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1.1

THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

OF

VICTORIOUS FESTIVALS LIMITED

PART 1

INTERPRETATION AND LIMITATION OF LIABILITY

DEFINED TERMS AND INTERPRETATION

“In the articles, unless the context requires otherwise:

“Accelerated Issue” has the meaning given to it in article

30.7;

“Acceptance Notice” has the meaning given in article 30.2c);

“Acceptance Period” has the meaning given in article 50.4;

“address” has the meaning given in section 1148 of the Companies Act 2006;

“Affected Security Holders” shall have the meaning ascribed to it in article 30.7 and “Affected
Security Holder” shall mean any one of them;

“articles” means the company’s articles of association from time to time;

“Associate” shall mean:

(a) in respect of the Investor only:

@) each member of the Investor’s Group (other than the Investor itself);

(ii) any general partner or limited partner or other partner of, or trustee, nominee,
custodian, operator or manager of, or investment adviser to, the Investor or
any member of the Investor’s Group;

(iii) any group undertaking of any general partner, trustee, nominee, custodian,
operator or manager of, or investment adviser to, the Investor or any member
of the Investor’s Group (excluding any portfolio company thereof);

(iv) any fund which has the same general partner, trustee, nominee, operator,
manager or investment adviser as the Investor or any member of the Investor’s
Group;

) any fund which is advised, or the assets of which (or some material part
thereof) are managed (whether solely or jointly with others), by the investor
or any member of the Investor’s Group;

(vi) any fund in respect of which the Investor or any member of the Investor’s
Group is a general partner, manger or investment adviser; or

(vii) any co investment scheme of the Investor or its investment adviser, manager,
operator or nominee of any member of the Investor’s Group; and

(b) in respect of any Shareholder (including the Investor) means any person or entity that,

directly or indirectly, through one or more of its intermediaries, controls, is controlled
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by, or is under common control with such party; and

() in the case of any individual member or other individual any family member or trustee
of a family trust;

“bankruptcy” includes individual insolvency proceedings in a jurisdiction other than England
and Wales or Northern Ireland which have an effect similar to that of bankruptcy;

“Balance Sheet Date” means the final day of the period covered by the latest available monthly
balance sheet at the time of the Drag-Along Transfer;

“Board” means the board of directors of the company as from time to time constituted;

“Business Day” means a day that is not a Saturday or Sunday or a public holiday in England, the
Grand Duchy of Luxembourg and Providence, Rhode Island;

“call” has the meaning given in article 34.1;

“call notice” has the meaning given in article 34.1;
“chairman of the meeting” has the meaning given in article 64.3;

“clear days” in relation to a notice, excludes the day the notice is deemed under the articles to be
given and the day on which the specified period expires;

“Companies Acts” means the Companies Acts (as defined in section 2 of the Companies Act
20006), in so far as they apply to the company;

“company’s lien” has the meaning given in article 32.1;

“Debt Security” means any debt security, or any other instrument or agreement (including facility
or other loan agreement) evidencing indebtedness and any right or entitlement (in whatever form)
to acquire the same in any Group Company whether by subscription, conversion, exchange or
otherwise (and, in the case of a facility or other loan agreement, references in article 30 to the
issue of, or subscription for, Debt Securities or other analogous terms shall be construed as the
entry into the relevant loan documentation and the making of such loan or equivalent terms);

“Deemed ROFR Notice” has the meaning given to it in article 49.1;

“director” means a director of the company, and includes any person occupying the position of
director, by whatever name called;

“distribution recipient” has the meaning given in article 54.2;

“document” includes, unless otherwise specified, any document sent or supplied in electronic
form;

“Drag-Along Notice” has the meaning given in article 50.2;
“Drag-Along Transfer” has the meaning given in article 50.1;
“Dragged Shares” has the meaning given in article 50.1;
“Dragged Transferee” has the meaning given in article 50.1;

“electronic form” has the meaning given in section 1168 of the Companies Act 2006;
“electronic means” has the meaning given in section 1168 of the Companies Act 2006;
“eligible directors” has the meaning given in article 9.3;

“Emergency Funding” means where the Investor determines that financing is required for the
Company in the form of the issuance of new Securities due to it being likely (in the Investor’s
opinion, acting reasonably) that the Company will face a liquidity shortfall, whereby it will not
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have sufficient cash resources available to it to meet its financial obligations and liabilities, in the
near future (meaning within the three months following such determination by the Investor),
provided that the Investor must first use reasonable endeavours to secure such financing by way
of debt financing;

“Equity Securities” means any share (or share in any other Group Company) and any right or
entitlement (in whatever form) to acquire any share (or share in any other Group Company)
whether by subscription, conversion, exchange or otherwise;

“Excess Subscriber” has the meaning given in article 30.3;

“Fair Value” means the price for the Founder’s shares to be determined by the Valuers pursuant
to article 49;

“Founder Appointed Director” has the meaning given to it in article 19.2;

“Founder Director” has the meaning given to it in article 19.2;

“fully paid” in relation to a share means that the nominal value and any premium to be paid to
the company in respect of that share have been paid to the company;

“Group” means the company and any subsidiary undertakings and/or parent undertakings (but for
the avoidance of doubt not including the Investor), and any other subsidiary undertaking of any
such parent undertaking (in each case whether direct or indirect) from time to time;

“Group Company” means any company for the time being in the Group;

“group undertaking” means a group undertaking (within the meaning of section 1161(5) of the
Companies Act 2006) in relation to the company;

“hard copy form” has the meaning given in section 1168 of the Companies Act 2006;

“holder” in relation to shares means the person whose name is entered in the register of members
as the holder of the shares;

“instrument” means a document in hard copy form;

“Investor” means Superstruct UK Festivals Limited, a company registered in England under
number 0808975, whose registered office is at C/O Superstruct Entertainment Ltd, 364-366
Kensington High Street, London, United Kingdom, W14 8NS and (if and as from the time when
any new investor(s) subscribes for shares) any other person who at any time hereafter is accepted
by the members as being or is required to be treated by the members as being an Investor and any
member of the Investor’s Group to whom shares are transferred;

“Investor Approval” or “Investor Direction” means a consent or direction:

(a) in writing to the relevant Group Company from either an Investor Director or the
Investor (including by way of e-mail);

(b) from the Investor by signing a written resolution of the shareholders of the company or
at a duly convened, quorate general meeting of the shareholders (whether on short notice
or otherwise) approving the relevant transaction or matter; or

(© from an Investor Director by signing a written resolution of the Board or the minutes of
a quorate Board meeting or committee meeting (whether on short notice or otherwise)
approving the relevant transaction or matter,

and provided, in each case, that the consent or direction is expressly referred to as an Investor
Approval or Investor Direction (as applicable);

“Investor Directors” means directors of the company appointed to that office pursuant to article
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19.1 and “Investor Director” shall mean any one of them;
“Investor’s Group” means the Investor and any Associate of the Investor;
“lien enforcement notice” has the meaning given in article 33;

“Listing” means the admission of all or any of the share capital of the company to a regulated
market or other recognised investment exchange;

“Lock-up Period” means the period from 23 May 2018 to 23 May 2023;

“Offer” has the meaning given in article 30.2.3;

“Offer Notice” has the meaning given in article 30.2;

“Offer Period” has the meaning given in article 30.2.3;

“ordinary resolution” has the meaning given in section 282 of the Companies Act 2006;
“Permitted Transfer” means any transfer of Securities pursuant to articles 46.6 and 46.7;

“Permitted Transferee” means any person or entity to whom shares are transferred pursuant to
article 46.6 or 46.7;

“paid” means paid or credited as paid;
“participate” in relation to a directors’ meeting, has the meaning given in article 11;
“proxy notice” has the meaning given in article 70.1;

“relevant officer” means any person who is or was at any time a director, secretary or other
officer (except an auditor) of the company or of any group undertaking;

“Relevant Percentage” has the meaning given in article 30.2(c);
"ROFR Acceptance Notice” has the meaning given to it in article 46.9;
“ROFR Deadline” has the meaning given to it in article 46.9;

“ROFR Notice” has the meaning given to it in article 46.8;

“Sale Price” has the meaning given to it in article 46.8(b);

“Securities” means Equity Securities or Debt Securities;

‘Selling Shareholder” has the meaning given to it in article 46.8;

“Shareholders” means collectively all (or, where the context requires, some) of the holders of
the Securities from time to time and “Shareholder” shall mean any one of them;

“Shareholders’ Agreement” means any shareholders’ agreement between the Shareholders
from time to time;

“shares” means shares in the capital of the company (of whatever class);

“special resolution” has the meaning given in section 283 of the Companies Act 2006;
“Subscription Securities” has the meaning given in article 30.2a);

“subsidiary” has the meaning given in section 1159 of the Companies Act 2006;
“Tag-Along Notice” has the meaning given in article 50.2;

“Tag-Along Purchaser” has the meaning given in article 50.1;

“Tag-Along Right” has the meaning given in article 50.1;
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1.2

1.3

1.4

1.5

“Tag-Along Sale” has the meaning given in article 50.1;
“Tag Along Shares” has the meaning given in article 50.1;
“Tagging Shareholder” has the meaning given in article 50.3;

“transmittee” means a person entitled to a share by reason of the death or bankruptcy of a
member or otherwise by operation of law; and

“writing” means the representation or reproduction of words, symbols or other information in a
visible form by any method or combination of methods, whether sent or supplied in electronic
form or otherwise.

The relevant model articles (within the meaning of section 20 of the Companies Act 2006) are
excluded.

Unless the context otherwise requires, other words or expressions contained in the articles bear
the same meaning as in the Companies Act 2006 as in force on the date when the articles become
binding on the company.

Except where the contrary is stated or the context otherwise requires, any reference in the articles
to a statute or statutory provision includes any order, regulation, instrument or other subordinate
legislation made under it for the time being in force, and any reference to a statute, statutory
provision, order, regulation, instrument or other subordinate legislation includes any amendment,
extension, consolidation, re-enactment or replacement of it for the time being in force.

Words importing the singular number only include the plural and vice versa. Words importing the
masculine, feminine or neuter gender include all other genders. Words importing persons include
corporations.

LIABILITY OF MEMBERS

The liability of the members is limited to the amount, if any, unpaid on the shares held by them.

PART 2
DIRECTORS

DIRECTORS’ POWERS AND RESPONSIBILITIES

DIRECTORS’ GENERAL AUTHORITY

Subject to the articles, the directors are responsible for the management of the company’s
business, for which purpose they may exercise all the powers of the company.

POWER TO CHANGE THE COMPANY’S NAME

The directors may from time to time change the name of the company.

MEMBERS’ RESERVE POWER

The members may, by special resolution, direct the directors to take, or refrain from taking,
specified action.

No such special resolution invalidates anything which the directors have done before thepassing
of the resolution.
DIRECTORS MAY DELEGATE

Subject to the articles, the directors may delegate any of the powers which are conferred on them
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6.2

6.3

7.1

7.2
7.3

8.2

8.3

9.2

under the articles:

a) to such person or committee;

b) by such means (including by power of attorney);
¢) to such an extent;

d) in relation to such matters or territories; and

¢) on such terms and conditions,

as they think fit. The power to delegate shall be effective in relation to the powers, authorities and
discretions of the directors generally and shall not be limited by the fact that in certain of the
articles, but not in others, express reference is made to particular powers, authorities or discretions
being exercised by the directors or by a committee authorised by the directors.

If the directors so specify, any such delegation may authorise further delegation of the directors’
powers by any person to whom they are delegated.

The directors may revoke any delegation in whole or part, or alter its terms and conditions.
COMMITTEES

Committees to which the directors delegate any of their powers must follow procedures which are
based as far as they are applicable on those provisions of the articles which govern the taking of
decisions by directors.

A member of a committee need not be a director.
The directors may make rules of procedure for all or any committees, which prevail over rules
derived from the articles if they are not consistent with them.

DECISION-MAKING BY DIRECTORS

DIRECTORS TO TAKE DECISIONS COLLECTIVELY

The general rule about decision-making by directors is that any decision of the directors must be
cither:

a) a majority decision at a meeting; or

b) a decision taken in accordance with article 9.
If:

a) the company only has one director; and

b) no provision of the articles or the Shareholders’ Agreement require it to have more than one
director,

the general rule does not apply, and the director may take decisions without regard to any of the
provisions of the articles relating to directors’ decision-making.

Each director (or his or her alternate director) has one vote.

UNANIMOUS DECISIONS

A decision of the directors is taken in accordance with this article when all eligible directors
indicate to each other by any means that they share a common view on a matter.

Such a decision may take the form of a resolution in writing signed by each eligible director
(whether or not each signs the same document) or to which each eligible director has otherwise
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indicated agreement in writing.

References in the articles to “eligible directors” are to directors who would have been entitled to
vote on the matter had it been proposed as a resolution at a directors’ meeting (but excluding any
director whose vote is not to be counted in respect of that particular matter).

A decision may not be taken in accordance with this article if the eligible directors would not have
formed a quorum at such a meeting.
CALLING A DIRECTORS’ MEETING

Subject to the Shareholders’ Agreement, any director may call a directors’ meeting by giving
notice of the meeting to the directors or by authorising the company secretary (if any) to give such
notice.

Notice of any directors’ meeting must indicate:
a) its proposed date and time;
b) where it is to take place; and

¢) ifitis anticipated that directors participating in the meeting will not be in the same place, how
it is proposed that they should communicate with each other during the meeting.

Unless the Founder Director or the Founder Appointed Director and at least one of the Investor
Directors agree otherwise in relation to any particular meeting, there shall be given to each director
of the company not less than five clear days prior written notice of any meeting of the Board and
every such notice shall be accompanied by a written agenda specifying the business of such
meeting and copies of all papers that shall be relevant for such meeting.

Notice of a directors’ meeting need not be given to directors who waive their entitlement to notice
of that meeting, by giving notice to that effect to the company not more than seven days after the
date on which the meeting is held. Where such notice is given after the meeting has been held,
that does not affect the validity of the meeting, or of any business conducted at it.

PARTICIPATION IN DIRECTORS’ MEETINGS

Subject to the articles, directors participate in a directors’ meeting, or part of a directors’ meeting,
when:

a) the meeting has been called and takes place in accordance with the articles; and

b) they can each communicate to the other directors who are participating any information or
opinions they have on any particular item of the business of the meeting.

In determining whether directors are participating in a directors’ meeting, it is irrelevant where
any director is or how they communicate with each other.

If all the directors participating in a meeting are not in the same place, they may decide that the
meeting is to be treated as taking place wherever any of themiis.
QUORUM FOR DIRECTORS’ MEETINGS

At a directors’ meeting, unless a quorum is participating, no proposal is to be voted on, except a
proposal to call another meeting.

The quorum for directors’ meetings is two provided that:

a) there is at least one Investor Director and the Founder Director or the Founder Appointed
Director, present (in each case, if appointed);
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b) if and so long as there is only one director the quorum shall be one; and

c) for the purposes of any meeting held pursuant to article 16 to authorise a director’s conflict,
if there is only one director besides the director concerned and directors with a similar interest,
the quorum shall be one.

If the total number of directors for the time being is less than the quorum required, the directors
must not take any decision other than a decision:

a) to appoint further directors; or
b) to call a general meeting so as to enable the members to appoint further directors.

If a quorum is not present within 30 minutes from the time specified in the relevant notice of
meeting, the meeting is adjourned for 10 Business Days to the same time and place on that day at
which time, if a quorum is not present then one Investor Director shall constitute a quorum.

CHAIRING OF DIRECTORS’ MEETINGS

The directors may appoint a director to chair their meetings.
The person so appointed for the time being is known as the chairman.
The directors may terminate the chairman’s appointment at any time.

If the chairman is not participating in a directors’ meeting within ten minutes of the time at which
it was to start, the participating directors may appoint one of themselves to chair it.

[RESERVED]
DIRECTORS’ INTERESTS IN TRANSACTIONS AND VOTING

Without prejudice to such disclosure as is required under section 177 or section 182 of the
Companies Act 2006, a director may be a party to, or otherwise interested in, any transaction or
arrangement with the company. Subject to the terms of any authorisation made under article 16,
no director shall:

a) by reason of his office be accountable to the company for any benefit which he derives from
any interest in any transaction or arrangement with the company, and no such benefit shall
constitute a breach of the duty under the Companies Act 2006 not to accept benefits from third
parties, and no such transaction or arrangement shall be liable to be avoided on the ground of
any such benefit;

b) bein breach of his duties as a director by reason only of his excluding himself from the receipt
of information, or from taking part in any decision-making or discussion (whether at meetings
of the directors or otherwise), that will or may relate to any interest he may have in any such
transaction or arrangement; or

c) be required to disclose to the company, or use in relation to the company’s affairs, any
confidential information obtained by him in connection with any such transaction or
arrangement if his doing so would result in a breach of a duty or an obligation of confidence
owed by him in that connection.

The general rule is that a director shall be entitled for quorum and voting purposes to participate
in the decision-making process on any resolution concerning a matter in which he has, directly or
indirectly, an interest or duty that conflicts or may conflict with the interests of the company, but
this article shall not absolve him of any duty he may have pursuant to section 175 of the
Companies Act 2006 and is without prejudice to the operation of article 16 and subject to the

terms of any authorisation made under it.
12
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Subject to article 15.4, if a question arises at a meeting of directors or of a committee of directors
as to the right of a director to participate in the meeting (or part of the meeting) for voting or
quorum purposes, the question may, before the conclusion of the meeting, be referred to the
chairman, whose ruling in relation to any director other than the chairman is to be final and
conclusive.

If any question as to the right to participate in the meeting (or part of the meeting) should arise in
respect of the chairman, the question is to be decided by a decision of the directors at that meeting,
for which purpose the chairman is not to be counted as participating in the meeting (or that part
of the meeting) for voting or quorum purposes.

DIRECTORS’ SITUATIONAL CONFLICTS OF INTEREST

Provided that he has duly disclosed the nature and extent of any material interest of his, a director
may, notwithstanding his office or that, without the authorisation conferred by this article 16.1,
he would or might be in breach of his duty under section 175 of the Companies Act 2006 to avoid
conflicts of interest:

i. be interested in shares or other securities issued by the company or by any group undertaking,
or by any other undertaking promoted by the company or any group undertaking, or in which
the company or group undertaking is otherwise interested;

ii. be party to, or otherwise interested in, any transaction or arrangement with any group
undertaking or any such other undertaking;

iii. be a director or other officer of, or employed by, or owe any duty to, any group undertaking
or any such other undertaking; or

iv. otherwise be interested in any group undertaking or any such other undertaking.
No director shall:

a) by reason of his office be accountable to the company for any benefit which he derives from
any office or employment, or by virtue of any interest, participation or duty, that he is
authorised under article 16.1 to have (and no such benefit shall constitute a breach of the duty
under the Companies Act 2006 not to accept benefits from third parties, and no transaction or
arrangement shall be liable to be avoided on the ground of any such benefit);

b) be in breach of his duties as a director by reason only of his excluding himself from the receipt
of information, or from taking part in any decision-making or discussion (whether at meetings
of the directors or otherwise), that will or may relate to any such office, employment, interest,
participation or duty; or

c) be required to disclose to the company, or use in relation to the company’s affairs, any
confidential information obtained by him in connection with any such office, employment,
interest, participation or duty if his doing so would result in a breach of a duty or an obligation
of confidence owed by him in that connection.

The directors may, if the quorum and voting requirements set out below are satisfied, authorise
any matter that would otherwise involve a director breaching his duty under section 175 of the
Companies Act 2006 to avoid conflicts of interest, and any director (including the director
concerned) may propose that the director concerned be authorised in relation to any matter the
subject of such a conflict provided that:

a) such proposal and any authority given by the directors shall be effected in the same way that
any other matter may be proposed to and resolved upon by the directors under the provisions

13



17.
17.1

18.
18.1

of the articles, except that the director concerned and any other director with a similar interest:

1. shall not be counted for quorum purposes as taking part in the decision-making
process while the conflict is under consideration;

il. may, if the other directors so decide, be excluded from taking part in the
decision-making process while the conflict is under consideration; and

iii. shall not vote on any resolution authorising the conflict except that, if any such
director does vote, the resolution will still be valid if it would have been
agreed to if his vote had not been counted; and

b) where the directors give authority in relation to such a conflict:

i. they may (whether at the time of giving the authority or at any time or times
subsequently) impose such terms upon the director concerned as they may
determine, including, without limitation, the exclusion of the director from
the receipt of information or participation in any decision-making or
discussion (whether at meetings of the directors or otherwise) related to the
matter giving rise to the conflict;

ii. the director concerned will be obliged to conduct himself in accordance with
any terms imposed from time to time by the directors in relation to the
conflict but will not be in breach of his duties as a director by reason of his
doing so;

ili. the authority may provide that, where the director concerned obtains
(otherwise than by virtue of his position as a director of the company)
information that is confidential to a third party, the director will not be
obliged to disclose that information to the company, or to use the
information in relation to the company’s affairs, where to do so would
amount to a breach of that confidence;

iv. the authority may also provide that the director concerned shall not be
accountable to the company for any benefit that he receives as a result of
the matter giving rise to the conflict;

v. the receipt by the director concerned of any remuneration or benefit as a result
of the matter giving rise to the conflict shall not constitute a breach of the
duty under the Companies Act 2006 not to accept benefits from third
parties;

vi. the terms of the authority shall be recorded in writing (but the authority shall
be effective whether or not the terms are so recorded); and

c¢) the directors may withdraw such authority at any time.

RECORDS OF DECISIONS TO BE KEPT

The directors must ensure that the company keeps a record, in hard copy form, for at least 10
years from the date of the decision recorded, of every unanimous or majority decision taken by
the directors.

DIRECTORS’ DISCRETION TO MAKE FURTHER RULES

Subject to the articles, the directors may make any rule which they think fit about how they take
decisions, and about how such rules are to be recorded or communicated to directors.
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APPOINTMENT OF DIRECTORS

METHODS OF APPOINTING AND REMOVING DIRECTORS

The Investor shall be entitled from time to time by Investor Direction, which shall take effect on
the date specified in the notice:

(a) to appoint and remove from the Board four (4) persons as directors, whom they shall
designate as the Investor Directors and as at the date of these articles shall be James
Barton, Roderik Schlosser, Rebecca Newton-Taylor and Dan Craig; and

(b) to appoint and remove from the Board, any replacements of those persons in article
19.1(a).

The Founder shall continue to hold a seat as a director on the Board (acting in this capacity, the
“Founder Director”) and may, from time to time, appoint and remove from the Board one (1)
additional person as a director (the “Founder Appointed Director”) and to appoint and remove
any replacement thereof and, as at the date of these articles shall be Sian Kelleher provided that
the identity of any replacement thereof shall be subject to Investor Approval (acting reasonably)
which rights shall be personal to him only and shall continue for as long as he holds a number of
Shares that are equal to ten per cent. (10%) or more of the issued share capital of the Company
and, if the number of Shares held by the Founder drops below this level to less than ten per cent.
(10%) of the issued share capital of the Company, the Founder shall resign as director, procure
the resignation of the Founder Appointed Director and, failing any resignation required pursuant
to this article 19.2, each of the Founder and any Founder Appointed Director shall be
automatically removed from the Board.

If the Investor and the Founder cease to be Shareholders any person who is willing to act as a
director, and is permitted by law to do so, may be appointed to be adirector:

a) by ordinary resolution; or

b) by a decision of the directors.

If the company has no directors and, by virtue of death or bankruptcy, no member is capable of
acting, the transmittee of the last member to have died or to have had a bankruptcy order made
against him has the right, by notice in writing, to appoint a person to be a director.

For the purposes of article 19.4, where two or more members die in circumstances rendering it
uncertain who was the last to die, a younger member is deemed to have survived an older member.

Save where otherwise expressly set out in this article 19, any such appointment or removal
pursuant to this article 19 shall take effect when it is delivered to the registered office of the
company or, if it is produced at a meeting of the directors, when it is so produced or, if sent by
electronic means to an address generally used by the company, when it is sent (and article 75.2
shall not apply to it). Any such removal shall be without prejudice to any claim that a director
may have under any contract between him and the company.

TERMINATION OF DIRECTOR’S APPOINTMENT
A person ceases to be a director as soon as:

a) such person is removed from that office pursuant to articles 19.1 or 19.2;

b) in the case of the Founder Director or the Founder Appointed Director, the Founder ceases to
hold a number of Shares equal to or greater than ten per cent. (10%) or more of the issued share
capital of the Company;
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¢) that person ceases to be a director by virtue of any provision of the Companies Act 2006 or is
prohibited from being a director by law;

d) a bankruptcy order is made against that person;

€) a composition is made with that person’s creditors generally in satisfaction of that person’s
debts;

f) he becomes, in the opinion of all his co-directors, physically or mentally incapable of
discharging his duties as a director;

g) notification is received by the company from the director that the director is resigning from
office, and such resignation has taken effect in accordance with its terms; or

h) he is otherwise duly removed from office.

DIRECTORS’ REMUNERATION

Directors may undertake any services for the company that the directors decide.
Directors are entitled to such remuneration as the directors determine:

a) for their services to the company as directors; and

b) for any other service which they undertake for the company.

Subject to the articles, a director’s remuneration may:

a) take any form; and

b) include any arrangements in connection with the payment of a pension, allowance or gratuity,
or any death, sickness or disability benefits, to or in respect of thatdirector.

Unless the directors decide otherwise, directors’ remuneration accrues from day to day.

DIRECTORS’ EXPENSES

The company may pay any reasonable expenses which the directors (and any alternate directors
or company secretary) properly incur in connection with their attendance at:

a) meetings of directors or committees of directors;

b) general meetings; or

c) separate meetings of the holders of any class of shares or of debentures of the company,

or otherwise in connection with the exercise of their powers and the discharge of their
responsibilities in relation to the company.

ALTERNATE DIRECTORS

APPOINTMENT AND REMOVAL OF ALTERNATE DIRECTORS

Any director may appoint as an alternate any other director, or any other person, to:

a) exercise that director’s powers; and

b) carry out that director’s responsibilities,

in relation to the taking of decisions by the directors, in the absence of the alternate’s appointor.

Any appointment or removal of an alternate must identify the proposed alternate and be effected
by notice in writing to the company signed by his appointor, or in anyother manner approved by
the directors.
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RIGHTS AND RESPONSIBILITIES OF ALTERNATE DIRECTORS

An alternate director may act as alternate director to more than one director and has the same
rights in relation to any decision of the directors as the alternate’s appointor.

Except as the articles specify otherwise, alternate directors:

a) are deemed for all purposes to be directors;

b) are liable for their own acts and omissions;

c) are subject to the same restrictions as their appointors; and
d) are not deemed to be agents of or for their appointors,

and, in particular (without limitation), each alternate director shall be entitled to receive notice of
all meetings of directors and of all meetings of committees of directors of which his appointor is
a member.

A person who is an alternate is entitled, in the absence of his appointor, to form part of the quorum
and vote as alternate (in addition to his own vote if he is a director and to any other vote he may
have as alternate for another appointor) in any decision-making of the directors, but:

a) only if his appointor is an eligible director in relation to that decision;
b) not if he is himself a director but is not so eligible; and

¢) he shall not count as more than one director for the purposes of determining whether there is
a quorum, whether in relation to a meeting of the directors or a unanimous decision.

Where an alternate participates in a unanimous decision it is not necessary for his appointor also
to participate in it.

An alternate director is not entitled to receive any remuneration from the company for serving as
an alternate director except such part of the alternate’s appointor’s remuneration as the appointor
may direct by notice in writing given to the company.

TERMINATION OF ALTERNATE DIRECTORSHIP
An alternate director’s appointment as an alternate terminates:

a) when the alternate’s appointor revokes the appointment by notice to the company in writing
and such revocation has taken effect in accordance with its terms;

b) on the occurrence, in relation to the alternate, of any event which, if it occurred in relation to
the alternate’s appointor, would result in the termination of the appointor’s appointment as a
director;

c) on the death of the alternate’s appointor;
d) when the alternate’s appointor’s appointment as a director terminates; or
¢) when the alternate is removed in accordance with the articles.

PART 3
SHARES AND DISTRIBUTIONS

SHARES

PURCHASE OF OWN SHARES

The company may purchase its own shares (including redeemable shares) in any manner
17
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permitted by the Companies Act 2006, including in accordance with section 692(1ZA).

POWERS TO ISSUE DIFFERENT CLASSES OF SHARE

Subject to the articles, but without prejudice to the rights attached to any existing share, the
company may issue shares with such rights or restrictions as may be determined by ordinary
resolution or, if no such resolution has been passed or so far as the resolution does not make
specific provision, as the directors may decide.

The company may issue shares which are to be redeemed, or are liable to be redeemed at the
option of the company or the holder, and the directors may determine the terms, conditions and
manner of redemption of any such shares.

PAYMENT OF COMMISSIONS ON SUBSCRIPTION FOR SHARES

The company may pay any person a commission in consideration for that person:
a) subscribing, or agreeing to subscribe, for shares; or

b) procuring, or agreeing to procure, subscription for shares.

Any such commission may be paid:

a) incash, or in fully paid or partly paid shares or other securities, or partly in one way and partly
in the other; and

b) in respect of a conditional or an absolute subscription.

COMPANY NOT BOUND BY LESS THAN ABSOLUTE INTERESTS

Except as required by law, no person is to be r