A PUBLIC COMPANY LIMITED BY SHARES

MEMORANDUM
and
ARTICLES OF ASSOCIATION
(As amended pursuant to Special Resolutions passed 12 May 2015)
of

GRAFTON GROUP PUBLIC LIMITED COMPANY

Incorporated 28th August, 1931

ARTHUR COX



COMPANIES ACT 2014

A PUBLIC COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION

OF
GRAFTON GROUP PUBLIC LIMITED COMPANY

(As amended pursuant to a Special Resolution passed 12 May 2015)

The name of the Company is “GRAFTON GROUP PUBLIMLTED COMPANY”.

The Company is a public limited company registeseder Part 17 of the Companies Act

2014.

The objects for which the Company is established ar

(@)

(b)

()

(d)

(e)

(f)

(To carry on the business of a holding companylliitsaaspects and to acquire and
hold controlling and other interests in the shardoan capital of any company or
companies and in particular in companies engagedl ior any of the businesses of
builders’ merchants, builders’ providers, buildessippliers, “do-it-yourself” (DIY)
suppliers, property development and manufacturésnd dealers in materials and
products of any kind used in the building industtpd to provide financial
management and administrative advice, servicesaanstance for any company in
which this Company is interested, and for any otloenpany.

To carry on all or any of the businesses of buddarerchants, builders’ providers
and builders’ suppliers in all their aspects, “dgaurself’ (DIY) suppliers in all their
aspects, property development in all its aspeatisraanufacturers of and dealers in
materials and products of all kinds and to constracquire or take on lease factories,
warehouses, showrooms, shops, retail centres, sdlelecentres and all other
premises requisite for the above purposes andrichpse or rent any interest in land
for such purposes.

To purchase or otherwise acquire any lands, howsBses, workshops, buildings

and premises, and any fixed and movable machineojs, engines, boilers, plant,
implements, patterns, stock-in-trade, patents atenp rights convenient to be used
in or about any of the businesses which the Comaythorised to carry on.

To carry out currency transactions and dealingsvefy kind (involving any currency
or currencies) on the Company’s own account andbehalf of other persons,
including dealings in currencies, futures, optiosgjaps, currency and/or interest
exchanges, caps, collars, and floors and othewataré instruments and other
financial assets and products.

To construct, maintain and alter any buildings arks necessary or convenient for
the purposes of the Company.

To purchase or otherwise acquire letters paterdydis d’invention, concessions,
licences, inventions, rights and privileges, subjer royalty or otherwise, and
whether exclusive or non-exclusive or limited, @y gart interest in such letters



(9)

(h)

(i)

0)

(k)

()

(m)

(n)

(0)

(P)

patent, brevets d’invention, concessions, licengegntions, rights and privileges,
whether in Ireland or any other part of the world.

To sell, let or grant any patent rights, brevetsnantion, concessions, licences,
inventions, rights and privileges belonging to @@mpany, or which it may acquire,
or any interest in the same.

To register any patent or patents for any invenborinventions, or obtain other
exclusive privileges in respect of the same in pant of the world, and to apply for,
exercise, use or otherwise deal with or turn tooant any patent rights, brevets
d’'invention, concessions, monopolies, or other teglor privileges, Acts of

Parliament, or provisional orders either in Irelamdn any other part of the world.

To manufacture and produce and trade and deall imathinery, plant, articles,
appliances and things capable of being manufactyrediuced or traded in by virtue
of or in connection with any such letters patemgvbts d’invention, concessions,
licences, inventions, rights or privileges as &gare.

To carry on any other business or businesses, whetanufacturing or otherwise,
which may seem to the Company capable of being exuewtly carried on in
connection with the above, or calculated directlyndirectly to enhance the value of
or render profitable any of the Company’s propsraerights.

To acquire and undertake the whole or any parthef husiness, property and
liabilities of any person or persons, company omganies, partnership or
partnerships, carrying on any business which tlisi@any is authorised to carry on,
or possessed of property suitable for the purpokggs Company.

To enter into partnership or into any arrangemenmt dharing profits, union of

interests, co-operation, joint adventure, recipracacession or otherwise, with any
person, company or partnership carrying on or eedgdg or about to carry on or
engage in any business or transaction which thimgamy is authorised to carry on or
engage in, or become interested in, or any busioessansaction capable of being
conducted so as directly or indirectly to bendfis tCompany. And to lend money to,
guarantee the contracts of, or otherwise assist sugh person, company or
partnership, and to take or otherwise acquire sharel securities of any such
company, and to sell, hold, re-issue with or withguarantee, or otherwise deal with
the same.

To subscribe for, purchase, take or otherwise aeqand hold shares, stock,
debentures, debenture stock or any other intanesty other company having objects
altogether or in part similar to those of this Camyp, or carrying on any business
capable of being conducted so as directly or intly¢o benefit this Company.

To promote any company or companies for the purpbsequiring all or any part of
the property, rights and liabilities of this Comganr for any other purpose, which
may seem directly or indirectly calculated to bértefs Company.

To amalgamate with any other company having obj@etgiether or in part similar to
those of this Company.

To purchase take on lease or in exchange, hirgh@rwise acquire any real and
personal property and any rights or privileges Wwhtbe Company may think
necessary or convenient for the purposes of itenbss, and in particular any land,
buildings, easements, machinery, plant and stodkante.



(@)

(s)

(t)

(u)

(v)

(w)

)

v)

(@)

To insure and keep insured in any insurance ofiter any part of the property of
the Company against loss or damage by fire, strmpest, perils of the sea or other
risks, and to insure and keep insured in any imagaffice the Company against all
claims and demands that may arise through accidegligence, injury or hurt,
however arising, to any person, whomsoever, whetheemployee of the Company
or not.

To invest and deal with the moneys of the Compastyimmediately required upon
such securities and investments and generally ¢h snanner as may from time to
time be determined.

To lend money to such persons and on such ternmagisseem expedient, and in
particular to customers and others having dealings the Company, and to
guarantee the performance of contracts by any fqersons, and generally to
undertake and execute all kinds of financial bussrend operations.

To borrow or raise or secure the payment of monesuch manner as the Company
shall think fit, and in particular by the issue @ébentures, or debenture stock,
perpetual or otherwise, charged upon all or anyhef Company’s property (both
present and future), including its uncalled cap#ald to purchase, redeem, or pay off
any such securities.

To remunerate any person or company for servicedered or to be rendered in
placing or assisting to place or guaranteeing theipg of any of the shares in the
Company’s capital, or any debentures, debenturekstar other securities of the
Company or in or about the formation or promotiéthe Company or the conduct of
its business.

To receive money on deposit at interest or otherwand to make, draw, accept,

endorse, discount, deliver, execute and issue @sedpills of exchange, promissory

notes, drafts, orders, debentures, bills of ladohgyters, charter parties, warrants and
other negotiable or transferable instruments onrdges.

To sell or dispose of the undertaking of the Comgpanany part thereof for such
consideration or considerations as the Company tmak fit, and in particular for
shares, whether fully or partly paid up, debentawresecurities of any other company
having objects altogether or in part similar tosthof this Company.

To pay either wholly or partly in cash, shares theovise as may be deemed
expedient for any business or property acquiretheyCompany.

To sell, improve, manage, develop, lease, mortgagehange, dispose of, turn to
account, or otherwise deal with the undertakingsilbor any part of the property,
whether real or personal, commodities, productsjufactured articles and rights of
the Company.

To guarantee, grant indemnities in respect of, supp secure, whether by personal
covenant or by mortgaging or charging all or anyt ph the undertaking, property

and assets (both present and future) and uncaligitht of the Company, or by both
such methods, the performance of the obligationsied the repayment or payment
of the principal amounts of and premiums, inteegst dividends on any securities of,
any person, firm or company including (without pidige to the generality of the

foregoing) any company which is for the time bethg Company’s subsidiary as
defined in Section 7 of the Companies Act, 201dthrerwise associated with the
Company in business, notwithstanding the fact t@tCompany may not receive any



consideration, advantage or benefit, direct or redi from entering into such
guarantee or other arrangement or transaction impié¢ed herein.

(aa) To distribute any of the property of the Compangpecie among the members.

(bb)  To do all or any of the above things in any parthef world, and either as principals,
agents, trustees, contractors or otherwise anceredlone or in conjunction with
others and either by or through agents, sub-cdosdrustees or otherwise.

(cc) To do all such other things as are incidental ordeeive to the attainment of the
above objects or any of them.

AND it is hereby declared that the word “Compang”this clause, except where used in
reference to this Company, shall be deemed to declany partnership or other body of
persons, whether corporate or unincorporate andheheomiciled in Ireland or elsewhere,
and the intention is that the objects specifiectach paragraph of this clause shall, except
where otherwise expressed in such paragraph, e wise limited or restricted by reference
to or inference from the terms of any other parplgrar the name of the Company.

The liability of the members is limited.

The share capital of the Company is €15,300,00@led/into 300,000,000 Ordinary Shares
of 5 cent each and 30 billion ‘A’ Ordinary Sharé®9d01 cent each, with power to divide the
shares in the capital for the time being into salvelasses, and to attach thereto respectively
any preferential, deferred, qualified or specights, privileges or conditions.



We, the several persons whose names, addressedeaadptions are subscribed, are desirous of
being formed into a company in pursuance of thisndendum of Association, and we respectively
agree to take the number of shares in the cagitabacCompany set opposite our respective names.

Names, Addresses and Descriptions
of Subscribers

Laurie Joseph O'Garvey
63 Highfield Road
Rathgar

Dublin.

Manufacturer

John Christian Delany
13 Marlboro Road
Donnybrook

Dublin.

Esquire

James O'Toole
56 North Circular Road
Dublin.

Esquire

Dated this 2% day of August, 1931
Witness to the above signatures:

John J. Sheill
Solicitor

8 Bachelors Walk
Dublin.

Number of Share
taken by each Subscriber.

One

One

One



COMPANIES ACT 2014

A PUBLIC COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of
GRAFTON GROUP PUBLIC LIMITED COMPANY
(As amended pursuant to a Special Resolution passed 12 May 2015)

PRELIMINARY

Sections 77 to 81, 95(1)(a), 95(2)(a), 96(2) to),(1R4, 125(3), 144(3), 144(4), 148(2),
158(3), 159 to 165, 182(2), 182(5), 183(3), 1878,1818(5), 229, 230, 338(5), 338(6),
618(1)(b), 1090, 1092 and 1113 of the Act shallaply to the Company.

In these Articles the words standing in the fi@umn of the table next hereinafter contained
shall bear the meanings set opposite to them regelgcin the second column thereof, if not
inconsistent with the subject or context.

WORDS MEANINGS

‘A’ Ordinary Shat an ‘A’ Ordinary Share of 0.001 cent in the capital of
Company;

addres includes any member or address used for the puspok

communication by way of electronic mail or othezattonic
communication;

advanced electronic signat  the meaning given to that word in the Electronigrterce

Act, 2000;

C Ordinary Shai a C Ordinary Share of Stg0.0001p in the capitabGodfton
UK;

Act the Companies Act 2014 and every statutoiodification

and re-enactment thereof for the time being indprc

Acts the Companies Act 2014 and all statutory instruserttich
are to be read as one with, or construed or regether as
one with, the Act;

Articles these Articles of Association eoriginally framed or a
altered from time to time by Special Resolution;

Class Meetin meeting of holders of one class of Shares in thagamy

Directors the Board of Directors of the Company or the Dioex
present at a duly convened meeting of Directorstach a



debentur

dividenc
€

electronic communicatic

electronic signatu

Grafton UK

Grafton Uni

in writing

Office

paid ug
qualified signatur

Record Dat

Regulation

Sea

Secretar

quorum is preser

includes debenture stock, bonds and any other ifesuf a
company whether constituting a charge on the asédtse
company or not;

dividend and/or bonu
euro

the meaning given to that word in the Electronierizerce
Act, 2000;

the meaning given to that word in the Electronierizerce
Act, 2000;

Grafton Group (UK) plc

one Ordinary Share in the Company in respect otlwthe
holder(s) thereof has made or is entitled to makelaction
pursuant to Article 122, one C Ordinary Share hmidhe
same holder(s) which ranks for dividend (if any)antsuch
an election is in force and 20 ‘A’ Ordinary Shafes such
other number thereof, if any, for the time beingisaue),
provided that the ‘A’ Ordinary Shares are fully ghaip as to
their nominal value prior to issue, held by the sam
holder(s);

written, printed, photographed or lithographed, vigibly
expressed in all or any of these or any other maufes
representing or reproducing words;

the registered office for the time being of the Comp
within the meaning of Section 50 of the Act;

paid up and/or credited as paid
as defined in the Electronic Commerce Act, 2

a date and time specified the Company for eligibility fo
voting at a general meeting which may not be mbaa 48
hours before the general meeting to which it relate
(provided that Saturdays, Sundays and public hgdiddnall
not be counted in the calculation of such 48 haurogl);

means the Companies Act, 1990 (Uncertificated Stesir
Regulations, 1996 (S.l. N0.68/1996) and the Congsani
Act, 1990 (Uncertificated Securities) (Amendment)
Regulations 2005 including any modification therepfany
regulations in substitution thereof under Secti6B6Lof the
Act and for the time being in force;

the Common Seal of the Company kept pursuant tod®e
1017 of the Act;

shall include an Assistant Secretary or Acting 8y for



the time being; ar

Unitholdel a holder of a Grafton Un

Words importing the singular number only shall it the plural number, and vice versa.
Words importing the masculine gender only shallude the feminine gender.
Words importing persons shall include corporations.

Expressions in these Articles referring to writingall be construed, unless the contrary
intention appears, as including references toipgntithography, photography and any other
modes of representing or reproducing words in #legorm provided however that it shall
not include writing in electronic form except a®yded in these Articles and/or where it
constitutes writing in electronic form sent to @empany, the Company has agreed to its
receipt in such form. Expressions in these Arsidleferring to execution of any document
shall include any mode of execution under seal mten hand or any mode of electronic
signature as shall be approved by the Directorsprdssions in these Articles referring to
receipt of any electronic communications shall,egsl the contrary intention appears, be
limited to receipt in such manner as the Comparsyapgproved.

Unless the contrary intention appears, the usenefword “address” in these Articles in
relation to electronic communications includes aaynber or address used for the purpose of
such communications.

Subject as aforesaid any words or expressions atkfim the Acts shall, if not inconsistent
with the subject or context, bear the same meanimtigese Articles.

CAPITAL

(a) The share capital of the Company is €15,3@ddided into 300,000,000 Ordinary
Shares of 5 cent each and 30 billion ‘A’ Ordinahages of 0.001 cent each.

(b) The holders of the Ordinary Shares shall be edtitbeattend, speak and vote at all
General Meetings of the Company and shall rankgessu in all respects.

(c) Subject to the provisions of these Articles, thiais of the Ordinary Shares shall be
entitled, pari passu with the holders of the ‘A'divary Shares, to such dividends as
may be declared from time to time on such shares.

(d) On a return of capital on a winding up or otherw{s¢her than on conversion,
redemption or purchase of shares) the holderseoBttilinary Shares shall be entitled,
pari passu with the holders of the ‘A’ Ordinary &, to the repayment of a sum
equal to the nominal capital paid up or creditepaisg up on the shares held by them
respectively. Thereafter, the holders of the CadinShares shall be entitled to the
balance of the surplus assets of the Company tidtebuted ratably according to
the number of Ordinary Shares held by them resypadyti

(e The ‘A’ Ordinary’ Shares shall not entitle the hedd thereof to receive notice of, or
attend or vote at any General Meeting of the Companriess the business of the
meeting includes a resolution varying or abrogasing of the special rights attaching
to such shares. If such a resolution is proposed show of hands, every holder of
‘A’ Ordinary Shares who is present in person ompbyxy shall have one vote and on
a poll every such holder who is present in pergopoygoroxy shall have one vote for



(f)

(9)

(@)

(b)

()

(@)

(b)

every ‘A’ Ordinary Share of which he is the holdédowever, on a resolution under
Section 1075(1) of the Act relating to the ‘A’ Ondry Shares the ‘A’ Ordinary
Shares shall carry no voting rights and any susblugion shall not be regarded as a
variation or abrogation of any of the rights atiagtto such shares.

On a return of capital on a winding up or otherw{séher than on conversion,
redemption or purchase of shares) the holders efAh Ordinary Shares shall be
entitled, pari passu with the holders of the Ordirahares, to the repayment of a sum
equal to the nominal capital paid or credited asl p@ on the ‘A’ Ordinary Shares
held by them respectively. The ‘A’ Ordinary Shasésill not confer upon the holders
thereof any rights to participate further in thefpis or assets of the Company.

The Company will be entitled from time to time téeet a reduction of its capital and
to create, allot and issue further shares, whetding pari passu with, in priority to
or deferred to the ‘A’ Ordinary Shares, and suctiuoction of capital or creation,
allotment or issue of any such further shares (lndredr not ranking in any respect in
priority to the ‘A’ Ordinary Shares and whethernmt the same confer on the holders
voting rights more favourable than those confebredhe ‘A’ Ordinary Shares) shall
be deemed not to involve a variation of the rights&ching to the ‘A’ Ordinary
Shares for any purpose.

Without prejudice to any special rights foe time being conferred on the holders of
any shares or class of shares any share in the @oymmpay be issued with such

preferred, deferred or other special rights, othsugstrictions, whether in regard to
dividend, return of capital, voting or otherwise theg Company may by Ordinary

Resolution determine.

Subject to the provisions of the Acts, the Companay issue shares which are liable
at the option of the Company or the holders thetedbe redeemed (“redeemable
shares”) and may redeem them accordingly. Sutgdtte provisions of the Acts, the
redemption of redeemable shares may be effectedicimterms and in such manner
as may be determined by the Directors.

Subject to the provisions of the Acts, the Compamgy purchase its own shares
(including any redeemable shares).

OPTION TO PURCHASE
RELATING TO ‘A’ ORDINARY SHARES

Without prejudice to the Company’s ability taake market purchases of its own
shares from time to time, the terms of this Artids and when brought into force
pursuant to paragraph (b) of this Article, shalhsttute (by virtue of Section 31 of
the Act) an option (within the meaning of Sectidib(12) of the Act) entered into
from time to time by the Company and the holderstlie time being and from time
to time of the ‘A’ Ordinary Shares under which thempany may become entitled to
purchase those shares from the holders thereof.

The authorities conferred by this Article may berexsed by the Directors subject to
the passing of a special resolution of the Compamger Section 1015 of the Act

referring to this Article. The said authority shedlase from time to time to be in force
upon the expiry of the relative authority for thené being granted by special
resolution under the said Section 1075(1) and may ime to time come into force

again on one or more occasions upon the renewal firoe to time of such authority

by special resolution passed under the said Set0@b6(1).



()

(d)

(e)

(f)

At the discretion of the Directors, the Companylisha entitled from time to time
and at any time, after notice to the holders of #i@rdinary Shares, which may be
given through the Regulatory News Service of theclstExchanges on which
Grafton Units are listed, on any date specifiedsirch notice to purchase (under
Section 105 and Chapter 5 of Part 17 of the Acinfthe holders thereof all or any
portion of the ‘A’ Ordinary Shares as may be spediin such notice, in accordance
with the said Section.

The price to be paid for each ‘A’ Ordinary Sharegmased by the Company under
this Article shall be the amount of capital paid opcredited as paid up thereon
together with such further sum, if any, as the &wes may think fit from time to
time to pay for the shares and as appears to thectors to be justified by the
circumstances and the profits of the Company, &dl e paid on purchase to the
holders thereof pro rata according to the numbéA’'oDrdinary Shares held by them
respectively. Proceeds in respect of such purehagéhe Company of ‘A’ Ordinary
Shares shall be paid in Euro currency save, alibelute discretion of the Company,
for shareholders who had previously elected toiveceayments form the Company
in Sterling currency. Such shareholders shallthat absolute discretion of the
Company, be paid in Sterling currency convertechfieuro at the rate of exchange of
the Central Bank of Ireland (or its successor)1ad@ am Dublin time on a date fixed
by the Directors, not being more than 14 days ptooithe date of payment, as
indicated by such body to the Directors (the cegtk of the Directors as to any such
rate to be final and conclusive and to bind alspas interested.

Any such purchase price may be paid in a curretiogrdhan euro and payment may
be made by electronic funds transfer, bank transfeeque or by any other method
selected by the Directors from time to time. Tleéitng of the Company’'s account
in respect of the appropriate amount (or paymentmf such cheque) shall be
deemed a good discharge of the Company’s obligaiionespect of any payment by
any such methods. In the case of joint holdersreay shall be made to the holder
named first in the register of members.

In order to give effect to any transfer pursuanthis Article, the Company may
appoint any person to execute and deliver a fortnaoisfer on behalf of the member
concerned in favour of the Company and/or its neeis). Before the registration of
the Company and/or its nominee(s) as holder of ‘@yOrdinary Share to be
transferred under this Article, the Company canoagpa person nominated by the
Directors to act as attorney on behalf of any hotafethat share in accordance with
any directions the Company gives in relation to daglings with or disposal of that
share (or any interest in it), exercising any rghttached to it or receiving any
distribution or other benefit accruing or payableespect of it and any holder of that
share must exercise all rights attaching to itdooadance with the directions of the
Company.

VARIATION OF RIGHTS

Whenever the capital of the Company is divided idifferent classes of shares the special
rights attached to any class may subject to theigioms of the Acts be varied or abrogated,
either whilst the Company is a going concern oiirgduor in contemplation of a winding-up,
with the sanction of a Special Resolution passed @iass Meeting of the holders of the
shares of the class but not otherwise. To everi €llass Meeting all the provisions of these
Articles relating to General Meetings of the Compand to the proceedings thereat shall,
mutatis mutandis, apply, except that the necesgaoyum shall be two persons holding or
representing by proxy at least one third in nomemabunt of the issued shares of the class
(but so that if at any adjourned meeting of suclidrs a quorum as above defined is not

10



present, those members who are present in perdonmoxy shall be a quorum) and that the
holders of shares of the class shall, on a pollet@ne vote in respect of every share of the
class held by them respectively.

The special rights attached to any class of shareke capital of the Company shall not
(unless otherwise expressly provided by the comuhtiof issue of such shares) be deemed to
be varied by the creation or issue of further shaaeking pari passu therewith or subsequent
thereto.

SHARES

The amount payable on application on each sharalgb@yn cash shall not be less than 5 per
cent. of the nominal amount of the share.

(a) The shares shall be under the control of tirecibrs who may, subject to the
provisions of the Acts, allot, grant options ovar,otherwise deal with or dispose of
them to such persons at such times and generalljuon terms and conditions as
they think proper, but so that no shares shalldseed at a discount, except in
accordance with the provisions of the Acts. Pregidlways that the Directors shall
not allot, grant options over, offer or otherwisealwith or dispose of Ordinary
Shares or ‘A’ Ordinary Shares unless the Directord the directors of Grafton UK
take similar and equivalent action to ensure tlwaOndinary Share or ‘A’ Ordinary
Share shall be in issue unless comprised in a @rafhit.

(b) The Company may at any time and from time to tiragspan ordinary resolution
referring to this Article 9(b) and authorising tBb&ectors to allot relevant securities
(within the meaning of Section 1021 of the Act) ambn the passing of such an
ordinary resolution:

0] the Directors shall thereupon be generally and nditionally authorised to
allot relevant securities provided that the nomemadount of such securities
where they are shares, and, where such securniasoa shares, the nominal
amount of the shares in respect of which such gmiconfer the right to
subscribe or convert, shall not exceed in aggretgtesum specified in such
ordinary resolution; and

(i) any such authority shall (unless otherwise spetifie such ordinary
resolution or varied or abrogated by ordinary neSoh passed at an
intervening extraordinary general meeting) expitetl@e earlier of the
conclusion of the annual general meeting of the @amy next following the
passing of such ordinary resolution and the daae ithfifteen months after
the passing of such ordinary resolution save thatGompany may before
such expiry date make an offer or agreement whiohlavor might require
relevant securities to be allotted after such gxgate and the Directors may
allot relevant securities in pursuance of suchroffe agreement as if the
authority conferred hereby had not expired,;

and all, if any, previous authorities under Sectl®21 of the Act shall thenceforth
cease to have effect.

(c) The Company may at any time and from time to tiesolve by a special resolution
referring to this Article 9(c) that the Directore bmpowered to allot equity securities
(within the meaning of Section 1023 of the Act) fmash and upon such special
resolution being passed, the Directors shall (stlietheir being authorised to allot
relevant securities in accordance with Section 1@21the Act) thereupon be
empowered to allot (pursuant to any such authogtyity securities for cash as if

11



10.

11.

12.

13.

subsection (1) of Section 1022 of the Act did npplg to any such allotment
provided that such power shall be limited:

0] to the allotment of equity securities in connectiath a rights issue in favour
of ordinary shareholders where the equity secaritespectively attributable
to the interests of all such shareholders are ptiopate (as nearly as may
be) to the respective numbers of ordinary sharés iethem but subject to
such exclusions or other arrangements as the Diectay deem necessary
or expedient to deal with legal or practical proiein respect of overseas
shareholders, fractional entitlements or otherwaset

(i) to the allotment (otherwise than pursuant to sudigraiph (i) above) of equity
securities having in the case of relevant sharéhi(wthe meaning of Section
1023 of the Act) a nominal amount or, in case dfeotequity securities,
giving the right to subscribe for or convert intelavant shares having a
nominal amount not exceeding in aggregate the @aunified in such special
resolution;

and such power shall (unless otherwise specifieloh special resolution or varied
or abrogated by special resolution passed at amveming extraordinary general
meeting) expire at the earlier of the conclusiorthef annual general meeting of the
Company next following the passing of such spe@ablution and the date that is
fifteen months after the passing of such specsdltgion save that the Company may
before such expiry date make an offer or agreemianth would or might require
equity securities to be allotted after such expmlate and the Directors may allot
equity securities in pursuance of such offer oreagrent as if such power had not
expired.

The Company shall not give, whether directly oriniectly, and whether by means of a loan,
guarantee, the provision of security or otherwes®y financial assistance for the purpose of
or in connection with a purchase or subscriptiomenar to be made by any person of or for
any shares in the Company or in its holding comp@mny) nor shall the Company make a
loan for any purpose whatsoever on the securiitsadhares or those of its holding company
(if any), but nothing in this Article shall prohitiransactions not prohibited by the Acts.

The Company may exercise the powers conferred byAitts of paying commissions to
persons subscribing or procuring subscriptionsst@res of the Company or agreeing so to
do, whether absolutely or conditionally, and anghsaommission may be satisfied by the
payment of cash or the allotment of fully or parlgid shares of the Company, or partly in
one way and partly in the other provided that thee rper cent and the amount of the
commission paid or agreed to be paid shall be aigdl in the manner required by the Acts
and shall not exceed 10 per cent. of the price latiwthe shares in respect whereof the
commission is paid are issued or an amount equivéhereto. The Company may, also, on
any issue of shares, pay such brokerage as maynba.|

Except as required by law, no person shall be m@sed by the Company as holding any
share upon any trust, and the Company shall nbbbed by or be compelled in any way to
recognise (even when having notice thereof) anyitagje, contingent, future or partial
interest in any share or any interest in any foaeti part of a share or (except only as by these
Articles or by law otherwise provided) any otheghtis in respect of any share except an
absolute right to the entirety thereof in the holde

(@) Notwithstanding the provisions of the immeeigtpreceding Article, the Directors
may at any time and from time to time if, in thabsolute discretion, they consider it
to be in the interests of the Company to do s giwnotice to the holder or holders of
any share (or any of them) requiring such holdehalders to notify the Company
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(b)

()

(d)

within such period as may be specified in suchceofivhich shall not be less than
fourteen days from the date of service of suchcedtof all or any of the following
matters, namely:-

0] his interest in such share;

(i) the interests of all other persons having any beiaéfinterest in the share
(provided that one joint holder of a share shalt he obliged to give
particulars of interests of persons in the sharéchwlarise only through
another joint holder); and

(iir) any arrangement (whether legally binding or noteesd into by him or any
person having any beneficial interest in the shérereby it has been agreed
or undertaken, or a holder or beneficial owneruafrsshare can be required,
to transfer the share or interest therein to amggre(other than a joint holder
of the share) or to act in relation to any meetoigthe Company in a
particular way or in accordance with the wishegdibections of any other
person (other than a person who is a joint holfleuoh share)

and the holder or holders to whom such a notiggvisn shall be obliged to notify the
Company in writing within such period as aforesafidull and accurate particulars of
the matters set forth in the notice given by thee€iors as aforesaid.

Where the Directors are informed in pursuance obt&ce given under paragraph (a)
of the identity of any person (other than a regeteholder) who has a beneficial
interest in any share or shares, or who has entetechny such arrangement as is
referred to in sub-paragraph (a)(iii), the Direstonay at any time and from time to
time if, in their absolute discretion, they considieto be in the interest of the
Company to do so, by notice in writing (in elecioform or otherwise) require that
person to notify the Company within such periodres/ be specified in such notice
(which shall not be less than fourteen days frote @& service of such notice) of all
or any of the same matters as those set out apaagraphs (i), (i) and (iii) of
paragraph (a), and the holder or holders of thevagit share or shares shall procure
that the person so required as aforesaid shalfyntie Company in writing (in
electronic form or otherwise) within such period a&fsresaid of full and accurate
particulars of the said matters.

The Directors may, if they think fit, issue notiagsder paragraphs (a) and (b) at the
same time on the basis that the notice given updeaxgraph (b) shall be contingent
upon disclosure of certain facts pursuant to ecedaiven under paragraph (a).

If, pursuant to any notice given under paragraprata (b), a person stated to own
any beneficial interest in a share, or a persdavour of whom any holder (or other
person having any beneficial interest in the shhas) entered into any arrangements
referred to in sub-paragraph (a)(iii), is a bodypooate, trust, society or any other
legal entity or association of individuals and/atitees (a “Body”), the Directors may
at any time and from time to time if, in their alhge discretion, they consider it to be
in the interests of the Company to do so, give &cado such Body requiring such
Body to notify the Company within such period asyrb@& specified in such notice
(which shall not be less than fourteen days froendate of service of such notice) of
the names and addresses of the individuals whoaduathether directly or indirectly
and through any number of vehicles or arrangeméehéspeneficial ownership of all
the shares or other measures of ownership of allstares or other measure of
ownership of such Body wherever the same shallrigerporated, registered or
domiciled or wherever such individuals shall resfgevided that if at any stage of
such chain of ownership the beneficial interesing share shall be established to the
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14,

(e)

(f)

(9)

(h)

(i)

(@)

satisfaction of the Directors to be in the owngusbi any body corporate which is
listed or quoted on any bona fide stock exchangksted securities market or over-
the-counter securities market, it shall not be sgas/ to disclose details of the
individuals ultimately controlling the beneficialterests in the shares of such body
corporate), and the holder or holders of the releghare or shares shall procure that
the Body so required as aforesaid shall notify@lmenpany in writing (in electronic
form or otherwise) within such period as aforesaidull and accurate particulars of
the matters set forth in the notice given by thee€iors as aforesaid.

The Directors may, if they think fit, give a noticeder paragraph (d) at the same
time as notice is given under paragraph (a) orcastare given under paragraphs (a)
and (b), on the basis that the notice given un@eagraph (d) shall be contingent
upon disclosure of certain facts pursuant to th&ceoor notices given under
paragraph(s) (a) and/or (b).

The Directors may (before or after receipt of angitten particulars under this
Article) require any such particulars to be vedfley statutory declaration.

The Directors may give any notice under the terishis Article irrespective of
whether or not the person to whom it shall be gimety be dead, bankrupt, insolvent,
or otherwise incapacitated and no such incapacigng unavailability of information
or inconvenience or hardship in obtaining the sahwdl be a satisfactory reason for
failure to comply with any notice provided that,tife Directors in their absolute
discretion think fit, they may waive compliancevitnole or in part with any notice
given under this Article in respect of a shareng eaase of bona fide unavailability of
information or genuine hardship or where they ailige think fit but no such waiver
shall in any way prejudice or affect any complianoé so waived by any person to
whom a notice may be given at any time.

For the purposes of establishing whether or notéhes of any notice given under
this Article shall have been complied with the demm of the Directors in this regard
shall be final and conclusive and shall bind atkpes interested.

The provisions of this Article and Article 75 areaddition to, and do not limit, any
other right or power of the Company, including aight vested in or power granted
to the Company by the Acts.

Every person whose name is entered as a memther Register of Members shall be
entitled without payment to one certificate for laib shares of each class, and, if he
transfers part of his holding, to one certificate the balance. Upon payment of such
sum, not exceeding five cent for every certificafter the first, as the Directors shall
from time to time determine, he shall also be Etito several certificates, each for
one or more of his shares. Every certificate shellssued within two months after
allotment or the lodgement with the Company ofttlamsfer of the shares, unless the
conditions of issue of such shares otherwise pepadd shall be under the Seal, and
bear the signatures of one Director and the Segreba of two Directors and shall
specify the number and class and distinguishing baum (if any) of the shares to
which it relates, and the amount paid up thereemn;so that the Directors may by
resolution determine, either generally or in anytipalar case, that the signature of
any Director may be affixed by some mechanical mearthat such certificates shall
bear no signatures provided that the method is assdfor certificates which have
first been approved in writing for sealing by theidikors, Transfer Auditors or
Bankers of the Company. The Company shall not daend to register more than
four persons as the joint holders of any shareggixin the case of executors or
trustees of a deceased member) and in the casesltéra held jointly by several
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15.

16.

17.

18.

19.

persons, the Company shall not be bound to issue than one certificate therefor,
and delivery of a certificate for a share to oneseferal joint holders shall be
sufficient delivery to all.

(b) Notwithstanding the provisions of paragraph (a)lo$ Article every certificate in
respect of an Ordinary Share and an ‘A’ Ordinargr®hcomprised in a Grafton Unit
shall be issued in conjunction with the share fiestie issued by Grafton UK in
respect of the C Ordinary Share comprised in theesarafton Unit.

(c) The Directors shall not be obliged, in respect mfCxdinary Share or ‘A’ Ordinary
Share comprised in a Grafton Unit, to cancel aifasate and issue a new certificate
pursuant to the provisions of paragraph (a) of riscle unless in conjunction with
such cancellation and issue the Directors of Grati shall take comparable and
equivalent action in respect of the C Ordinary 8lwmprised in such unit.

(d) The Directors may at any time issue new certifeaterespect of shares of any class
and, on such issue, cancel the old certificatesrespect of such shares
notwithstanding that such certificates have notnbéelivered to the Company for
cancellation.

If any such certificate shall be worn out, defacddstroyed or lost, it shall be renewed
without charge (other than exceptional out of pockepenses) on such evidence being
produced as the Directors shall require, and ie cdsvearing out or defacement on delivery
up of the old certificate, and in case of destarctir loss on execution of such indemnity (if
any) as the Directors may from time to time require

LIEN

The Company shall have a first and paramount liermlbthe shares other than fully paid up
shares registered in the name of any member (whetiely or jointly with others) for all
moneys due to the Company from him or his estabetier solely or jointly with any other
person (whether a member or not) and whether sumieys are presently payable or not.
The Company’s lien on a share shall extend toigidlends or other moneys payable thereon
or in respect thereof. The Directors may at ametdeclare any share to be exempt, wholly
or partially, from the provisions of this Article.

Subject to the restrictions in these Articles omdisposal and transfer of Ordinary Shares and
‘A’ Ordinary Shares comprised in Grafton Units, thie purpose of enforcing such lien the
Directors may sell all or any of the shares suldjeeteto at such time and in such manner as
they think fit, but no sale shall be made untiltsticne as the moneys in respect of which
such lien exists or some part thereof are or isgny payable and until a notice in writing
stating the amount due and demanding payment thanebgiving notice of intention to sell

in default shall have been served in such manndghe@®Directors shall think fit on such
member or the person (if any) entitled by transiors$o the shares and default in payment
shall have been made by him for seven days aftér sotice.

The net proceeds of any such sale shall be apilied towards satisfaction of the amount
due to the Company, and any residue shall (sulbbgeet like lien in respect of sums not
presently payable as existed upon the shares tprittre sale) be paid to the members or the
person (if any) entitled by transmission to thereba

Subject to the restrictions in these Articles oa tlisposal and transfers of Ordinary Shares
and ‘A’ Ordinary Shares comprised in Grafton Units, the purpose of giving effect to any
such sale the Directors may authorise some pensdreloalf of the member or the person (if
any) entitled by transmission to the shares to weea transfer of the shares sold to the
purchaser. The purchaser’s name shall be entertbe iRegister of Members as the holder of
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20.

21.

22.

23.

24,

25.

26.

the shares, and the purchaser shall not be bouseetto the regularity or validity of, or be
affected by any irregularity or invalidity, in theroceedings or be bound to see to the
application of the purchase money, and after himendas been entered in the Register of
Members the validity of the sale shall not be ingtesl by any person, and the remedy of any
person aggrieved by the sale shall be in damadgsand against the Company exclusively.

CALLS ON SHARES

The Directors may, subject to the provisions ofsehé\rticles and to any conditions of
allotment, from time to time make such calls upba thembers in respect of all moneys
unpaid on their shares (whether on account of gdmeimal amount of the shares or by way of
premium) as they think fit, provided that fourtegays’ notice at least is given of each call,
and each member shall be liable to pay the amoduavery call so made upon him to the
Company and at the time and place appointed bpiteetors. A call may be made payable
by instalments. A call may be revoked or postpomedhe Directors may determine. A call
shall be deemed to have been made at the time wiemesolution of the Directors

authorising such call was passed.

The holders of a share shall be jointly and selyeliable to pay all calls in respect thereof.

If before or on the day appointed for payment tbeeecall payable in respect of a share is
not paid, the person from whom the amount of theisadue shall pay interest on such

amount from the day appointed for payment theredhé time of actual payment at such rate
not exceeding 10 per cent. per annum as the Dnestuwall think fit, but the Directors may

waive payment of such interest wholly or in part.

On the trial or hearing of any action for the resxgvof any money due for any call it shall be

sufficient to prove that the name of the membedssientered in the register as the holder or
one of the holders of the shares in respect of hwkiecch debt accrued, that the resolution
making the call is duly recorded in the Minute Bpakd that notice of such call was duly

given to the member sued, in pursuance of thesseptg and it shall not be necessary to
prove the appointment of the Directors who madé siadl nor any other matters whatsoever
but the proof of the matters aforesaid shall bekmive evidence of the debt.

Any sum which by the terms of issue of a share alenpayable upon allotment or at any
fixed date, whether on account of the nominal arhafirthe share or by way of premium,
shall for all purposes of these Articles be deemeede a call duly made and payable on the
date appointed for payment, and in case of non-paymll the relevant provisions of these
Articles as to payment of interest, forfeiture dlnel like shall apply as if such sum were a call
duly made and notified.

The Directors may make arrangements on the issisharfes for a difference between the
holders of such shares in the amount of calls tpaie and in the time of payment.

The Directors may, if they think fit, receive fraany member willing to advance the same all
or any part of the moneys due upon his shares loetf@ sums actually called up thereon,
and upon all or any of the moneys so advanced trexfors may (until the same would, but
for such advance, become presently payable) pagllow such interest (not exceeding
without the consent of the Company by Ordinary Re&m 10 per cent. per annum) as may
be agreed between them and such member, but anpadnn excess of the amount for the
time being called up shall not be included or tak®a account in ascertaining the amount of
the dividend payable on the shares in respect afhwduch advance has been made.
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27.

28.

29.

30.

31.

32.

33.

34.

FORFEITURE OF SHARES

If a member fails to pay any call or instalmentaotall on the day appointed for payment
thereof, the Directors may at any time thereafteind) such time as any part of such call or
instalment remains unpaid serve a notice on himireg him to pay so much of such call or
instalment as remains unpaid together with anyestevhich may have accrued.

The notice shall name a further day (not earlientlseven days from the date of service

thereof) on or before which and the place wheré aayment is to be made, and shall state
that in the event of non-payment at or before ithe tand at the place appointed the shares on
which the call was made will be liable to be fordei

If the requirements of any such notice as aforeseechot complied with, any share in respect
of which such notice has been given may at any theeeafter, before payment of all calls

and interest due in respect thereof has been rhaderfeited by a resolution of the Director

to that effect. A forfeiture of shares shall irdduall dividends declared in respect of the
forfeited share and not actually paid before thiéefture.

A forfeited share may be sold, re-issued, or otisrwlisposed of, either to the person who
was before forfeiture the holder thereof or erditieereto, or to any other person, upon such
terms and in such manner as the Directors shalk tfi, and whether with or without all or
any part of the amount previously paid on the shaiag credited as paid, and at any time
before such sale, re-issue or disposal the forkeitnay be cancelled on such terms as the
Directors think fit. The Directors may, if necesgsaauthorise some person to transfer a
forfeited share to any such other person.

A member whose share has been forfeited shall ceafe a member in respect of the
forfeited share, but shall, notwithstanding thddibure, remain liable to pay to the Company
all calls made and not paid on such share at e &if forfeiture, with interest thereon to the
date of payment at such rate not exceeding 10qyer per annum as the Directors shall think
fit, in the same manner in all respects as if thers had not been forfeited and to satisfy all
the claims and demands (if any) which the Compaightrhave enforced in respect of the
share at the time of forfeiture without any deductor allowance for the value of the share at
the time of forfeiture.

A statutory declaration in writing that the declairas a Director or the Secretary of the
Company, and that a share has been duly forfeiteal date stated in the declaration, shall be
conclusive evidence of the facts therein statedhe fiew holder of the share shall not be
bound to see to the application of the considenafifioany) nor shall his title to the share be
affected by any omission, irregularity or invalidiln or relating to or connected with the
proceedings in reference to the forfeiture, saessue or disposal of the share.

TRANSFER OF SHARES

(@) All transfers of shares shall be effectedraypgfer in writing in any usual or common
form or in any other form, which the Directors nagprove.

(b) Notwithstanding any other provision of these Adglto the contrary, shares in the
Company may be transferred in such manner as trextdbis may approve so that
transfers of shares in the Company may be madecordance with the Regulations
or any other regulations made by the Minister (eBndd in the Acts) under the
power conferred on him by Section 1086 of the A&diabling title to securities to be
evidenced and transferred without a written instoin

The transferor shall be deemed to remain the hoddleghe share until the name of the
transferee is entered in the Register of Membersspect thereof.
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35.

36.

37.

38.

39.

40.

41.

42.

43.

44,

45,

(@) The Directors may decline to register anydfanof shares upon which the Company
has a lien and in the case of shares not fully ppidnay refuse to register a transfer
to any transferee of whom they do not approve witlassigning any reason for such
refusal but this shall not apply to a transfer glaatly paid share resulting from a sale
of such share through a stock exchange on whickhaee is listed.

(b) Without prejudice to the generality of paragraphdhathis Article, and except for
transfers of ‘A’ Ordinary Shares to the Companlitsthe Directors may in their
absolute discretion and without assigning any neaberefor refuse to register the
transfer of an Ordinary Share or ‘A’ Ordinary Shasbether fully paid or not) or any
renunciation of any allotment made in respect of anch share in favour of any
person unless there is produced to the Directoch sevidence as they may
reasonably require to ensure that on the sameaddfidtansfer or renunciation there
was transferred to or renounced in favour of sussgn the other shares with which
such share was linked as a Grafton Unit.

No instrument of transfer shall be in respect ofentian one class of share unless they are
comprised in Grafton Units.

No transfer shall be made to an infant or persaimebund mind.

Every instrument of transfer shall be left for station, accompanied by the certificate of the
shares to be transferred and such other evidentieeaSompany may require to prove the
title of the transferor of his right to transferetishares. Transfers and other documents
relating to or affecting the title to any shared e registered without payment of any fee.

If the Directors decline to register a transfeanf shares they shall, within two months after
the date on which the transfer was lodged withGbepany, send to the transferee notice of
the refusal.

The registration of transfers may be suspendeduelt §mes and for such periods (not
exceeding thirty days in any year) as the Direaway from time to time determine.

All instruments of transfer, which shall be regist shall be retained by the Company.

Nothing in these Articles shall preclude the Dioestfrom recognising a renunciation of the
allotment of any shares by the allottee in favdusame other person.

TRANSMISSION OF SHARES

In the case of the death of a member, the surviepsurvivor where the deceased was joint

holder, and the legal personal representativesi@fdeceased where he was a sole or only
surviving joint holder, shall be the only persoesagnised by the Company as having any
title to his interest in the shares, but nothingthis Article shall release the estate of a

deceased joint holder from any liability in respecany share jointly held by him.

Any person becoming entitled to a share in conserpi®f the death or bankruptcy of a
member may, upon producing such evidence of tglenay from time to time be properly
required by the Directors and subject as hereingitevided, elect either to be registered
himself as the holder of the share or to have seenson nominated by him registered as the
transferee thereof, but the Directors shall in ezitbase have the same right to refuse or
suspend registration as they would have had inc#se of a transfer of the share by that
member before the event upon which transmissiok péace.

If the person so becoming entitled shall electéadyistered himself, he shall deliver or send
to the Company a notice in writing (in electronarrh or otherwise) signed (by electronic
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46.

47.

48.

49.

50.

51.

52.

53.

signature, advanced electronic signature or otlsenas approved by the Directors) by him
stating that he so elects. If he shall elect tehenother person registered, he shall testify his
election by executing to that person, a transfesugh share. All the limitations, restrictions
and provisions of these Articles relating to thgistation of transfers of shares shall be
applicable to any such notice or transfer as if ékent upon which the transmission took
place had not occurred and the notice or transéee\a transfer executed by the person from
whom the title by transmission is derived.

A person becoming entitled to a share by transomisshall be entitled to receive and give a
discharge for any dividends or other moneys payaibler in respect of the share, but he shall
not be entitled to receive notices of, or to attendote at, meetings of the Company or (save
as aforesaid) to exercise any of the rights orilpges of a member in respect of the share,
unless and until he shall be entered in the RegisteMembers as the holder thereof;
however, the Directors may at any time give not&guiring any person to elect either to be
registered himself or to transfer the share anthef notice is not complied with within 90
days, the Directors may thereafter withhold paymehtall dividends, or other moneys
payable in respect of the share until the requirgsnef the notice have been complied with.

STOCK

The Company may by Ordinary Resolution convert pagl up shares into stock, and re-
convert any stock into paid-up shares of any denatian.

The holders of stock may transfer the same or antytpereof in the same manner and subject
to the same regulations as and subject to whiclstihees from which the stock arose might
previously to conversion have been transferredsanear thereto as circumstances will admit,
but the Directors may from time to time fix the mium amount of stock transferable,
provided that such minimum shall not exceed theinalramount of the shares from which
the stock arose.

The holders of stock shall, according to the amatfinhe stock held by them, have the same
rights, privileges and advantages as regards didgleparticipation in assets on a winding-up,
voting at meetings and other matters as if thegl tted shares from which the stock arose, but
no such privilege or advantage (except participatiodividends and profits of the Company
and in the assets on a winding-up) shall be coadidoy an amount of stock which would not,
if existing in shares, have conferred such priveleg advantage.

All such provisions of these Articles as are agiiie to paid up shares shall apply to stock,
and in all such provisions the words “share” andefimber” shall include “stock” and
“stockholder” respectively.

INCREASE OF CAPITAL

The Company may from time to time by Ordinary Re8oh increase its share capital by
such sum to be divided into shares of such amasrihe resolution shall prescribe.

The new shares shall be issued upon such termga@rditions and with such rights and
privileges annexed thereto as the General Meegaglving upon the creation thereof shall
direct, and if no direction be given as the Direstshall determine, and in particular such
shares may be issued with a preferential or qedlifight to dividends and in the distribution
of assets of the Company and with a special, drowit any, right of voting.

Except so far as otherwise provided by the conultiaf issue or by these presents any capital
raised by the creation of new shares shall be densil part of the pre-existing ordinary
capital, and shall be subject to the provision®inecontained with reference to the payment
of calls and instalments, transfer and transmisdafeiture, lien and otherwise.

19



54.

55.

56.

57.

(@)

(b)

()

ALTERATION OF CAPITAL

The Company from time to time may by OrdinResolution: -

0] Consolidate and divide all or any of its share @dpnto shares of larger

amount than its existing shares;

(i) sub-divide its shares, or any of them, into shasksmaller amount so
however that in the sub-division the proportionviln the amount paid and
the amount, if any, unpaid on each reduced shaélshthe same as it was
in the case of the share from which the reducedeskaderived, and so that
the resolution whereby the share is sub-divided rdetermine that, as
between the holders of the shares resulting froah swb-division, one or
more of the shares may have such preferred or sftemial rights over, or
may have such deferred rights, or be subject th sestrictions as compared
with the others as the Company has power to ataemy unissued or new
shares;

(iir) cancel shares which, at the date of the passinthefResolution in that
behalf, have not been taken or agreed to be takamyperson, and diminish
the amount of its share capital by the amount efstiares so cancelled,;

and may by Special Resolution reduce its sharetataipi any way including any
capital redemption reserve fund, any share prensicoount and any undenominated
capital in any manner authorised by the Acts.

Provided always that none of the matters contergldty paragraph (a) of this
Article shall be effected by the Company in resp&cany Ordinary Share or ‘A’
Ordinary Share for so long as any Grafton Unit Istexhain in existence unless the
Directors are satisfied that similar and equivalaation will be taken or has been
taken by Grafton UK on the same occasion in respédhe C Ordinary Share
comprised in any such Grafton Unit.

The Company shall not exercise any power or authtoi purchase any Ordinary
Share unless the Company shall at the same timé si®ll purchase any such
Ordinary Share also purchase the C Ordinary Shirewthich such Ordinary Share
is linked as a Grafton Unit.

GENERAL MEETINGS

The Company shall in each year hold a General Mgeais its Annual General Meeting in
addition to any other meetings in that year and mote than fifteen months shall elapse
between the date of one Annual General Meeting®fdompany and that of the next.

(@)

(b)

The Annual General Meeting shall be held ahstime and place as the Directors
shall determine. All General Meetings other tham#al General Meetings shall be
called Extraordinary General Meetings.

Every Annual General Meeting shall be held in Inelainless either all the members
entitled to attend and vote at such Meeting congentriting to its being held
elsewhere, or a Resolution providing that it belleéewhere shall have been passed
at the preceding Annual General Meeting.

The Directors may at any time call an Extraordinasgneral Meeting. Extraordinary General
Meetings shall also be convened on such requisiooim default may be convened by such
requisitionists, as is provided by the Acts.
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58.

59.

60.

61.

62.

63.

NOTICE OF GENERAL MEETINGS

In the case of an Annual General Meeting or of atradérdinary General Meeting for the

passing of a Special Resolution twenty-one (213rctiays’ notice at the least, shall be given
in writing (in electronic form or otherwise) in magr hereinafter mentioned to all the

members (other than those who under the provistbribese Articles or the conditions of

issue of the shares held by them are not entidleedeive the notice) and to the Auditors for
the time being of the Company. Any other ExtracadinGeneral Meeting shall also be called
by at least twenty-one (21) clear days’ notice,epxdhat it may be called by fourteen (14)
clear days’ notice where:-

(a) all shareholders, who hold shares that carry rightsvote at the meeting, are
permitted to vote by electronic means either bedo@ or at the meeting; and

(b) a special resolution reducing the period of notmdourteen clear days’ has been
passed at the immediately preceding annual genezaling, or at a general meeting
held since that meeting.

Such notice shall state: -

(a) The place, the day and the hour of the meeting.

(b) In any case where there is to be special busittesgieneral nature of such business.
(c) That the Meeting is the Annual General Meeting, nelseich is the case.

(d) In reasonable prominence, that a member entitledtémd, speak, ask questions and
vote is entitled to appoint one or more proxieattend, speak, ask questions and vote
in his place and that a proxy need not be a mewoftttre Company.

(a) A General Meeting other than a meeting forgagsing of a Special Resolution shall,
notwithstanding that it is called by shorter notiben that hereinbefore specified, be
deemed to have been duly called if it is so agteedhe Auditors and by all the
members entitled to attend and vote thereat.

(b) A Resolution may be proposed and passed as a Spasgalution at a meeting of
which less than twenty-one days’ notice has beeangif it is so agreed by a majority
in number of the members having the right to attend vote at any such Meeting,
being a majority together holding not less tharetyirper cent in nominal value of the
Shares giving that right.

Where, by any provision contained in the Acts, edtsl notice is required of a resolution, the
resolution shall not be effective unless (excepenghthe Directors of the Company have
resolved to submit it) notice of the intention tova it has been given to the Company not
less than twenty-eight days (or such shorter pes®the Acts permit) before the meeting at
which it is moved and the Company shall give tortleEmbers notice of any such resolutions
as required by and in accordance with the provssairthe Acts.

The accidental omission to give notice to, or tha-receipt of notice by any person entitled
to receive notice shall not invalidate the procegsliat any General Meeting.

PROCEEDINGS AT GENERAL MEETINGS
() All business shall be deemed special thataisstcted at an Extraordinary General

Meeting. All business that is transacted at anuahiiGeneral Meeting shall also be
deemed special, with the exception of declaringvadeind, the consideration of the
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65.

66.

67.

68.

69.

Company’s statutory financial statements and repiottie Directors and the report of
the Auditors on those statements and the repotheDirectors, the review by the
members of the Company’s affairs, the election ok®&ors in the place of those
retiring, (subject to Sections 380 and 382 to 383he Act) the appointment of
Auditors, the voting of additional remuneration fitee Directors, the fixing of the
remuneration of the Auditors and the consideratibra special resolution for the
purpose of Article 58(b).

(b) Any request by a member to table a draft resolutiopder Section 1104(1)(b) of the
Act shall be received by the Company in hardcopynfor in electronic form at the
addresses specified by the Company at least 80y days before the meeting to
which it relates.

No business shall be transacted at any Generaliddashless a quorum is present at the time
when the meeting proceeds to business. Four memiesent in person and entitled to vote
shall be a quorum.

If within half an hour from the time appointed fitre meeting a quorum is not present, the
meeting, if convened on the requisition of or bymmbers, shall be dissolved. In any other
case it shall stand adjourned to the same dayeiméixt week, at the same time and place or
to such other day and at such other time and @ladbe Directors may determine, and if at
such adjourned meeting a quorum is not presentirwififteen minutes from the time
appointed for holding the meeting, the membersgmtegn person or by proxy shall be a
qguorum, but so that not less than two individulkslisconstitute the quorum.

The Chairman may, with the consent of any meetinghéch a quorum is present, and shall,
if so directed by the meeting, adjourn the meefing time to time and from place to place.
Whenever a meeting is adjourned for fourteen daysnare, seven clear days’ notice at the
least, specifying the place, the day and the hbtine@adjourned meeting shall be given as in
the case of the original meeting, but it shall hetnecessary to specify in such notice the
nature of the business to be transacted at thaiamjd meeting. Save as aforesaid, no
member shall be entitled to any notice of an adjment. No business shall be transacted at
any adjourned meeting other than business, whighinfiave been transacted at the meeting
from which the adjournment took place.

The Chairman (if any) of the Board of Directors,imrhis absence the Deputy Chairman (if
any) or in the absence of both some other Diraotoninated by the Directors, shall preside
at every General Meeting, but if at any meetingtheei the Chairman nor the Deputy
Chairman (if any) nor such other Director be préseithin fifteen minutes after the time
appointed for holding the same, or if none of thieerwilling to act as Chairman, the
Directors present shall choose some Director ptesebe Chairman, or if no Director be
present, or if all the Directors present declindake the chair, the members present shall
choose some member present to be Chairman.

At any General Meeting a resolution put to the \aftthe meeting shall be decided on a show
of hands, unless before or upon the declaratiothe@fresult of the show of hands a poll is

demanded in accordance with the provisions hereinabntained. Unless a poll be so

demanded, a declaration by the Chairman that duteso has been carried, or carried

unanimously or by a particular majority, or lost,not carried by a particular majority, and an

entry to that effect in the book containing the mé@s of proceedings of the Company shall be
conclusive evidence of the fact without proof ot thumber or proportion of the votes

recorded in favour of or against such resolution.

(a) A poll may be demanded by the Chairman or:

0] by not less than five members having the rightdte\at the meeting, or
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(b)

()
(d)

(e)

(f)

(9)

(h)

0)

(i) by a member or members representing not less thartemth of the total
voting rights of all the members having the rightote at the meeting, or

(iir) by a member or members holding shares in the Coynpamferring a right to
vote at the meeting, being shares on which an ggtgesum has been paid
up equal to not less than one-tenth of the total paid up on all the shares
conferring that right.

The demand for a poll shall not prevent the comtmug of a meeting for the
transaction of any business other than the quedtionwhich a poll has been
demanded.

The demand for a poll may be withdrawn.

The appointment of a proxy to vote at a meetingl 4h& deemed also to confer
authority to demand or join in demanding a polll &or the purposes of this Article a
demand by a person as proxy for a member shalhéesdame as a demand by the
member.

A poll demanded on the election of the Chairmarmmra question of adjournment

shall be taken forthwith. A poll demanded on atheo question shall be taken either
immediately or at such time (not being more tharmyidays from the date of the

meeting or adjourned meeting at which the poll wWamanded) and place as the
Chairman shall direct and shall be taken in suchmea (including the use of ballot

or voting papers) as the Chairman shall directe fgsult of a poll shall be deemed to
be the resolution of the meeting at which the palé demanded.

If any vote shall be counted which ought not toendeen counted, or might have
been rejected, the error shall not vitiate thelteguihe voting unless it be pointed out
at the meeting or adjourned meeting at which the ® given and not in that case
unless it shall in the opinion of the Chairman be tmeeting be of sufficient

magnitude to vitiate the result of the voting.

On a poll taken at a meeting of the Company or etimg of any class of members of
the Company, a member, whether present in persby proxy, entitled to more than
one vote need not, if he votes, use all his votesast all the votes he uses in the
same way.

Subject to such requirements and restrictions asDOectors may specify, the
Company may permit members to vote by corresporedlen@advance of a general
meeting in respect of one or more of the resolgtiproposed at a meeting. Where
the Company permits members to vote by correspalenshall only count votes
cast in advance by correspondence, where such amta®ceived at the address and
before the date and time specified by the Compargyided the date and time is no
more than 24 hours before the time at which the isto be concluded.

Subject to such requirements and restrictions asDOiectors may specify, the
Company may permit members who are not physicalkgent at a meeting to vote
by electronic means at the general meeting in otspé one or more of the
resolutions proposed at a meeting.

Where a member requests a full account of a vd@mdéer on the declaration of the
result of a vote at a general meeting, then widipeet to each resolution proposed at
a general meeting the Company shall establish:-

0] the number of shares for which votes have beedlyalast;
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71.

72.

73.

(i) the proportion of the Company’s issued share chgitalose of business on
the day before the meeting represented by thossvot

(iir) the total number of votes validly cast, and

(iv) the number of votes cast in favour of and agaiasheesolution and, if
counted, the number of abstentions.

(k) Where no member requests a full account of thengdiefore or on the declaration of
the result of a vote at a general meeting, it shellsufficient for the Company to
establish the voting results only to the extenteseary to ensure that the required
majority is reached for each resolution. The Comgpahall ensure that a voting
result established in accordance with this Artisl@ublished on its internet site not
later than the end of the fifteenth day after taeedf the meeting at which the voting
result was obtained.

VOTES OF MEMBERS

(a) A person shall be entered on the RegistehéyRiecord Date specified in respect of a
general meeting in order to exercise the right aieanber to participate and vote at
the general meeting and any change to an entrg@Régister after the Record Date
shall be disregarded in determining the right of parson to attend and vote at the
meeting.

(b) Subject to any special rights or restrictions asvéting attached to any class of
shares, on a show of hands every member who igmrés person or by proxy and
entitled to vote shall have one vote, so, howetfext no individual shall have more
than one vote and upon a poll every member présgrson or by proxy shall have
one vote for every share of which he is the holder.

A body corporate which is a member, or a proxy domember, of the Company may by
resolution of its directors or other governing baamlythorise such person or persons as it
thinks fit to act as its representative or repreg@res at any meeting of the Company or of
any class of members of the Company, and any p@jssa authorised shall be entitled to
exercise the same powers on behalf of the bodyocat® which he represents as that body
corporate could exercise if it were an individuamber of the CompanyVhere a member
appoints more than one representative in relatitoa general meeting, each representative
must be appointed to exercise rights attached thffarent share or shares held by the
member.

A member of unsound mind, or in respect of whomoeder has been made by any court
having jurisdiction in lunacy, may vote, whether arshow of hands or on a poll, by his

committee, receiver, curator bonis or other peisothe nature of a committee, receiver or
curator bonis appointed by such court, and suchhotiee, receiver or curator bonis or other

person may on a poll vote by proxy, provided thethsevidence as the Directors may require
of the authority of the person claiming to votelshave been deposited at the Office not less
than forty-eight hours before the time for holdthg meeting or adjourned meeting at which
such person claims to vote.

In the case of joint holders of a share, the vétehe senior who tenders a vote, whether in
person or by proxy, shall be accepted to the edartusf the votes of the other joint holders,
and for this purpose seniority shall be determingdhe order in which names stand in the
Register of members in respect of the joint holding
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75.

No member shall be entitled to vote at any Gendedting, either personally or by proxy, or
to exercise any privilege as a member unless Hdl oaother sums presently payable by him
in respect of shares in the Company have been paid.

(@)

(b)

()

(d)

If at any time the Directors shall determinatta Default (as defined by paragraph (g)
below) shall have occurred in relation to any slwrshares, the Directors may serve
a notice to such effect on the holder or holdeesabf. Upon the expiry of fourteen
days from the service of any such notice (in thésecles referred to as a
“Restriction Notice”), for so long as such RestdntNotice shall remain in force:-

0] no holder or holders of the share or shares specifi such Restriction
Notice (in these Articles referred to as “Restdcthares”) shall be entitled
to attend, speak or vote either personally, byasgmtative or by proxy at any
general meeting of the Company or at any separmtergl meeting of the
holders of the class of shares concerned or taesany right conferred by
membership in relation to any such meeting; and

(i) where the Restricted Shares represent not lessOtR&npercent of the class
of shares concerned, the Directors shall be ettitle

(A) to withhold payment of any dividend (including sémrissuable in
lieu of dividend) or of any purchase price payalheer Article 5 in
respect of all or any of the Restricted Shares/and

(B) to refuse to register any transfer of the ResuicBhares or any
renunciation of any allotment of new shares or dabes made in
respect thereof unless such transfer or renunniasichown to the
satisfaction of the Directors to be an arm’s lengténsfer or a
renunciation to another beneficial owner unconreeetigh the holder
or any person appearing to have an interest irRésricted Shares
(subject always to the provision of paragraph (h)).

A Restriction Notice shall be cancelled by the Dioes not later than seven days
after the holder or holders concerned shall haveedged the Default concerned. A
Restriction Notice in respect of any Restricted rhashall automatically cease to
have effect in respect of any shares on receiptthey Company of evidence
satisfactory to it that the Restricted Shares Hseen sold to a bona fide unconnected
third party (in particular by way of sale throughegognised investment exchange or
an overseas exchange or by acceptance of a takeféegror upon registration of the
relevant transfer provided that a Restriction Neotshall not cease to have effect in
respect of any transfer where no change in thefieealeownership of the share shall
occur and for this purpose, without prejudice te thenerality of the foregoing
provisions, it shall be assumed that no such chédmageoccurred where a transfer
form in respect of the share is presented for negion having been stamped at a
reduced rate of stamp duty by virtue of the tramsf@r transferee claiming to be
entitled to such reduced rate as a result of gnaster being one where no beneficial
interest passes.

The Directors shall cause a notation to be madeemegister of members against the
name of any holder or holders in respect of whoReatriction Notice shall have
been served indicating the number of the Restri@rdres and shall cause such
notation to be deleted upon cancellation or cessguch Restriction Notice.

Any determination of the Directors and any notieeved by them pursuant to the
provisions of this Article shall be conclusive amimst the holder or holders of any
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77.

78.

79.

share and the validity of any notice served by Eheectors in pursuance of this
Article shall not be questioned by any person.

(e If, while any Restriction Notice shall remain inrée in respect of any Restricted
Shares, any further shares shall be issued in cegfereof pursuant to a
capitalisation issue made in pursuance of thesielést the Restriction Notice shall
be deemed also to apply in respect of such fughares which shall as from the date
of issue thereof form part of the Restricted Shéoeall purposes of this Article.

()] On the cancellation of any Restriction Notice thenpany shall pay to the holder
(or, in the case of joint holders, the first nanmadder) on the register in respect of
the Restricted Shares as of the record date fordangend or other monies so
withheld, all such amounts as have been withheldyant to the provisions of this
Article, subject always to the provisions of Arécl25 which shall be deemed to
apply, mutatis mutandis, to any amount so withheld.

(9) For the purposes of these Articles the expressidefdult” in relation to any share
shall mean either of the following events:

0] the failure by the holder thereof or any of thedeot thereof to comply, to
the satisfaction of the Directors, with all or amfythe terms of Article 13 in
respect of any notice or notices given to him or @rthem thereunder; or

(i) the failure by the holder thereof or any of thedeot thereof to comply, to
the satisfaction of the Directors, with the termhgioy notice given to him or
any of them pursuant to the provisions of Sectid®2lof the Act.

(h) For the purposes of paragraph (a)(ii)(B), the Doex shall be required to accept, as
an arm’s length transfer to another beneficial awaay transfer which is presented
for registration in pursuance of:-

@ any bona fide sale made on any bona fide stockasgd) unlisted securities
market or over the counter exchange; or

(i) the acceptance of any general offer made to alhtiiders of any class of
shares in the capital of the Company.

Votes may be given either personally or by proxy.

No objection shall be raised to the qualification amy voter except at the meeting or
adjourned meeting at which the vote objected tgiven or tendered, and every vote not
disallowed at such meeting shall be valid for aligmses. Any such objection made in due
time shall be referred to the Chairman of the nmggtivhose decision shall be final and
conclusive.

A proxy shall have the right to exercise all or asfythe rights of his appointer, or (where
more than one proxy is appointed) all or-any ofrights attached to the shares in respect of
which he has been appointed as a proxy to attertkrnhand or join in demanding a poll and
to speak, ask questions and vote at a generalmgedtthe Company. Unless his appointment
provides otherwise, a proxy may vote or abstaihisndiscretion on any resolution put to the
vote.

The appointment of a proxy shall be in writing &lectronic form or otherwise) under the
hand of the appointer or of his attorney duly auffem in writing (in electronic form or

otherwise), or if the appointor is a body corporeither under its common seal, under the
hand of an officer or attorney so authorised omsutch other form as the Directors may

26



80.

81.

82.

83.

approve. A member shall be entitled to appoint @by electronic means, to an address
specified by the Company.

(a) Any person or persons (whether a member o€tirapany or not) may be appointed
to act as proxy. A member may appoint more thanmoxy to attend on his behalf
provided that, where a shareholder appoints maae tine proxy in relation to a
general meeting, each proxy must be appointed ¢ocese the rights attached to a
different share or shares held by him.

(b) Without limiting the foregoing, in relation to anghares which are held in
uncertificated form, the Directors may from timettme permit appointments of a
proxy to be made by means of electronic commumpain the form of an
Uncertificated Proxy Instruction, (that is, a prdpeauthenticated dematerialised
instruction), and or other instruction or notificat, which is sent by means of the
relevant system concerned and received by sucktipartt in that system acting on
behalf of the company as the Directors may prescribsuch form and subject to
such terms and conditions as may from time to tomeprescribed by the Directors
(subject always to the facilities and requiremesitthe relevant system concerned);
and may in a similar manner permit supplementsrt@amendments or revocations of,
any such Uncertificated Proxy Instruction to be még like means. The Directors
may in addition prescribe the method of determiniihg time at which any such
properly authenticated dematerialised instructi@nd( or other instruction or
notification) is to be treated as received by th@m@any or such participant. The
Directors may treat any such Uncertificated Praxgtriuction which purports to be or
is expressed to be sent on behalf of a holder sifame as sufficient evidence of the
authority of a person sending that instructionegndsit on behalf of that holder. For
the purposes of this Article, the terms “properlytheenticated dematerialised
instruction” and “relevant system” shall have theaming given in the Regulations.

The appointment of a proxy and the power of attpmreother authority (if any) under which

it is signed (whether by electronic signature, abeal electronic signature or otherwise), or a
notarially certified or office copy of such powarauthority, shall be deposited or received at
the Office, at the address specified by the Comganyhe purpose of receiving electronic

communications or at such other place in Irelant apecified for the purpose in the notice
convening the meeting or in the appointment okprissued by the Company not less than
forty-eight hours before the time appointed fording the meeting or adjourned meeting at
which the person named in the appointment proptsestend, speak, ask questions and/or
vote or in the case of a poll not less than 48 idafore the time appointed for taking the
poll and in default the appointment of proxy st be treated as valid.

An appointment of proxy may be in any common fominosuch other form as the Directors
shall approve. The proxy form must make providmmthree-way voting (i.e. to allow votes
to be cast for or against a resolution or to behlgtd) on all resolutions intended to be
proposed, other than resolutions which are meretgqulural. Appointments of proxy need
not be witnessed.

The Directors may at the expense of the Compang, $8npost, electronic communication or

otherwise, to the members forms of appointmentroxy (with or without stamped envelopes

for their return), for use at any General Meetingabany Class Meeting either in blank or

nominating any one or more of the Directors or atier persons in the alternative. If for the

purpose of any meeting invitations to appoint axya person or one of a number of persons
specified in the invitations are issued at the agpeof the Company, such invitations shall be
issued to all (and not to some only) of the memieetgled to be sent a notice of the meeting
and to vote thereat by proxy.
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A vote given in accordance with the terms of antrimeent of proxy shall be valid,

notwithstanding the previous death, insanity ordinig up of the principal, or the revocation
of the instrument of proxy or of the authority undehich the proxy or authority was

executed, or the transfer of the share in resgeshh the proxy or authority is given, if no
intimation in writing (in electronic form or otherse) of such death, insanity, winding up,
revocation or transfer as aforesaid is receivedHey Company at the Office before the
commencement of the meeting.

DIRECTORS

Unless otherwise determined by the Company by @rgirResolution, the number of
Directors shall be not less than four nor more tiesin

A Director shall not require a share qualificatitit nevertheless shall be entitled to attend
and speak at any General Meeting and at any Classing.

The remuneration of the Directors (for serving meaors of the Company) shall not exceed
the sum of €750,000 per annum, or such greater anasushall be determined from time to

time by an Ordinary Resolution of the Company, éadivided amongst the Directors as they
shall agree or, failing agreement, equally togethih such further sums (if any) as the

Company by Ordinary Resolution may from time todinetermine which may be given by

way of salary, commission or participation in pt®for by any or all of these modes and may
be divided amongst the Directors as they shall eagnre failing agreement, equally. The

Directors’ remuneration shall be deemed to acawm day to day.

(a) The Directors shall also be entitled to be fdlidravelling, hotel and other expenses
incurred by them respectively in and about the grerénce of their duties as
Directors, including their expenses of travelliogand from meetings of the Directors
or Committees of the Directors or General Meetings.

(b) A Director is expressly permitted (for the purpoeéSection 228(1)(d) of the Act) to
use the Company’s property subject to such comditems may be approved by the
Board or such conditions as may have been apprpuesbiant to such authority as
may be delegated by the Board in accordance waetirticles.

Any Director who serves on any Committee or whoatlesy special attention to the business
of the Company or who otherwise performs servicbigkwin the opinion of the Directors are
outside the scope of the ordinary duties of a Daremay be paid such extra remuneration by
way of salary, commission, participation in profiteg otherwise as the Directors may
determine.

APPOINTMENT, ROTATION, DISQUALIFICATION
AND REMOVAL OF DIRECTORS

Subject to the provisions of these Articles, onedtlof the Directors for the time being, if
their number is not three or a multiple of thrdeent the number nearest to, one third shall
retire from office at each Annual General MeetiRgovided that if at any Annual General
Meeting the number of Directors who are subjeatetoement by rotation shall be two, one
of such Directors shall retire, and if the numbesuch Directors shall be one, that Director
shall retire. Provided further that each Direcball present himself for re-election at least
once every three years.

Subject to the provisions of these Articles, theeblors to retire at each Annual General
Meeting shall be the Directors who have been lanigesffice since their last appointment.

As between Directors of equal seniority, the Dioestto retire shall in the absence of
agreement be selected from among them by lot. eBubf aforesaid, a retiring Director shall
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be eligible for re-appointment and shall act asiraddor throughout the meeting at which he
retires.

The Company may by Ordinary Resolution at the mgetit which any Director retires in
manner aforesaid fill up the vacated office by apjiiog a person thereto, and in default the
retiring Director, if willing to act, shall be deeh to have been re-appointed unless at such
meeting it is expressly resolved not to fill suchcated office or a resolution for the re-
appointment of such Director shall have been ptitéameeting and lost.

At a General Meeting a motion for the appointmdritv@ or more persons as Directors of the
Company by a single resolution shall not be puessla resolution that it shall be so put has
been first agreed to by the meeting without any Vi@ing given against it.

No person other than a Director retiring at the timgeshall, unless recommended by the
Directors for appointment, be eligible for appoiethto the office of Director at any General
Meeting unless, within the prescribed time befdre tlay appointed for the meeting, there
shall have been given to the Company notice inigifin electronic form or otherwise) by
some member duly qualified to be present and viotleeameeting of his intention to propose
such person for appointment and also notice inimgi{in electronic form or otherwise),
signed (by electronic signature, advanced eleatrsignhature or otherwise as approved by the
Directors) by the person to be proposed, of hisingihess to be appointed. The prescribed
time above mentioned shall be such that, betwezmdale when the notice is served, received
or deemed to be served or received and the dayirapador the meeting, there shall be no
less than seven nor more than forty-two clear days.

The Company may by Ordinary Resolution increaseeduce the number of Directors and
determine in what rotation such increased or rediucenber shall go out of office.

The Directors may from time to time and at any tiappoint any person to be a Director
either to fill a casual vacancy or as an additiddméctor provided that the total number of
Directors shall not exceed the maximum number fikgdor in accordance with these
Articles. Subject to the provisions of the Actdiaector so appointed shall hold office only
until the conclusion of the Annual General Meetifiofjowing next after his appointment
when he shall retire. A Director who retires undeis Article shall be eligible for re-
appointment at the meeting at which he retires ¢hdll not be taken into account in
determining the rotation or retirement of Directordhe number of Directors to retire at such
meeting.

The Office of a Director shall be vacated forthwith

(a) If a receiving order be made against him, or heevaky arrangement or composition
with his creditors generally.

(b) If he becomes of unsound mind.

(c) If he ceases to be a Director, or be prohibitethfbeeing a Director by an Order made
under any provision of the Acts.

(d) If he be absent from meetings of the Directors diar successive months without
leave, and his alternate Director (if any) shall during such period have attended in
his stead, and the Directors resolve that his ethie vacated.

(e) If he (not being a Director holding for a fixedriean executive office in his capacity
as a Director) resign his office by notice in wrgi (whether in electronic form or
otherwise) to the Company.
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()] If he be convicted of an indictable offence notnigean offence under the Road
Traffic Act, 1961 or any statutory provision indi@r modification thereof.

(9) If not less than five sixths of the directors ok tBompany for the time being sign
(whether by electronic signature, advanced elewraignature or otherwise as
approved by the Directors) a request addresseutohiat he resign.

The Company may, by Ordinary Resolution, of whidtice has been given in accordance
with the provisions of the Act, remove any Direcb@fore the expiry of his period of office
notwithstanding anything in these Articles or inyaagreement between the Company and
such Director and may, if thought fit, by OrdindRgsolution appoint another Director in his
stead. The person appointed shall be subjectitement by rotation at the same time as if
he had become a Director on the date on which ihecor in whose place he is appointed
was last appointed a Director. Nothing in thisidlet shall be taken as depriving a person
removed thereunder of compensation or damages [gatgabim in respect of the termination
of his appointment as Director or of any appointtrierminating with that of Director.

(a) The Directors may from time to time appoinear more of their body to be the
holder of any executive office on such terms amdsteh period as they think fit and, subject
to the terms of any agreement entered into in aastiqular case, may revoke such
appointment.

(b) A Director so appointed to any such executive effiball be subject to retirement by
rotation and shall be taken into account in determgi the rotation of retirement of
Directors and the number of Directors to retiredigation.

(c) A Director holding any such executive office shadiceive such remuneration,
whether in addition to or in substitution for hidmary remuneration as a Director
and whether by way of salary, commission, partiogmain profits or otherwise or
partly in one way and partly in another as the @wes may determine.

(d) The Directors may confer upon a Director holding aach executive office any of
the powers exercisable by them as Directors (Sa@eontrol of shares) upon such
terms and conditions and with such restrictions tlaesy think fit, and either
collaterally with or to the exclusion of their oyaoowers, and may from time to time
revoke, withdraw or vary all or any such powers.

(e) If a Director holding any such executive office klwease to hold the office of a
Director from any cause he shall ipso facto and édiately cease to hold such
executive office.

A Director may from time to time by writing (in eleonic form or otherwise) under his hand

appoint another Director or any other person tdisealternate but no such appointment of
any person not being a Director shall be operatiiess and until approved by the Directors.
Every such alternate shall (subject to his givingthe Company an address within the
Republic of Ireland, Great Britain or Northern &etl, at which notices may be served upon
him or received by him) be entitled to notice ofatiegs of the Directors and to attend and
vote as a Director (having an additional vote facteDirector for whom he acts as alternate)
at any such meeting at which the Director appogntnim is not personally present and

generally at such meeting to have and exercigbalbowers, rights, duties and authorities of
the Director appointing him. Every such alterrstell also be entitled in the absence from
Ireland, Great Britain and Northern Ireland, of tB&ector appointing him to sign (by

electronic signature, advanced electronic signatum@herwise) on his behalf a resolution in
writing (in electronic form or otherwise) of therBctors. Every such alternate shall be an
officer of the Company and shall not be deemededhe agent of the Director appointing

him. The remuneration of an alternate shall bepkeyout of the remuneration payable to the
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Director appointing him, and shall consist of spaintion of the last mentioned remuneration
as shall be agreed between such alternate andrbetd@ appointing him. A Director may by
writing (in electronic form or otherwise) under Iiand deposited at the Office at any time
revoke the appointment of an alternate appointediivy If a Director shall die or cease to
hold the office of Director the appointment of hadternate shall thereupon cease and
determine: Provided that if any Director retiresrbtation but is re-appointed by the meeting
at which such retirement took effect, any appoiminmeade by him pursuant to this Article
which was in force immediately prior to his retiremh shall continue to operate after his re-
appointment as if he had not so retired.

POWERS OF DIRECTORS

The business of the Company shall be managed bRitketors, who may exercise all such

powers of the Company, and do on behalf of the Gomp@ll such acts as may be exercised
and done by the Company and as are not by the @cly/ these Articles required to be

exercised or done by the Company in General Meetsubject nevertheless to any

regulations of these Articles, to the provisiongh@ Acts, and to such regulations being not
inconsistent with the aforesaid regulations or mions as may be prescribed by the
Company in General Meeting, but no regulation maylé¢he Company in General Meeting

shall invalidate any prior act of the Directors @hwould have been valid if such regulation

had not been made.

Without prejudice to the generality of the foregpprovisions:

(a) The Directors may make such arrangements as mayhbteght fit for the
management of the Company’s affairs in Irelandlwoad, and may for this purpose
appoint local boards, attorneys and agents, anthéx remuneration, and delegate to
them such powers as may be deemed requisite odiexpe

(b) The Directors may from time to time and at any tioyepower of attorney under the
Seal, appoint any corporation or person, or anstdlating body of persons, whether
nominated directly or indirectly by the Directots,be the attorney or attorneys of the
Company for such purposes and with such power$osties and discretions (not
exceeding those vested in or exercisable by thecRirs under these Articles) and for
such period and subject to such conditions as ity think fit, and any such power
of attorney may contain such provisions for thet@ebon and convenience of
persons dealing with any such attorneys as thecire may think fit, and may also
authorise any such attorney to sub-delegate aingrof the powers, authorities and
discretions vested in him.

(c) The Directors may establish and maintain or proctive establishment and
maintenance of any non-contributory or contributeeysion or superannuation funds
for the benefit of, and give or procure the givioigdonations, gratuities, pensions,
allowances or emoluments to any persons who argvese at any time in the
employment or service of the Company or of any camypwhich is a subsidiary of
the Company or is allied to or associated with @@mpany or with any such
subsidiary, or who are or were at any time Direciar officers of the Company or of
any such other company as aforesaid and holdimghorshall have held any salaried
employment, office or place of profit in the Compaom such other company, and the
wives, widows, families and dependants of any spehsons, and may make
payments for or towards the insurance of any swrhgms as aforesaid, and may do
any of the matters aforesaid either alone or injusarion with any such other
company as aforesaid, subject always, if the Algtdl S0 require, to particulars with
respect thereto being disclosed to the membersaattned proposal being approved by
the Company by Ordinary Resolution, a Director hrggdany such employment or
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(@)

(b)

()

(d)

(@)

office shall be entitled to participate in and netéor his own benefit any such
donation, gratuity, pension, allowance or emolument

Subject as hereinafter provided, the Directoesy exercise all the powers of the
Company to borrow money, and to mortgage or chasyendertaking, property,
assets and uncalled capital or any part thereoftandsue debentures, debenture
stock and other securities, whether outright orcalateral security for any debt,
liability or obligation of the Company or of anyiridh party.

The Directors shall procure (but as regards sudnsesi of the Company only insofar
as by the exercise of voting and other rights axgys of control exercisable by the
Company in relation to its subsidiaries it can pre¢ that the aggregate principal
amount (including any premium payable on final sepant) for the time being

remaining undischarged of all moneys borrowed cussd by the Company and/or
all its subsidiaries (excluding moneys borrowedany of such companies from and
for the time being owing to any other of them) l&ss principal amount of the cash
balances of the Company and its subsidiaries ind hamwith banks (or other

authorised credit institutions)shall not excepthwihe sanction of the Company in
general meeting exceed an amount equal to twicaggeegate of, (1) the amount
paid up or credited as paid up on the share capftdhe Company plus (2) the
amount standing to the credit of the consolidateg@ital and revenue reserves
(including share premium account and any baland¢beotonsolidated profit and loss
account), all as shown in the latest published clmteted balance sheet of the
Company and its subsidiaries but (i) adjusted speet of any variation in the paid up
share capital and share premium account of the @oyngince the date of that
balance sheet and (ii) excluding any amounts séeder taxation and any amounts
attributable to outside shareholders in subsidgsarend (iii) deducting any debit
balance on the consolidated profit and loss accatifite date of that balance sheet.

For the purposes of this Article moneys borrowealldse deemed to include: -

0] the nominal amount of any issued debentures ndatteitiding that the same
be issued in whole or in part for a consideratithenthan cash;

(i) the nominal amount of any issued share capitalthagrincipal amount of
any moneys borrowed, the repayment whereof is gteed by the Company
or any of its subsidiaries (together in each cafie any premium payable on
final redemption or repayment) except so far dseeifi) such share capital or
the debt owing in respect of such borrowed monsy®i the time being
beneficially owned by the Company or by any ofsiisidiaries or (ii) such
borrowed moneys are otherwise taken into accoumh@weys borrowed by
the Company or any of its subsidiaries;

(iii) acceptances by any bank or accepting house ungea@eptance credit
opened on behalf of and in favour of the Compangryr of its subsidiaries.

No person dealing with the Company shall be corexktio see or inquire whether
this limit is observed and no debt incurred or siggigiven in excess of such limit

shall be invalid or ineffectual unless the lendeth@ recipient of the security had at
the time when the debt was incurred or securityegiexpress notice that the limit
hereby imposed had been or would be thereby exdeede

A Director may hold any other office or pladepoofit under the Company (except
that of Auditor) in conjunction with his office obirector, and may act in a
professional capacity to the Company, on such teasisto remuneration and
otherwise as the Directors shall arrange.

32



(b)

()

(d)

(e)

A Director may be or become a director or otheiceff of, or otherwise interested in,
any company holding shares in the company or inaspciated company or in any
company promoted by the Company or in which the @amy may be interested as a
member or otherwise, and no such Director shadildmeuntable for any remuneration
or other benefits received by him as a directasfficer of or from his interest in such
other company. The Directors may also exercisevitimg power conferred by the
shares in any other company held or owned by thapg2ay in such manner in all
respects as they think fit, including the exerdisereof in favour of any resolution
appointing them or any of their number directorsofficers of such other company.
A Director may vote in favour of the exercise ofclsuvoting rights in manner
aforesaid, notwithstanding that he may be or beiatiobecome a director or officer
of such other company and as such or in any otlaemer is or may be interested in
the exercise of such voting rights in manner afickes

A Director who is in any way, whether directly odirectly, interested in a contract
or arrangement or proposed contract or arrangemémithe Company shall declare
the nature of his interest at the meeting of thee®@ors at which the question of
entering into the contract or arrangement is fielken into consideration, if his
interest then exists, or in any other case atiteerheeting of the Directors after he
becomes so interested. A general notice given Director to the effect that he is a
member of a specified company or firm and is torégarded as interested in all
transactions with such company or firm shall befiseht declaration of interest
under this Article, and after such general noticghall not be necessary to give any
special notice relating to any subsequent trarmactiith such company or firm,
provided that either the notice is given at a nmegbf the Directors or the Director
giving the same takes reasonable steps to seaird ik brought up and read at the
next meeting of Directors after it is given.

Save as herein provided, a Director shall not vuoteespect of any contract or

arrangement or any other proposal whatsoever iclwhe has any material interest
otherwise than by virtue of his interests in shamedebentures or other securities of
or otherwise in or through the Company. A Direcsbiall not be counted in the

guorum at a meeting in relation to any resolutianwhich he is debarred from

voting.

A Director shall (in the absence of some other n@ténterest than is indicated
below) be entitled to vote (and be counted in thergm) in respect of any resolution
concerning any of the following matters, namely: -

0] The giving of any security or indemnity to him iespect of money lent or
obligations incurred by him at the request of or the benefit of the
Company or any of its subsidiaries.

(i) The giving of any security or indemnity to a thpdrty in respect of a debt or
obligation of the Company or any of its subsidiarier which he himself has
assumed responsibility in whole or in part undguarantee or indemnity or
by giving of security.

(iii) Any proposal concerning an offer of shares or deben or other securities
of or by the Company or any of its subsidiariesdobscription or purchase
in which offer he is or is to be interested as &éoof securities or as a
participant in the underwriting or sub-underwritithereof.

(iv) Any proposal concerning any other company in whighor any person
connected with him (as defined by the Listing Rutdsthe Irish Stock
Exchange) is interested, directly or indirectly amdether as an officer or
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shareholder or otherwise howsoever, provided tkas mot the holder of or

beneficially interested in one per cent or moramy class of the equity share
capital of such company (or of any third compamptigh which his interest

is derived) or of the voting rights available to migers of the relevant

company (any such interest being deemed for thegser of this Article to be

a material interest in all circumstances).

(V) Any arrangement for the benefit of the employeethefCompany or any of
its subsidiary undertakings, which does not awaird hny privilege or
benefit not generally awarded to the employees ltorwsuch arrangement
relates.

(vi) Any proposal concerning insurance which the Compganposes to maintain
or purchase for the benefit of Directors or for fiemefit of persons including
Directors.

()] Where proposals are under consideration concertlirgappointment (including
fixing or varying the terms of appointment) of two more Directors to offices of
employments with the Company or any company in tvkie Company is interested,
such proposals may be divided and considered @tioalto each Director separately
and in such cases each of the Directors concerhedt(debarred from voting under
the proviso in this Article 104(e)(iv)) shall betigled to vote (and be counted in the
guorum) in respect of each resolution except thaterning his own appointment.

(9) Nothing in Section 228(1)(e) of the Act shall regta director from entering into any
commitment which has been approved by the Boatésibeen approved pursuant to
such authority as may be delegated by the Boaat@ordance with these articles. It
shall be the duty of each Director to obtain thierpapproval of the Board, before
entering into any commitment permitted by Secti@@8(1)(e)(ii) and 228(2) of the
Act.

(h) If any question shall arise at any meeting as ¢ontlateriality of a Director’s interest
or as to the entitlement of any Director to vote aoch question is not resolved by
his voluntarily agreeing to abstain from votingelswquestion shall be referred to the
chairman of the meeting and his ruling in relatiorany Director other than himself
shall be final and conclusive except in a case ahbe nature or extent of the
interests of the Director concerned have not bagly fdisclosed.

0] The Company may by Ordinary Resolution suspencdelaxrthe provisions of this
Article to any extent or ratify any transaction raaly authorised by reason of a
contravention of this Article.

A copy of every declaration made and notice givedan the preceding Article shall within
three days after the making or giving thereof bierer in a book kept for this purpose such
book shall be open for inspection without chargeamy Director, Secretary, Auditor or
member of the Company at the Office and shall loelyced at every General Meeting of the
Company and at any meeting of the Directors if Bimgctor so requests in sufficient time to
enable the book to be available at the meeting.

PROCEEDINGS OF DIRECTORS

The Directors may meet together for the despatdfusiness, adjourn and otherwise regulate
their meetings as they think fit. Questions agsat any meeting shall be decided by a
majority of votes. A Director who is also an attate Director shall be entitled in the absence
of the Director by whom he was appointed to a sdpavote on behalf of such Director in
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addition to his own vote. In the case of an eqyali votes the Chairman of the meeting shall
have a second or casting vote.

The Chairman may, and on the request of a DirebtiSecretary shall, at any time summon
a meeting of the Directors. It shall not be neass$o give notice of a meeting of Directors
to any Director for the time being absent fromdrel, Great Britain and Northern Ireland.

(@) The quorum necessary for the transaction obtiseness of the Directors shall be two
or such higher number as from time to time mayikedfby the Directors. For the
purposes of this Article an alternate Director kbalcounted in a quorum, but so that
not less than two individuals shall constitute gnerum.

(b) Any Director or alternate Director may participatea meeting of the Directors or
any committee of the Directors by means of confeeenelephone or other
telecommunications equipment by means of whichpatlsons participating in the
meeting can hear each other speak and such patiicign a meeting shall constitute
presence in person at the meeting.

The continuing Directors or Director may at anydimct notwithstanding any vacancy in
their body: Provided that in case the Directordlstizany time be reduced in number to less
than the minimum number fixed by or in accordandth ihese Articles, the continuing
Directors or Director may act for the purpose obpapting an additional Director or
Directors to make up such minimum, or of summoran@General Meeting of the Company,
but for no other purpose.

The Directors may from time to time appoint and ogm a Chairman and/or a Deputy
Chairman. The Chairman shall preside at all mestiafy the Directors, but if no such

Chairman be appointed, or if at any meeting their@teen be not present within five minutes
after the time appointed for holding the same tlepudy Chairman shall preside or if no such
Deputy Chairman be appointed or if at any meetimg Deputy Chairman be not present
within such five minutes, the Directors presentlisbhoose one of their number to be
Chairman of such meeting.

The Directors may delegate any of their powersniyp @mmittee consisting of one or more
Directors together with such other persons (if aag/jnay be appointed to such committee by
the Directors provided that a majority of the mersbef each committee appointed by the
Directors shall at all times consist of Directorgldhat no resolution of any such committee
shall be effective unless a majority of the meminérthe committee present at the meeting at
which it was passed are Directors. Any such délegamay be made subject to any
conditions the Directors may impose, and eithelatalally with or to the exclusion of their
own powers and may be revoked. Subject to any sociditions, the proceedings of a
committee with two or more members shall be gowtime the provisions of these Articles
regulating the proceedings of Directors so fathay aire capable of applying.

The meetings and proceedings of any such Comnutiesisting of two or more members
shall be governed by the provisions of these Aesigkegulating the meetings and proceedings
of the Directors, so far as the same are applicabteare not superseded by any regulations
made by the Directors under the last preceding:ksrti

All acts bona fide done by any meeting of Directansof a Committee of Directors, or by
any person acting as a Director, shall, notwithditao that it be afterwards discovered that
there was some defect in the appointment of anlg 8ieector or person acting as aforesaid
or that they or any of them were disqualified od acated office or were not entitled to vote
be as valid as if every such person had been doppiated and was qualified and had
continued to be a Director and had been entitlechte.
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The Directors shall cause proper minutes to be noh@dl proceedings of General Meetings
and Class Meetings of the Company and of meetirdgBiectors and Committees of
Directors and of the attendances thereat and cabintments of officers made by the
Directors.

A resolution in writing (in electronic form or otheise) signed (whether by electronic
signature, advanced electronic signature or otlseras approved by the Directors) by all the
Directors shall be as effective for all purposes assolution duly passed at a meeting of the
Directors duly convened and held, and may cons$iséweral documents in the like form each
signed (whether by electronic signature, advandedtrenic signature or otherwise as
approved by the Directors) by one or more Directors

All cheques, promissory notes, drafts, bills of lexege and other negotiable or transferable
instruments, and all receipts for moneys paid t® @ompany, shall be signed, drawn,
accepted, endorsed or otherwise executed, as figensay be, in such manner and by such
persons whether Directors or not as the Directioall #om time to time determine.

SECRETARY

The Secretary shall be appointed by the Directoit any secretary so appointed may be
removed by them. Anything by the Acts requiredaothorised to be done by or to the
Secretary may be done by or to any assistant orgasecretary or, if there is no assistant or
acting secretary capable of acting, by or to afficaf of the Company authorised generally
or specially in that behalf by the Directors: Pd®d that any provision of the Acts or these
Articles requiring or authorising a thing to be ddwy or to a Director and the Secretary shall
not be satisfied by its being done by or to theesaerson acting both as a Director and as, or
in the place of, the Secretary.

REGISTER OF DIRECTORS’ SHARE AND DEBENTURE HOLDINGS

A register of Directors’ share and debenture hgsliahall be kept at the Office and shall be
open to the inspection of any member or holderedfesitures of the Company on each day
during which the same is bound to be open for icispe pursuant to the Acts.

THE SEAL

The Directors shall provide for the safe custodyhaf Seal and the Seal shall never be used
except by the authority of a resolution of the Dioes or of a Committee of Directors
authorised by the Directors, and (subject to tlowiprons of these Articles in relation to share
certificates) every instrument to which the Seallishe affixed shall be signed by a Director
and shall be countersigned by the Secretary or $8cand Director or by some other person
appointed by the Directors for the purpose.

The Company may have an official seal for use abuwaler the provisions of the Acts where
and as the Directors shall determine, and the Coynpaay by writing (in accordance with
the provisions of Article 119 under the Seal appamy agent or committee abroad to be the
duly authorised agent of the Company for the pwrpmisaffixing and using such official seal
and may impose such restrictions on the use thaeshall be thought fit. Wherever in these
Articles reference is made to the Seal, the refexeshall when and so far as may be
applicable, be deemed to include any such offgzal as aforesaid.

For the purposes of Article 119 any instrumentl@cionic form to which the seal is required
to be affixed shall be sealed by means of an addhrdectronic signature based on a
qualified certificate of a Director and the secrgtar of a second Director or by some other
person appointed by the Director for the purpose fon the purposes of Article 120 by
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means of an advanced electronic signature based duty qualified certificate of the duly
authorised agent.

(@)

(b)

DIVIDENDS

Subject to the succeeding paragraphs of thigldrand to any preferential or other
special rights for the time being attached to alags of shares, the profits of the
Company which it shall from time to time be detered to distribute by way of
dividend shall be applied in payment of dividengemwi the shares of the Company in
proportion to the amounts paid up thereon respalgtiotherwise than in advance of
calls. All dividends shall be apportioned and paid rata according to the amounts
for the time being paid up on the shares duringpdeod in respect of which the
dividend is paid except that if any share is issorederms providing that it shall rank
for dividend as from a particular date such shaedl sank for dividend accordingly.
Any such dividend or distribution may be paid ircarency other than euro and
payment may be made by electronic funds transtenk dransfer or by any other
method selected by the Directors from time to tinfdne debiting of the Company’s
account in respect of the appropriate amount figatleemed a good discharge of the
Company’s obligations in respect of any paymenteriadany such methods.

(1) (A) Notwithstanding the provisions of paragnafa) of this Article, a
holder of an Ordinary Share who also holds a C fiamgi Share with which such
Ordinary Share is linked as part of a Grafton Wmaty, at any time, by serving notice
in writing (in electronic form or otherwise) on t®mpany in the form for the time
being prescribed by the Directors, elect to fordiyadends payable in respect of such
Ordinary Share (a “ Specified Ordinary Share”) de basis that such amount of
dividend (exclusive of tax credits, if any) will bgayable in respect of such C
Ordinary Share (subject as provided in paragraph (&lections made shall take
effect and shall remain in force, subject to sutageaphs (ii) and (iii), in relation to
all dividends and other distributions declared on,in respect of, the Specified
Ordinary Share by reference to a record date, wisidm or, after the date of receipt
of such election by the Company.

(B) Where a holder of an Ordinary Share comprisedGnafton Unit has
made an effective election (pursuant to Article (b2@)(A)) which
remains in force in relation to that Ordinary Shamay dividend
declared on that Ordinary Share shall be reduceahbgmount equal
to the amount of any dividend (exclusive of anyoagged tax credit)
declared to be payable on the same day on the GhaydShare
comprised in such Grafton Unit. For the avoidanteloubt it is
hereby declared that, by reason of elections bieifigrce, dividends
may be payable on some Ordinary Shares but notler @rdinary
Shares and at different rates.

(i) A holder of any Specified Ordinary Share in respéathich an election is in
force pursuant to this Article may, by serving oetin writing (in electronic
form or otherwise) on the Company in the form foe time being prescribed
by the Directors, revoke that election, which reatamn shall take effect in
relation to all dividends or other distributionsctéged on, or in respect of,
the Specified Ordinary Share by reference to ardedate which is on or
after the date of receipt of such revocation byGbenpany.

(iir) An election shall be personal to the member comzkand shall, in respect
of an Ordinary Share transferred or transmittechioy, automatically cease
to have effect upon registration of such transfetransmission but shall
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(d)

continue in effect in respect of any Ordinary Skakehich may be retained
by him.

(iv) Any election or revocation of election made by &boof an Ordinary Share
shall be deemed to have been made in respect oDrdinary Shares
registered in the name of such holder. Provided #ghholder of Ordinary
Shares may make separate elections and revocafi@hsctions in respect of
Ordinary Shares held in separate accounts in lmgeren the basis that any
election or revocation of election made in respéany Ordinary Share held
in such account shall be deemed to apply to alifargt Shares held in such
account. No election or revocation of election rhaymade in respect of part
only of the dividend payable in respect of any @ady Share.

(V) A holder of Ordinary Shares who has made an elegiigsuant to Article
122(b)(i)(A) or has revoked an election pursuantArticle 122(b)(ii) in
respect of all Ordinary Shares registered in himengor all Ordinary Shares
registered in a particular account number in him&lg shall be deemed to
have made a further election or revocation (as#s® may be) in respect of
any further Ordinary Shares which may, on or aftee date of such
revocation or election, be registered in his naore s the case may be, in
such account) and in relation to all dividends atiter distributions declared
on or in respect of such further Ordinary Sharesdbgrence to a record date
occurring at any time on or after the date of whighis registered as the
holder thereof.

(vi) Any election deemed to be made in accordance with grovisions of
paragraph (b)(iv) or (v) shall remain in full fore@d effect unless and until
revoked in accordance with the provisions of paaplr(b)(ii) or (iii) (as the
case may be) which shall apply in relation thereto.

Any election as referred to in paragraph (b) sbeldeemed to be made on the basis
that if the Pounds Sterling (or other relevant eocy) equivalent of the aggregate
amount of the dividends which holders of the Ordirahares have elected to receive
in respect of any financial year shall exceed timewnt the Directors of Grafton UK
have determined to be distributed in respect ofi $u@ancial year, Grafton UK shall
be entitled to declare and pay on the C Ordinargr&h comprised in the relevant
Grafton Units dividends in an aggregate amount leguilne amount so determined to
be distributed and such dividends shall be disteduamong all Unitholders who
have in force a valid election in respect of suistideénd payment in proportion to the
Grafton Units in respect of which such electiongehbeen made. In any such event,
the balance of the dividend, which has not beerd i Grafton UK to any
Unitholders, shall be paid by the Company on thaif@ry Shares forming part of the
relevant Grafton Units.

For the purposes of calculating the amounts ofréhevant dividends to be paid on
any occasion on the Ordinary Share and C Ordin&igrescomprised in a Grafton
Unit, the rate of exchange for euro and Pounddifgefor other relevant currency as
aforesaid) to be used on such occasion shall bexteef the Central Bank of Ireland
(or its successor) for the exchange of such cuiesrat 11.00 a.m. Dublin time) on a
date fixed by the Directors, not being more thamrteen days prior to the date of
payment of those dividends, as indicated by sucly bothe Directors (the certificate
of the Directors as to any such rate to be final @nclusive and to bind all persons
interested).
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The Company in General Meeting may from time tcetideclare dividends, but no dividend
shall be otherwise than out of the profits of trmpany. No higher dividend shall be paid
than is recommended by the Directors.

The Directors may if they think fit from time tonmte pay to the members such interim
dividends as appear to the Directors to be justifig the profits of the Company. If at any
time the share capital of the Company is divided gifferent classes the Directors may pay
such interim dividends in respect of those shardgbe capital of the Company which confer
on the holders thereof deferred or non-preferrghtsi as well as in respect of those shares
which confer on the holders thereof preferentights with regard to dividend and provided
that the Directors act bona fide they shall notmany responsibility to the holders of shares
conferring a preference for any damage that they suffer by reason of the payment of an
interim dividend on any shares having deferred an-preferred rights. The Directors may
also pay half-yearly or at other suitable intervmide settled by them any dividend which
may be payable at a fixed rate if they are of apirthat the profits justify the payment.

The Directors may deduct from any dividend or ottmeneys payable on or in respect of any
shares held by a member all sums of money (if prggently payable by him to the Company
on account of calls or otherwise in relation toghares of the Company.

The Directors may retain the dividends payable ugimres in respect of which any person is
under Article 44 hereof entitled to become a mendoevhich any person under the Article is
entitled to transfer, until such person shall bee@member in respect thereof or shall duly
transfer the same.

All unclaimed dividends may be invested or otheewisade use of by the Directors for the
benefit of the Company until claimed. No divideatall bear interest as against the
Company. If the Directors so resolve, any dividerich has remained unclaimed for twelve
years from the date of its declaration shall béefted and cease to remain owing by the
Company. The payment by the Directors of any umgd dividend or other moneys payable
in respect of a share into a separate account sbaltonstitute the Company a trustee in
respect thereof.

Any dividend or other moneys payable on or in resp# a share or on the redemption
thereof may be paid by cheque or warrant sent girdbe post to the registered address of
the member or person entitled thereto, and in #s® ©f joint holders to the first named of
such joint holders whose name stands first in gggster of members in respect of the joint
holding, or to such person and such address dsolder or joint holders may direct. Every
such cheque or warrant shall be made payable torttez of the person to whom it is sent or
to such person as the holder or joint holders miagctd and payment of the cheque or
warrant, shall be a good discharge to the Compdiwery such cheque or warrant shall be
sent at the risk of the person entitled to the ngaepresented thereby.

If several persons are registered as joint holdérany share, any one of them may give
effectual receipts for any dividend or other mongggable on or in respect of the share.

A General Meeting declaring a dividend may diregympent of such dividend wholly or in
part by the distribution of specific assets, anganticular of paid up shares or debentures of
any other company, and the Directors shall giveectffto such resolution. Where any
difficulty arises in regard to the distribution tBérectors may settle the same as they think
expedient and in particular may issue fractionattifteates, and may fix the value for
distribution of such specific assets or any pagtébf and may determine that cash payments
shall be made to any members upon the footing @fvillue so fixed in order to adjust the
rights of members, and may vest any specific asaetaistees upon trust for the persons
entitled to the dividend as the Directors think edignt, and generally may make such
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arrangements for the allotment, acceptance and dfaseich specific assets or fractional
certificates, or any part thereof, and otherwisthayg think fit.

Notwithstanding anything contained in these ArScléahe Company may by Ordinary
Resolution on the recommendation of the Direct@temmine that any realised accretions of
capital assets not required for paying the fixeddainds on any shares entitled to fixed
preferential dividends with or without further peipation in profits shall be divided amongst
the members in proportion to the amounts paid ughenOrdinary Shares held by them
respectively.

RESERVES

The Directors may before recommending any dividemdether preferential or otherwise,
carry to reserve out of the profits of the Compéngluding any premiums received upon the
issue of debentures or other securities of the @Gmyjpsuch sums as they think proper as a
reserve or reserves which shall, at the discretibthe Directors, be applicable for any
purpose to which the profit of the Company may lbepprly applied, and pending such
application may, at the like discretion, eitherdmeployed in the business of the Company or
be invested in such investments (other than studittee Company or of its holding company,
if any) as the Directors may from time to time thifit. The Directors may also without

placing the same to reserve carry forward any {®ofvhich they may think it prudent not to
divide.

CAPITALISATION OF PROFITS OR RESERVES

(a) Without prejudice to any powers conferred oa Birectors by these Articles, the
Company in general meeting may resolve, upon tbemenendation of the Directors,
that any sum for the time being standing to thelicref any of the Company’s
reserves (including any capital redemption reséunel, share premium account or
any undenominated capital) or to the credit of gvefit and loss account be
capitalised and applied on behalf of the members whuld have been entitled to
receive that sum if it had been distributed by vedydividend and in the same
proportions either in or towards paying up amodotshe time being unpaid on any
shares held by them respectively, or in payingrufull unissued shares (including
‘A’ Ordinary Shares) or debentures of the Compaing nominal amount equal to the
sum capitalised (such shares or debentures toldtéedland distributed credited as
fully paid up to and amongst such holders in thepprtions aforesaid) or partly in
one way and partly in another, so, however, thatahly purposes for which sums
standing to the credit of the capital redemptioseree fund, the share premium
account or any undenominated capital shall be eghall be those permitted by the
Acts.

(b) The Directors may, provided that an adequate nuwbenissued ordinary shares are
available for the purpose, with the sanction obedinary resolution of the Company,
determine and announce that holders of ordinargestghall have the right to elect to
receive an allotment of additional ordinary sharethe Company, credited as fully
paid, in lieu of cash in respect of all or partasfy dividend or dividends as are
specified by such resolution of the Company or spaht of such dividend or
dividends as the Directors may determine. ThewWalig conditions shall apply: -

0] the resolution of the Company may specify a pddrcudividend or
dividends, or may specify all or any dividendsifajlto be declared or paid
during a specified period, provided that such gksball expire on a date not
later than the date of the commencement of thie Aifinual General Meeting
following the date of the meeting at which suchoheson is passed or 5
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(ii)

(iii)

(iv)

years after the date on which such resolution ss@d whichever is the
earlier;

the entitlement of each holder of ordinary shanesthe Company to
additional ordinary shares in lieu of cash shalbjsct to sub-paragraph (v)
below, be such that the relevant value of the lenigént shall be as nearly as
possible equal to and may, if the Directors considappropriate, be greater
than the cash amount (disregarding any tax credfitd)e dividend in respect
of which an election is made by such holder. Fos purpose “relevant
value” shall be calculated by reference to the ayervalue of the amounts
resulting from determining (A), (B) or (C) belowrfthe ordinary shares on
any recognised stock exchange, selected by thetbisefrom time to time,
on which the ordinary shares are quoted, as defreedthe daily official list
of any such stock exchange, or any similar pubbcaton the day on which
the ordinary shares are first quoted “ex” the rafeévdividend and the four
subsequent dealing days but adjusted as the Asditoay consider
appropriate or par whichever is the greater oushsther manner as may be
determined by the Directors on such basis as thmysider fair and
reasonable:-

(A) if more than one dealing is reported for the dag, average of the
prices at which dealing took place; or

(B) if only one dealing is reported for the day, thé&@rat which that
dealing took place; or

©) if no dealing is reported for the day, the averaféhe closing bid
and offer prices for the day;

and if, on any such day, there are not both offiel laid prices reported, that
day shall not count as one of the five businesss daynsidered for the
purpose of calculating the relevant value.

the Directors shall, after determining the basisaldtment, give notice in
writing (in electronic form or otherwise) to theltiers of the ordinary shares
of the rights of election offered to them, and kkahd, with or following
such notice, forms of election and specify the pdace to be followed, and
the place at which and the latest date and timevhigh, duly completed
forms of election must be lodged in order to bedtte;

the dividend (or that part of the dividend in respef which a right of
election has been offered) shall not be payablerdmary shares in respect
of which the said election has been duly exercided “Elected Ordinary
Shares”) and instead thereof additional ordinagret shall be allotted to the
holders of the Elected Ordinary Shares on the hEsalotment determined
as aforesaid. For such purpose, the Directord sapitalise out of such of
the sum standing to the credit of any of the Comgjzareserves (including
any share premium account, capital redemption wveseor any
undenominated capital) or profit and loss accourdny of the profits which
could otherwise have been applied in paying divideimn cash, as the
Directors may determine, a sum equal to the agtgegaminal amount of the
additional ordinary shares to be allotted on sua$idband apply the same in
paying up in full the appropriate number of unisswedinary shares for
allotment and distribution to and amongst the halad the Elected Ordinary
Shares on such basis. A resolution of the Dirsctapitalising any part of
the reserves or profits hereinbefore mentioned blaak the same effect as if
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134.

(v)

(Vi)

(Vi)

(viii)

(ix)

such capitalisation had been declared by resolutiassed at a general
meeting of the Company in accordance with paragfapbf this Article;

the Directors may do all acts and things which thegsider necessary or
expedient to give effect to any such offer and tedipation, with power to
make such provisions as they think fit to ensurat tho fractional
entittements of additional ordinary shares beconstridutable (including
provisions whereby such fractional entitlements,wihole or in part, are
disregarded and the benefit thereof accrues t€tmpany rather than to the
holders of the ordinary shares concerned);

the Directors may from time to time establish arywa procedure for election
mandates under which a holder of ordinary shareg atect to receive
additional ordinary shares credited as fully paidiéu of cash in respect of
all future rights offered to that holder under thigicle until the election
mandate is revoked or deemed to be revoked in d&noe with the
procedure;

the Directors may undertake and do such acts amgsthas they may
consider necessary or expedient for the purposgiwhg effect to the
provisions of this Article. The Directors may,their absolute discretion if it
shall in their opinion seem expedient, suspend eminate (whether
temporarily or otherwise) such right to elect aralyrdo such acts and things
considered necessary or expedient with regardrt@ order to effect, any
such suspension or termination;

notwithstanding the foregoing the Directors magmt time prior to payment
of the relevant dividend determine, if it appeardhtem desirable to do so
because of a change in circumstances, that theedisl shall be payable
wholly in cash and if they so determine then a#icébns made shall be
disregarded. The relevant dividend shall be payaWtolly in cash if the

ordinary shares of the Company cease to be listethe particular stock
exchange selected by the Directors, pursuant tepawdgraph (ii) above, at
any time prior to the due date of issue of the tamlthl ordinary shares or if
such listing is suspended and not reinstated by dae immediately

preceding the due date of such issue;

notwithstanding anything to the contrary in thistidle the Directors may

make such exclusions from any offer of rights aécébn to holders of

ordinary shares as they may think fit in the ligitany legal or practical

problems under the laws of, or the requirementargf regulatory or stock
exchange authority in, any territory or jurisdictiand may in particular, on
any occasion, determine that rights of electionllshat be offered to any

holders of ordinary shares who are citizens odesgs of any territory where
the making or publication of an offer of rights @é&ction or any exercise of
rights of election or any purported acceptancegiits of election would or

might be unlawful and in such event the provisiaf@resaid should be read
and construed subject to such determination.

Without prejudice to any powers conferred on theeEiors as aforesaid, the Company in
general meeting may resolve, on the recommendafidhe Directors, that it is desirable to
capitalise any part of the amount for the time bestanding to the credit of any of the
Company’s reserve accounts or to the credit of giadit and loss account which is not
available for distribution by applying such sumpgaying up in full unissued shares to be
allotted as fully paid bonus shares to those mesnbethe Company who would have been
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135.

136.

137.

138.

139.

entitled to that sum if it were distributable aratrbeen distributed by way of dividend (and
in the same proportions) and the Directors sha# gffect to such resolution.

(@)

(b)

Whenever such a resolution as aforesaid sha# been passed in pursuance of either
of the two immediately preceding Articles, the Biws shall make all appropriations
and applications of the profits or sum resolved b® capitalised thereby, all
allotments and issues of fully paid shares or delves, (if any) and generally shall
do all acts and things required to give effectet@rwith full power to the Directors
to make such provision by the issue of fractiomatificates or by payment in cash or
otherwise as they think fit for the case of sharedebentures becoming distributable
in fractions, and also to authorise any personntereon behalf of all the members
entitled to the benefit of such appropriations apglications into an agreement with
the Company providing for the allotment to thenpesgively, credited as fully paid
up of any further shares or debentures to whicly timey be entitled upon such
capitalisation, and any agreement made under sutttority shall be effective and
binding on all such members.

So long as the Grafton Units are in existence, oy @apitalisation of profits or
reserves pursuant to Article 133 or 134, electiorferego dividends shall be ignored
in calculating the entitlements of shareholdersespect thereof and, except for any
bonus issue of ‘A’ Ordinary Shares by way of cdjsgdion of profits or reserves,
there shall only be allotted Ordinary Shares ceefliis fully paid and a capitalisation
of profits or reserves shall only take place whan Directors are satisfied that at the
same time or prior thereto, C Ordinary Shares atjgregate number of which shall
be the same as the aggregate number of Ordinamge§hehall likewise be allotted,
credited as fully paid, by Grafton UK to the hoklef C Ordinary Shares by way of
capitalisation of profits or reserves.

ACCOUNTING RECORDS

The Directors shall cause adequate accounting decavhether in the form of documents,
electronic form or otherwise to be kept in accomdawith the provisions of the Acts.

The accounting records shall be kept at the Offic€subject to the provisions of the Acts) at
such other place as the Directors shall thinkafiid shall always be open to the inspection of
the Directors. No member (not being a Directordlshave any right of inspecting any
accounting record or document of the Company exasptonferred by statue or authorised
by the Directors.

The Directors shall from time to time, in accordanath the provisions of the Act, cause to
be prepared and to be laid before the Company mefaé Meeting such statutory financial
statements of the Company as are specified in tie A

(@)

A copy of the statutory financial statementstbé Company (including every
document required by law to be annexed theretorhwis laid before the Annual
General Meeting shall, twenty-one days at the ldmdbre the Annual General
Meeting, be delivered, or sent or received: -

0] by post to the registered address; or

(i) by electronic mail or any other means of electrmammunication, provided
that in the case of those documents sent by etectnmail or any other
means of electronic communication such documeradl bk sent with the
consent of the recipient to the address of thepraai notified to the
Company by the recipient for such purposes
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140.

141.

142.

143.

144,

145.

to every member and every holder of debenturesh@fGompany (whether or not
they are entitled to receive notice of meetings) tmthe Auditors and the requisite
number of copies of these documents as requiredveyand the rules of the stock
exchanges on which the Company is listed shali@same time be forwarded to the
Stock Exchanges on which the shares of the Compemnfor the time being quoted:
provided that if copies of such documents are kes#t than twenty-one days before
the date of the meeting they shall, notwithstandizg fact, be deemed to have been
duly sent if it is so agreed by all the memberstledt to attend and vote at the
Meeting.

(b) As an alternative to sending statutory financiadteshents to the member, the
Directors may send summary financial statementpgesl in accordance with
Section 1119 of the Act PROVIDED HOWEVER that, wihéhe Directors elect to
send summary financial statements to the membeysim@amber may request that he
be sent a copy of the statutory financial statemehthe Company.

The Auditors’ Report shall be open to inspectionamy member at every Annual General
Meeting.

AUDIT
The provisions of the Acts in regard to audit andl#ors shall be observed.
NOTICES
A notice or other document may be served by the [iamy upon any member either: -
(a) Personally: - or

(b) by sending it through the post in a prepaid lettédressed to such member at his
address as appearing in the Register of Members; or

(c) by sending with the consent of the member, the dayrmaeans of electronic mail or
other means of electronic communication approvethbyDirectors, with the consent
of the members, to the address of the member edtifo the Company by the
member for such purpose (or the member last knowhe Company).

In the case of joint holders of a share all notslesll be given to that one of the joint holders
whose name stands first in the Register of Memimerespect of the joint holding, and notice
so given shall be sufficient notice to all the jdiolders.

As regards those members who have no registered piaddress within Ireland, Great
Britain or Northern Ireland, a notice posted upha office shall be deemed to be well served
on them at the expiration of twenty-four hours raiftés so posted up.

Any member described in the Register of Memberatyaddress not within Ireland, Great
Britain or Northern Ireland who shall from timetime give the Company an address within
Ireland, Great Britain or Northern Ireland at whiobtices may be served upon him, shall be
entitled to have notices served upon him at sudnesd.

Any notice required to be given by the Companyh® tmembers or any of them, and not
provided for by or pursuant to these Articles shadl sufficiently given if given by
advertisement which shall be inserted once in @aglihg daily newspaper published in
Dublin and one national daily newspaper publisimetthé United Kingdom.
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146.

147.

148.

149.

150.

151.

152.

153.

Any notice or other document if served by post Isbaldeemed to have been served on the
day following that on which the envelope or wrappentaining the same was posted, and in
proving such service it shall be sufficient to prdiaat the envelope or wrapper containing the
notice was properly addressed and put into the ®ffigte. A certificate in writing signed by
the Secretary or any other officer of the Compdmay the envelope or wrapper containing the
notice was so addressed and posted shall be corckisdence thereof.

A notice given by electronic mail or other formeaéctronic communication shall be deemed
to have been served at the expiration of 12 hdites despatch.

A notice to be given by advertisement shall be d=bho have been served on the day on
which the advertisement or the last of the advamsnts appear.

Every legal personal representative, committeegivec, curator bonis or other legal curator,
assignee in bankruptcy or liquidator of a membealishe bound by a notice given as
aforesaid if sent to the last registered addressici member, or in the case of a notice given
by electronic mail or other form of electronic commitation if sent to the address notified to
the Company by the member for such purpose notiaitkding that the Company may have
notice of the death, lunacy, bankruptcy, liquidatay disability of such member.

The signature to any notice to be given by the Gowgpnay be written or printed.
SECRECY

Every Director, Manager, Auditor, Trustee, Membea &cCommittee, Officer, Servant, Agent,
Accountant, or other person employed in the busiéshe Company shall, when required
by the Directors before entering upon his dutiegn s declaration pledging himself to
observe a strict secrecy respecting all transaxtbithe Company with the customers and the
state of accounts with individuals, and in matteetating thereto, and shall by such
declaration pledge himself not to reveal any ofrtfaters which may come to his knowledge
in the discharge of his duties, except when redquge to do by the Directors, or by any
meeting, or by a Court of Law, or by the persomvtiom such matters relate, and except so
far as may be necessary in order to comply with ainyhe provisions in these presents
contained.

No member shall be entitled to require discovergrony information respecting any detail
of the Company’s trading, or any matter which ist@y be in the nature of a trade secret,
mystery of trade, or secret process which may edatthe conduct of the business of the
Company and which in the opinion of the Directoraould be inexpedient in the interests of
the members of the Company to communicate to thégu

WINDING-UP

If the Company shall be wound up (whether the tgtion is voluntary, or by the court) the
Liquidator may, with the authority of a Special Blesion, divide among the members in
specie the whole or any part of the assets of tmagany, whether such assets shall consist of
property of one kind or of properties of differdiihds and may for such purpose set such
value as he deems fair upon each kind of propertg, may determine how such division
shall be carried out as between the members @rdiit classes of members. The Liquidator
may, with the like authority, vest any part of @xesets in trustees upon such trusts for the
benefit of members and for contributories as thguldator, with the like authority, shall
think fit, and the liquidation of the Company mag tlosed and the Company dissolved, but
so that no member shall be compelled to acceptsaayes in respect of which there is a
liability.
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154.

INDEMNITY

Subject to the provisions of and so far as may dmiteed by the Acts, every Director,
Managing Director, Auditor, Secretary or other céfi of the Company shall be entitled to be
indemnified by the Company against all costs, obsrdosses, expenses and liabilities
incurred by him in the execution and dischargeisfduties or in relation thereto including
any liability incurred by him in defending any peslings, civil or criminal, which relate to
anything done or omitted or alleged to have beemedar omitted by him as an officer or
employee of the Company and in which judgment v@miin his favour (or the proceedings
are otherwise disposed of without any finding omesion of any material breach of duty on
his part) or in which he is acquitted or in conmattwith any application under any statute
for relief from liability in respect of any suchtaar omission in which relief is granted to him
by the Court.
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