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CONSTITUTION OF

BEACHCOMBER HOSPITALITY INVESTMENTS LTD
a public company limited by shares

CONSTITUTION AND THE COMPANIES ACT 2001

The provisions of the Companies Act No.15 of 2001 {the “Act”) are modified, adopted and
extended by this Constitution as hereinafter provided. Capitalised terms not otherwise
defined have the meaning ascribed to them in Schedule 1,

NAME OF COMPANY

The name of the Company is Beachcomber Hpspitality Investments Ltd. An application to
change the name of the Company may be made with the approval of the Board but without
the need for any shareholder approval.

PURPQSE

The purpose of the Company is to operate as a hospitality property company and own or
lease resort hotels in the 4-star and 5-star hotel segment both in Mauritius and overseas.
The Company will lease those resort hotels to tenants that are related as weli as unrelated
hotel managers to diversify its risk profile and generate rental vield.

REGISTERED OFFICE

The registered office of the Company is situated at Beachcomber House, Botanical Garden
Street, Curepipe, 74213, ar such other place within the Republic of Mauritius as the
Company from time to time may determine by a resolution of Directors.

The Company, in addition to the registered offlce, may establish and maintain such other
offices and places of business and agencies in Mauritius or elsewhere as the Directors may
from time to time determine,

ACCOUNTING PERICD

The accounting period shall begin and end on such dates as the Board may, from time tc
time, determine.

TYPE OF COMPANY AND LIABILITY OF MEMBERS
The éompany shall be a public company with limited flability.
The liability of the Members is limited by shares and, subject ta the other provisions of this

Constitution, Is limited to the amount for the time being remaining unpaid on each share
held by him, her or it.
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DURATION

The duration of the Company is unlimited.

CAPACITY AND POWERS

The Company has full capacity to carry on or undertake any business or activity or do any act
that Is not prohibited under any laws for the time being in force in the Republic of Mauritius.

The Company shall have such rights, powers and privileges as are permitted by law for the
time being in force In the Republic of Mauritius, which are necessary or conducive to the
conduct, prorotion or attainment of the objects of the Company.

ISSUE OF SHARES

Board may Issue shares

{a)

(b)

Subject to the Act, this Constitution, the approval of an Ordinary Resolution and the
terms of issue of any existing shares, the Board may issue shares (and rights or

options to acquire shares} of any class at any time, to any person and in such
numbers as the Board thinks fit.

Notwithstanding section 55 of the Act and unless the terms of [ssue of any class of
Shares specifically provide otherwise, the Board may, subject to the approval of an
ordinary resolution of the shareholders, issue shares that rank (as to voting,
distribution or otherwise) equally with or in priority to, or in subordination to the

existing shares without any requirement that the shares be first offered to existing
shareholders,

If the Board issues Shares which do not carry voting rights the words “non-voting”
shall appear in the designation of such shares, and if the Board Issue Shares with
different vating rights, the designation of each Class of Shares, other than those with

most favourable voting rights, shall include the words ”rgstrlcted voting” or “limited
voting”,

Canslderation for Issue of Shares

(a)

Subject to clause 9.2(h), before the Board issues shares, It must:

{i) determine the amount of the consideration for which the shares will be
issued and the terms on which they will be Issued;

(if) i the shares are to be issued for consideratlon other than cash, determine
the reasonable present cash value of the consideration for the issue and
ensure that the present cash value of that consideration s fair and
reasonable to the Company and is not less than the amount to be credited
in respect of the shares; and

(i) resoive that, In its opinion, the consideration for the shares and their terms
of Issue are fair and reasonable to the Company and to all existing
shareholders, ‘



{b) Clauses 9.1 {a) and 9.2 shall not apply to the issue of Shares on the conversion of any
convertible securities; or the exercise of any option to acquire shares in the

Company.

9.3 Directors' certificate on consideration for issue of Shares not paid for in cash

(a) When issuing shares for consideration other than cash, any one of the Directors or
his agent authorised in writing shall sign a certificate stating:

{1 the present cash value of the consideration and the basis for assessing it;

(i) that the present cash value of the consideration is fairand reasonable to the ”W“‘M‘
Company and to all existing shareholders; and Bt
(i) that the present cash value of the conslderation is not less than the amount
to be credited in respect of the shares.

(b) A capy of the certificate given under clause 9.3{a) shall be filed with the Registrar 'l
within fourteen (14) days of its sighature. -l

9.4 Fractional shares

The Company may issue fractions of a share and a fractional share shall have the same
corresponding fractional liabilities, limitations, preferences, privileges, qualifications,
restrictions, rights and other attributes of a whole share of the same class or serfes of

shares, i
10. SHARE CAPITAL

10.1  The share capital of the Company comprises of the following classes of shares:

{a) Ordinary Shares; : ""r|||||m"|m

(b) Restricted-Voting Class A Preference Shares; and "L

(¢} Restricted-Voting Class B Preference Shares.

10.2  Ordinary shares

10.2.1 As at the date of this Constitution, 1,000 Ordinary Shares have been issued In Rupees | ?'i_m
denomination and 46,278,601 Ordinary Shares have been issuad in Eura denomination. '3"’|i

10.2.2 New Ordinary Shares shall be issued in Euro denomination.

10.2.3 The Ordinary Shares shall confer upon the holder thereof the rights set out in Schedule 1.
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Restricted-Voting Preference shares

Restricted-Voting Class A Prefarence Shares

The Restricted-Voting Class A Preference Shares shall be issued In Rupees denamlnation. The

Restricted-Voting Class A Preference Shares shall be subject to the rights and obligations set
outin Part 1 of Schedule 1,

Restricted-Voting Class B Preference Shares

The Restricted-Voting Class B Preference Shares shall be issued in Furg denomination, The

Restricted-Voting Class B Preference Shares shall be subject to the rights and obligations set
outin Part 1 of Schedule 1. ;

VARIATION OF RIGHTS

Where the share capital of the Company is divided inta different classes of shares, the
Company shalf not take any action which varies the rights attached to a class of shares
unless that variation is approved by a special resolution, or by consent in writing of the
holders of 75% (seventy-five percent) of the shares of that class.

The quorum for a separate class meeting {other than an adjourned meeting) to consider a

variation of the rights of any class of shares shall be the holders of one third of the issued
shares of that class,

Adequate voting rights will, in appropriate circumstances and as determined by the Board
and the shareholders, be secured to holders of preference shares.

PURCHASE OR OTHER ACQUISITION OF OWN SHARES

Authority to acquire own shares

For the purposes of section 68 of the Act and subject to the SEM Listing Rules and the
securities {Purchase of Own Shares) Rules 2007, the Company shall be exprassly authorised

to purchase or otherwise acquire shares issued by it without the need for any prior approval
of an ordinary resolution of the shareholders.

Authority to hold own shares

]

Subject to any restrictions or conditions imposed by law, the Company shall be expressly
authorised to hold shares acquired by It pursuant to section 68 or 110 of the Act,

Authority to ressue shares held by the Company

The Company may transfer any of shares acquired by it pursuant to section 68 or 110 of the
Act,

Purchase of any Jisted redeemable shares

If the Company purchases listed redeemahble shares:



13,
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(a} purchases not made thraugh the market or by tender shall be limited to a maximum

price; and
{i2) if purchases are by tender, tenders shall be available to all sharehclders alike.
TRANSFER OF SHARES

Fully paid-up shares shall be free from any restriction on the right of transfer and from all
lien. Any transfer and other document relating to or affecting the title to any shares shall be
registered with the Company without payment of any fee,

The Board may impose such restrictions as they may deem fit on the transfer of partly paid
shares which are listed, provided that such restrictions shall not prevent dealings in respect
of such partly paid shares from taking place on an open and proper basis.

Any transfer of shares that are not listed on a relevant securities exchange in Mauritius shall
be by an instrument in writing. The instrument shall be executed by or on behalf of the
transferor and the transferee and the transferor shall remain the holder of the shares
transferred until the transfer is registered and the name of the transferee is enterad in the
share register in respect thereof.

Any transfer of shares that are listed on a relevant securities exchange in Mauritius shall be
conducted through the Automated Trading System in accordance with the Trading
Procedures of the Stock Exchange of Mauritius Ltd. Any shareholder wishing to transfer its
shares shall, where physical share certificates have been lssued, cause its shares to be
dematerialised by depositing them with the Central Depository & Settlement Co. Ltd (CDS).

DIRECTORS’ RIGHT TO REFUSE REGISTRATION OF TRANSFERS

Every change in the ownership of shares in the capital of the Company is subject to the
limitations and restrictions set out in the Act.

Subject to compliance with sections 87 to 89 of the Act, the Board may refuse or delay the
registration of any transfer of any share to any person, whether an existing shareholder or
not, where:

(a) so required by law;

(b} registration would impose on the transferee a liability to the Company and the
transferee has not signed the transfer;

{c) a holder of any such share has failed to pay on the due date any amount payable
thereon either in terms of the issue thereof or In accordance with the Constitution
(including any call made thereon);

{d) the transferee is a minor or a person of unsound mind;

{e) the transfer is not accompanied by such proof as the Board reasonably requires of
the right of the transferor to malke the transfer; or

i
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(f) it is required or authorised to do so under the provisions of the securities (Central
Depository, Clearing and Settlement) Act 1996 or any amendment thereof;

() the Board acting in good faith decides, In its sole discretion, that registration of the

transfer would not be In the best interests of the Company and/for any of its
shareholders. ‘

143 Where the Board refusas to register a transfer of any share, the Board shall, within 28 days

of the date on which the instrument of transfer was delivered to it, send to the transfaror
and to the transferee notice of the refusa |, together with the reasons for such refusal,

15. SHARE REGISTER

15.1  Maintenance of share register

(a) The Company shall maintain a share register in accordance with section 91 of the

Act, in which all shares issued by the Company shall be recorded and which shall
state: ’

(i} whether, under this Constitution or the terms of issue of any shares there are
any restrictions or limitations on their transfer; and

Nlu““mhiw (i) the place where any document that contains the restrictions or limitations
f i may be inspected, ‘

i,
i' ;:-'? {b) The Company may, subject to section 91(4) of the Act, appoint an agent to maintain
Hniu the share register.

!. .

! {c) In the event there are more than fifty {50} shareholders, the Com pany shall;

" ( (i) Unless the share register is in such form as to constitute in Itself an index,
N maintain an index of the names of the shareholders of the Company; and
l”’lw e {1i) Within fourteen (14) days from the tay on which any alteration is made in

&

the share register, make any necessary alteration In the index.

> {d) The Company shall maintain a register of substantial shareholders in accordance
: with section 91 of the Act.

152 Contents of share register and register of substantial shareholders

The share register and register of substantal shareholders shall state, with respect to each
class of shares;

y ..um"m!“"i' {a) the names, in alphabetica) order, and the last known address of each person who is,
el or has, within the last seven (7) years been, a shareholder;

{b} where the shares are held by a nominee, the names, in alphabetical order, and the

last known addresses of the persons giving to the shareholder Instructions to
, exercise a right In relation to a share either directly or-through the agency of one or

more persohs; . .



(c) the number of shares of that class held by each Shareholder within the last seven (7)
years; and

{d) the date of any:
{i) issue of shares to;
(il repurchase or redemption of shares from; or
(i) transfer of shares by or to;

each shareholder within the last seven (7) years, and in relation to the transfer, the name of
the person to or from whom the shares were transferred.

15.3  Secretary's duty to supervise the Company's registers
it shall be the duty of the secretary to take reasonable steps to ensure that all the registers
required to be maintained by the Company, are properly maintained and that the
appropriate entries are promptly entered on them.

15.4  Share register to be prima facie evidence of legal titie
Subject to section 95 of the Act, the entry of the name of a person in the share register as
holdet of a share shall be prima facie evidence that the legal title to the share is vested in
that person,

15,5  Share register to be evidence of rights
The Company may treat the registered holder of a share as the only person entitled to:
{y  exercise the right to vote attaching to the share;

(i) receive notices In respect of the share;
(i} receive a distribution in respect of the share; and
(iv) exercise the other rights and powers attaching to the share.

15.6  Trust not to be entered in share register

No notice of any trust, whether expressed, implied, or constructive, shall be entered in the
share register.

i6. PLEDGE OF SHARES

16,1  The Company shall keep a register, at its registered office or at such other place as may be
notified to the Registrar of Companies pursuant to section 190(4) of the Act, in which
pledges of shares or debentures shall be inscribed stating that the pledgee holds the shares
or debentures not as owner but in pledge of a debt, the amount of which shalt be
mentioned. A pledge shall be sufficiently proved by the inscription in that register.
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If the pledgee so requires, there shall be delivered to him a certificate, signed by the
secretary, which shall enumerate the number of shares given in pledge and the amount and
nature of the debt in respect of which the pledge was constituted.

Subject to the terms and conditions of the pledge, the owner of the shares given in pledge
shall continue to be the party entitled to attend meetings of the Company and to vote with
respect to such Shares and to cash all dividends in respect thereof, '

SHARE CERTIFICATES AND STATEMENT OF RIGHTS

Issue and contents of share certificates

Every person whose name is entered as a shareholder on the share register shall be entitled
without payment to receive a certificate under the seal of the Company in accordance with
the Act. The Company shall, subject to Section 97(2) of the Act, within twenty-eight {28) days
after the issue, or registration of a transfer, of shares in the Company, as the case may be,
send a share certificate to every holder of those sha res stating —

(a) the name of the Company;
(b) the cless of shares held by that person; and
{c) the number of shares held by that person.

This clause shal! apply so long as the shares of tha Company have not been deposited under
a system conducted by a central depository and settlement company approved under the
Securities (Central Depository, Clearing and Settlement) Act 1996,

The share certificates shall be under seal, or facsimile thereof, which shall only be affixed
with the authority of the Directors.

Transfer to be accompanied by share certificate

Subject to section 97 of the Act, where a share certificate has been issued, a transfer of the
shares to which it relates shali not be registered by the Company unless the form of transfer
is accompanied by the share certificate refating to the shares (or by evidence as to its loss or

destruction and, if required in accordance with clause 17.5(c), an indemnity in a form
required hy the Board).

Surrendered share certificate

Subject to section 97 of the Act and clause 17.1, where shares to which a share certificate
relates are transferred, and the share certificate has been sent to the Company to enable
registration of the transfer, the share certificate shall be cancelled and no further share
certificate shall be issued except at the request of the transferee.

Transmission of shares

{a) In the case of the death of shareholder, the survivor {where the deceased was a
joint holder) or the legal personal representative of the deceased (where the

deceased was a sole holder) will be the only person recognised by the Company as

X



having any title to the deceased’s interest in the shares. Nothing centained in this
clause 17.4{a) will release the estate of a deceased joint holdar from any liability in ol
respect of any share which had been jointly held by the deceased with other "”-ﬂﬂl"“lm :
persons. il

{b) Notwithstanding clause 17.6, the assignee of the property of a bankrupt shareholder
is entitled to be registered as the holder of the shares held by the bankrupt.

17.5 Lostcertificates .

* (a) Subject to clauses 17.5(b} and (c), where a share certificate or any document of title
to a debenture is lost or destroyed, the Company shall, on application being made
by the owner and on payment of the fee specified in item 1 of the Third Schedule to
the Act, Issue a duplicate certificate or document to the owner.

{t) The application shall be accompanted by a written undertaking that where the
certificate or document is found, or received by the owner, it shall be returned to
the Company.

{c) Where the value of the shares or debentures represented by the certificate or
document is greater than ten thousand (10,000} rupees, the Directors shall; before
accepting an application for the issue of 2 duplicate certificate or document, require |
the applicant to furnish such indemnity as the Directors consider to be adequate e
against any loss following the production of the original certificate or document. !'?'l!||||!“mmm

17.6  Statement of Rights

{a) The Company shall issue to any shareholder on request, a statement that sets out:

{i) the class of shares held by the sharehoider, the total number of shares of
that class Issued by the Company, and the number of shares of that class
held by the shareholder;

(ii) the rights, ﬁrivileges, conditions, and limitations, including restrictions on
transfer, attaching to the shares held by the shareholder; and

(ii} the rights, privileges, conditions, and limitations attaching to the classes of
shares other than those heid by the shareholder.

{h) The Company shall not be obliged to provide a shareholder with a statement under
paragraph (a), if:

{i) = astatement that complies with paragraph {a) has been provided within the
previous six (6) months; o

.. o | e

{ii) the shareholder has not acquired or disposed of shares since the previous gt
statement was provided;

(i) the rights attached to the shares have not been altered since the previous
statement was provided; and
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(c)

{iv) there are no speclal circumstances which would make it uhreasonable for
the Company to refuse the request.

A statement issued pursuant to paragraph () shall state in a prominent place that It
Is not evidence of title to the shares or of the Matters set out in it,

CALLS ON SHARES AND FOREEITURE OF SHARES

Calls on shares

{a)

Board may make calls

{1) The Board may, from time to time, make such calls as It thinks fit, upan the
shareholders in respect of any amount unpaid on their shares and not by the
conditions of issue made payable at a fixed time or times, and each
shareholder shall, subject to receiving at least fourteen (14) days’ written
notice specifying the time or times and place of payment, pay to the
Company at the time or times and place so speclfied the amount called,

(ii) A call made under subparagraph (1) may be revoked or postponed as the
Board may determine.

Timing of calls

A call may be made payable at such times and in such amount as the Board may
determine,

Liability of [nint holders

i

The joint holders of a share shall he jointly and severally liable to pay all calls in
respect thereof,

[nterest

{1} Where an amount called in respect of a share is not paid on or before the
time appointed for payment thefeof, the person from whom the amount is
due shall pay interest on that amount from the time appointed for payment

thereof to the time of actual payment at such rate as the Board may
determine. :

(i) The Board may waive, wholly or partly, any interest payable under
subparagraph (i).

hstalments

Any amount which by the terms of issue of a share becormes payable on issue or at
any fixed time shall for all purposes be deemed to be a call duly made and payable
at the time at which by the terms of jssue the same becomes payable and, in case of
non-payment, all the relevant provisions of this Schedule relating to payment of
interest and expenses, forfeiture or otherwise shall apply as if the amount had
become pavable by virtue of a call duly made and notified,



18.2

{f)

Differentiation as to amounhts

The Board may, on the Issue of shares, differentiate hetween the holders as to the
amount of calls to be paid and the times of payment.

Amount paid up in advance of calls

Any amount paid up in advance of calls on any share may carry interest but shall not

~ entitled the shareholder to participate in respect thereof ina dividend subsequently

declared.

Forfeiture of shares

{a)

(b)

(c)

Notice of default

Where any person fails to pay any call or any instalment of a call for which such
person is liable at the time appointed for payment, the Board may, at any time
thereafter, serve notice on such person requiring payment of the amount unpaid
together with any interest which may have accrued.

Final payment date

The notice under paragraph {a) shall name a further day, not eatlier than the
expiration of fourteen (14) days from the date of service of the notice, on or before
which the payment required by the notice shall be made, and shall state that, in the
event of non-payment on or hefore the time appointed, the shares in respect of
which the amount was owing are liable to be forfeited.

Forfelture

M Where the requirements of the notice under paragraph (b} are not complied
with, any share in respect of which the notice has been given may be
forfeited, at any time before the required payment has been made, by
resolution of the Board to that effect.

{ii) Any forfeiture under subparagraph (i) shall include al} dividends and bonuses
declared in respect of the forfeited share and not actually paid before the
forfeiture.

Sale of forfeited shares

(i) A forfeited share may be sold or otherwise disposed of on such terms and in
such manner as the Board in its sole discretion thinks fit and, at any time
before a sale or disposition, the forfeiture may be cancefled on such terms as
the Board thinks fit.

(i) where any forfeited share is sold within twelve (12) manths of the date of
forfeiture, the residue, if any, of the proceeds of sale after paymént of all
costs and expenses of such sale or any attempted sale and all amounts
owing in respect of the forfeited share and interest thereon shall be paid to
the person whose share has been forfelted.

il ]
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19.1  Lien
8
s
(b)
192 Saleon
(a)

Cessation of shareholding

A person whose share has been forfeited shall ceasa to be a shareholder in respact
of the forfeited share, but shall, nevertheless, remain liable to pay to the Company
afl amounts which, at the time of forfeiture, were payable by such person to the
Company in respect of the share, but liabllity shall cease if and when the Company
receives payment in full of all such amounts.

Evidence of forfeiture

A declaration in writing declaring that the declarant is a director of the company and
that a share in the company has been duly forfeited on a date stated in the

declaration shall be conclusive evidence of such facts as against all persons claiming
to be entitled to the share.

Validity of sale

The Company may receive the consideration, if any, given for forfeited share on any
sale or disposition thereof and may execute a transfer of the share In favour of the
person to whom the share is sold or disposed of, and such person shall then be
registered as the holder of the share and shall not be bound to see the application of
the purchase money, if any, nor shail such person’s title to the share be effected by

any irreguiarity or invalidity in the proceedings in reference to the forfeiture, sale or
disposal of the share,

The Company shall have a first and paramount llen, independently of and without
the necessity for inscription, in priority to any other claim, upon every not fully paid
share reglstered in the name of a shareholder (whether solely or jointly with others)
and upon the proceeds of sale of those shares. This lien shall be for;

{i) all money payable (whether presently or not) In respect of shares held by the
shareholder;

{1 alt other money presently payable by the shareholder to the Company on
any account whatever; and

the lien extends to all dividends from time to time declared in respect of the Shares,

exercise of lien

Subject to this clause, the Company may sell in such a manner as the Board thinks fit
any shares on which the Company has a fllen. No sale may be made until:

{i) a sum in respect of which the lten exists is due and payable;

{ii) a notice in writing stating, and demanding payment of, the amount due and
payable (in respect of which the fien exlsts) h_as__been.g{ven to the current

S L %
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20,1

20.2

registered holder of the share (or the person entitled to that share by reason
of the registered holder's death or bankruptcy); and

i) fourteen (14) days have expired since the glving of that notice. :E'E!H!!H“m‘

(i) The net proceeds of the sale of any shares sald for the purpose of enforcing a lien i
shall be applied In or towards satisfaction of any unpaid calls, instalments or any
other money in respect of which the lien existed. The residue, if any, shall be paid to

the former holder of the shares.

{€) For giving effect to any sale enforcing a lien in purported exercise of the powers
given in this Constitution, the Board may authorise some person to transfer the
shares sold to the purchaser. The purchaser will be registered as the halder of the
shares comprised in the transfer and will not be bound to see to the application of
the purchase money, nor will the purchaser's title to the shares be affected by an
irregularity or invalidity in the proceedings in reference to the sale, The remedy of
any person aggrieved by the sale will be in damages only, and against the Company
axclusively. If the certificate for the Shares is not delivered up to the Company, the
Board may Issue a new certificate distinguishing It as the Board thinks fit from the
certificate not delivered up.

SHAREHOLDERS MEETINGS

Annual Meetings
R
(&) The Board shall call an Annual Meeting of shareholders to be held: Ll

)] not more than once in each year;
(i) not later than six (6) months after the balance sheet date of the Company;
and

{1i) not later than fifteen (15) months after the previous Annual Meating.

(b) The business to be transacted at an Annual Meeting shall, unless already dealt with
by the Company, include;

{i) the consideration and approval of the financial statements;

(i) the receiving of any auditor’s report;

(i) the consideration of the annual report;

{iv) the appointment of any Directors including those whose annual
appointment is required by the Act; and

(v} the appointment of any auditor pursuant to section 200 of the Act.

Special Meetings
A Special Meeting of shareholders may be called at any time by the Board and shall be so

called on the written request of shareholders hoiding shares carrying together nof less than
five per cent {5%) of the voting rights entitled to be exercised on the issue.



i

0.3 Resolution in writing

(a) A resolution in writing signed by shareholders who would be entlitled to vote on that
resolution at a meeting of shareholders and who together hold not less than
seventy-five percent (75%) of the votes entitled to be cast on that resolution, is as
valid as if it has been passed at a meeting of those shareholders.

{b) For the purposes of paragraph (a), any resolution may consist of one or more similar
documents In similar form (including letters, facsimlles, electronic mail, or other

similar means of communications) each signed or assented to by or on behalf of one
or more shareholders specified in paragraph (a}. ‘

20,4  Chairperson

b (a) Where the Directors have elected a chairperson of the Board, and the chairperson of
the Board is present at a meeting of shareholders, he shall chair the meeting.

{b) Where no chairperson of the Board has been elected or if, at any meeting of

"y g shareholders, the chairperson of the Board is not present within fifteen {15) minutes
w“, of the time appolinted for the commencement of the meeting, the Directors present
1 """ihhi

shall eléct one of their number to be chairperson of the meeting.

(c) Where no director is willing to act as chairperson, or where no director is present
within fifteen (15) minutes of the time appointed for holding the meeting, the
sharehoiders present may choose ane of their number to be chairperson of the

" meeting.

| "0"

' ( 20.5  Notice of meetings

(R

"‘ . {a} Written notice of the time and place of a meeting of shareholders shall be sent to
every shareholder entitled to receive notice of the meeting and to every director,

" H i secretary and auditor of the company not less than twenty-one {21) days before the

meeting,

| _ (b} The notice shall state:

(N the nature of the business to be transacted at the meeting in sufficient
| detail to enable a shareholder to form a reasoned Judgment in relation to it;
3 | and
J_’ il . {ii) the text of any special resolution to e submitted to the meeting.
il W““"h'i'"i {c) Any irregularity in a notice of a meeting shall be walved where all the shareholders

entitled to attend and vote at the meeting attend the meeting without protest as to
the irregularity, or where all such shareholders agree to the waiver.

{d) (i) Any accidental omission to give notice of a meeting to, or the failure to

recelve notice of a meeting by, a shareholder shall not invalidate the
proceedings at that meeting.

: (i) The chairperson may, or where directed by the meeting, shall, adjourn the
i wl : meeting from time to time and from place to place, but no businhess shall be
.I|HI 'I
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20,7

20.8

transacted at any adjourped meeting other than the business left unfinished
at the meeting from which the adjournment took place.

{iv) When a meeting of shareholders is adjourned for thirty (30) days or more,
notice of the adjourned meeting shatl be given as in the case of an original
meeting.

(2] Notwithstanding paragraphs {a), {b) and (c}, it shall not be necessary to give any
notice of an adjournment or of the business to be transacted at an adjourned
meeting.

1

Methods of holding meetings
A meeting of shareholders may be held either:

{a) by a number of shareholders whe constitute a quorusm, being assembled together at
the place, date, and time appointed for the meeting; or

{b) by means of audio, or audio and visual, communication by which all shareholders
participating and constituting a quorum, can simultaneously hear each other
throughout the meeting.

Quorum

{a) Where a quorum is not present, no business shail, subject to paragraph (¢}, be
transacted at a meeting of shareholders.

{bY A guorum for a meeting of shareholders shall be present where shareholders
holding at least one-fifth (1/5) of the share capital are present or represented or
have cast postal votes,

{c) Where a quorum is not present within thirty {30) minutes after the time appointed
for the meeting:

(i) in the case of a meeting called under section 118(1){(b), the meeting shail be
dissolved;
(ii) in the case of any other meeting, the meeting shall be’ adjourned to the

same day in the following week at the same time and place, or to such other
date, time and place as the directors may appoint; and

(i) where, at the adjourned meeting, a quorum is not present within thirty (30)
minutes after the time appointed for the meeting, the shareholders or their
proxies present shall be a guorum If between them they are able to exercise
a majority of the votes to be cast on the business to be transacted by the
meeting,

Voting
{a) Where a meeting of shareholders is held under clause 20.1, untess a poli is

demanded, voting at the meeting shall be by whichever of the following methods is
determined by the chairperson of the meeting -

-
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(d)

(1
{in)

voting by voice; or

voting by show of hands.

Where a meeting of shareholders is held under clause 20.2, uniess a poll is

demanded, voting at the meeting shall be by the shareholders signifying Individually
their assent or dissent by voice.

The affirmative vote of a majority of the shares entitled to vote shall be sufficient to
carry any resolution or approve any matter submitted. A declaration by the
chairperson of the meeting that a resolution is carried by the requisite majority shall

be conclusive evidence of that fact unless a poll Is demanded in accordance with
paragraph (d).

At a meeting of shareholders, a poll may be demanded by -

()
(i)

(i)

(iv)

not less than five (5) shareholders having the right to vote at the meeting;
a shareholder or shareholders representing not fess than ten (10) percent of

the total voting rights of all shareholders having the right to vote at the
meeting; ‘

by a shareholder or shareholders holding shares in the Company that confer
a right to vote at the meeting and on which the aggregate amount paid up Is

not less than ten (10) percent of the total amount paid up on all shares that
confer that right; or

the chalrperson of the meeting.

A poll may be demanded either before or after the vote is taken on a resolution.

Where a poll is taken, votes shail be counted according to the votes attached to the
shares of each shareholder present in person or by proxy and voting.

The-chairperson of a sharehoiders' meeting shall not be entitled to a casting vote,

(i

(it

(iv)

For the purposes of clause 20.8, the Instrument appointing a proxy to vote
at a meeting of a Company shall confer authority to demand or join in
demanding a poll and a demand by a person as proxy for a shareholder shall
have the same effect as a demand by the shareholder,

Subject to any rights or restrictions for the time being attached to any class
of shares, every shareholder present in person or hy proxy and voting by
voice or by show of hands and every shareholder voting by postal vote
{where this is permitted) shall have one vote,

The chairperson may demand a pollon a resolutlon either before or after a
vote thereon by voice or by show of hands,

The demand for a poll may be withdrawn,



{0 Where a poll is duly demanded, it shall, subject to paragraph (f), be taken in such
manner as the chairperson directs, and the result of the polt shall be deemed to be
the resolution of the meeting at which the poll is demanded.

(i) A polf demanded - ""I‘IHWWW .

{A) on the election of a chairperson or on a question of adjournment, shall be
taken immediately;

(B) on any other question, shall be taken at such time and place as the meeting ‘
directs, "t

and any business other than that on which a poll is demanded may be proceeded
with pending the taking of the poll.

20.9  Proxies

{a) A shareholder may exercise the right to vote either by being present in person or by
proxy.

{0 A proxy for a shareholder may attend and be heard at a meeting of shareholders as
if the proxy were the shareholder.

(c) A proxy shall be appointed by notice in writing signed by the shareholder and the
notice shall state whether the appointment is for a particular meeting or a specified

term. : '”"l'lll]l!““m

|

{d) A corporate may exaecute a proxy under the hand of a duly authorised officer.

(e} {i) No proxy shall be effective in relation to a meeting unless a copy of the
‘ notice of appointment is produced before the start of the meeting.

{ii) Any power of attorney or other authority under which the proxy is sighed or
a notarially certified copy shall also be produced.

{i) A proxy form shall be sent with each notice cailing a meeting of the
Company. |

{iv) The instrument appointing a proxy shall be in writing under the hand of the
appainter ot of his agent duly authorised in writing or in the case of a
corporation under the hand of an officer or of an agent duly authorised.

{v] The Instrument appointing a proxy shall be in the following form -

BEACHCOMBER HOSPITALITY INVESTMENTS LTD

named company hereby appoint . or failing him/her,
.............................. OF veererstissrersn @S My/four proxy to vote for
me/us at the meeting of the company to be held on ... and at
any adjournment of the meeting. The proxy will vote on the under-
mentioned resolutions, as indicated: '

[/WE wevevvvirviesiinnsennes Of s . being shareholders of the above """"I”“l.mmm |
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{f)

20,10

(a)

{b)

{c)

Resolutions:

For Against Abstain
38 S R
P ]
Signed this ....coreeenns day of oo

The instrument appointing a proxy shall not be effective unless it is deposited at the
registered office of the Company, or at such other place in Mauritius as is specified
for that purpose in the notice convening the meeting, not earlier than twenty-four
(24) hours before the sta rt of the meeting,

Postal votes

A shareholder may exercise the right to vote at a meeting by casting a postal vote in
accordance with this paragraph.

The notice of a meeting at which shareholders are entitled 1o cast a postal vote shall

state the name of the person authorised by the Board to receive and count postal
votes at that meeting.

Where no person has been authorised to receive and count postal votes at a
meeting, or where no person is named as being so authorised in the notice of the
meeting, every director shall be deemed to be so authorised,

{i) A shareholder may cast a postal vote on all or any of the matters to be voted
on at the meeting by sending a notice of the manner in which his shares are

to be voted to a person authorised to receive and count nostal votes at that
meeting.

{if) The notice shall reach that person not less than forty-eight (48) hours hefore
the start of the meeting.

A person authorised to receive and count postal votes at a meeting shall —

(i) collect together all postal votes received by him or by the Company;
{i)) in relation to each resolution to be voted on at the meeting, count —
{A) the number of shareholders voting in favour of the resolution and

the number of votes cast by each shareholder in favour of the
resolution; and

(B) the number of shareholders voting against the resolution, and the
number of votes cast by each shareholder against the resolution;
{ii) sign a certificate that he has carried out the duties set out in

subparagraphs (i) and (i) which sets out the results of the counts required
by subparagraph (ii); and . e



(h)

(iv} ensure that the certificate required by subparagraph {iii) is presented to the
chairpersen of the meeting,

Where a vote Is taken at a meeting on a resolution on which postal votes have been
cast, the chairperson of the meeting shail -

{1 on a vate by show of hands, count each shareholder who has submitted a
postal vote for or against the resolution;

(ii) on a poll, count the votes cast by each shareholder who has submitted a
postal vote for or against the resolution

The chairperson of a meeting shall call for a poll on a resolution on which he holds '

sufficient postal votes that he believes that, where a poll is taken, the result may
differ from that obtalned on a show of hands.

The chalrperson of a meeting shall ensure that a certificate of postal votes held by
him s annexed to the minutes of the meeting.

20,11  Minutes

(a)

(b)

The Board shall ensure that minutes are kept of all proceedings at meetings of
shareholders,

Minutes which have been signed correct by the chairperson of the meeting are
prima facle evidence of the proceedings.

20,12 Shareholder proposals

{a}

(b)

(c}

(c}

A shareholder may give written notice to the Board of a matter the shareholder
propases to raise for discussion or resolution at the next meeting of shareholders at
which the shareholder is entitled to vote.

Where the notice s received by the Board not less than twenty-eight (28) days
before the last day on which notice of the relevant meeting of shareholders is
required to be given by the Board, the Board shall, at the expense of the Company,
give notice of the shareholder preposal and the text of any proposed resolution 1o
all shareholders entitled to receive notice of the meeting.

Where the notice is received by the Board not less than seven {7} days and not more
than twenty-eight (28) days before the last day on which notice of the relevant
meeting of shareholders is required to be given by the Board, the Board shall, at the
expense of the sharehoider, give notice of the sharehalder's propasal and the text of
any proposed resolution to all shareholders entitled to receive notice of the
meeting.

Where the notice is received by the Board less than seven (7) days before the {ast
day on which notice of the relevant meeting of shareholiders is required to be given
by the Board, the Board may, where practicable, and at the expense of the
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shareholder, give notice of the sharehoider's proposal and the text of any proposed
resolution to all shareholders entitled to receive notice of the meeting.

{e) Where the directors intend that shareholders may vote on the proposal by proxy or
by postal vote, they shalt give the proposing shareholder the right to include in or
with the notice given by the Board a statement of not more than one thousand
(1000) wards prepared by the proposing shareholder in support of the proposal,
together with the name and address of the proposing shareholder.

(f) The Board shall not be required to include in or with the notice given by the Board a

statement prepared by a shareholder which the directors consider to be defamatory,
frivolous, or vexatious,

{g) Where the costs of giving notice of the shareholder's proposal and the text of any
proposed resolution are required to be met by the proposing shareholder, the
proposing shareholder shall, on glving notice to the Board, deposit with the
company or tender to the company a sum sufficient to meet those costs.

Corporations may act by representative

A body corporate which is a shareholder may appoint a representative to attend a meeting

of shareholders on its behalf in the same manner as that In which it could appoint a Droxy,

Votes of joint holders

Where two (2) or more persons are registered as the holder of a share, the vote of the

person named first in the share register and voting on a matter shall be accepted to the
exclusion of the votes of the other joint holders.

No vating right where calls unpaid

Where a sum due to the Company In respect of a share has not been paid, that share may
not be voted at a shareholder's meeting other than a meeting of an interest group,

Other proceedings

Unless otherwise expressty provided in this Constitution, a meeting of shareholders may
regulate its own procedure.,

DIRECTORS
Number
The number of Directors shall not be less than five (5).

Qualification

No Director shall he required to hold shares in the Company to qualify him for an
appointment,
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21.4

21.5

21.6

Appointmant

{a) A Directar shall hold office until his resignation, disqualification or remaoval In
accordance with this Constitution.

{b) A Director shall be appointed by an ordinary resolution of shareholders.

{c) At least seven (7) days’ notice shall be given to the Company of the intention to
propose a person for election as Director at an Annual or Special Meeting and that
oerson shall give at least seven (7) days’ notice to the Company of his willingness to
be elected as Director,

{d} The latest date to give the notices referred to in paragraph {c) shall be not more than
seven {7) days prior to the date of the Annual or Special Meeting at which the
election of the Director shall take place.

Directors may fill up Casual Vacancy

The Directors shall have power at any time, and from time to time, to appoint any person to
he a Director, either to fill a casual vacancy or as ah addition to the existing Directors. The
Directors so appointed shall hold office until the next following Annual Meeting and shail
than be eligible for re-election,

Disqualification of Directors

A person will be disqualified from holding the office of Director if he or she:

(a) is removed by an ordinary resojution of shareholders;
(b}  resigns in writing and is not reappointed in accordance with this Constitution;
{c) pecomes disgualified from being a Director pursuant to section 133 of the Act;

() is {or, would but for the repeal of section 117 of the Companies Act 1984, be)
prohibited from being a Director or promoter of or being concerned with or taking
part In the management of the Company under section 337 or 338 of the Act;

(e) dies;

{f) attalns or is over{the age of seventy (70} years {but subject always to section 138 of
the Act);

{g)  isunder eighteen {18) years of age;

(h) is ah undischarged bankrupt; or

) has been adjudged to be of unsound mind.

Removal before expiry of period of office

Notwithstanding anything to the contrary contained herein and subject to as may otherwise
be provided by law, any Director, managing director or other executive director may, by
ordinary resolution passed at a meeting of shareholders called for purposes that inciude

"'!tzlliummm e
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their removal or ceasing to hold office pursuant to section 139 of the Act, be removed from
office before the expiry of their period of office subject however, to the right of any such
director to claim damages under any contract,

Retirement of Directors by rotation

At the next Annual Meeting and at each subsequent Annual Meeting, one (1) independent
Director and one {1) non-executive Director for the time being appolinted by the Annual
Meeting, shall retire from office,

Any retiring Director shall retain office untll the dissolution or adjournment of the meeting
at which he is due to retire,

The Directors to retire in every year shall be those who have served longast in office since
their fast election, but as hetween Directors who hecame Directors on the same day, those
to retire shall, unless they otherwise agree among themselves, be determined by lot,

The Company at the Annual Meeting at which a Director so retires may fill the vacated office
by electing a person thereto but no person other that a retiring Directors shall unless
recommended by the Directors be eligible for efection to the office of Director unless not
less than twenty-eight {28) days before the last day on which notice of the Annual Meeting is
required to be given by the Board, there shall have been left at the registered office of the
Company notice In writing signed by a shareholder duly qualified to attend and vote at the
meeting for which such notice is given, of his intention to propose for consideration by the
Board such person for election and also notice in writing signed by that person of his
willingness to be elected. The decision of the Board shall be final,

PROCEEDINGS OF THE BOARD

Chairperson

(a) The Directors shall elect one of their number as chairperson of the Board and
determine the period for which he is to hold office.

{s)] Where no chairpersan is elected, or where at a meeting of the Board the chairperson
is not present within fifteen {15) minutes after the time appointed for the
commencement of the meeting, the Directors present shall choose one of their
number to be chairperson of the meeting,

Natice of meeting

{a) A Director or, if requested by a Director to do $0, an employee of the Company, may
convene a meeting of the Board by giving notice In accordance with this clause 22,2,

{b) A natice of a meeting of the Board shall be sent to every Director, and the notice

shall inciude the date, time, and place of the meeting and the matters to be
discussed,



22,3

22.4

22.5

22.6

22.7

An Irregularity in the notice of a meeting shall be waived where all Directers entitled
to receive notice of the meeting, attend the meeting without protest as to the
irregularity or where all Directors entitled to receive notice of the meeting agree to
the walver,

Method of holding meetings

(a)

A meating of the Board shall be held either:

{i} by a number of the Directors who ;onstitute a quorum, being assembled
together at the place, date, and time appointed for the meeting; or

(ii) by means of audio, or audio and visual, communication by which all
Directors participating and constituting a quorum can simuitaneously hear
each other throughout the meeting,

Quorum

(a)

A quorum'for a meeting of the Board shall be three (3} Directors, provided that the
guorum shall not include a Director having an interest in the transaction entered
into, or to be entered into, by the Company as disclosed in accordance with clause
23,

No business shall be transacted at a meeting of Directors If a guorum is not present.

A Director having an interest as specified in clause 23 shall not be counted in a
quorum in accordance with clause 22.4,

¢ within fifteen (15) minutes past the time appointed for any meeting of Board, the
quorum is not present, such meeting shali stand adjourned to the next day at the
same time and place provided such day is a working day and otherwise to the next
following working day.

Alternate

A director may by a written instrument appoint an alternate who need not be a director and
an alternate is entitled to attend meetings in the absence of the director who appointed him
and to vote or consent in the place of the director.

Voting

{a)

(b)

Every Director {other than a Director having an interest as specified in clause 23)
shall have one vote.

“The chairperson shall not have a casting vote,

{c) A resolution of the Board shall be passed if it is agreed to by a majority of the
Directors present, |
Minutes

The Board shall ensure that minutes are kept of all proceedings at meetings of the Board.
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23.1

Resolution in writing

(a)

(b)

(c)

A resolution in Writing, signed or assented to, by all the Directors then entitled to
receive notice of a Board meeting, shall be as valid and effective as if it had been
passed at a meeting of the Board duly convened and held.

Any such resolution may consist of several documents in like form each signed or
assented to by one or more Directors.

A caopy of any such resolution shall be entered in the minute book of Board
proceedings.

Directors may delegate

(a)

Subject to the Act, the Directors may delegate powers which are conferred to them:
{i) to such person or committee;
{ii) by such means {including by power of attorney); and

(iif) on such terms and conditions as they think fit,

(b) The Directors may revoke any delegation in whole or in part, or alter its terms and
conditions,
Committees

(a)

(b}

Committees to which the Directors delegate any of their powers must follow
procedures which are based as far as they are applicable on those provisions of this
Constitution which govern the taking of decisions by Directors,

The Directors may not make rules including rules of procedure for all or any
committees, which are inconsistent with this Constitution.

REMIUNERATION AND OTHER INTERESTS OF DIRECTORS

i

Authority to remunerate Directors

{a)

(b)

The shareholders by ordinary resolution, or the Board If it is satisfied that to do so is
fair to the Company, shali approve:

(i) the payment of remuneration (or the provision of other benefits) by the
Company to a Director for his services as a Director, or the payment of
compensation for foss of office; and

(1) the making of loans and the giving of guarantees by the Company to a
Director in accordance with section 159(6) of the Act.

The Board shall ensure that, forthwith after authorising any payment under
paragraph (a), particulars of such payment are entered in the interests register,



23.2

23.3

Other offices with Company held by Director

(a}

(b)

Notice

(d)

Any Director may act by himself, or his firm in a professicnal capacity for the
Company; and the Director or the Director's firm will be entitled to remuneration for
professional services as if the Director were not a Director. Nothing in this clause
shall authorize a Director or a Director’s firm to act as auditor far the Company.

A Director may hold any other office in the Company {other than the office of
auditor), for such period and on such terms (as to remuneration and otherwise) as
the Board shall determine.

Other than as provided in paragraph {b), a Director shall not be disqualified by virtue
of his office from entering into any transaction with the Company. Any such
transaction will be valid and enforceable to the same extent as if he was not a
Director and not in a fiduciary relationship with the Company. No such Director shall
be jiable to account to the Company for any profit realised by the transaction by
reason of the Director holding that office or of the fiduciary relationship thereby
established.

of interest to be given

A Director shall, forthwith after becoming aware of the fact that he is interested in a
transaction or proposed transaction with the Company, cause to be entered In the
interests register, and, where the Company has more than one (1) Director, disciose
to the Board of the Company: '

() where the monetary value of the Director's interest is able to be quantified,
the nature and monetary value of that interest; of

(i) where the monetary value of the Director's interest cannot be guantified,
the nature and extent of that interest.

A Director shall not be required to comply with paragraph {a) where:

(i) the transaction or proposed transaction is between the Director and the
Company; and

(ii) the transaction or proposed transaction is or is to be entered into the
ordinary course of the Company’s business and on usual terms and
conditions.

For the purposes of paragraph {a), a general notice entered in the interests register,
or disclosed to the Board to the effect that a Director is a sharehclder, director,
officer or trustee of another company or other person and Is tc be regarded as
interested in any transaction which may, after the date of the entry or disclosure, be
entered Into with that company or person, is a sufficient disclosure of interest in
relation to that transaction.

A fallure by a Director to comply with paragraph (a) shall not affect the validity of a
transaction entered into by the Company or the Director,

'll”m“mm

.

il

5 il




m“ﬂlhilm,.

| ‘ ’Wﬂiii.t.;a.

| e B
1] i“"
e

mllllmm

23.4

Interested Director may not vote

{a)

(b)

A Director shall not vote on any contract or arrangement or any other praposal in
which he or his associates have a material interest nor shall he be counted in the
quorum present at the meeting.

Notwithstanding paragraph {a} above, a Director shall be entitled to vote and he
counted in the quorum at the meeting in respect of the following matters:

(i)

{ii)

(i)

(iv)

(v)

the giving of any security or indemnity either:

i, to the Director in respect of money fent or obligations incurred or
undertaken by him at the request of or for the benefit of the
Company ot any of its subsidiaries; or

i, to a third party in respect of a debt or obligation of the Company or
any of its subsidiarles for which the Director has himself assumed
responsihility in whole or In part and whether alone or jointly under
a guarantee or indemnity or by the giving of secu rity:

any proposal concerning an offer of shares or debentures or other securities
of or by the Company or any other Company which the Company may
proemote or be interested in for subscription or purchase where the Director

is or is to be interested as a participant in the underwriting or sub-
underwriting of the offer;

any proposal concerning any other company in which the Director is
interested only, whether directly, as an officer or executive or sha reholder or
in which the Director Is beneficlally interested In shares of that company,
provided that he, together with any of his assoclates, is not beneficlaliy
interested in five percent {5%) or more of the Issued shares of any class of

such company {or of any third-party company through which hls interest is
derived) or of the voting rights;

any proposal or arrangement toncerning the benefit of employees of the
Company or its subsidiaries including;

I. the adoption, modification or cperation of any employees’ share
scheme or any share fncentive or share option scheme under which
he may benefit; or

ii. the adoption, modification or operation of a pension fund or
retirement, death or disability benefits scheme which reiates both to
Directors and employees of the Company or any of its subsidiaries
and does nat provide In respect of any Director as such any privilege

or advantage not generally accorded to the class of persons to which
such scheme or fund relates; and

any contract or arrangement in which the Director is interested in the same
manner as other holders of shares or debentures or other securities of the
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Company by virtue only of his interest in shares or debentures or other ‘Nj ‘1
securities of the Company. W

{c) For the purposes of paragraph (b), the term ‘associate’ shall have, in relation to any L
director, the following meanings:

(i} his spouse and any child or stepchild under the age of 18 years of the
director {the ‘individual’s family); Ll

(i) the trustees (acting as such) of any trust of which the individual or any of the
individual’s family is a beneficiary or discretionary ohject; and

{11} any company In the equity capital of which the individuai and/or any
member or members of the individual’s family {taken together) are directly
or indirectly interested so as to exercise or contro! the exercise of twenty
percent {20%) or more of the voting power at meetings of shareholders, or
to control the appointment and/or removal of directors holding a majority of Iy
voting rights at board meetings on all or substantially all matters, and any '2':'|!|||||“m}mm
other company which is its subsidiary. - el

(d) For the purposes of paragraph {b)(iif), associate shall have, in relation to a director, f i
the following meaning: o

{i) a spouse, a director living “en concubinage” under the common law, any
child or stepchild or any relative residing under the same roof as that R

directer; j ].|

{n a suyccession in which the director has an interest;
(i) a partner of that director;

{iv) any company in which the director owns securities assuring him of more
than ten percent (10%) of a class of shares to which are attached voting
rights or an unlimited right to participate in earnings and in the assets upon
winding up;

(v) any controller of that director;

{vi) any trust in which the director has a substantial ownership interest or in
which he fulfills the functions of a trustee or similar function; ‘f‘f*1iﬁli|||||

(viiy  anycompany whichisa related company.

23.5  Disclosure of share dealing by Directors ) )
(a) A Director who has a relevant interest in any shares issued by the Company shall * |
forthwith disclose to the Board the number and class of shares in which the relevant H

interest is held and the nature of the relevant interast,

(b) A Director who acquires or disposes of a relevant interest in shares issted by the
Company shall forthwith, after the acg ulsition or disposition disclose to the Board:
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(i) the number and class of shares in which the relevant interest has been

acquired or disposed of, as the case may bhe; |

{ii) the nature of the relevant Interest;
{if) the consideration paid or received: and
(v} the date of the acquisition or disposal.

{c) The Director shall ensure that the particulars of the disclosures referred to in
subparagraphs (a) and (b) above are entered in the interests register.

INDEMINITY

The Company shall indemnify a director or employee of the Company or a related company
for any costs incurred by him or the Company in respect of any proceedings;

(a) that relates to liability for any act or omission In his capacity as a director or
employee; and
{b} in which judgment is given in his favour, or in which he Is acquitted, or which 1s

discontinued or in which he is granted relief under section 350 of the Act or where

proceedings are threatened and such threatened action is abandoned or not
pursued,

To the full extent permitted under the Act, the Company shall indemnify a director or
employee of the company or a related company In respect of -

(a) liability to any person, other than the Company or a related company, for any act or
omission in his capacity as a director or employee; or

(b} costs incurred by that director or employee in defending or settling any claim or
proceedings relating to any such lia bility.

provided, however, that no indemnity shall be payable in the case of fraud, gross negligence,
willful misconduct, had faith, material breach of this Constitution or material breach of any

agreement with the Company or any related company, materfal breach of fiduciary duty or
criminal activity,

To the full extent permitted under the Act, the Company may effect Insurance for a Director
or employee of the Company or related Company in respect of:

(a) liabiity, for any act or omission in his capacity as a Director or employee;

{b) costs incurred by that Director or employee in defending or settling any claim or
proceeding relating to any such lia bility; or

{c) costs incurred by that Director or employee in defending any criminal praceedings:

(i) that have been brought against the Director or employee in relation to any
act or omisslon in that person's capacity as a Directar or em plovee;



(i) in which that person is acquitted; or
(i) in relatlon to which a nolle prosequi is entered.

24.4 The Board shall cause to be entered in the interests register or record or cause to be
recorded In the minutes of Directors or disclose or cause to be disclosed in the annual report
the particulars of any indemnity given to, or Insurance effected for, any Director or
employee of the Company or a related campany. Any breach of this clause 24 will be dealt
with as provided by section 161 of the Act,

245  For the purpose of this clause 24, “Director” means any officer of the Company or a
registered agent and includes a person formerly holding anyone of the offices and
“employee’ includes former employees of the Company.

25, UNDERTAKINGS OF THE COMPANY

The Company shali, for so long as any Restricted-Voting Preference Share is in issue, comply
with the undertakings set out in Part 2 of Schedule 1.

26. BORROWING POWERS

The Directors may exercise all powers of the Company to borrow or raise or secure the
payment of money or the performance or satisfaction by the Company of any obligation or
liability and to mortgage or charge its undertaking, property and uncalled capital ot any part
thereof and to issue mortgages, charges, bonds, notes and other securities and other
instrument whether outright or as security, for any debt liability or obligation of the

Company or of any third party. in addition, such power shall be exercised, in compliance
with section 143 of the Act.

. =uet|:|II|||m
27, DISTRIBUTIONS AND DIVIDENDS ‘ !

27.1  Subject to the requirements of the Act, the Board may authorise and declare a dividend or
other distribution at such time and of such amount (subject to the solvency test) and to any
shareholders as it thinks fit. No approval of the shareholders shall be required before the
Board makes a distribution,

27.2  Subject to the rights of persons, if any, entitled to shares with special rights as to dividend,
all dividends shall be declared and pald according to the amounts paid or credited as paid on
the shares in respect of which the dividend is pald, but ho amount paid or credited as paid
on a share in advance of calls shali be treated for the purposes of this clause 26 as paid on
the share,

27.3  All dividends shail be apportioned and paid proportionately to the amounts paid or credited
as paid on the shares duying any portion or portions of the period in respect of which the
dividend is paid, but where any share s issued on terms providing that it shail rank for
dividend as from a particular date, that share shall rank for dividend accotdingly.

27.4  The directors may deduct from any dividend payable to any shareholder all sums of money,
if any, presently payable by him to the Company on account of calls or otherwise in relation o
to the shares of the Company. ' '"""""||imm“

_ il

’



| mumlliimw
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28,

28.2

28.3
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28.4
28.5

28.6

27.10

No dividend shall bear interest against the Company.

Any dividend, interest, or other money payable in cash in respect of shares may be paid by
wire-transfer to the bank account deslgnated by the holder. In the case of joint holders,
payment can be made by wire transfer to the bank account of that one of the joint holders

who is first named on the share register or to such person as the holder or joint holders may
in writing direct.

Every such cheque shall be made payable to the order of the person to whom it is sent,

Any one of the twa (2) or mare joint holders may give effectyal receipts for any dividends,
bonuses, or ather money payable in respect of the shares held by them as joint holders.

Subject to the requirement of section 64 of the Act, the Board may issue shares to any
shareholders who have agreed to accept the issue of shares, wholly or partly, in fieu of
proposed dividend or proposed future dividend, i

All dividends unclaimed for one (1) year after having been authorised may be jnvested or
otherwise made use of by the Board for the beneflt of the Company until ciaimed, and all

dividends unclalmed for five (5) years after having been declared may be forfeited by the
Board for the benefit of the Company.

AUDIT

The Company shall at each Annual Meeting appoint auditors who shali be independent
representatives of the shargholders to hold office unti| the next Annual Meeting.

The Company shall appoint an international recoghized firm of independent certified public
accountants as jts auditors.

A persan, other than a retiring auditor, shall not be capable of being appointed auditor at an
Annual Meeting unless notice of an intention to hominate that person to the office of
auditor has been given by the shareholders to the Company not less than ten {10) calendar
days before the Annual Meeting and the Directors shall send a copy of any such notice to the
retiring audltor and shail give notice thereof to the shareholders not less than seven (7)
calendar days before the Annual Meeting provided that If, after a notice of the intention to
nominate an auditor has been so given, an Annual Meeting is called for a date ten {10)
calendar days or less after that notice has been given, the requirements of this provisfon as
to time in respect of such notice shall be deemed to have heen satisfled and the notice to be
sent or given by the Company may, instead of being sent or given within the time reguired
by this clause, be sent or given at the same time as the notice of the Annual Meeting.

The first auditor shall be appointed by the Directors and they shall hold office until removed
by ordinary resolution.

The Directors may fill any casual vacancy in the office of auditor, but while any such vacancy
cantinues the surviving or continuing auditor or auditors (if any) may act.

The remuneration of the auditor shall be fixed by the Board,



28.7

28.8
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32.1

gvery auditor shall have a right of access at all times to the hooks and accounts and vouchers
of the Company and as regards books, accounts and vouchers of which the originals are not
readily available shall be entitled to rely upon copies thereof or extracts therefrom certified
by the representatives of the Company, and shall be entitled to require from the Directors
and the officers of the Company such information and explanations as may be necessary for
the performance of the duties of auditor, and the auditors shall make a report to the
shareholders on the accounts examined by it, and on every balance sheet laid before the
shareholders in a meeting during Its tenure of the office in accordance with the
requirements of the Act.

Any auditor shall, on quitting office, be eligible for re-election.
RECORD DATES

Subject to this Constitution, the Directors may fix any date as the record date for any
dividend, distribution, allotment or issue and such record date may be on or at any time
before any date on which such dividend, distribution, ailotment or issue is paid or made on
or at any time before or after any date on which such dividend, distribution, allotment or
issue is declared provided that such recordal shall not amount to any activity not permitted
by the Act,

SECRETARY

The Co|mpany shall at all times have a secretary that Is qualified under the Act to act as
secretary for the Company.

The Board shall appoint the secretary In accordance with sections 163 to 165 of the Act, for
such term, at such remuneration and upon such conditions as it may think fit and any
secretary so appointed may be removed by it,

The duties of the secretary shall be those prescribed by the Act together with such other
duties as shall from time to time be prescribed by the Board.

THE SEAL

The Company shall have a common seal (the “Seal”), which shall have the name of the
Company engraved on it in legible letters.

The Directors shall provide for the safe custody of the Seal, which shall only he used
pursuant to a resolution passed at a meeting of the Directors, or @ committee of the
Directors authorized to use the Seal, and in the presence either of two (2} Directors or of
one (1) Director and the Company Secretary or of such person or persons as the Directors
may from time to time appoint, anhd such person or persons, as the case may be, shall sign
every instrument to which the Seal is affixed.

ACCOUNTS

The Board shall cause proper books of account to be kept with respect to all the
transactions, assets and liabilities of the Company in accordance with the Act and 50 as to
enable the accounts of the Company to he prepared.
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32.2 The books of account shall he kept at the re

gistered office in Mauritlus, or at such other
L‘: - place or places as the Board shall deem appr

opriate, and shall at all times be open to the
other than a Director or auditor or an officer,
, clerk, accountant, legal advisor, tax advisor, or such other person whose duty requires and
mlliim.;.‘.‘ entitles him or her to do so, shall be entitled to inspect the books, accounts, documents, or

writings of the Company, except as provided by the Act or authorised by the Board or by the
Company in a meeting of shareholders. '

inspection of the Directors, but no person,

32.3  An electronic version of the Company's annual report {
documment required by law to he annexed therefore and profit and loss account or income
and expenditure account) shall, at least fourteen {14)

| days before the date of the meeting of
o shareholders, be delivered by email to every shareholder or posted on the Company’s
H*j o website, if it has one, ‘

including the balance sheet and every

”M"I ... 33, AUTHENTICATION OF DEEDS OR DOCUMENTS
|n : '
LIS

All deeds, contracts, éheques, promissory notes, drafts, bills of exchange and the other
H negotiable instruments and all receipts for money paid by the Company, shall be signed,
) drawn, accepted, endorsed or otherwise executed as the case may be by two (2) Directors
jointly or in such other manner as the Board may determine,

| ( 34.  ACTIONS AND PROCEEDINGS

341 The Company may sue or be sued In its corporate name acting through the Director or the
' * company secretary and service of all summonses, processes, notices and the like shall be
sl WNIW"W valid and effectual, if served at the registered office of the Company.,
[t
| 34.2  All powers to sue or to defend in Mauritius and to make any appeal from Judgment of the
Courts of Mauritius shall be signed by two (2) Directors jointly,

35. NOTICES

35.1  Any shareholder present, either personally or by proxy, at any meeting of the Company shall

e for ail purposes be deemed to have received due notice of such meeting and, where
‘ requisite, of the purposes for which such meeting was convened.

“‘H” 35.2  Any summons, notice, order or other document required to be sent to or served upon the

My Company, or upon any officer of the Company may be sent or served by leaving the same or
r sending it through the post in a prepaid letter, envelope or wrapper or by courfer or

M facsimile, addressed to the Company or to such officer at the registered office of the
Company, i

i
353  Any notice or other document, If served by post, shall be deemed to have been served as

L provided in the Act and in proving such service it shall be sufficient to prove that the letter
b containing the notice or document was praperly addressed and duly posted.

lit: 35.4 Any notice or document delivered or sent by post o or left at the registered address of any
mul_”"“iﬁw shareholder In pursuance of this Constitution shall, notwithstanding that such shareholder
be then dead or banloupt and whether or not the Company has notice of his death or
bankruptcy, be deemed to have been duly served in respect of any share registered in the
name of such shareholder as sole or joint holder, unless his name shall at the time of the

- | ¥



service of the notice or document, have been removed from the ragister as the holder of the
share, and such service shall for such purposes be deemed 2 sufficient service of such notice
or document on all persons interested (whether jointly with or as claiming through or under
him) in the share.

36. WINDING UP

36.1  Subject to clauses 36,2 and 36.3 and to the terms of issue of any shares in the Company, )
upon the winding up of the Company, the assets, if any, remaining after payment of the ugw“”"“mmm ,
debts and fiabilities of the Company and the costs of winding up {the surplus assets), shall be
distributed among the shareholders in accordance with Part 1 of Schedute 1. L

36.2 The holders of shares not fully pald up shall only receive a proportionate share of their
entitlement being an amount pald to the company in satisfaction of the liability of the
shareholder to the company in respect of the shares either under this Constitution or
pursuant to the terms of issue of the shares.

36.3  Where the Company is wound up, the liquidator may, with the sanction of a special
resolution of the shareholders, divide In kind amongst the members the assets of the
company, whether they consist of property of the same Ikind or not, and may for that
purpose set such value as he deems fair upon any property to be divided and may determine
how the division is to be carried out as between the shareholders or different classes of
shareholders,

37. UNTRACEABLE MEMBER AND POWER TO SELL
Where a shareholder’s whereabouts Is unknown and untraceable, the Board shall have the

power to selt the shares of that sharehclder provided that such power may not be exercised
unless:

i

- g | |

(a) during a period of twelve {12) vears, at least three (3) dividends in respect of the HIWM"
shares in question have become payable and no dividend during that pericd has I

been claimed; and

() on expiry of the twelve (12) years, the Company gives notice of its intention to seli
the shares by way of an advertisement published in at least two (2) widely circulated

daily newspapers and notifies the Stock Exchange of Mauritius of such intention.

38. ALTERATION OF CONSTITUTION

Subject to the Act and the rights of the preference Shareholders as set out In Schedule 1, the
Company may alter its constitution or any provision therein provided that prior written
approval has been sought and obtained from the Stock Exchange of Mauritius Ltd for such
alteration.

39, EXERCISE OF CERTAIN VOTING RIGHTS WITH RESPECT TO KINGFISHER LTD

391 Notwithstanding anything in this Constitution, the Board shali not give effect to any ordinary
resolution or special resolution of Kingfisher Ltd (“Kingfisher”) approving the matters set out
below, if (i) the Class A Preference sharehotders and the Class 8 Preference Shareholders -
shall have been given the ppportunity to Consider those decisions; and {ii} the Class A Iw“""”'.mm




st 1

39.2

Preference Shareholders and the Class

B Preference Shareholders, shal have declded that

the Board must not give effect to those decisions:

(2)
()
(©)

(d)
(¢)

®

(2

The Board shall suspend the implementatio
of the Board shall give at least seven {
of the decision, Thereafter, the proc
shall apply mutotis mutandis,

a change in the dividend policy of Kingfisher as set out in it constitution;

a change of control {as such term Is defined in section 5 of the Act) of Kingfisher;

the acquisition or disposal of assets by Kingfisher wi

th a value exceeding 20% of the
total asset value of the Group;

|
the acquisition of agsets by Kingfisher which are not Yielding Assets;

the acquisition of interests b

y Kingfisher In an entity owning assets that are not
Yielding Assets;

the acquisition of interests in an entity that owns Yielding Assets hut that has a
dividend policy that is less favourable than that of Kingfisher;

incurring any capital expenditure representing more than 20

% of the total asset
value of the Group;

n of any of the above decisions and the Chairman
7) days’ written notice to the Preference Shareholders
edure set out In paragraphs 3.3 to 3.11 of Schedule 1

We certify that this is the Constitution of Beachcomber Hospitality Investments Ltd

i
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. fua_mt'éf«:fiwmeety Gopaul

For ENL Secretarial Services Limited
Company Secretary
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Schedule 1

in this Schedule, unless inconsistent with the context, the following expressions shall have the

following meanings:

Accumulated Cash Reserves

Average Rental Yield

Business Day

Class A Preference Shareholder

Capital Contribution

Class A Preference Shares
interim Threshold Amount

Class A Preference Shares Final
Threshold Amount

Class B Preference Shareholder

Class B preference Shares
Interim Threshold Amount

means any portion of Distributable Earnings earned since the
Issue Date and not distributed or expended by the Company.

means the total rental of the Group for the twelve (12)
preceding months divided by the total assets value of the Group
as per the last available audited accounts.

means a day {other than a Saturday or Sunday or public hoticay)
on which commercial banks are open in Mauritius.

means the holder of a Restricted-Voting Class A Preference
Share.

means, in refation to a Preference Shareholder, the amount of
cash contributed by that Preference Shareholder for Restricted-
Voting Preference Shares purchased by that Preference
Shareholder. :

means the EUR Equivalent {determined on the corresponding
interim Dividend Declaration Date) of a MUR amount
determined by applying the formula: {{(0.07 x Awur) £ 365] x M},
where ‘Awui’ is equal to the MUR amount of the capital
contributed on the Restricted-Voting Class A Preference Shares
in issue at that time, and ‘M’ is equal to the number of calendar
days occurring during the relevant Interim Dividend Period.

means the EUR Equivalent {determined as at a Final Dividend
Declaration Date) of a MUR amount determined by applying the
formula: {{(R x Awur) / 365] X N}, where: (i) 'R’ is equal to (a)
0,07 for the period expiring on 30 June 2032, (b) 0.075 for the
period starting on 01 July 2032 and expiring on 30 June 2033,
(c) 0.08 for the period starting on 01 July 2033 and expiring on
30 June 2034, {d) 0.09 for the period starting on 01 July 2034
and expiring on 30 June 2035 and shall thereafter be
incremented by 0.01 for each subsequent period expiring on 30
june, (il) ‘Awmur’ is equal to the MUR amount of the capital
contributed on the Restricted-Voting Class A Preference Shares
in issue at that tme, and {iil) ‘N’ is equal to the number of
calendar days occurring during relevant the Final Dividend
period,

means the holder of a Restricted-Voting Class B preference
Share. '

means the EUR amount determined by applying the formula:
{[{0.07 x B} / 365] x M}, where ‘B’ is equal to the EUR capital
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Threshold Amount

Clawback Amount

| mﬂ!ﬂlll Clawback Event
; e

e

-

o

Decision

Debt

Distributable Earnings

-

Class 8 Preference Shares Final

amount contributed in respect of the Restricted-Voting Class B
Preference Shares in issue at that time, and ‘M’ Is equal to the
number of calendar days occurring during the relevant interim
Dividend Perlod,

means the EUR amount determined by applying the formula:
{l{R x B) / 365] x N}, where: (i) 'R" is equal to (a) 0.07 for the
period explring on 30 June 2032, (b) 0.075 for the period
starting on 01 July 2032 and expiring on 30 June 2033, (c) 0,08
for the period starting on 01 July 2033 and axpiring on 30 June
2034, {d) 0.09 for the period starting on 01 July 2034 and
expiring on 30 June 2035 and shall thereafter be incremented
by 0.01 for each subsequent period expiring on 30 June, {ii} "B
is equal to the EUR capital amount contributed in respect of the
Restricted-Vating Class B Preference Shares in issue at that
time, and (iif) ‘N’ is equal to the number of calendar days
occurring during the relevant Final Dividend Perlod.

means an amount equal to the lower of (i) the portion of the
Interim Dividend Amount paid in respect of Ordinary Shares on
the relevant Interim Dividend Payment Date, and {ii} the
difference between the Preference Shares Final Threshold
Amount and the Final Dividend Amount,

means an event that shall occur on a Final Dividend Declaration
Date if: (i) the Company declared an Interim Dividend Amount
in respect of Ordinary Shares on the relevant Interim Dividend
Oeclaration Date; and (ii} had it not been for the clawback
referred to In paragraph 5, the Final Dividend Amount
determined immediately following that Interim Dividend
Declaration Date will be less than the aggregate of the amount
referred to in paragraph (i)(a)(1) and the amount referred to in
paragraph (i}(b){1} of the Final Dividend Distribution Waterfall,

means the perlod of ninety (90) days starting on the date of the
audited consolidated financial statements of the Company,

has the meaning given to that term in paragraph 3.1.

means an amount that has been borrowed from and is still
owed 1o a bank or a financial institution or a third party, it
includes inter alfa, loans, bond and finance leases.

The distributable earnings of any company within the Group
shall be determined by applying the following formula: PAT -
FvG + Fvl, where:

'PAT" is the profit'after tax;

'FL’ is the fair value losses accounted for in the profit and loss
statement of each company within the Group prepared in



Distributable Reserves

Dividend Declaration Date

Dividend Payment Date

Dividend Policy

Dividend Record Date

Eligible Financial Indebtedness

Financial indebtedness

Force Majeure Event

accordance with International Financial Reporting Standards
and shall be limited to the Distributable Reserves; and

'EVG' Is the fair value gains accounted for in the profit and loss
statement of each company within the Group prepared in
accardance with International Financial Reporting Standards.

means the retained earnings for the relevant period as
disclosed In’ the statement of financial position of each
company within the Group prepared in accordance with
International Financial Reporting Standards.

means an interim Dividend Declaration Date or a Final Dividend
Declaration Date.

means an interim Dividend Payment Date or a Final Dividend
Payment Date.

means the Interim Dividend Policy and the Final Dividend
Policy,

means a date to be communicated by the Company to the
preference Shareholders and the Ordinary Shareholders on the
relevant Dividend Declaration Date, in accordance with the
applicable laws,

means Financlal Indebtedness other than an indebtedness
towards NMH.

means any indebtednass for or in respect of: {i) moneys
borrowed and debit balances at banks; (i) any amount raised
by acceptance under any acceptance credit facility or
dematerialised equivalent; {ili) any amount raised pursuant to
any note purchase facility or the issue of bonds, debentures,
loan stock or any simllar instrument; (iv) any amount raised
under any other transaction having the commercial effect of a
borrowing; (v) any indebtedness for or In respect of any short-
term counter-indemnity obligation in respect of a short-term
guarantee, bond, documentary letter of credit or any other
instrument issued by a bank or financial institution; and (vi) any
contingent liability (to the extent not expressly referred to in
another paragraph of this definition}.

means any event beyond the control of the Company, inciuding
but not restricted to, acts of God, flood, drought, earthquake,
storm, fire, lightning, epidemic, war, riot, civil disturbance or
disobedience, labor dispute, labor or material shortage,
sabotage, acts of public enemy, explosions, orders, regulations
or restrictions imposed by governmental, military, or lawfully
established civilian authorities, which, in any of the foregoing
cases,- by exercise of due diligence the Issuer could not
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EUR

EUR Equivalent

Firal Dividend Amount

;-=u. Final Dividend Declaration Date

| m
u‘ " Final Dividend Distribution
Waterfall

Final Dividend Payment Date

Final Dividend Perlod

FX Reference Rate

s

Group

Group DSCR

Group EBITDA

| Group LTV

ﬂllIliiWuw

reasonably have been expected to avoid, and which, hy the
exercise of due diligence, it has been unable to overcome,

means Euro, the Jawful currency of the Eurapean Unjon.

means the EUR equivalent of MUR calculated by applying the FX
Reference Rate on a relevant conversian date.

i

means the dividend amount calculated in accordance with the
paragraph entitled ‘Dividend Policy’,

means a date, at latest, ninety (90) days after the end of a Final
Dividend Period,

means the distribution waterfall set out in paragraph 4.8,

means a date occurring not later than ten {10} Business Days
after a Dividend Record Date pertaining to a Final Dividend
Declaration Date,

means each of the following successive periods: (i} the first
Final Dividend Period shall he a period starting on the Issue
Date and ending on 30 June 2024; (if) each subsequent period
of twelve (12) months ending on 30 June; (fii} the last Final
Dividend Period shall start on the day following the end of the
most recent Final Dividend Period and end on the Redemption
Date of the fast Restricted-Voting Preference Share,

means the foreign exchange rate determined by applying the
average of the buying and selling rates of EUR using the TT rate
published by The Mauritius Commerclal Bank Limited at
10.00am on the relevant conversion date and communicated by
the Company to the Preference Shareholders on the relevant
conversion date,

means the Company and its subsidiaries,

means the ratio obtained by dividing the Group EBITDA during
the twelve (12) months preceding the Ratio Test Date with the
total of the Group’s capital and interest repayments on the
Group’s Eligible Financia) Indebtedness during the twelve {12)
months preceding the Ratio Test Date,

means the Group’s earnings hefore interest, tax, depreciation
and amortisation,

means the ratio obtained by dividing the total Debt of the
Group with the value of the investment properties of the
Group,

X



intarim Dividend Amount
" Interim Dividend Declaration
Date

Interim Dividend Distribution
Waterfall

interim Dividend Payment Date

Interim Dividend Period

Issue Date

{ssue Price

MUR

NMH

Ordinary Resolution

Ordinary Shareholder

Ordinary Shares

Qrdinary Shares [nterim
Threshold Amount

rmeans the dividend amount calculated in accordance with the
paragraph entltied ‘Dividend Policy’.

means a date occurring not tater than thirty (30) days after the
end of an Interim Dividend Periad.

means the distribution waterfall set outin paragraph 4.3.

means a date occurring not fater than ten {10} Business Days
after a Dividend Record Date pertaining to an interim Dividend
Declaration Date,

means each of the following periods: (a} the first Interim
Dividend Period shall start on the issue Date and end on 31
December 2023; (b) thereafter, an Intesim Dividend Period shall
start on the day following the expiry of a Final Dividend Period
and end on the earlier of (i) the first six (6) months of each Final
Dividend Periad; and {ii) any period ending on a Redemption
Date.

means the date on which the Preference Share lssue completes,
which is expected to be 12 May 2023.

means an issue price of: (i} MUR 1,000 for each Restricted-
Voting Class A Preference Share; and {il) EUR 1,000 for each
Restricted-Voting Class B Preference Share,

means Mauritian Rupee, the lawful currency of Mauritius.

New Mauritius Hotels Limited, a public company limited by
shares bearing business registration number CO6001439
incorporated under the laws of Mauritius and having its
registered office at Beachcomber House, Botanical Garden
Street, Curepipe 74213, Mauritius,

means a resolution that is approved by a simple majority of the
votes of those shareholders entitled to vote and voting on the
matter which is the subject of the resolution.

means the holder of aﬁ Ordinary Share.

means, as at the date of this Co nstitution, 1,000 ordinary shares
of no-par value denominated in MUR; and 87,919,806 ordinary
shares of no-par value denominated in EUR,

maans the EUR amount determined by applying the formula:
{{{0.05 x C) / 365] x M}, where ‘C" is the EUR capital amount
contributed in respect of the Ordinary Shares and ‘M is equal
10 the number of calendar days ocecurring during the relevant
Interim Dividend Period.
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Amount

Outstanding BHI Loan

Preference Shareholder

Preference Shares Interim
Threshold Amount

Preference Share Issue

I Preference Shares Final

"m"i”“ L‘E!.:: - Threshold Amount
! Preference Shares Surplus
| Amount

r

,!N!Ihlnm.;..
u
i
Prospectus

i j““p‘““‘llln.n..i

Ordinary Shares Final Threshold

means the EUR amount determined by applying the formula:
{[(0.07 x €} / 365] x N}, where ‘C’ is equal to the EUR capital
amount contributed in respect of the Ordinary Shares and ‘N’ is
equal to the number of calendar days occurring during the
relevant Final Dividend Period,

means the shareholders’ loans made by NMH to the Company
of an aggregate amount of EUR 61,416,256 and which bear
interest at a rate of 7% percent per annum,

means the haolder of a Restticted-Voting Preference Share as
récorded in the Register. '

means the aggregate of the Class A Preference Shares Interim
Threshold Amount and the Class B Preference Shares Interim
Threshold Amount. i

means the issue of Restricted Voting Preference Shares of the

Company in accordance with the Prospectus dated 29 March
2023,

means the aggregate of the Class A Preference Shares Final
Threshold Amount and the Class B Preference Shares Final
Threshold Amount.

means an amount representing the surplus paid to a Preference
Sharehoider over tha Capital Contribution which is calculated in
accordance with the following formula;

(P +{P+0+1)) x5, where:

P is equal to a + b where & is the EUR Equivalent of the MUR
capital amount contributed in respect of the Restricted-Voting
Class A Preference Shares in issue on the day when the surplus
s calculated and & is the EUR capital amount contributed in

respect of the Restricted-Voting Class B Preference Shares n
issue at that time,

0 is the EUR Equivalent (determined on the day when the

surplus is calculated) of the capital contributed by the Ordinary
Shareholders,

L is the amount of the Outstanding BH) Loan immediately
preceding the liquidation of the Company, and

S is the amount of surplus assets.

means the prospectus {deemed to be listing particulars) dated
23 March 2023 in respect of the issue of Restricted-Voting
Preference Shares for Capital Contributions in an amount of up
to EUR 40,300,000 by the Com pany. '



Ratio Test Date

Redemption Date

Redemption Notice

Redemption Price

means 30 lune or such other date which the Company glects as
its balance sheet date.

means any Dividend Payment Date occurring after the fourth
(4™ anniversary of the Issue Date.

means a notice served by the Company to the Preference
Shareholders at feast ninety (90} days 'prior 1o a Redemption
Date requiring the redemption of their Restricted-Voting
prefarence Shares.

means the redemption price per Restricted-Voting Preference
Share which shall be determined by applying the following
formula: @ + b+ ¢, where:

‘o' Is equal to the relevant lssue price per the relevant
Restricted-Vating Preference Share,

‘b is equal to:

(i) 015 if redemption occurs before the sixth  (6")
anniversary of the Issue Date;

(i)  0.10a if redemption occurs on or after the sixtn (6™)
anniversary of the issue Date hut before the eighth (8™
anniversaty of the Issue Date;

(i)  0.05q if redemption occurs on or after the eighth (8™
anniversary of the Issue Date but before the tenth
{10 anniversaty of the Issue Date;

{iv)  0.10¢ if redemption occurs on or after the tenth (10™)
anniversary of the Issue Date but hefore the twelfth
(12" anniversary of the Issue Date; and

) 0.15a if redemption occurs on or after the twelfth (12%)
anniversary of the lssue Date,

‘' is an amount equal to the higher of () zero, and (il} an
amount calculated by applying the following formula: (/P —
DCFs) x {1 + IRR)" where:

P is equal to the relevant fssue Price of the relevant
Restricted-Voting Preference Share;

‘DCEs is calculated by applying the following formuia:

CFn
{1 +IRR)"

n=0

.y:!l!!tmmm. :
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Redemption Proceeds Payment
Date

Register

where;

‘n" is equal to w/365 where ‘w is the number of days batween
the Issue Date and the Final Dividend Declaration Date
calculated at each Final Dividend Date or at the Redemption
Date (for the last relevant period);
‘N' is the aggregate of n periods hetween the Issue Date of the
relevant Restricted-Voting  Preference Share and the
Redemption Date;

‘CFn’ is equal to (x + ¥), where % is equal to the aggregate of
the Interim Dividend Amount and the Final Dividend Amount
paid per relevant Restricted-Voting Preference Share for each
relevant ‘n’ period, and Y is equal to the Issue Price of that
Preference Share for the last ‘n’ petiod; and

IRR" Is equal to, If redemption occurs (i) before the tenth (10%)
anniversary of the Issue Date: 7.0%, (ii} on or after the tenth
(16"} anniversary but before the eleventh (11*) anniversary of
the Issue Date: 7.03%, (i) on or after the eleventh (11™)
anniversary but before the twelfth (1210} anniversary of the
Issue Date:7.09%, (iv) on or after the twelfth {12") anniversary
but before the thirteenth {13 annlversary of the Issue Date:
7.20%, {v) on or after the thirteenth (13%) anniversary but
before the fourteenth (1440 anniversary of the Issue Date:
7.33%, (vi) on or after the fourteenth (14™ anniversary but
before the fifteenth {15™) anniversary of the Issue Date: 7.48%,
(vil) on or after the fifteenth (15%) anniversary but before the
sixteenth (16") anniversary of the ssue Date: 7.64%, (viii) on or
after the sixteen {16%) anniversary but before the seventeenth
(17™) anniversary of the issue Date: 7.81%, (ix) on or after the
seventeenth (17 anniversary but before the elghteenth {18%)
anniversary of the lssue Date: 7.98%, (X) on or after the
eighteenth (18") anniversary but before the nineteenth (19t
anniversary of the Issue Date: 8.15%, (xi) on or after the
nineteenth (19%) anniversary but before the eleventh (20™)
anniversary of the lssue Date: 8.31%, (xii) on or after the
twentleth (20") anniversary but before the twenty-first(21%)
anniversary of the lssue Date: 8.47%, (xilf) on or after the
twenty-first (21*) anniversary of the Issue Date: 9.0%.

means the proceeds payable by the Company to a Preference
Shareholder an the redemption of the Restricted-Voting
Preference Shares,

means a date not later than ten {10) Business Days after a
Redemption Date,

means the register of Restricted-Voting Preference Shares,



Relevant Preference
Shareholders

Restricted-Voting Class A
Preference Shares

Restricted-Voting Class B
Preference Shares

Restrictad-Voting Preference
Shares

Subordination Agreement!

Undertakings

Yielding Asset

means Preference Shareholders holding together not less than
five {5) per cent of the number of Restricted-Voting Preference
Shares in issua,

means Restricted-Voting Class A Preference Shares of no-par
value denominated in MUR.

means Restricted-Voting Class B Preference Shares of no-par
value denominated in EUR.

means the Restricted-Voting Class A Preference Shares and the
Restricted-Voting Class B Preference Shares. '

means the subordination agreement between the Company
and NMH for the subordination to the Restricted-Voting
preference Shares of the Outstanding BH! Loan.

means the undertakings set out in paragraph 8.
means an asset that generates a yield that is not below the

Average Rental Yield preceding the date of acquisition of such
asset.

part 1 - Rights and obligations sttached to the Ordinary Shares and the Preference Shares

i The Ordinary Shares

An Ordinary Share in the capital of the Company shall confer up

folliowing rights:

(a)  As regards voting: An Ordinary Sha
notice of, attend and vote at any
Share shall carry one (1) vote on all resolutions at a meeting of Ordinar

%

which a poll is demanded.

(b}  As regards income: Subject to the Act, an Ordinary Shareholder shall he entitled to
dividends authorised by the Board which are subo
the Preference Shareholders to receive a pre

Restricted-Voting Preference Shares,

{(c) Asregards redemption: The Ordina:ry Shares shall not be redeemable.

{d) As regards capita
Company, the right of the Ordinary Sharehoiders
share in the distribution of the surplus assets o

paragraph 6.

! and surplus: in a liguidation, dissolution or winding up of the
to repayment of thelr capital and to a
¢ the Company in accordance with

2. The Restricted-Voting Preference Shares

2.4 The Restricted-Voting

preference Shares will be issued In registered form. No share
certificates will be Issued.

on the holder thereof, the

re shall entitie an Ordinary Shareholder to receive
meeting of Ordinary Shareholders. Fach Ordinary
y Shareholders at

rdinate, as appropriate, to the right of
ferential return in respect of their

L
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3.1

constitute the definitive evidence of a title of
the relevant Restricted-Votin
Shareholder,

A Restricted-Voting Preference Share

in the capital of the Company shall confer upon the
holder thereof, the following rights:

(@)  As regords voting: A Restricted-Voting Preference Share shall entitle a Preference
Shareholder to receive notice of, attend and vote at any meeting of Preference
Shareholders only in respect of the following matters:

(i) any resolution proposing to vary the rights attached to the Restricted-Voting
Preference Shares;

(i) any resolution pertaining to the implementation or not of a Decision; and

each Restricted-Voting Preference Share shall carry one (1) vote on all resolutions at a
meeting of Preference Shareholders at which a poll is demanded,

{b}  As regards income: Subject to the Act, a Restricted Preference Shareholder shall be
entitled to dividends authorised by the Board in prictity to the right of the Ordinary
Shareholders In accardance with the Dividend Policy. The dividend payable in respect of
the Restricted-Voting Preference Shares shall not be cumulative.

(¢}  Asregards redemption: The Restricted-Voting Preference Shares shall he redeemable.

(d)  As regards capital and surplus: In a liquidation,
Company, the right of the Preference Shareholders t

a share in the distribution of the surplus assets o
paragraph 6.

dissolution or winding up of the
0 repayment of their capital and to
f the Company in accordance with

Restricted voting rights of the Preference Shareholders

No resolution of the Board or the Ordinary Shareholders
below {each a ‘Decision’) shall be implemented if (i)
the Class B Preference Shareholders shall have been given the oppertunity to consider the
Decision; and (it} the Class A Preference Shareholders and the Class B Preference
Shareholders, shall have decided that the Company must not give effect to the Decision:

giving effect to the decisions set oyt
the Class A Preference Shareholders and

{a) any amendment or revocation of the Constitution and the adoption of a new
constitution by the Company;

(b}  achange in the dividend policy of the Group;

(¢}  achange of control (as such term Is defined in section 5 of the Act) of the Company;

(d)  except for the capitalisation of the Outstanding BHI Loan as may be permitted from
time to time and the issue of any additional Restricted-Voting Preference Shares for the
unsubscribed portion of the Preference Share Issue up to the Maximum Aggregate



Capital Commitment within two (2) years from the Issue Date, any issue of new shares
in the share capital of the Company following the lssue Date;

{e) the acquisition or disposal of assets by a company wlthin'the Group with a value
exceeding 20% of the total asset value of the Group,;

(i  the acquisition of assets hy a company within the Group which are not Yielding Assets;

(g) the acquisition of interests by a company within the Group in an entily owning assets R &
that are not Yielding Assets; (S

(h)  the acquisition of interests in an entity that owns Yielding Assets but that has a dividend
policy that is less favourable than that of the Company,

(il theenterlng into of a new lease agreement that would have the effect of decreasing the
Average Rental Yield of the Company;

() Incurring any capital expenditure representing more than 20% of the total agset value of
the Group;

(k) effecting any change in any agreement witnessing transactions or arrangements with
parties affillated or related to the Company, [ncluding but not limited to the payment of
management or similar fees by the Company to NMH or agreeing to any rental I
deferment, unless such proposed change shall have been disclosed prior to the date of '!'FHWMMN !
the Prospectus; and il

() incurring any indebtednéss in the form of new shareholder foans that would rank in 1
priority to the Restricted-Voting Preference Shares or change the rank of any
indebtednass owed to any company of the Group that would result in such S
indebtedness ranking in priority to the Restricted-Voting Preference Shares. f) i

Upon the Board or the Ordinary Shareholders having taken any Decision, the Board shall
suspend the implementation of the Decision and the Chairman of the Board shall give at ieast
seven (7) days’ written notice to the Preference Shareholders of the Decision.

The Relevant Shareholders shall have the right, within seven (7) days of receipt of the notice
given by the Board, to request the Chairman of the Board to cali a meeting of the Preference
Shareholders to consider and, if thought fit, determine that the Company should not glve
gffect to the Decislon.

If a request is made by the Relevant preference Shareholders, the Chairman of the Board shall
give at least twenty-one (21) days’ written notice of the meeting to the Preference
shareholders. The meeting may be called with a shorter notice if alf Preference Sharehalders
entitled to attend and vote at the meeting agree to such shorter notice period. P
”
The quorurn for the meeting of Preference Shareholders shall be Preference Shareholders i"‘ ".
holding Restricted-Voting Preference Shares carrying together not less than fifty (50) per cent 3
of the EUR Equivalent of the capital contributed in respect of the Restricted-Voting Preference
Shares in issue at the time of the meeting.

If a quorum Is not present within thirty (30} minutes after the time appointed for the meeting
of the Preference Shareholders, the meeting shall be adiourned to another date and time,

v




M “m"“iﬁw - such date being no earlier than seven (7) days following but excluding the date for which the
e Meeting of the Preference Shareholders was first convened

3.7 The EUR Equivalent of the capital contributed by the Preference Shareholders in respect of

their Restricted-Voting Preference Shares in Issue at the time of the relevant meeting shall, for
| o quorum purposes, be determined using the FX Reference Rate on the Issue Date, '
|

li
i l 3.8 Any Preference Shareholder may appoint a proxy for the purposes of attending and voting at a
; meeting of the Preference Shareholders provided that the instrument appointing such proxy is

_ delivered at the registered office of the Company at least twenty-four {24) hours prior to the
‘ (“ meeting failing which the appointment shall hot he effective,

3.9  Postal votes on the Restricted-Voting Preference Shares shall ot be aflowed,

3.10 Unless the Preference Shareholders present at the meeting at which a quorum is established
resolve by Ordinary Resolution that the Company should not give effect to the Decision, the

| MM Company shall be entitled to implement the Declsion.

i

ST 311 The Company shall Issue a statement in its annual report confirming that it has not
implemented a Decision in breach of this paragraph 3.

4, Dividend Policy

4.1 Subject to the Act, the Company intends to declare a dividend:

{a}  on each Interim Dividend Declaration D
W (the ‘interim Dividend Amount’); and
7

S (b)

Interim Dividend Amount

ate in respect of each Interim Dividend Period

on each Final Dividend Declaration Date In respect of each Final Dividend Period (the
‘Final Dividend Amount’),

4.2 In respect of each Interim Dividend Period and subject to the applicable laws, the Issuer
Intends to declare for that period a dividend corresponding to the difference between {a) a
minimum of 90% of its Distributable Earnings and (b) all loan repayments made during that

" Interirm Dividend Period and in accordance with the Subordination Agreement, subject to a

b maximum determined in accordance with the distribution waterfall in paragraph 4.3 (the
’ MMWMMM ‘Intesim Dividend Distribution Waterfall’

@ 4.3  On each Interim Dividend Payment Date, the Preference Shareholders and Ordinary
g Shareholders in the Register at the close of the corresponding Dividend Record Date shall be
entitled to the following dividends in the following order:

{iy  firstly, and parf passu with each other:

(al  the Class A Preference Sharehaolders, pro-rata the number of Restricted-Voting




4.4

4.5

4.6

4.7

Class A Preference Shares held by them, shall be entitled to the lower of:
{1) the Class A Preference Shares Interim Threshold Amount; and

{2} an amount calculated in accordance with the following formuta: {[A / (A+B)]
x D}, where:

A" Is equal to the EUR Equivalent {determined on the corresponding Interim
Dividend Declaration Date} of the MUR amount of the capital contributed on
the Restricted-Voting Class A Preference Shares in issue at that time;

‘B’ is equal to the EUR capital amount contributed in respect of the
Restricted-Voting Class B Preference Shares in lssue at that time; and

D’ is equal to the Interim Dividend Amount; and

(b} the Class B Preference Shareholders, pro-rata the number of Restricted-Voting
Class B Preference Shares hei‘d by them, shall be entitled to the lower of:

(1) the Class B Preference Shares Interim Threshold Amount; and

{2) an amount caleulated in accordance with the following formula: {[B / (A+B]]
¥ D}, where:

‘A’ has the meaning set out ahove;
‘B’ has the meaning set out above; and
' has the meaning set out above; and

(i) secondly, the Ordinary Shareholders, pro-rata the number of Ordinary Shares held by
them, shall be entitled to the lower of?

{a) the Ordinary Shares Interim Threshold Amount; and

(b} the balance of the interim Dividend Amount after payment of the Preference
Shares Interim Threshold Amount.

The Company shall pay the Interim Dividend Amount to the Preference Shareholders and the
Ordinaty Shareholders (as the case may he) on each Interim Dividend Payment Date.

The dividend in respect of the Restricted-Voting Class A' Preference Shares shall be paid in
MUR using the FX Reference Rate on the corresponding Interim Dividend Reclaration Date.

The resolutions relating to the Interim Dividend Amount {and the payment thereof) shall be
subject to paragraph 5. :

Einal Dividend Amount

In respect of each Final Dividend Period, the Company intends to declare for that period a
dividend correspanding to the difference between: {i}) a minimum of 90% of its Distributable

K
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Earnings and (b) the aggregate of (i)
months of that Final Dividend Period and in ae
and (ii) the amounts referred to in paragraphs (i) and {
Waterfall in respect of the Interim Dividend Deaclaration
Dividend Declaration Date, determined in accordanc
baragraph 4.8 (the ‘Final Dividend Distribution Waterfall’),

On each Final Dividend Payment Date,
Shareholders in the Register at the close of th

all loan repayments made during the second six {6)
cordance with the Subordination Agreement;
if) of the Interim Dividend Distribution
Date immediately preceding that Final
e with the distribution waterfall in

the Preference Shareholders and Ordinary
& corresponding Dividend Record Date shall be

entitled to the following dividends in the following order:

(i) firstly, and pari possy with each other:

{a)  the Class A Preference Shareholders, pro

-ratt the number of Restricted-Voting

Class A Preference Shares held by them, shall be entitled to the lower of:

(1)

{b)  the Class B Preference Shareholders, pro-rata the

the difference hetween: {x) the Class A Preference Shares Final Threshold
Amount; and (y) the amount referred to in sub-paragraph (i){a} of the
Interim Dividend Distribution Waterfall in respect of the Interim Dividend

Declaration Date immediately preceding that Final Dividend

Declaration
Date; and ‘

an amount calculated in accordance with the

following formula: {{A /
{A+B)] x D), where:

‘A is equal to the EUR Equivalent {determined on the corresponding Final
Dividend Declaration Date) of the MUR amount of the capital contributed
on the Restricted-Voting Class A Preference Shares in issue at that time; |

‘B" Is equal to the EUR capital amount contributed in respect of the

Restricted-Voting Class B Preference Sha res in issue at that time; and

‘D’ is equal to the Final Dividend Amount; and

humber of Restricted-Voting

Class B Preference Shares held by them, shall be entitled to the lower of:

{1)

(2)

the difference between: (x) the Class B Preference Shares Final Threshold
Amount; and {y) the amount referred to in sub-paragraph (i){b) of the
Interim Dividend Distribution Waterfall in respect of the Interim Dividend

Declaration Date immediately preceding the corresponding Final Dividend
Declaration Date; and

An amount calculated in accordance with the following formula: {B/
(A+B)] x D), where:



(i)

‘A" has the meaning set cut above;

'8 has the meaning set out above; and i
‘ M""‘MW

‘D’ has the meaning set out above; il

|
secondly, the Ordinary Shareholders, pro-rata the number of Ordinary Shares held by
them, shall be entitled to the jower of:

{a}  the difference between: (x} the Ordinary Shares Finai Threshold Amount; and (y)
the amount referred to in sub-paragraph (il} of the Interim Dividend Distribution
Waterfal in respect of the Interim Dividend Declaration Date immediately
preceding the corresponding Final Dividend Declaration Date; and '

(h) the balance of the Final Dividend Amount after payment to the Preference
Sharehalders pursuant to sub-paragraphs (ij{a)(1) and (i)(b){1) above; and

thirdly, if there is any surplus Final Dividend Amount, the surplus Final Dividend Amount
shall be distributed as follows:

{a) the Class A Preference Shareholders, pro-rata the number of Restricted-Voting
Class A Preference Shares held by them, shall be entitled to an amount calculated
in accordance with the following formula: {{A / (A+B8+C)] x E}, where:

‘A’ has the meaning set out above; ‘![!!i!m”"iw

‘B has the meaning set out above; and
1! has the meaning set out above;

‘F is equal to the difference between: {x} the Final Dividend Amount; and {y) the
aggregate of (I} the amount referred to in sub-paragraph (ii){a) above, {1t} the
amount referred to in sub-paragraph (ij(a){1) above, and (ill) the amount referred
to in paragraph {i}{b)(1) above on the corresponding Final Dividend Declaration
Date;

(b)  the Class B Preference Shareholders, pro-rata the number of Restricted-Voting
Class B Preference Shares held by them, shall be entitled to an amount calculated
in accordance with the following formula: {IB / (A+B+C)) x E}, where:

‘A’ has the meaning set out above;
‘B’ has the meaning set out above;

tc’ has the meaning set out above; and

.mmliﬁﬂﬂm “l

‘£! has the meaning set out above; “
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{c)  the Ordinary Shareholders, pro-rata the number of Ordinary Shares held by them,

an amount calculated in accordance with the following formuta: {[C / (A+B+C)) x
E), where:

‘A’ has the meaning set out above;
‘B’ has the meaning set out above;

'C’ has the meaning set out above; and

'E" has the meaning set out above.
4.9 The Company shall pay the Final Dividend Amount to the Preference Shareholders and the
' Ordinary Shareholders (as the case may be) on each Final Dividend Payment Date.

t
4.10 The dividend in respect of the Restricted-Voting Class A Preference Shares shall be paid in
MUR using the FX Reference Rate on the corresponding Final Dividend Declaration Date,

: 5 Clawbaclk

1N
MM||_|IMM Ifa Clawback Event occurs, the Board resolutions approving a portion of the Interim Dividend
1] Amount that is equal to the Clawback Amount {and the payment of the Clawback Amount)
shall be automatically and de plein droit {without any judiclal or extra-judicial formality)
rescinded and the Ordinary Shareholder shall, pro-rata the number of Ordinary Shares held by
them, immediately pay the Clawback Amount to the Company,

6, Repayment of capital and surplus

! 6.1 In a liguidation, dissolution or winding up of the Company, the Preference Shareholders shail

™ be entitled to the repayment of their Capita! Contribution and an amount representing the

”ﬂmw surpius paid to the Preference Shareholders over the Capital Contribution (the ‘Preference
|

i Shares Surplus Amount’) which is calculated in accordance with the following formula:
(P +{P+0 +1)) x5, where;

C P is equal to a + b where q is the EUR Equivalent of the MUR capital amount contributed in

' respect of the Restricted-Voting Class A Preference Shares in issue oh the day when the
surplus is calculated and b is the EUR capital amount contributed in respect of the Rastricted-
Voting Class B Preference Shares in issue at that time,

@'is the EUR capital amount contributed by the Ordinary Shareholders,

} | i
! W“"""”" L is the amount of the Outstanding BHI Loans immediately preceding the |

iquldation,
dissolution or winding up of the Company, and

5 is the amount of surplus assets.

' i 6.2 Any Preference Shares Surplus Amount shall be paid pari passu with each other:




6.3

7.1

7.2

7.3

7.4

{i}  to the Class A Preference Shareholders pro-rata the number of Restricted-Voting Class A
Preference Shares held by them: an amount calculated in accordance with the following
formula: {4 +x) X Ps, where:

A is equal the EUR Equivalent of the MUR capital amount contributed in respect of the
Restricted-Voting Class A Preference Shares in issue on the day when the surplus Is
calculated, ‘

x is equal to a+b where g is the EUR Equivalent of the MUR capital amount
contributed in respect of the Restricted-Voting Class A Preference Shares in issue on the
day when the surplus is calculated, and b is the EUR capital amount contributed in
respect of the Restricted-Voting Class B Preference Shares in issue at that time,

Ps is the Preference Shares Surplus Amaount; and

(i} to the Class B Preference Shareholders pro-rata the number of Restricted-Voting Class B

preference Shares held by them: an amount calculated in accordance with the following
formula: (B + x) X Ps, where:

B is the EUR capital amount contributed in respect of the Restricted-Voting Class B
Preference Shares in issue at that time,

x Is equal to ‘a+b where a is the EUR Equivalent of the MUR capital amount
contributed in respect of the Restricted-Voting Class A Preference Shares in issue on the
day when the surplus is calculated, and b is the EUR capital amount contributed in
respect of the Restricted-Voting Class B Preference Shares in issue at that time,
Ps is the Preference Shares Surpius Amount.
The surplus in respect of the Restricted-Voting Class A Preference Shares shall be paid in MUR
using the FX Reference Rate on the date on which the Preference Shares Surplus Amount is
patd,

Redemption of the Restricted-Voting Preference Shares by the Company

Subject to the Act, the Company may, by serving a Redemption Notice, redeem on a

Redemption Date, all or part of the Restricted-Voting Preference Shares of either class pro- .
_rata the number of Restricted-Voting Preference Shares in issue in that ciass.

The Redemption Proceeds payable to each Class A Preference Shareholder shall be the
Redemption Price multiplied by the number of Restricted-Voting Class A Preference Shares of
that Class A Preference Shareholder that are redeemed.

The Redemption Proceeds payable to each. Class B Preference Shareholder shall be the
Redemption Price multiplied by the number of Restricted-Voting Class B Preference Shares of
that Class B Preference Shareholder that are redeemed.

The Redemption Price shall be calculated by the Company and shall be verified hy the auditor
of the Company. The auditor shall Issue a certificate to the Company confirming the
Redemption Price, In the absence of manifest error, the certificate of the auditor shall be final
and binding on the Company and the Preference Shareholders.

i
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o 7.5 Payment of the Redemption Proceeds shall be made in accordance with the instructions

s specified In the CDS account of the Preference Shareholder on the Redemption Proceeds
| Payment Date,

Part 2 - Undertakings of the Company

8. Undertakings of the Company

: Wl““l 81 The Company undertakes, for so long as any Restricted-Voting Preference Share is in issue,

(i) on each Ratio Test Date, the Group LTV shall not exceed: (a) 0.45, for the period starting
on the Issue Date and expiring on 30 June 2024; and {b) 0.40, after 30 June 2024;

(i) on each Ratio Test Date, the Group DSCR shall be above: (a) 1.5 times, for the period
starting on the Issue Date and expiring on 30 June 2025; and (b} 2.25 times, thereafter;

) (i) the capital expenditure of the Group shall be financed using only: {a) Accumulated Cash
T Reserves not distributed as dividends, and/or (b) external sources of funds; and

(iv) it shall comply with its Dividend Policy,

8.2 The Company shall determine the Group LTV and the Group DSCR on the basis of Its audited
consolidated financial statements as of the relevant balance sheet date.

8.3 Except In the case of a Force Majeure Event, if the Company breaches any of the undertakings
referred to in paragraph 8.1, the Company must cure such breach within the Cure Period and
issue a statement In Its annual report that the undertaking has been cured within the Cure

! Period. In addition to the above, the Company shall comply with any disclosure obligations
1 U under the applicable laws.
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