' LTSRN I

{a))  to Gleeson {or to the' u-ansferee or" u?n' “i""" :hé"ﬁ" Ordinary Shares ~ - o
held by Gleeson, and if more t.han one transferee. proporuonar.ely between
them) - 40%, and R

S the Compmy ,ait"t!le'#te ol st

(b) to the Managers (or to the transferee or transfereet of the ‘A’ Ordinary
Shares held by the Managers,”and” f' more  than one trinsferee, '
proportionately between them) - 60%

222 Any Capital Distribunons which the Company may determine to distnibute shail be .
distnbuted amongst the holders of ‘A’ Ordmary Shares'as ) 1t was a distnbuvon of =7 - -
Exit Proceeds under Arucle’ 5 18 | and any subsequent Capnal Dismbution or
distnbution of But Proceeds or Dlsmbutable Praceeds payable w the holders of ‘A’ i
Ordinary Shares will be ‘adjusted '3 if the relevant CapltaI‘Drstnbunon represented -

an advance payment of such subsequen Ca Distribuon or dnsm on of it
Proceeds or Distnbutable Proceeds tb % "a& ?XB Eé"

223 The 'B' Ordinary Shares, the 'C' Ordinary Shares and the 'D' Ordinary Shares will .
not confer on the holders of such shares any right to parucipate In the profits of the , . .

mpean Tomcy & e —— b [ S — -.-4-,--—k P b—
Compary whin Ine COMnyW ™ w sosd e un N
sha! be Jcsmama! amaqf Y
A i 2 oA
- s -J '-- PR
e 8, 19
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23 Capital

On a return of assets on a winding-up of the Company or other return of capital, then '
notwithstanding anything to the contrary in the terms and condivons of any documentation -
required 1o effect such return of capial the Distributable Proceeds shall be applied in the
following manner and order of priomy .
Ty .
23|  dunng the period up t and including 30 June 20127.° *‘.’"‘“’*‘:‘1’ h
(a) first, :n paying to Gleeson (or mem!:;er of the Gleeson Group as apﬂmblef
in respect of its holding of B Ordinary Shares the sum of £4,815,811 {being
the aggregate amount paid up or credited as being paid up m respect of its
'8’ Ordinary Shares (the “Gleeson Threshold™), _ - .
(b) secondly, the amount of Distnbutable Proceeds between the Gleeson
Threshold and the next £1,000.000 (the “First Stage Proceeds™) will be pad
to the Members in the following proportions _,

R T - -

. i 'R ET . . B B .
{n to Gleeson (or member of the Gleeson Group as applluble) ) _
respect of its holding of ‘A’ Ordinary Shares —50%, and -

(n) to the Managers and those Members holding 'C' Ordinary Shares —
50% to be distributed pro rata to ‘their respéctive holdings of ‘A’
Ordinary Shares and ‘C' Ordmary Shares,

{c) thirdly, the amount of Dlsmbmab!e ’PE ot m%ween the First Suge
Proceeds and the next £9,000,000. (the 'Sgconw Jo ; lltbg
paid to the Members in the follow:ng R ARREB 14 e

0] to the Gleeson {or member of the Gleeson Group as apphcable) in
respect of its holding of 'A' Ordmary Shares — 50%, )
r?'FF {“w o Grow e D' M e'n{ﬂl"":?

ka.u .-.-sng, 1e s_,. il of'r_
Lo er credm!d as‘””-;ala p e -

(m)  to the Managers ana"awos;"ﬁlem % Polding Ordmary Shares —
50% (less the ‘D' Members Fixed Return} to be distributed pro rata .U
to ther respective holdings of ‘A’ Ordinary Shares and ‘C’ Ordinary '
Shares,

) to those Members Emldmg 0"
Fixed Return, and

2

(d)  fourthly, the amount of Distributable Procﬁ%keme“ d2° Second Stage *" ° © T
Proceeds and the next £10.000,000 (the “Third ;Stage Proceeds”) will be
paid to the Members of the Company In r.he followmg proport:ons

(D] 1o Gleeson (or mgmﬁu o? meﬁ{eeson%roqp u‘;gi:l@ble} In

respect of its holding of A Ordinary $har

{1) o the Managers and those Members halding ‘C' Ordinary Shares —
75% to be distnbuted pro rata to,;!'aelg._,respecuve holdmgs of ‘Al .
Ordinary Shares and | Qrginary Shares— = 377 - T T

LR R 2
-

{e) fifthly. a sum equal to 25% (or such other peme as the Managers may in
therr absolute discretion,.deterin )mm Jﬁ; excess of the
Distibutable Proceeds paid unde:*!tmdes 23 i(a) w 23 () (mdusrve)

W o M

- e 1w ok o - e
8. 45(3,51&*--- "‘» PN
R
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zbove less the ‘D’ Members Fixed Return will be paid to those Members
holding ‘D" Ordinary Shares to be distributed pro ra to their respective
holdings of ‘D’ Ordinary Shares, and Mot ~sr-1‘ e

n sixthly, all remaining Drsmbumble Proceeds will be’ paid o the Managers and
those Members holding 'C' Ordinary Shares to be distnibuted pro rata to
their respective holdings of ‘A’ Ordinary Shares and 'C' Ordinary Shares,

232 during the period from and including [ July 2012 to the date of such winding-up of -
the Company or other return of cap:tal taking place ’

{2) first, m paying wo Gleeson {(or member of the Gleeson Group as applicable)
in respect of its holding of B Ordwnary Shares the sum of £4,81581| (being
the aggregate amount paid up or credited as paid up in respect of s 'B' -
Ordinary Shares (the “Gleeson Equity Return™)),

{(b) secondly, ;n paping to Gleeson (or member of the Gleeson Group as
apphcable) a prionty rewurn of 5% per annum to accrue on a daly basis of — -
£4.815811 {compounded annually) calculated for the period of | July 2012
to the date of such winding-up of the Company or’ other rewrn of capital
uking place less the aggregate amount of all Revenue Distriibutions paud to
Gleeson {or member of the Gleeson Group as applicable) by the Company
(ogether with the Gleeson Equity Retyrn being the “Gleeson Aggregate -
Return™),

{c) thirdly, the amount of Distmbutable Proceeds between the Gleeson
Aggregate Return and the next £,000,000. [(the 52012 Firse Stage Proceeds™) - - -

will be paid o the Memberx m the followm g Proporuons’, ..

) ] it

=N Oednyry " A
0] to Gleeson (or member of’tﬁl‘;:?iylgém Group as’ apphcable) n

respect of s holding djﬁ,%'"a'? Shala— 5?% and", AL, (P O

() to the Managers and those Mernbers holdmg *C' Ordinary Sham -
50% to be distributed pro rata to their respective hokdings of ‘A’

Ordimary Shares and 'C’ Ordu)aw( §|?"Eh WS Ew Ay . G.re

" I 1" 1)

T TOF LML SN T

(d}  fourthly, the amount of D:scrﬂmabl ﬁ twaen the 2012 Fifst Stage
Proceeds and the next £9,000,00 (the 20|2’$eoond Stage Proceeds") will

be paid to the Members gf,yge&onmaﬂr&wﬂw RIOpQruons, ., .

e _hr"--‘o'-i'-’ L
era n"m Gd?s 3 0oy
0] to Gleeson {or member f;

respect of its holding of !

meup as apphcable m
rdlnary Shares'- 50%, and

(1) to those Members holdmg O Orgiugy‘;ha S - ’the ‘D Membqr;
Fixed Return, and mm ‘Lﬂ; PSRRI _\*_ -
(m) te the Managers and those Members holding ‘C' Qrdinary Shares -

50% (less the 'D; Members distnibuted pro rata
to their respecuve holdm.gs&g‘ @Go na Slt%:res ang'C' Ordlnary
Shares, o ﬂ”f“‘%‘ IR

(e fifthly, the amount of Dhstributable Proceeds beoween the 2012 Second
Stage Proceeds and the pext £10,000,000 (the ;20)2 Third Stage Proceeds’ )
will be paid to the Members nf rhe Company in the followmg proportons.. .
o1 ke et RO R T s
a rrwutfd uao mw&m A T 1
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24

Yoting

241

242

{1 to Gleeson (or member of the Gleeson Group as applicable) m
respect of its hokding of ‘A’ Ordinary Shares — 15%, and

()t the Managers and those Members l;oldung 'C’ Ordinary Shares —
85% to be distributed pro rata to thewr respective holdings of "A’
Ordinary Shares and 'C’ Ordlnar'y Shar;u.;_,"

N sixthly, any amount in excess of ﬂve Dusmbuable Proceeds pad under
Arucles 23 2(a) to 2.3 2(e) (inclusive) wll be pard to the Members of the
Company n the following proporuons

(V) to Gleeson (or member of the Gleeson Group as applicable) i
respect of its holding of ‘A’ Ordinary Shares - 15%,

() to those Members holdings ‘D' Ordinary Shares pro raaa t ther
respective holdings of D Ordinary Shares — a sum equai to 25% less
the ‘D' Members Fixed Reaurn, and -».. Wi o &

(m) to the Managers and those Members holding ‘C' Ordinary Shares to
be distnbuted pro ram to thewr respecove holdings of 'A” Ordinary

Shares and ‘C’' Ordinary Shares — the balance of all remaming Exat _

Proceeds L
ook nipet of thes um;CrOW - 4 Mgt
~r gl A Gi‘unajym 15%. .
¢ he ~v4€raap-?n Mcwe mm*

(a) Members holding "A’ Ordinary Shares shall be enunled to receve nouce of
any general meeting of the Company and shall be entided to attend and vote
at such meeting

‘A’ Ordinary Shares

Ve ey Ol L ey B R T =Y .n-rq*

- K a’
®)  Subjectto Article 24 2, each Ma%'b‘ér‘hﬁtii,ng A%rc?mry Shires shall have

one vote for each ‘A’ Ordmary “Share that he ho h%!’a .
- Rk Y \'11

. Fehn '
The parues agree that Gleeson (and w o o ;_aqpmember of the Gleeson

Group) shall only be entitled to cast an aggregat.e “of 20% of the votes at any general
meeung of the Company, notwithstanding that Gleeson (and where relevant any
member of the Gleeson Group) holds 25% of the voting Shares_ at the Adopuon
Date provided that If after the Adopuon, Dasg = 5 a:

(A)  the percentage of the 1ssued ‘A’ Orqlgary Sharqs held- by Gleeson (and

AFal Cy

where relevant any member of Sle ) in es beyond 25%
then Gleeson (and where M%ip%{ mn&wr’ ué?son  Group) shall

be enutled to cast such percentage of the votes at any general meeung as
corresponds to the percentage of ssued ‘A’ Ordwary Shares then held by
wthem, and

(8) the percentage of the issued 'A’ Ordinary shares held by Gleeson (and _
where relevant any member of thé'Gleeson Group) falis “below 20% then ™
Gleeson (and where relevant any memger of che Gleeson, Group) shall be

enttled to casy. such per::ent:?gq'1 I;I\Q“ "yg &[y Eeneral meetmg as
corresponds to the percentage of |§sued .:@ d nary, Shares then hetd by

[T

it/chem ,._i.l:afl;“_‘.__ wr .,,_v'*-__ __'\. Ll )
e pphs - wrA e A
LA P - '
' 13
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243 Members holding ‘B Ordinary Shares, ‘'C’ Ordinary Shares and/or ‘D" Ordinary
Shares shall not be enutled to recerve houce of or awend or vote at any general
meeung of the Company Cwe T ;f. . ‘

3. ISSUE OF SHARES

kN Subject to Arucle 32, any shares proposed to be issued shall first be offered to the
Members holding shares of the same dlass in proporuon as nearly as may be to the number -
of the shares of that class held by them respecuvely The offer shall be made by notice
specifying the period (being not less than ten (10) Business Days) within which the offer, if
not accepted, will be deemed to be declined After the expiratjion of that penod, those
shares so deemed to be dechned shall be offered in the proportion aforesaid to the persons
who have, within the said period, accepted all the shares offered to them, such further offer
shall be made in the same manner and mited by a hke penod as the original offer No
assignment of rights under this Arucle 3.1 shall have effect unless such assignment shall be
made upon the terms (mutans mutandis) as to pnce and procedure contained in Arucle 5

- et = .pv--c--t—:-u--—-'-w.-f [ e . —_—

32 The restrictions contained i Article 3 | shall not apply

321 to the allotment and i1ssue of ‘C' Ordinary Shares andloﬂ'D' Ordmary Shares (for
the avoidance of doubt, such allotment and issue of 'C' Ordinary Shares and/or 'D’
Ordinary Shares shall not require the prior consent of Gleeson so long as the
allotment and issue of such Shares does not have any material adverse financial effect
on any Group Company and or any matenial adverse financal effect on Gleeson), or

322 o members holding 85% or more of the shares of ;he parucular dlass of sharg.- o= ——une
concerned agree 1n writing to waive the same* N .

LY L o “
33 Any shares not accepted pursuant to such, offer or further offeryg/Arnde g | gr nat capable
of being so offered except by way of fracuans ang ,any,shares releas;,d from dnzprows:on: of
Arucle 3 | by Artcle 3 2 shall be under the control.of the Darqctors.who may allot, grant
opuions over or otherwise dispose of the same to such persans, on such terms, and in such
manner as they think fit, provided that, in the case of shares not accepted, such shares shall
not be disposed of on terms which are more favourable o _;pchubgr;_beg of such shares .
than the terms on which they were offered to rhe I;'lem m OOREERE T T [
34 Subject to this Arucle 3 and to any elecnon whsc : }ﬁé{gfgeg;fﬁamcpiﬁ Corgii;ny\l i
accordance with secaon 80A of the 1985 Act, :I;&_ Jreciars arggneondicionally aythonsed
for the purposes of section 80 of the 1985 Acr. to aliot, grant- options over or rghts of
subscription over or otherwise dispose of shares up:to the amount of the authorised share -~ — .
capial authonised at any wme or umes dunng the' period of 5 years from the date of -
adoption of these Arucles, such authority permituing the ssue of all shares subject to an , I
opaon granted before the authority has expired notwithstanding }tn; such lssue may occyr

n whole or in part after the authonty has_expu: i p oy e - - e :
3 'ﬁ-‘zé& ~ury *a
38 In accordance with section 91 of the 1985 M e ¢ ;mm (6) 9{:!1;[985
Act shall not apply o the Company ) '*;r‘- w:f-« PR S e
' e Haraa rhoie T @ i
36 Subject to the provisions of Chapter Vit of PargV q(‘_d\e 1985 Actii 5 o3 220w o L. L e

361 the Company may issue shares which are to be redeemed or are lable to be
redeemed at the opuion of the Company,

< -r"'a éiéu!::nunl. - Ctar b
et - ' —r—y - e -
Ve fﬁ opt, pM'ﬁ*}dm'fn Dot '1"“1:‘*‘ -3
T EWCA.:&U#WM w Sy 14
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362 the Company may purchase its own shares (including any redesmable shares),

363 the Company may make payments in respect of the redemption or purchase of any
of its own shares under secuon 160 of the 1985 Act or (as the case may be) secuon
162 of the 1985 Act otherwise than out of us distributable profits or the proceeds’
of a fresh 1ssue of shares w the exxent permitted bysecuon 171 ofthe 1985 Act

37  Regulauon 35 of Table A shall not apply C o N .n‘:,, -

T owm oy e
&

4. CALLS ON SHARES o T F ’ -

The liability of any Member in default in respect of a call shall be increased by the addiuon at
the end of the firsc sentence in Regulavon |8 of Table A of the words “and all expenses that
may have been incurred by the Company by reason of such non-payment™

5. TRANSFER OF SHARES -t

. — v e IR i ke oo T —— o = — —— e
51 Notwithstanding the provisions of this Arucle 5+ &1 - _;' SR
» » LY ek 3 oy -t 4 b
511 save as otherwise provided in these Arucles (including, without imitation, Articles

52,53,54,56,515and 5 16), no Member holding ‘A’ Ordinary Shares and/or ‘B’
Ordinary Shares may at any ume transfer any right, title or interest in such Shares
without the prior written consent of all the other, g]emleg;s holding ‘A’ Ordinary
Shares, and ’ ) T i ’

- ‘TCh l’!dbm (¥ (%} Y]
512 save in accordance with Artcles Z,r ;r?;l;'l ;&c&q@ :}ﬁiﬂe‘mber ho!dmg C

Ordinary Shares andfor ‘D’ Ordlnart Shg\'ej,lua] Ea-ﬂg,f.g &"L d\ ’t‘?‘"rﬁu“éu

ume - mteed v vl bop 40

§2 A Member who ss also 2 Manager (not being i relavon to the shares in questian a holder of
such shares as a trustee of a Famuly Trust) may at any ume transfer all or any of the shares
held by him LTl

i

521 toaPrimleged Relation; or '_'J 4: a. + ol e uﬁisiru, S
? _p’shfrh,n t"-u-aon-"-

£22 to trustees o be held upon a Farm!y T""{?ﬂ.ﬁ?&!} l"lllg[.nber!,;:a!;..!t Lo

523 to any other Manager to the extent that the transferor has become incapable of
managing his affairs by reason of illness or incapacity for a continuous perod of
more than three (3) months or has become a patient under any mental health
legislauon or has died - e ,"“ e -

oo *tm 3 lmduu«. Mrm IR\ LON B Y (L
53 YWhere Shares are held by trustees upon a Famlly ;um“; tered S s .

vty e rr-.mgﬁg' - an ‘n v -

531 such shares may on any change of mqe%w err ;;?m gwh °,

that Family Trust, S S -

532 such shares may at any tme be transferred to any person to whom the same could
have been wansferred under Arucle 5 2 by the sen:lo “a g @ ren‘glned the holder

-t

of such shares, and - : [ ——

533 f and whenever any such shares cease to be Ixeld_,ulpqn.ﬁgmxbr,]' rust.(ozherw;se than
in consequence of a transfer, autho r,‘lsed“bx&rqq.g jm mefe cepses tq, be any

beneficiaries of that Family Trust or.her than'a chamy or {Lnues, the trustees shall

-'--‘...J _-' > ‘\_4.-..-,- PRSP - -
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be deermed immediately to have given a Transfer Nouce pursuant ¢o Arucle 57 in
respect of all the Relevant Shares and the procedure set out in Arucle 5 shall apply

. < nAy
Gleeson may, at any ume, transfer all or any of the shares held by'it to company within the
Gleeson Group, provided that if ac any ume the transferee ceases to be a Gleeson Group
Company, the Relevant Shares must be transferred to another Gleeson Group Company
and if they are not transferred to another Gleeson Group Company prior to the transferee
ceasing to be a member of the Gleeson Group, the transferee shall be deemed to have given
a Transfer Notice pursuant 1o Article 57 in respect of all the Relevant Shares as shall then
be registered in the name of such entity and the procedure set out in Arucle 5 shail apply

4

For the purposes of this Article 5 g " B
i "5/{ 6“" “
551  "Privileged Relauon”, in relavon toa Member who 13 an individual, means the spouse
{or widow or mdower) of the Member and his parents and hneal descendants
{which shall include a step-child or adopted chidd or ilegtumate chdd of any
member),

552 "Family Trust”, in relation to a Member who is an tndvidUal, means a trust (whether
arising under settlement, declaraneon of trust, testamentary disposition or on an
intestacy) which does not permit any of the sertled property or the income from it
10 be applied otherwise than for the benefitof, 4. vwi-r—,‘—

21 T < 2 7
{a) that Member andlor a Prmleg}ed Rgfg on of tha W"' um c‘-Amd:. ) "

{b) any other person or perscns who can beneflt only in the event of the death
of such Member and any Prileged Relauon, as may be beneficaries under
the crust and no power of contgqlcgver thg XAYNE poyvers oonferred by any ~
shares the subject of the trust 13, mpab!q{ of beipg exercs ed by or subject 10
the consent of any persop [ her thggnm of sud'\ Member or his
Privileged Relavons , .7 .- :ﬁméoram SN

554 "Relevant Shares” means and mcludes {su::"f?‘?: e §$§%ﬁ"f‘f~bﬁﬁ?§‘ ion"tm:e
held by a Permitted Transferee) the shares onginally transferred to such Permitted

Transferee and any addibenal shares issued or transferred to the Permitted

Transferee by virtue of the holding of t.he Relevant Shaqq; or. ll'lj of them - o~ .

After 30 June 2012, a Manager may freely transfqr.;li °E any W Shg ik de by, him t.o any
ather Manager or Seror Employee and no restrictions shall apply to the transfer pra\ﬂded
that the relevant Semor Employee shall be required to first enter a.deed of adherence in
such form as shall be agreed between Gleeson and the ,founder : pag_gg ﬂa‘“y'\t"“ lor

L L3 JEWCN

Employee shall constitute a “Manager” for the’ purposes of these £

Py

Transfer Notce

Save m respect of a transfer made pursuant to Arucles 53:53-54, 56 3,15 (Drag Along) -
or 516 (Tag-Along), where any Member 15 deemed to “have gwen “or served a Transfer
Nouce pursuant to these Artcles, the shares n qu qu’m ﬂrs]:. beLoﬂ’ered to those
Managers then holding ‘A’ Ordinary, Shares (o Ny s ' of .the shares) and
such person {the “Proposing Transferor’) prOpm[ to, any shares (

Shares”) shall give nouce v wnung (the "Trans?er [:loug: n%: rﬁg Corﬁg?\yg;\a?':
proposes to transfer the same  The Transfer Nouce shall constitute the Company the agent
of the Proposing Transferor for the sale of all (but not some of) the Sale Shares to any
Manager(s) wiling to purchase the same (the “Purchasing Manager”) prowded that (and

et ‘5 ISOHF 35 O ;ﬁ \ﬁ“"ﬂ’s T ;\Tt--‘““ -

IR ERRTTORNR Y Ty Y onslﬂall‘n' o M’l‘!cfﬂﬂ'l’; LT o) L"l6
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subject to the provisions of Article 5142) the price for the Sale Shares shall be the .

proporuon of the Fair Yalue due to the relevant Member on a Share Sale or Lisong in

accordance with the provistons of Article 5 18 1{(a) and 5 18 1(b) A Transfer Nouce shall

not be revocable except with the sancuon of the Directors

Offer Nouce '

. .

581 The Sale Shares shall first be offered to the Mana.gers "then holding ‘A’ Ordinary
Shares (other than the Proposing Transferor) (provided that the price for the Sale
Shares shall be the proporuon of the Fair Value due to the relevant Member on a
Share Sale or Lisung in accordance with the prowvisions of Arucles 5.18 I(a) and
5 18 1(b)) as nearly as may be in proporuon to the number of shares held by them
respectively  Such offer shall be made by nouce m wnung (the “Offer Notice™)
within five (5) Business Days after the receipt by the Company of the Transfer
Nouce

582 The Offer Nouce shall hmit the ume in which the offer may be accepted, not being
less than ten (10) Business Days after the date of the Offer Nouce, or, if later, after
notice of the Fair Yalue shall have been given pursuant to’ the terms of Article 59
For the purpose of this Arucle, an offer shall be deemed to be accepted on the day
on which the acceptance is recerved by the Company

583 The Offer Nouce shall further inyite each Manager to state iy his reply the number _ —
of additional shares (if any) in excess of h:p propornonwhich he desires w0 purd\ase .
If all such Managers do not accepg .the offer i, ;espect 1of ,their respecuve
proporucns in full, the Sale Shares not $o, gc{epteq shallkﬁe\ used to sausfy the daims
for addiuonal shares in the numbers applled for by the relevant Managers or in the
case of compettion (0 as nearly as may be 1n proportion to the number of shares
already held by such Managers requesting them respectively, provided that no such
Manager shall be obliged to take more shares than he shall have applied for

584 Other than i respect of a Transfer Nouce §erv§§¢unde: Arucle s4m the event
that all of che Shares so offered are not accep;ed by the gi:h }hnagers sull holding
‘A’ Ordinary Shares, any such surplus Shares shall be offered witun two (2) Business
Days of the expiry of the fourteen (Iﬂ.day pprlgq:rgfem to |We 582 above
to Gleeson, who shall be enutled by faotige o Gh gop_'neany within twenty (20)
Business Days of receipt of such offer to elect wh e'dter*or fot to acquire such
surplus Shares

585 If any Sale Shares shall not be capable without fracnons of being offered to the
Managers and/or Gleesen in propertion to their exL"mgnglggs of such shares, the -
same shall be offered to the Managers ;nd?o& leeson,, RY $ome ,ggthem, In_such e
proporuons or in such manner as may be dexgrmm Izr ots, and the lots shall be

drawn 1n such manner as the Directors may think fit %’

v ekt fﬁ!% a "‘H:I""n: .
Ceruficate of Farr Value e o Ko m;; cebe ﬁ:rcnsse L

A -

591 In relauon to Artucles 533,54, 5141, B. I 2 and 9, Gleeson or any Manager may. '
not later than 5 Business Days after the date of the Offer Notice, serve on the
Company a notice in wrinng requesupg that such ﬁr@ qf chamered accountams as 15 D
agreed between Gleeson and the Managgr ,(3;;] fagi'nwgganensn@m 10Buspess ~ ~ T 4
Days of the request by any party to so agree.tq Jerson, gpmlmcejl_,on apphcavon by A
any party to the President for the ‘ume being of Insorute of Chartered {
Accountants in England and Wales) cmdwmmwhxh i, Its opinion

m e et Mb%mammm; .

T -namh ogf e oo oo
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represents the fair value of the wtal issued share capital of the Company as at the
date of the Transfer Notice as between a willing seller and wiling buyer (the “Farr
Value™) and, for the purpose of this Article, reference to the “Auditors” shall include
any person so nomnated I «:‘-’i.mr

592 Upon receipt of such notice the Company shall instruct the Auditors to cerufy the
Fair Value and the costs of such valuauon shall be apporuoned among the Proposing
Transferor and the Purchasing Managers or borne by any one or more of them as
the Auditors n their absolute discreuon sha!l decide '._..a

593 In cervfying the Fair Value, the Auditors shall be conssdered to be acung as experts
and not as arbitrators and accordingly any provisions of law or statute relating to
arbitration shall not apply The Auditors’ valuation shall-be final and binding on the
Proposing Transferor and the Purchasing Managers (save in the case of fravd or
manifest error)

594 Upon recept of the certficate of the Auditors, the Company sh.all by nouce In
writing inform all Managers of the Falr Value
510  Sale Nouce ‘ v

- e o + Ld

-

If Purchasing Managers shall be found for all the Sale Shares wr:hun the appropnate penod
specified in Artcle 5 8, the Company shall, nog, lquteg..md\an five {S):Business Days after the
expiry of such approprate period, give notce IN Writing (the “Sale Notice' ) to'the Proposing
Transferor specifying the Purchasing Managers and the Proposing Transferor shall be bound
upon payment of the price due in respect of all the Sale Shares to transfer the Sale Shares to
the Purchasing Managers

oL wny shali 1SEFUCE A Ah(ﬁﬁ‘.rs s owoe
-al Lon $hall be apgory edamen~  + rocnire

e S i XA
i within the appropriate penod spec:ﬁed in. clgusblr:ysgbvcan?pa:w Joe; not fi nd or the

Directors consider it has no real prospect of fin nding prospecuve purchasers for any or all of
the Sale Shares then the Directors may, if they thuk fit ang subject to, the provision; of
Chapter VIl of Part ¥ of the 1985 Act cause the Company to purchase some (subject to the
provisions of Aructe 5 13) or all of those shares at the prescribed price, wathun 30 Business
Days of the expiry of the ume periods specified in Argele Spﬂgr va‘m_én,such other tlme
pertod as the Members holding ‘A’ Ordinary Shares may agree 7 -

»

511  Buy-In of Shares

3
-~ - .,l “s& r\udil‘bl‘s, tfﬁ- Aty $Ha . - cu

r o Tl
If i 2ny case under Arucles 5 to 6 the relevant Member ‘makes default transfemng the
relevant shares, after having become bound to do so, the Compnny may receve the
purchase money on his behalf, and may authorise some person to execute a transfer of such
shares in favour of the purchaser of such shares The receipt of the Company for the
purchase money shall be a good discharge to the relevant Member, gansferving shares  The

L = )

Company shafl pay the purchase money ) lntoa seaamt.e hank,agsgm‘% T T T

512 Acorney for Sale
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513 Saleto Third Farty N Ra!

1 the Company shall not give a Sale Nouce to the Proposing Transferor withn the tume specified in
Article 510 in respect of all the Sale Shares or shall not purchise all of such Shares nself under
Article 511 wathin che tme penod specfied therein, such offer shall be deemed to have lapsed, n
which case (1} the gansferee {a: described in Arucle 5 4) shall transfer the Sale Shares to Gleeson (or
another member of the Gleeson Group as nomtnated by Gleeson) whrch shall retun thoe Sale Shares,
or (1) the relevant Manager shall retain the Sale Shares -

-

514 Change of Control !

5141 Subject to Article 5 |43 below, in the event that there 1s a Change of Control of
Gleeson or any member of the Gleeson Group which holds shares in the Company,
then Gleeson shall notfy che Company of the relevant Change of Control The
Managers, within 30 days of Gleeson notfying the Company in writing of a relevant -
change of control, shall noufy Gleeson in writng as to whether or not they
provisionally intend to exercise the rights of pre-emption under this Arpcle
provided that for the avordance of doubt, such notice from the Managers will not be
a binding commitment to exercise or not exercise’ such' nghts of pre-emption
Within 90 days of the Managers noufying Gleeson of .cherr provisional intent as
described above, the Managers may require Gleeson (or any member of the Gleeson
Group that 15 a shareholder in the Company as applicable} to serve a Transfer
Notice

5142 The price for the transfer descnbed in Article 5 141 agve shaII"b;.- the properuon '
of the Fair Value that would be due o Gleeson pursuant to Artcle 23 | as if there

was a Share Sale at that date provided that the: foliomg %zes shall be made ©
Artcle23 | e '*‘"W‘SW Bty Tuges
-5 4) sﬁn e, s#e- %!‘_5 12 Hm_wm lé%,u 11

(3)  the percentage stated m Article 2 3 (b)(.) shall réad "45%", :
{b) the percentage stated in Arucle 2 3 | (b)(u) shall read "55%",

(©) the percentage stated in clause 2,3 -l(cm)(l) st;;lL;—';;%:g “45_56:: . C o, ;r:. ot '

(5541w 1l He a0

(d)  the percentage stated n ctause,} %,l(){"')é‘%.ﬁ wi-

= Gt 8 L W
S 143 The provisions of Article 5 14 1 above shau,;;.ot,appi; g oxtens aup;beelvent

of a Change of Contral of any member of the Gleeson Group (other than Gleeson)
such member of the Gleeson Group transfers its shares n the Company to a

company that is a direct or indirect subsidiary of Gleeson, , g 5
veels Mﬁywm»-w e —— s
515  DragAlong Option iy ,u?‘e Giweyok' (&*ﬁ{ xmmt:eﬂg IR ) L

the Comni MG it
5151 in the event that Members holdmg at Ieis‘t‘%ﬁ ;:snomlnal value oﬁil the |ssued A

Ordinary Shares (the “Vendors”) agree to sell or transfer ther shares to a Third
Party, the remaining Members of the Compapy, shall, (aetwithstending 20y, ptheg s
provisions of these Articles) be deemed to have consented to such sale and to have :

waived their nghts of pre-emption under Artcle 57 above and the Vendors shall
have the opuon (the “Drag Along Option™) to require al of such remaiming
Members (the “Other Members”) to transfer all (but_not some of) cheir shares i _

the Company (of whatever class) to the ]’hurd\gyny (or ag ,l'hagmlrd Party directs)

5152 The Vendors shall give nouce to _the gompany\ap’dsgglpl'egﬂthe QOther Members of
therr intenuon to transfer their sharehold;ngs n the’ Cornpany and the pnce at

..,m.ﬁﬁa"ﬁmwm.m& : S e
' |9 .
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which the Third Party has offered to purchase the entire 1ssued share capital of the
Company (the "Price”) Upon the serang of such nouce, the Yendors (unless they
include Gleeson) and the Other Members (other than Gleeson) shall be deemed o
have offered all of the Shares held by them to Gleeson with such offer being on the
same terms as the intended transfer (and being only.in respect of all of the relevant
Shares) other than tn relauon to the price which shall be a proportion of the Pnce
that would be due to the Vendors and the Other Members pursuant to Artwles
518 1(a} and 5 |8 I(b) and being open for acceptance for at least ten (10) Business
Days For the avoidance of doubt, if the Price 15 less than the Gleeson Threshold (as .
defined in Arucle 2 3 1(a}) then the price at which the Yendors and Other Members
shall be deemed to have offered the relevant Shares shall be zero  In the event that
Gleeson does not within the ten {|0) Business Day period noufy in wriung the
Company and the Vendors of whether or not it accepts such offer, then Gleeson
shall be deemed to have dectined such offer* The Vendors may only exercse the
Drag Along Option within ten (10) Business Days after the expiry of the ten (10)
Business Day peniod detalled 1n the preceding sentence

5153 The Vendors may only exercise the Drag Along Option by gving notice to the effect .. _

that they are exercsing the Drag Along Opuion (the “Drag Along Notce™} to the
Other Members (the “Called Members") specifying that the Called Members are
required to transfer all of their shares (of whatever class} pursuant to this Arucle
{the “Called Shares") and the price to be paid by the Thwrd Party in respect of the
entire 1ssued share caprtal of the Company, provided, always, shag in the eygnt, that
the Vendors and the Third Party are connected or acting 1n concert then the pnce
shall be the higher of the Price and Fair Value

5154 A Drag Along Nouce, oce_given, Is uggocab!e bg_g_j;od\ She nouce and all _
oblugatlons under the notice wall lapse of fqr\,amr reasop,thg Vgndoq,glo not transfer
except where the Vendors' falure to do S0 ;qsulgf(gnuny Caﬁéél_ﬂember s failure
to comply with any of ther obligations uqderequstA{qdq,S ,!é,gt ot s ey A

v wce sEwhich iﬁ!‘\'ﬂ”ﬁrs afg e ﬂemoers
5155 Upon the exercise of the Drag Along Opuon in accordance with this Article, each of

the Called Members shall be bound to sell its Called Shares provnded that

(a) if the Drag Along Opuon 1s eqéercused n, the pagd up. 1o, ;nd_ghclq_tilgg. o
June 2012, the proceeds of sale yhall p dismbutgd w0 g'g Members in, the
manner set out in Article 2 3 A muaus)g\umngs. and

(b)  f the Drag Along Option 1s_exgramsad d_ynnx tl'le pgnqd after I July 2012,
the proceeds of sale shal] be distributed) tkhe meglbw the,manner se¢

out in Article 23 2 mutatis murandlsp,..‘.{ i, °°

5156 Completion of the sale of the Called Shares shall take place on the date specified for

that purpose by the Vendors to the CaﬂgQMnbegﬂemt B e i

ar . ~THTeEed of adetnN condeTt ¢t L deice
(a) the Yendors may not specrfy 3 date that is iess cha.n ten (IO) Busmess Days

after the date of the Drag Along Nouce. ancl 4, -

.
ne “H“'. qHJ -u

(b)  the date s0 specrfed by the Venqo § ®,5AM8, dNs A5, ;ne,,, Jage
proposed for completion of the sale gyd\e ﬁc?g i!!lﬁr =

{c) such date shall be no later than 90 days after the date that Gleeson declines
or 15 deemed to dechine the offer to it referred to 1n Artcle 5 152, and

oy pp—— s a——

Y .—,ﬂonoﬂmacwn"i PENSIN
nudtu..eﬂns(:lﬂedsqgrﬂ provdud - 20
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516

5161

5172

5173

5164

517

The Drag Along Opuion shall not be exernsable uql%s the 'Lag Alon§‘ .Jhn 150, arises 3 the

(d) complenon shall not take place unless complenon of the sale of the Called
Shares and the Vendors' Shares takes place on the same date,

unless all of the Called Members and the VYendors agree otherwse

o~

Tag Along Right y -

No sale or transfer of any shares conferring the nght to vyote at general meetings of
the Company which would result if made and registered’in favour of Third Party
obtaining a substantal interest in the Company (as defined in Article 5 17 2), shall be
made or registered unless the proposed transferee or transierees (or his or therr
nominees) has, or have, offered to purchase the whole of the remander of the
Shares in the Company (of whatever class) (the *Tag Along Right") provided always
that in the event that the proposed transferor and the Third Party are connected or
acung m concert then the price to be paid for the entre issued share capital of the
Company shall be the higher of the pnice offered by the Thurd Party and Fair Value
— . - R Ly

If the purchase of the Shares takes place in the penicd Up to and including 30 june
2012, the price pard for the Shares shall be dlsmbuted to the Members in the
manner set out In Article 23 | mutatis mutandis

If the purchase of the Shares takes place dunng the period after | July 2012, the

price pard for the Shares shall be, disnbuted to, *h MemRers S nanner.set Qs
n Article 2 3 2 mutatis mutandis - wales Pace on the $-mc dee,

For the purposes of this Artcle 5 }7, p tte. Venﬂor&mm;m

(a) the expression “a substanual interest” shall mean shares conferrmg in the
aggregate 60% or more of the total voung rights conferred by all the shares
in the caprtal of the Company for the tme being tn 1ssue and conferring the
right to vote at all general meeungs,

W = f

g T e M --
(b) the expressions “transfer”, trans "7'1"!";-.,” ‘ré:ransfgree “shall "I mclude

respectively the renuncation of a renounceable lemef of‘ allotment. the

original allonee and the r renou “ “ﬂ’?e ? ¥ Si euer of lllotment
J

!'a"(

same ume

518

5181

5182

[a oy » n

Share Sale or Lisung

.- -q t': , ‘4 ¢ L~

N'lw

In the event of a Share Sale or l.lsung, t.he co,qs:d'eranon recewe‘ab n reépect of 'sich™
Share Sale or Listng (the “Exit Proceeds") shall be held by a trustee nominated by
Gleeson and distributed among tt th

hcg m sh:!ngc lq the following
manner and order ofpnonty' e ri ATICe m;: ﬂ,.,, I

(@) during the period up to and mcludmg 30 june 2012 -85 3¢t out :n Arucle”
23 | above, and

(b) during the pertod from and mcludm; 1 Juty,20 %to the date of complecson

. -.» (R PP R S .
ofsuchStareSaleorLsung awto&t‘{g %HEM ) R ,W_ﬂ

b B !F\r rrn -r'n
In the event that dunng the penod of $x mon ?)rpagrﬁt'o'an EXII’. ora wmdmg up of

the Company, the Company has dedared and paid any | Revenue Distnbunon to the
mm WW I g e

e LG
20

t .
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holders of ‘A’ Ordinary Shares, the Bxst Proceeds or Distnbuzable Proceeds payable '
to the holders of ‘A’ Ordinary Shares will be adjusted as if the relevant Revenue
Distnibution represented an advance payment of such Exit Proceeds or Distnibumble
Proceeds b e S
- . -t - l
519 External costs properly and reasonably mcurred“‘b;qd\e chnpany zn-d“ the Member
relauon to an Exit (the “Pooled Costs™) shall be borne by the Members pro rata to therr
enutement to the Exit Proceeds or Distributable Proceeds The parues shall procure that
the Pooled Costs are promptly paid out of the Exit Proceeds or Distnbumble Proceeds

-

520  Refusal to Register

The Directors may decline to register any transfer except transfers; made in accordance with
the provisions of Articles 51,52, 53, 5 ISandSIG fo

6. LEAVER PROVISIONS

61 Leaver Transfer Nouce
611 Ka Managerbecomesal.eaver(a"TnnsferEvent') thenmchﬁamgerandlorhts E
Permitted Transferee shall be deemed to have gven a transfer nouce (a “Leaver
Transfer Notice™) immedsately upon the occurrence of the, Transfer Event in respect

of his (and, where appropriate, any Permyrred Tra m'&w holding. s( shesa

(the “Leaver Sale Shares") oy B et wte § TR bl VRN -

612 The Leaver Transfer Notice shall constitute the Company the agent of the Leaver <
who s subject of the Leaver Transfer Notce (and where relevant any Permntced X
Transferee) for the sale of the Luver Sale Sharef at th“SaI 2 P fﬁti"!, e g e e o

613 inthe period between the daté of the Tran;fer Event ap‘ge h e"ﬁete oD Whlch the Sale
Shares are transferred under t:hts Arucle 6 q‘&: Le ve&shlal not “be enmied to
exerase any nghts over, or énjoy any Beneﬁts ataching to those Leaver Sale Shares
which shall be held on trust pro rata to ther holding of 'A’ Ordinary Shares for P
those Managers who are not Leavers

62 Sale of Leaver Sale Shares

621 Within two (2) Business Days of the Sale Price being determined, the Company shall
offer {in wriung) the Leaver Sale Shares (or any of them if che Board determines that
not all such Leaver Sale Shares should be transferred to  any person idenufied by the
Board at the ume of the Transfer Event as the replacément for the Manager whose
employment termination gave rise to the Leaver Nouce_(such person bemg .

a "Replacement Manager”) at the Sale Price, an‘a{miilagéﬁ‘eé Manager shall be e
entitled by notice to the Company within twenty {20) Business Days of the Transfer
Event to elect whether or not to acquire the Leaver Sale Shares (or the relevant
proporuon of them offered to him) at the Sale Price’ For the'purpdse of tusAroclé -
621, anoﬁershallbedeemedtobeacceptedondaedayonmchtheaccepmncels x
recerved by the Company In thg event that ?'E lacemen d“t-'lanager does not '
noufy the Company of whether o mJ& then he shall be Lo
deemed to have declined such offer » ‘:?Q'Sﬁns “

r
!‘.

.
E?

4 % .
622 In the event that the Leaver Sale Shares are pot all offered o, "or 50 ‘offered are R
not all accepted by the Replacement Manager pursuant to Article 6 2 | above or not
o 5 [ T | =
7
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all of the Leaver Sale Shares are offered to the Replacement Manager by the
Company

( any such Leaver Sale Shares (or surplus o the Directors derermine that not
all such Leaver Sale Shares should be transferred to the Replacement-
Manager) shall be offered within two (2) Business Days of the expiry of the
twenty (20) Business Day period referred to in Arucle 62 | above to those )
Managers remaining employed by a Group Company at the Sale Price m
such proportion to their existng holdings of ‘A’ Ordinary Shares (for the
avoidance of doubt excluding the ‘A’ Ordmary Shares held by Gleeson), who
shall be entitled by notice to the Company within twenty (20) Business Days
of receipt of such offer to elect whether or not to acquire such Sale Shares
or surplus as the case may be at the Sale Price {such notice specifying the
number of Sale Shares which such Manager wishes to acquire, which may be
in excess of the proporucn of the Sale Shares to which he 1s entted) For
the purpose of this Aracle 6 2 2, an offer shall be deemed to be accepted on
the day on which the acceptance 15 recetved by %%Company.

‘. bt .

(n) 10 the event that all of the surplus Leaver Sale Shares are not accepted by
the remaming Managers pursuant to Article 6 22(1) in the proportion to
which they are enutled, any remaining Leaver Sale Shares shall be used for
satsfying any requests for addiuonal surplus Leaver Sale Shares by any such

remaming Managers,and .., Y ﬂm_‘-.g o L -
(m) in the event that all or any of the surplus Le.aver Sate Shares are not

accepted In accordance with, Artcle remaining Leaver Sale

Shares shall remain Vﬂted |n -{'% Léﬁéé;ﬁ%) wm ‘;‘ S

623 If the Replacement Manager (and/or where Lppmprrate,' any’ of “the “Ter remasmng ’ -
Managers) agrees to purchase any of the ‘Leaver Sale Shares mn accordance with 1
Arucle 62 1 or $22, completon of the sale and purchase of such Shares shall take -
place within five (5) Business Days of the date of such elecuop whereupon the

Leaver (andfor, where applicable] any Pern lgted feree} shall,)upon payment of —~ -,
the price due in respect thereof, transfer such rsh res "the eplacement Marager
{and/or, where approprate, any of thg rtarr:%puwﬂ and &k!@l‘}he relevant
share ceruficates e u‘s 2+ .Jthﬁnagﬁ R e W LT‘
624 W the Leaver (andior, where applicabl; sy Permreiid Trantfs Y‘defaulu“ih

transferring any Leaver Sale Shares pursuant to clause 6 2 3"

(a) any Director shalt thereupon be the duty appom\md atorney of such Leaver

(and/or, where applicable, any Permited Traniferce) and shall have the — - - -
power to execute and deiwer on_'th &Ea' $ behalf (and/or, " where |

applicable, on behalf ‘of any F:ermm,?d I;r"'anifereue').- & .necessary transfer !
forms and cause’ the Replaceme ement Manager (aqdlor. Where agproprate, the .
remaining Managers) to be registered as the ‘holder of such Shares and '
Arucle 6 2.4(b) shallapply, %3 SR oer e S .

L) the Replacement Manager {or, wheré apprOprme, the remaining Managers) p
shall forthwrth pay the purchase money recerved by the Company for such i
shares nto a separate bank agcount. u) &&mpany’ g-name and the——.—-  ae
Company shall hold such money oq tcu;t "(bu tuyyitheut, interest) for such ¥
Leaver (andfor, where' apphcable. any; ir ;rggLunul he delivers

M

W the Company the, cerficlty gf Corulcatesfagitbe, relevant shares or,
L ‘-M "lm Whadl (0@ o Feing o
A Foch: F’i’ ﬁm el 23 -
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such share ceruficates are lost. an lndemnny in respect of the same The .
receipt by the Company of such monies shall constitute’ a good discharge
and the Replacement Manager (or, where appropriate, ether or both of the
remaming Mamagers) (who shall not be bound’ XD see to the appleavon
thereof) shall, subject to due stampmg, be reglstered as the new owner and
be ssued a share certficate Once the Replacement, Manager (and/or,
where appropriate, any of the remainung Managers) has been registered as a
Member pursuant to the exercise of the powers of this clause, the validity of
the wransfer shall not be quesuoned

-
e L T TIN P ~ - L

63 Sale Price -7 v, N =

In this Arucle 6, the “Sale Price” shall be TN ‘_-,=
631 where the Leaver is a Bad Leaver, such pnce as the Bad Laver and the Company
shall agree within ten (10) Business Days of the date of the Leaver Transfer Nouce
or, faling such agreement, shall be the lower of the proporten of the Fair Value that
would be due to the Leaver pursuant to Articles 5 18 I{a) and 5 18 I{b) on an Bxit

-..-—--Ap— - P T & TSR P

632 where the Leaver 15 a Good Leaver, such pnoe as :he Good Leaver and the )
Company shall agree within ten (10} Business Days of, the date of the Leaver

Transfer Notice or, fahing such agreement, shall be the ugher of the proporton of

the Fair Value that would be due to the pucsuant. cles 2.18,1(2) and .
5 18 I{b) on an Exit and the subscription an%%d ft?r the rseil’évaﬁt"sh;}es QLU"

7. EMPLOYEE LEAVER PROVISIONS

".l.r‘ -

% ;I , .
[V TR TUR I VoY ST N a&ﬂ&mn-—-w-nw [ —
Pt "f“*\m 5N "His bﬂ“ﬂl YR o
Lh Ch

7 1.1 K a‘C’ Member becomes a Lllver (a ";‘(EQM s Be?"[?an;fer Event"), then such 'C’
Member shall be deemed to have given a transfer notice (a *C' Member' Transfer
Nouce"} immediately upon the occurrence of the ‘'C’” Member Transfer Event in
respect of his entire holding of Shares (the *"C’ Member Sale Shares™) : i

71 ‘C’ Member Leaver Provisions

712 Each 'C' Member Transfer Nouce shall be deemed w constitute the Company as
the agent of the Leaver who 15 the subject of the ‘C’ Meryber Transfer Nouce(s) for

the sale of the 'C’ Member Sale Shares gt the " Membfgddlenee 7 2 udie ™ -

ower of the §, Bt thae © 1
713 Inthepenodbetweend\edateofthe ‘C Member t:,.‘Emntl:am:lthedat.ec:m

which the ‘C’ Member Sale Shares arg "":'1‘ sferzed ppder-ths Arucle 7, the 'C"
Member thereof shall not be entlded to exercise any rights over,.or enjoy any
benefits atraching to those ‘C’' Member Sale Shares which shall be held on wust for - B
those Members holding ‘A’ Ordinary Shares (ather than Gleeson) pro rata to ther v

then shareholdings of ‘A’ Ordinary Shares ‘

”
P R S LI |

714  Within two (2) Business Days of, the 'C’ L n gq; ,Exen‘tb;he ‘Company shall =~ —
offer the ‘'C’ Member Sale Shares at the C' Member Sale Price to the EBT and the
EBT shall be entded by notice to the Company within cen (10} Business Days of
receipt of such offer to elect whether or not to acqulre }Tt'e < Member Sale Shares
at the “C’ Member Sale Price ; :
‘#ﬁ"“ e W-‘x&'ﬁt,\ A - PO . o .
715 In the event that all or part of the 'C’ Member Sale Shares so offered are not T
accepted by the EBT pursuant to Arude 7 | 4 above - |

+Lrnprte (o of r".eﬁcm ?'ft-'“w yomnt g hvee
o 3y e ;t hMWﬁrﬁs )
W~ '
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(a) the Company may by notice to the relevant 'C’' Member, such notice to be
served within ten (10) Business Days of the expiry of the ten (10) Business
Day pertod referred to in Arucle 7 | 4 above, elect to purchase such surplus
‘C’ Member Sale Shares at the 'C’ Member Sale Price,

- . N s = = .

(b) in the event that the Company dm not elect to purchase any surplus
Member Sale Shares, then such Shares shall be offered by the Company 1)
the 'A’ Members (other than Gleeson) who shall have the opuion, by notice
to the relevant ‘C’ Member, such notice to be served at any ume thereafter
(with no himit i ume), to purchase any: remaining surplus ‘C’ Member Sale
Shares at the ‘C’ Member Sale Price

If che EBT (and/or, where appropriate, the Company and/or A Members (other than
Gleeson) agrees to purchase any of the ‘C’.Member Sale Shares in accordance with
Arucle 7 | 4 and/or Arucle 7 i 5, completion of the sale and purchase of such shares
shall take place within five (5) Business Days of the date of such elecron whereupon
the Leaver shall, upon payment of the price due in respect thereof, ransfer such
Shares to the EBT (and/or, where appropriate, any of the *A' Members (other than
Gleeson)) or where applicable sell such shares to the Company and dehver the
relevant share certificates 1o the relevant person,

If the Leaver defaults in transferring any ‘C’ Member Sale Shares pursuant to Arucle
716 s "hGT"' - wf’*mwmt, RN L

(1) any Director shall thereupon be the d POL[IKEd "r;:comex of sych
Leaver and shall have Ehe wer S Fhrute and deliver, on the
Leaver's behalf, “the ‘necessary  transfer f’orms and cause the EBT
(and/or, where appropriatg, any. of she ‘A’ Members (ot
Gleeson)) to be reglsteredt%:s th% hleerﬂo?*such Shares an Amcle
7.5.7(b} shall apply, and

() the EBT (and/or, whers appropriace. an x‘gf the ‘A’ Memmbers (othér
than Gleeson)) shal for;.ﬂ\wuﬂ\ pay the purchase money to the
Company which shall pay Such monies recerved by 1t or to be pad
by it (as the case may.be) for, s, |nto 3 separate bank
account I the, Cgrn zhélJ o dn quE\ . shall hold such
money on trust (but,wqdpu; ). {95 3u;.h !,gq.' : nnl e
delivers to the Comsany thaégfm“r%:ate 85- cefr'uﬁcates for the
relevant Shares or, if such share ceruficates are lost, an indemnity in
respect of the same The receipt by the Company of such monies

shall constitute a good discharge ang the EBY (andlor, where

appropriate, the 'A' Membqrs‘.g ther than Glm)) (who shall not
be bound 1o see to the apphatmn l:hereof) shall, subject to due
samping, be registered as the new Qymgr prd_be issued a share
ceruficate and where apphqi:le the Company shall'also amend all
relevant records to reflect the share .buyba:k Once the EBT
(and/or, where appropriate, any of the ‘A’ Nembers (other than
Gleeson)) has been repstered as a Member or where the Company
has recorded the share buyback pursuant to the exercise of the
powers of this Artcle, the valndnty of th tpnsfer or, share buy back

shall not be qumoned -eH is'ﬂ'\e Wr of St Char . Adoe
1Dty ’IHO
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718  Inthis Arucle 7 1, the “C Member Sale Prtce shall be the 'C’ Member Subscrlpunn
Pnce L R S S R
72  'D' Member Leaver Provisions R
S S S
721 If a2 ‘D’ Member becomes a Leaver (3 '“D‘ Member Tmnsfer Event”), then such ‘D’

722

723

724

725

Member shall be deemed to have given a transfer nouce (a “’D’ Member Transfer
Nouce”) immediately upon the occurrence of the ‘D’ Member Transfer Event n
respect of his entre holding of Shares (the *“D' Member Sale Shares™)

Each ‘D’ Member Transfer Notce shall be deemed to constiute the Company as
the agent of the Leaver who 1s the subject of the ‘D’ Member Transfer Nouce(s) for
the sale of the ‘D' Member Sale Shares at the ‘D’ Member Sale Price subject to
Arucle 7.2 5(e) o ’, b

L

In the period between the date of the ‘D’ Member Transfer Event and the date on
which the ‘D' Memb er Sale Shares are transferred under this Arucle, the 'D’
Member(s) thereof shall not be enutled to exercise any rights over, or enjoy any
benefits attaching to those ‘D’ Member Sale Shares which shall be held on truse for
the remaiming ‘D' Members pro rata to therr then shareholdmgs of ‘D' Ordmary - —

Shares

Within two (2) Business Days of the ‘I’ ,J‘;Jegmbegs'],'rggs{ggﬁy_er)t. ;be,Campany shall

offer the 'D’ Member Sale Shares at the 'D’ Mem

Sale Price to the EBT and the

EBT shall be enutled by nouce w the Company wcthm ten {10) Business Days of
receipt of such offer to elect whether or not to acquire the ‘D’ Member Sale Shares
at the ‘D’ Member Sale Price

In the event that all or part of the 'D’ Member Sale Shpres are-not accepted ty the -
EBT pursuant to Article 72 4 above\ o rence ot che 5 e ber "

{a)

(b)

()

< ..\eﬂ\ "

LETLE l - [
any such surplus ‘D’ Membér Sale Shares Sl Be ofiered within two (2)

Business Days of the expiry of the tep,(] Q) Business.Day pengd

Lol

in Arucle 7 2 4 above to those, o lg embers remaining employed

refgrred ]
by i Group

Company in such proporuton to themr exisung holdings of ‘D’ Ordinary
Shares, who shall be entitled by notxe to the Company withm ten (10)
Business Days of receipt of such offer to elect whether or not to acquire
such surplus ‘D' Member Sale Shares at the ‘I Member.Sale Price (_such - -

notice speafying the number o 'D" Mem e §h‘ar§s M‘h:ch Lm D
Member wishes to acquire, y\rh:& ;nayxépdob.:%%tr?{“ @ proporuon.of the

‘D’ Member Sale Shares to whldu!g rggl;;ggl

¢ gerted

i s R
in the event that all of the surpl

LAY LF AW

»
s IR A T A e
O T M So1m Shares afts ot Socepiid

by the remaining 'D' Members pursuant to Articles 724 or 72 5(2) in the

proportion to which they are enutled, any remamning ‘D' M
Shares shall be used for sausfying any requests for addinonal

ember Sale
_surplus ‘DY

Member Sale Shares by any suqh W“}“‘WW\: """'"**T‘P RS

e D

wn the event that all of the surpius D Member Sale Shares are not accep:ed-
n accordance wich Arucle 72 5(b), the Cornpaqy may by nouce two the
relevant ‘D' Members, such notige to be ' senred mghln 10 Business Days of

the expiry of the 10 Business Day period referred to i Afticlé 7

2 5(a), elect

to purchase any such surpius ‘D' Members Sale Shares at the ‘D' Member

Sale Price,

i
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(d) in the event that the Company does not elect wo purchase any surplus ‘D’
Member Sale Shares, then such Shares shall be offered by the Company to
the 'A’ Members (other than Gleeson) who shall have the opuon by notce
to the refevant D Member, such nouce to be served at any ume thereafter
{with no hmit 1in tme) to purchase the same and the purchase price in this

event shall be the lower of the proporuon of the Far Value that would be

due to the relevant D Member pursuant to Arucles 5(8 t(a) and 518 I(b),
and the D Share Subscripuon Prce~ © 7, ,-_i

726 If the EBT (and/or, where appropriate, the remamlng l"‘lembers. the Company
and/or the 'A’ Members (other than Gleeson)) agrees to purchase any of the ‘D’
Member Sale Shares in accordance with Artucles 724 to 726, completion of the
sale and purchase of such Shares shall take place within five (5) Business Days of the
date of such electron whereupon the Leaver shall, upon payment of the price due in
respect thereof, transfer such Shares to the EBT (and/or, where approprate, the
remaining ‘D’ Members or the 'A’ Members (other than Gleeson)) or where
apphicable sell such shares to the Company and deliver the refevant share cemﬁmces

to the relevant person g -'5-"- "fes o et o ‘:*,
’"‘_ P
727 |If the Leaver defaults in transferring any 'D' "Member Salé Shares pursuant t Articde
727,

0] any Director shall thereupon ba the duly appomted atrorney of such

Leaver and shall have' the pow. a,tqme)gggu[% and delver, “on, the
Leaver’s behalf, the qecmary gransfer, farms and cause the EBT

(and/or, where appropna & n bers or the ‘A’
Members (other than Gl@pdff?b;,%mm the holder of

such Shares and Article Z,%%g)gball SPPIG A0S v dt Rouss we,

mpnr dors phoer v
() the EBT (andfor, where appré;nate. the remamning ‘D’ Members or

the ‘A’ Members (other than Gleeson)) shall forthwith pay the
purchase money to the Company which, shall pay such mones
receved by 1t or w0 be Jad, by g_'_(a te-case amay be) for such ~
Shares into a geparate, bqn}g aoo?__unf. inthe Corqpany‘s name and the
Company shall hold sych money en g;usubut wizhout lnteren) for
such Leaver untl he df.'é’ﬁ'? 10 q,ggp )y the. ceruficate or
ceruficates for the relevarg, Shages or, 'fwabm are sgruficates are
lost, an indemmty In respec; of the sa ‘The “receipt by th
Company of such monies shall’ consutute a good discharge and the
EBT {and/or, where appropnate. the remanung ‘D’ Members or the
‘A’ Members (other than Gleeson)) (who shall not be bound to see

to the apphcanon thergof)ishall,” subject. to due stamping, be =~

registered as the new awner and be issued a share certficate, and
where applicable the Cornpany shall amend al relevant records to

reflect the. share., buyl WW@L (andfor. where
appropriate, the remam;rg @f%bewﬂ]"ﬁﬁ’ﬂs‘@'

(other than Gleeson)} have b : n, regigtered asa Member or where
the Company has recorded ‘the shire bufoack. pursuant to the
exercise of the powers of this clause, the valldlty of the transfer shall

not be quesuoned |, s m v
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{a) where the Leaver 1s a 'D’ Member Bad Leaver, the 'D‘ Share Subscrlptlon
Price, and

- e r-u---;‘»r- T’ N - - - -
v S, [

) where the Leaver 15 a ‘D" Member Good Laver, the ‘D’ Member Fixed
Return LT T

TRANSMISSION OF SHARES B

In the application of regulations 29 to 3| of Table A to the Company, regulation 30 shall be
omitted and

B 1] any person becoming entitled to a share in cc;nsequ"ence of the death or bankruptcy
of 2 Member shall give a Transfer Notice before he elects in respect of any share to
be registered himself or to execute 2 uransfer. P ey

= R et

812 i a person becoming so entitled shall not have given a Transfer Notice in respect of
any share within six (6) months of the death or bankruptcy, the Directors may at
any tme after that upon resoluton passed by them give notce requiring such
person within twenty (20) Business Days of such notice to give a Transfer Notice in
respect of all such shares for which he has not previously given 2 Transfer Nouce I

he does not do so he shall at the end of such 20 Bdsmess Days be deemed to have "

given such a Transfer Notice , 3
ot Bt
Where a Transfer Notice 1s given or deemed Uobb:ea ‘sz"r 'ﬁu Amcle 8 and no price
per share 15 specified in such notce, the Transfer Nouce shafl be deemed to spectfy the sum
which shall, on the application of the Directors, be certified by the Auditors under Arucle
59 as the Farr Yalue

ENQUIRIES

A e et . e ———4 S
! s

For the purpose of ensuring that a transfer of shares 15 to be rnadeo; d'lat no arcumstances
have arisen whereby a transfer has been made other than in acccq:lance With the provisions
of these Articles, the Directors may from ume to tme by noucer ip wnioing (an “Enquiry™)
require ary Member or any person named,as m&fer&q MA0Y, FRnsher, lodged for
registration (2 “Recipient”) to furnish to the Company such informanon as evidence (written
or otherwise) to the Directors' reasonable satisfacton regarding any matter which they may
reasonably deem relevant to such purpose

naTrHr BRI Y

I the Directors do not receive informaaon or e‘yl‘qq‘née which | !ﬂ. er reaso »nable opm:on ’
sausfies the requirements of the Enquiry within 3.reasonable perjod qqgcuﬁgd in the Enquuy
(not being less than 2 weeks) from the dar.e o{ glmgi%g“ %ﬁb& ,max serve on the

Recipient a further notice (a “Further Enqu:ry,_ 1@'9&.‘1}

-
i‘..ns. Vo

921 specfy in reasonable decail the mformatlon and evidence reqmrebcflg by the Dlrté::tor:

to satisfy the Enquiry: and

922 specty a ume himit {not being less than ﬁvq(S) Businesy Days) withm whlch such
information and evidence must be provided to.the, RJWS']'! ol ,;E;r;.! NN T
923 noufy the Reapient that failure to provide the mformauon and evidence to the

reasonable sausfaction of the Directors shall result in a Tmsfer Notice having been
deemed to have been served in respect oi' all of such _shares as are specified n

: _Ec:r o '6-*'3’;‘;*""9( - K ,;s— P
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. el pee -=m vy ﬁ";’:. e

13 O rripams slicre miorymerss 26 Fws .- i
Gl aomm‘suc% R B
roooy uifact )ﬂl’C'iu‘th}mt[b"f R Sl
-
o Pﬁ?&*

= ea_gﬁc\-: wbuc W mm‘.ﬂe :.p,rwr.
N 'E'Qﬁ‘)f"'. ‘ g LI L T




g3

'o'
101

102

103

. . - . “
Py T U I o 2 A S S
phamn-

T
o, | I 4 "af..’_' - . £

If any Recipient shall fal to respond o any Enquiry and Further Enquiry to the reasonable
sausfacuon of the Directors then a Transfer Notice shall be deemed to have been given
pursuant to Arucle 55 at the expiry of the pertod aflowed for response to the Further
Enquiury

931 by the Member in respect of such oftheshares held byhtrnasmybespeuﬁedm
the Further Enquiry, or el et !"" . ‘

932 by the person named as transferee in any transfer of such of the shares registered in
his name as may be specfied in the Further Enquiiytandior by the Member
transfernng the shares comprised in such mnsfer of wch of those Shares as may be
specified wn the Further Enquiry, -

and the procedure set out in Article 5 shall apply
PROCEEDINGS AT GENERAL MEETINGS" - SRR -

If, and for so long as, the Company has only one Mernber.-d'\e following prowswns- shall

appiy - ;..-.:.P u-’?- 0@9&&&

"-’4

1011 one (1) person entitled to vote upon the bﬁimess to be’ u'ansacted, being the sole
Member of the Company or a proxy for that Member or {f such Member 15 a
corporatucon) a duly authorised representative of such Member, shall be a quorum
and regulauon 40 of Table A shafl be modified d accordingly, Regulaugn 41 of TableA

shall not apply to the Company, and - alsu&&rﬁ?m:.aomr: T

1012 all other provistons of these Arucles shall (in the absence of Ny express provison
to the contrary) apply with such, modfiga rely a
company which has only one Member - ‘_'3;%_5:‘ Waﬂ'& aiaa

. PALTRCEN ,s.- G S |

No business shall be transacted at any general meetng unless d'ne requisite quorum Is

present Subject to the remaining prowisions of this Arucle, Gleeson together with at leasc

wo (2) Managers present in person or by proxy (or, n the cag&ot: a corporate member, by
representative) shall be a quorum for all purposes - To the’ extent that proper nouce of the
general meeting 15 served on Gleeson and Gleeson does not ac:end the requirement that

Gleeson be in attendance in order to form a_quorum shall fall away and for the avoidance of

I \

doubt the quorum shall then be two (2) Managers 3 %_ .

i within half an hour from the tlme appomg for a geneml meeung a quorum s not

present, the meeting shall stand adjourned to the same day {or, f that day 1s a holiday, to the

next following working day) in the next week and at the same vme and place or to such

other date, tme and place as the Directors determme (not being more than twenty (20)

Business Days nor less than six (6) Business. Days,after. the date ?ppoupqu. for the general

meeting unless agreed by Gleeson and at least two (2), Managersf Where a meenng 15

adjourned under this Arucle for six (6) Business OENRLS ,np; than ﬁye (5)
Business Days nouce of the adjourned nweu;ég j]\gu@bg: i e g; of an ongmal
meeung The quorum for any "such adjourned meeting shall’ be any two (2) Managers
together with Gleeson but to the extent that proper.nooce of the adjourned meeting s
served on Gleeson and Gleeson does not attend the requirement that Gleeson be in
attendance i order to form a quorum shall fall away and for the avoidance of doubt the

quorum shall be any two (2) Managers o e
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In the case of an equalty of votes at a general meeung, whether on a show of hands or on a
poll, the Chairman shall not be entitled to a casong vote m addmon to"any other vote he
may have Regulation S0 of Table A shall not apply

If an amendment shall be proposed to any resolution under‘cons:deraucm at any general
meeung of the Company buc shall in good farth be ruled out of order by the Charman the
proceedings on the subs@nuve resolution shall not be invalidated by any error in such ruling
No amendment (other than an amendment to correct a patent error) to a resolution duly
proposed whether as an erdinary, special or extraordinary resolution may be considered or
voted upon unless, at least forty-eight (48) hours pnor to the tme appointed for hokding the
meeting or adjourned meeung at which such resolution 13 1o be propoesed, notice in wriung
of the terms of the amendment and intention to move the same has been lodged at the
registered office of the Company P

I -',,

.

NUMBER OF DIRECTORS .

~ - n v & -~

The number of the Directors shall be deterrmned by ordinary rescluuon of the Company
but unless and untrl so fixed the number of Directors shall not exceed five (exciuding the
Gleeson Director) (without the consent of Gleeson) and the minimum number of Directors
shall be two (2) In the event of the minimum number of Directors fixed by or pursuant to
these Articles or Table A being one, a sole Director shall have authority to exerase all the
powers and discretions expressed to be vestad in the Directors generally and regulauon 89
of Table A shall be Modiied aGCOrdngl nerst meeomy wibethdighes o s, o o

4. lh b M l‘ 3 o
APPOINTMENT OF DIRECTORS (7057 7 o e ) ower e

The Directors may appoint a person who s willing to act or to be a Director, either to fill 2
vacancy or as an additonal Director, provided that the appoingment does not causg the

number of Directors to exceed any number getgr(nmeq pcc&,;dancew th Arucle 11 as the .

maximum number of Directors and for the time being up‘f%@ A S

ro e extmerdimary resolutier mev b Terr

Gleeson may by nouce m writing addressed, g,me SRUOPINER sl,gneq on behalf of
Gleeson appoint and at any ume remove such, Diggeter appoinged by, it ;glg WGCleeson
Director”’) (and for the avoidance of doubs where any pamcular Gleescm Director ceases to
hold office as a Director, to appoint a substtute Glaeson Director in his place, such Gleeson
Director being erther the Chief Executive Officer, Finance Director or Chairman of Gleeson,
or any other person nominated by 1t subject wo the consent of the Board, such consent not
to be unreasonably withheld or delayed) . - - b e -

v 00 by ordiaty 7ekotuuim of . Tomon
For so long the right to appoint a Gleeson Dl;ecco;, ;;:;;qg{;@p aneu;qged by Gleeson,

Gleeson shall be entitled to appoint an Obsgrq&'ovqb vﬂ'ﬂ‘mﬂ to receve nouce of,
attend and speak at all meeungs of d1e o; t_z_a‘vg mﬁ&; ght & uvo'ge PR B

R TN .r.:,'f‘ ~ 5k O IS A
Save as provided under Arucles 122 no other Member shal entitled to appoint a
Director

An appointment or removal shall be made in writing under the hands of the holders for the
ume being of the shares in whom the power of appontment or removal 15 vested, or their

duly auchorised agents, and shall take effect, on,2nd frep e (gt&q,p ~Mhighpoticen wnung

of it 1s lodged at the regstered office of the‘mt d‘rje“SJeqw ryertoa
meeung of the D'recwrs = ' m{k“&: “im ?tﬂ.g\.lL L] l l Lﬂf
b L v o) ‘wv -ri'"-vh‘ - ’&

For the purposes of this Article 12 and notmthstand:ng Arudle | 7, references to "Glmon
in this Article 12 shall be deemed only to be a reference to M) Gleeson Group ple (for so
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~orpe mwprmﬁ-rwg—-b
ve L o Gitoldn Dw#’é’toﬂr- hs plate, | el
it = Oficer e Srrectar or Themes . 0 o

e 0 mzmm@{mhr 5k vt o

. it el st
h
r— .-.-—-,-..,,_._ r;;-- - k3 -

—-.--"'- h: 1 ]

L] -

L

Vo, s

—— -

- LI
~ "
Wt




" '
“ il >
T -— - _p—-?--ng- ara P e aaE——

g’ll ¥ ,-.' <

long as Je 15 a holder of Shares) {and for the avoidance of doubt, this imdudes where it has
made a transfer of part of its Shares) provided that where it has transferred all of its Shares,
then references to “Gleeson™ n this Artcle 12 shall be deemed only 10 be a reference to
the relevant transferee or, if more than one, the transferee holding the most Shares  Vhere
such transferee then further transfers such Shares, the provisions of dus Arucle shall apply
mutatis mutandss to such further transferee(s)

21 . e s - - P -

13, ALTERNATE DIRECTORS
LS

Any Director may appoint any person approved for that purpose gy the Board and walling to
act to be lis altemate provided the alternate of the Gleeson Dhirector shall be either the
Chief Executive Officer, Finance Director or Chairman of Gleeson or any other person
nominated by Gleeson subject to the consent of the Board {such consent not to be
unreasonably withheld or delayed) and may remove from office an Alternate Duwrector so
appeinted by im  Regulauon 65 of Table A shall not apply

I14. RETIREMENT AND DISQUALIFICATION OF DIRECTORS

14t  The Directors shall not be subject to retirement by rotation and accordmgiy regulavons 73
to 75 of Table A shall not apply and 3ll other reterences n the regulanons to reurgment by
rotation shall be dsregarded o

142 No person shall be disqualified from being or becoming a director of the Company by
reason of his actaining or having attained the 2ge of 70 70 yearsor any Other,gge .+ a-h

v
LA

sna'iibt mm@n‘ el beh R TR YL
(5. POWERS AND DUTIES OF DIRECTORSN,‘“”“ riuiéiﬂg the mn T

[S1  Subject to secuon 317 of the 1985 Act’a D?Fe“ém‘r"%?'a‘iﬁmn”"' B “may vote as a
Director in regard to any contract or arrangement m which he'is interested or upon any
matter arsing out of it If he shall so vote, hus vote shall be “counted and he Shall be
reckoned in calkculating 2 quorum when any such contract or arrangement 15 under
considerauon  Regulation 94 of Table A shall be modlﬁed accordlngly , ‘

vt Ve e e

152 Subject to secton 310 of the 1985 Act (is amenqed) th rmomax,;a'usp the Company = ~ -

to purchase and maintzin pohicies of insurance in respest o% dir: s gpc[ 8fﬂgers habihty .

‘3 S

AN f #\ LI A%~ A
153 A Duwector does not require a shareholdln X ol{,ﬂ?én“ titc.-el.?'l‘iev'e%eless enuted to

notice of and to attend and speak at any generzl meeting ol
I A T D 2
154  Subject to discharging his fiduciary duties owed to the Company. the Gleeson Director shall
be enuted to report to Gleeson on 2l aspects of the affars of the Company and the /
Subsidiaries and to disclose to Gleeson such mformauon cq"nqez;gyng the. Company and the

e

. -y P

Subsidianes as he shall reasonably consider approprane Tiabgan 2l e LT
l6.  DELEGATION OF DIRECTORS' POWERS .irg ; o Lt
-*-!:ﬁ L B o 22 Iy
The following sentence shall be mserved after the first su"xm of regulaton 72 ofTable A
R 4 il - 'b - -

“Any commitee of Directors shall have the power unless the D:rectxxs otherwise direct to
appoint as 2 member or as members of the committee for any spectfic purpose any person or
persons who are not Direciors of the Companlﬁ“, o o W A M;,h,m i wadtn ey

17.  PROCEEDINGS OF DIRECTORS ™ n":i;‘i::‘;ﬁm; 5;‘ &‘“‘;mm o :, P

- =rall be modiied i
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171 Meeungs of the Directors shall be held at least quarterly and shall be convened by gving w0
the Directors not less than fourteen (14) Business Days’ notice, with the agenda and copees
of any appropriate supporung papers for the meeung provided on at least two (2) Business
Days’ nouce provided that meetings of the Directors may be held less frequendy and on
shorter notice with the prior written consent of the Gleeign DINEwEw )

172 Any Dwrector may parucipate tn a meetung of the Directors of of 2 committee of the
Directors by means of conference, telephone, wideolink or ather form of communicatons
equipment whereby ail the Directors paruapating in the meeting can hear each other and
the Directors participating 11 2 meeung in this manner shall be deemed to be present
person at such meeting

- —— e e -

173 The quorum necessary for the transaction of business at any meeting of the Drrectors or of
any committee is three (3) Directors provided that (subject to Article |7 4) at least one (1)
Director 15 the Gleeson Director Regulation 89 of Table A shall be amended accordingly
The words “of filling vacancies, or” shall be omitted from regulanon 90 of Table A

174  To the extent that the Gleeson Director has been served with proper nouce and such
Gleeson Director does not attend, or Gleeson shall not have appointed any Dhrector, the
requirement that the Gleeson Director be i attendance in grder. to form a quorum shall fall |
away and for the avordance of doubt the quorum shall then be two (2) Directors

175  Each Director shall have one vote and al| matters. &_saveim wise provided for under
these Artdes) shall be decided on a majority of.xotmq %-gw de e s s e

ER

o w6 PGt @R RE AT von 43 R igress
176  In the case of an equahty of votes at a meetlr;g of the Du'éctors the Chairman shall n‘g;“ be

enutled to a casung vote in addiion to any other vote he may have., Regulation 88 of Table
A shall be amended accordmgly
LT} T 7. ol bt L
177  Minutes of any meetngs of the Directors shall be made mllable o, Gleesog not Iater .than
fourteen (14) Business Days after the relevant meeﬂngtnrasihsémz cad hear . - .

DL Ry &
N w I |e"' O] soxg
18. REMUNERATION COMMITTEE - '™ ““"',"" o ",ﬂm S
“ "1“,‘. oy : P_ ‘i

181 A duly consututed committee of the Directors shall be esrabhshed to be d\e Company s
remuneration committee. The remuneration committee shall be chared by the Gleeson
Director, and no Director, other than the Gleeson Drirector, shall have any right to vote at
meetings of the remuneration committee  The exec Directors, of, (_:o{npany shall
serve on the committee (but for the' avoidance of doubt ! ail ‘hot be enutled to vote) when
considering the remuneration of executive Directors orher thap ,;hergselves The remit of
the remuneraton commitcee shall be deter'vmslafrvmzm .LJ?V Gleeson and the
Managers, but such renit shall include at least, m i N S

o shatiihen e ¢ ﬁﬁht’ar'c&‘i '
(811 entenng into or varying any service contract of cContract for services wuh any of
their respective Directors {(including the Manager's employment contracts), or
estabhishing or amending any employee bonus incentive or profic sharing scheme
under which the Directors may benefit, or entering into any transacuon, agreement

or arrangement for the benefit of any 3! ‘there Dge,cgﬂrs‘;pd for. shis purpose the |

————

“Directors” of any Group Company ] | inclig Persqns of each
such director, and et it mﬂ*’ oS ,‘ e
1—., 5

1812 any Group Company increasing the Ergolu ts}g%}_d g)l gr the bensﬁgra(n
past, present or future Directors of se;uor empfo ces or thér resp ;

dependants
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The Company shall not do or permit any of the matters set out i the Schedule, except with -
the prior writen consent of Gleeson PROVIDED THAT in relauon to paragraph 9
(regarding a meetng of the Company for the purpose of declaring 3 dvidend or other
distribution of capial or profit) and paragraph 28 (the declaration of a dividend or other
distribution of income, caprtal or profit), Gleeson shall not unreasonably withhold or delay -
such consent in relation to any Revenue Disznbubion(s) -

For the purposes of these Arucles, Gleeson shall ba deemed @ have consented In writing to
any acuon requiring Its consent referred to in these Arucle. uf . :
RN R % ’

1921 a Gleeson Director present at any meeung of the Board or any committee of

Directors has approved such acoon at such meeting (whether in wriung or not), and

1922 the consent in writng I1s signed by a Gleeson DChirector or any other person notfied - -
in wriung by Gleeson to the Company and other ‘A’ Members for the purposes of _

these Articles e
" o°e -i-\. ‘%w' -
INDEMNITY T A
[ ol
- e oo 4

Every Director or other officer of the Company shall be indemnified out of the assets of the
Company aganst all losses or habilimes which

201 | he may sustam or mcur in or about the executipn of the duues of his office or— -
otherwise n relation to them, mcludzng aly labiity incurred by him in defending any
proceedings, whether cwil or cnrmnal mn whscb;udgerggg& )s gven n b his favour or in
which he 15 acqurtted or in connecqo wng ngger secuon 727 of the
1985 Act in which relief 15 granted w.h e Nt:n.u':; %mbm o e,

2012 he 15 allowed to be indemnified for under“ the provisions of the Compames (Audre,
Invesugations and Community Enterprise) Act 2004

No Director or other officer shall be liable 'fgr"any"lbés.rda‘mage or misfortune which may --
happen to or be incurred by the Company in the ¢ executiqn ofthe du!ues.q; his office or 1n
l'elal’.lOn (o) thm on tsU\.h W(WM '?h"h"." Y
This Arucle 20 shall only have effect insofar as roysiens are, pef avorded by secuon 310
of the 1985 Act Regulabon 118 ofTabieAslalﬁ:‘g;% AR the, Company {E’y & e or

The Company may purchase and maintain for any officer or auditor of the Company
insurance against any llability which, by virtue of any rule of law, would otherwise attach to

him n respect of any negligence, default, breach of duty or.breach of trust of which he may . -
be guilty in relavon to the Company - . ap g ;Irz".i e m«:“er\h’m.‘?aé 'out"of the . sef.he
-~ auch e ) " o

THE SEAL . \%w
he" ST PR s of .~ of

In accordance with section 39 of the 1985 Act. d;q Company may, pave.an,officialseal for -
use In any terntory, district or phlce elsewhere than the United Kingdom but the
Company shall not be obliged to have a common seal |
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Schedule
| Any alteration or increase or reduction or sub-dmision or consolidation of the authonsed or

issued share capital of the Company or any Group Company, or the grant of any nght
require the allotment or tssue of any shares in the captal of the Company or any Group
Company, or any varation of the rights attached to any of the shares for the ume_ belng n
the capital of the Company or any Group Company

2 The sale, assignment, transfer or disposal of the entire undertakung, business or assets of the
Company or any Group Company or any substanual part of any such undertaking, business
or (except in the ordinary course of business) assets'(except to or in favour of the Company
or its wholly owned subsidiary)

- e
3 The sale, assignment, transfer or disposal of any part of the interest of the Company or any
Group Company n any share capital or loan capital in 3any company except to or in favour of
the Company or its wholly-owned subsidiary, .

4 The acquisiion by the Company or any Group Company of the whole or part of either (a)
the issued share or loan capial of any company or other body corporate which is not
wholly-owned subsidiary of the Company or (b) the assets; business or “undertaking of any
bedy corporate, partnership, firm or unincorporated assoc:auon except, In either case, from
the Company or its wholly-owned Subsidiary. e Oy

cw sty s Lol

5 The apphcaton (a) by way of capralisagion of any sum in or cowards paying up any shares,
debenture or debenture stock (whether secured or, unsecured) of the Company or, any
Group Company or (b) of any amount standing to the credt of the share premum account
or capital redemprion reserve of the Cornpany or any,Group Company for any purpose

A T o S '

) The calling of a2 meeting of the Company or pny Group:r réoﬁwpany‘ffor the purpose of

considering, or the patsing of, 2 resolugon for the winding-up of the Company or any Group

Company (except in case of inability to pay u:‘c ‘_ bts) e unde?ﬁa r,..». ;) a:. "

-

- S

7 The purchase by the Company or any Subsudla!'!@{eam( ,?ftg‘e Jhﬁ'ﬁ‘mw ‘_w,;ﬂ e

passing of a2 resolution to approve the same

8 The calling of a meeung of the Company or any Group Company for the purpose of
considering, or the passing of, a resolutiop. to amend
associauon of the Company or any Group Company— 7 S Edi e
|

o

9 The calling of a meeting of the Company 9r any *G_im mpany fqr the purpose of
considering, or the passing of, any resolunonngf lnary., special or
extraordinary) of the Company or any Group C?’UP‘W quesu Iamog':.o 2Ny magter
not specifically mentioned elsewhere in this schedule (JR save In rzlgégnsew the a!lot?nxe:t 3

issue of any C Ordinary Shares and D Crdmnary Sharu n accordance with Article 32 l)

H

‘DS‘ Mo ‘.vl‘gl_.lm or, artsdes of .

10 The creation of any mortgage, charge or other .encumbrange 8.!3" any gf Ahe assets of the,
Company or any Group Company other l:han ure'd"EF' e "m BT DS
., vdn 210 the crﬂeiurcf& L T
n arising by operation of aw |n t.he orqlmaq @'W gngs;-‘b!_wayao{ hen or
retention of utle, or cgeits G4
(2)  where the aggregate value of assets e b@p\(r:ed o wn Q'?}pce_m'di
sub-paragraph (1) above 15 less than £1, rrulhom ) ‘::h:é : m‘ s A
3 e a9 o PTG s, o ‘34 .
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Any change to the accounting reference date of the Company or any Group Company or
any change to the accounting principles, pohaies or methods of the Company or any Group
Company except to the extent required by the Act or by any accounung standard

The appointment or removal of the auditors of the Company or any Group Company

The taking of any steps by or on behalf of the Company or any Group_Company which

would or might result in any Listing or any Share Sale or Asset Sale becormng uncondibonal
or being complered prior to the Repayment Date

The undertaking or entermg nto of any contract, agreement; “arrangament of transaction
(including any concerning employment or the provision of services) which, if the Shares of
the Company were listed in the Official List of the UK Lisung Authonty, would consttute a
transacuon with a related party within the meaning of the Lising Rules published by the UK
Listing Authority as in force from ume to ume

The gming by the Company or any Group Company of any guarantee, bond or indemnity in
respect of or to secure the labilines or obligations of any person (other than the Company
or its wholly-owned subsidrary) oo “5”

The adoption by the Company or the making of any material amendment to any business
plan or the wking of any acwon by the Company or any Group Company materially
mconsistent with the then relevant business plan i, as a result of so dong. the agpregate of
such unprovided expenditure icurred by the Company and any Group Company in the
pericd of the relevant business plan would exce,eq_ £250, 00q 3, x:cnu.n..ug,s....,_.. o

The Company or any Group Company forming, enueml'gg Into tgrmmatlng or withdrawing
from any partnership, consortium, joint venture or o:her unmcorporaced assocration

carrying on a trade or business or any other snmga[_mgemqnmsr ornos with a view
to profit .1 lrare Sateor Awser SmiE-becom gincotivmang)

Untl such time as a remuneration committee 15 constituted, the Company or any Group
Company entering into or varying any service contract or contract for services with any of
their respective Directors (including the , Employment Contracts), or establishing or

¥ iig” B ey

amending any employee bonus incentive or proﬁt shanng sg!;u‘pq“qrgge[ which the Directors
may benefit, or entering into any transaction, agreemergl'L or anengenq for the benefit of
any of their Directors and for this purpose 1 the “Diréctors” of the Company and any Group
Company shall include the Connected Persons of each such du-echor £,
The registration of the transfer of any smé’hﬁt&mﬁe& or, reqm by the Artidies,
and the exerase of any discretion, power or autherity or the gming of any consent requered
for such a transfer under the Arucles

vt =y gl it dw ety
The Company or any Group Company et\pprgng‘ 1[u;o ,‘apxml;@ngerggnt, c,ontract or'
transacuon or tncurring any hability which 1s pqisllde e normal ;ouj;% the busmess of
the Company or that Group Cornpany as |ts "busines: n ed on.,pog othermse than
on arms’ length terms v ,“Lm «gﬁ.-r B fan - - -

lw

The institution by the Company or any Group Compgnyﬂof any lrpgaucn, save for oollecuoq
of debts ansing in the ordinary course of business or any apphcation for an intenm
Ijunction or other urgent apphcation In arcumstances where 1t ts_ not practicable to obtain
prior consent, other than where Gleeson unreasonably w:dlholds or delays 5ts consent

- vt o,--,-h-ln— e ———_ = - ewm e wewna

!
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amount of monies borrowed 1s more than £1,000,000 or any variation of the terms upon
which the Company or any Group Company has borrowed any such moneys or the lending
of any money or the gving of any credit by the Company or any Group Company other than
m the ordinary course of business ) s

23 The Company or any Group Company factormg any of thelr re:pectwe book debts
by P .

24 The Company or any Group Company entering |nt:o any hure purchase, rental op leasing
agreement (other than in the ordinary course of business) the total capital cost of which,
when aggregated with all other such commitments already entered mto by the Company and
1ts substdiaries, will at any ume be In excess of £100,000

25.  The Company or any Group Company making any poliieal contribution’ ™™~ .

26 Untl such tme as 2 remunerauon commuttee 15 constrtuted, the, Company or any Group
Company increasing the Emofuments pard to or for the benefit of rts past, present or future
Drrectars or Senior Employees or their respective dependants  +
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27 The appointment or removal or any change in the scope of authonty of any Director, chief '
executive, managing director or any other executive officer of the Company or any Group

Company .
; Cam em e ey oo - - —_—
28 The declaraton or payment by the Company,of an ‘_qmdengl;;,oroqther distnbuvon of
income, capital or profit . 1rany Bs bOrrovesd huonery ¢
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