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THE COMPANIES ACT 2006
COMPANY LIMITFD BY SHARES
WRITTEN SHAREHOLDER RESOLUTIONS
OF
FRONERI LIMITED
{the Company)

Background

Pursuant to a Jomt venture implementation agreement dated 6 May 2016 (as amended from time to
tune)} {the Implementation Agreement) cntered mnto between Nestlé S A (Nestlé), Riviera Topco
Sar!l (Riviera Topco), the Managers (as defined therein), Ehan Emplovee Benefit Trustee Limited
(acting 1n 1ts capacity as both the trustee of the R&R lce Cream Employee Benefit Trust and the
nomnee for certam benefictal owners of the shares in Riviera Mideo S A ), Pacific Custodian Pty
Limited (acting i iis capacity as the nomnee for certamn beneficial owners of the shares in Riviera
Mideo § A ), certamn beneficial owners of the shiares in Riviera Midco S A and the Company, it has
been agreed 1o esiablish a joint venture (the Joint Venture), to which Nestlé will contnibute its 1ce
cream business (and certain other assets) in the markets 1dentified 1n the Implementation Agreement
and to which Riviera Topco and the Managers will contribute the debt and equity secunties in Riviera
Midco S A (the Transaction)

The parties to the Implementation Agreement have agreed that the T'ransaction shall be implemented
m accordance with the sieps and principles desenibed 1n certam steps papers, one prepared by KPMG
LI P as tax adviser to Raviera Topco and its subsidianes and dated on or about the date hereof, and the
other prepared by Ernst & Young LLP as tax adviser to Nestlé and dated on or about the date hereof,
(logether, the Steps Papers), and that Riviera [opco and Nestlé and certain of sheir respective
subsidiaries and alfihates will be required Lo take such steps. pive effect 1o such transactions and enter
into such agreements as are envisaged to be undertaken, effected or entered into pursuant to the Steps
Papers and the Implementalion Agreement in order 1o give effect to the Jonl Venture as a whole (the
Global Complction)

In accordance with Chapter 2 of Part 13 of the Companies Act 2006, the dircetors of the Company
proposed that the resolutions histed as ordinary resolutions below be passed as ordinary resolutions
and thal the resolution hsted as a special resolution below be passed as a special resolution:

Special resotution

That. with effect from Global Completton, the regulations contained n the Appendix to this special
resolution be approved and hercby adopied as the Aricles of Association of the Company n
substitution for and to the exclusion of all the exising Articles of Association of the Company (the
New Articles)

Ordinary resolutions
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(a)

(b)

(c)

(d)

That the 2 ordinary shares of £1 00 cach be and are hercby redenominated as 2 ordinary
shares of €1 16 each (being the spot exchange rate as published mn the Financial Times on the
date immediately prior to this written shareholder resolution) (the Redenomination),

immediately following the Redenomination, the 2 ordinary shares of €1 16 each mn the capital
of the Company be subdivided into 232 ordinary shares of €001 each in the capital of the
Company (the Subdivision),

with eftect from Global Completion, the 232 ordinary shares of €0 01 each in the capnal of
the Company bec redesignated as and converted mto deferred shares of €0 01 each n the
capital of the Company, having the nghts and subject to the restnctions set out 1n the New
Articles, and

the director(s) be generally and unconditionally authonised in accordance with section 551 of
the Companies Act 2006 to exercise all powers of the Company to 1ssue and allot those shares
in the Company as referred to in clauses 4 1(bY1). ¢ 1{b)(1u)-(v) and 4 2(b){i) of the
Implementation  Agreement, which authonty will expire 5 years afier the date of this
shareholder resolution
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AGREEMENT OF ELIGIBLE MEMBERS*

The undersigned. being the sole eligible member on WZO!G (the "circulation date"),
irrevocably agrees to the resolution set out above:

Signed by

Dae 99 Jepearings O\

You, as the sole eligible member, must signify your agreement to the proposed resolution as follows
(1) by hand, by dehvering a signed copy to the Company at Richmond House, Leeming Bar,
Northalierton, North Yorkshire, United Kingdom, D17 9UL, or (11) by post, by sending a signed copy
to the Company at Richmond House. Leeming Bar, Northallerton, North Yorkshire, United Kingdom,
DL7Y 9UL You, as the sole ehgible member, must sigmfy your agreement to the proposed resolution
within the period of 28 days from and including the circulation date  However, tf you, as the sole
eligible member do not agree with the proposed resolution you do not need 1o reply  Once you, as
the sole eligible member, have signified your agreement 10 the proposed resolution, your agreement
may not be revoked The proposed resolution will lapse 1f 1t is not passed by the cnd of that 28 day
period

*Note: "Ehgible members” are those members who are or would be entitled to vote on the above
resofution on the circulation date (1 e. the date on which copies of the resolution are first sent or
subnutted to members)
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The Companies Act 2006

Company Limited by Shares

Articles of Association

adopted by special resolution passed on 29 September 2016
of

FRONERI LIMITED
(the “Company"”)

Preliminary

1 Default articles not to apply
Neither the regulations in The Companies (Model Articles} Regulatrons 2008 nor any other
articles or regulations prescribing the form of articles applicable to the Company under any
former enactment relating to companies shall apply to the Company

Part1
Interpretation and Limitation of Liability

2 Defined terms

21 In the Articles, uniess the context requires otherwise
“A Ordinary Shares" means the A ordinary shares having a nominal value of €0 01 each in
the capital of the Company and having the rights set out in these Articles,
"A Settlement Shares” means the A Settiement 8hares having a nominal value of €0 01 each
tn the capital of the Company and having the nghts set out in these Articies,
"Accelerated Issue” has the meaning given to it in Article §1 3,
“Acquisition Exchange Issue” means any issue of Secunities to a third party seller in
connection with an acquisition from such seller of any shares, underntaking or business by any
Group Company (inciuding (without hmitation) in connection with any re-investment of
proceeds by any such third parly seller),
“Acquisiion Issue” has the meaning given to it 1n Article 61 8,
“Adoptean Date” means the date the Articles were adopted,
“Affilate” of any person means any person who or which, directly or indirectly, contrals. or 1s
controlled by, or 1s under common control with such person and “cantrol” (together with its
corretalive meanings “controlled by” and “under common contral with”) means with respect
to any person, the possession, directly or indirectly, of power to direct or cause the direction of
management or pohcies of such person {whether through ownership of voling secuntes or
partnership or other ownership interests, by contract or ctherwise),
“Alternate” or "Alternate Director” has the meaning given in Article 6 10,
"Anmiversary’ means the anniversary of the date upon which the relevant Leaver first became
a Shareholder,
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“Asset Sale” means a sale by the Company or any other member of the Group of all or
substantially ali of the Group’s business, assets and undertakings to a single buyer or to one
ar more buyers as part of a single transaction o7 senes of connected transactions {other than
as part of a Reorganisation Transaction),

“Associated Company” has the meaning given in Section 256 of the Compantes Act 20086,

*B Ordinary Shares” means the B ordinary shares having a nomenal value of €0 01 each in
the capital of the Company and having the rights set out In these Articles,

*B Settlement Shares™ means the B Seltlement Shares having a nominal value of €0 01 each
in the capital of the Company and having the rights set out in these Articles,

"Bad Leaver' means

(a} for the purposes of Articles 7111 and 7112 a Leaver where the cessation of
employment and/or directorship(s) 15 as a result of the relevant member

() resigning (other than as a result of permanent incapacity due to if health) or
giving notice of the termination of his employment and/or directorship(s), n
each case, other than in circumstances that are determined by an employment
tnbunal or court to be or to amount to constructive dismissal or, in the case of a
non-executive director only, to a repudiatory breach by the Company (or any
Group Company) of tus service contract or appointment,

() being summanly dismissed for fraud, dishonesty or gross miscanduct, or

(i) becoming a Leaver n crrcumstances where he was not or was not treated as a
Bad Leaver under this paragraph {a) but

A. on or prior 1o the earber of 30 September 2018 and the date of
termination of such covenants, the Leaver breaches the restrictive
covenants contaned in the Shareholders’ Agreement andfor his
empioyment or service coniract, and/or

B. 1 subsequently emerges that, pnor to becoming a Leaver,
circumstances existed whrch would have entitied the relevant member of
the Group to terminate his employment and/or directorship(s) as a Bad
Leaver under this paragraph (a), and

(b) far the purposes of Article 71 1 3, a Leaver where the cessation of employment andfor
directorship(s) 1s as a result of the relevant member

(1) resigning (other than as a result of permanent incapacity due to |l health) or
giving notice of the terrmination of tus employment and/or directorship(s),

{m a faiure by the relevant Manager to agree to renew his employment and/or
directorship (on terms equivalent to those previously in place) with a member
of the Group after the expiry of any fixed term contract,

(1} being summariy dismissed in circumstances where the Company 1s not lable
to pay him compensahon for breach of contract i relation 1o the cessation of
his employment andfor directorship (but, for the avoidance of doubt, excluding
any compensation required by statute or statutory instrument), or

{iv) becoming a Leaver in circumstances where he was or was treated as a Good
lLeaver or an intermediate Leaver but
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A on or prior to the date of terminabon of such covenants, the Leaver
treaches the restrichive covenants contained in the Shareholders’
Agreement and/or his employment or service contract, and/or

B. it subsequently emerges that, prior to becoming a Leaver,
crrcumstances existed which would have entitled the relevant member of
the Group to terminate his employment and/or directorship(s) as a Bad
Leaver,

"Bad Leaver Price” has the meaning given to it in Article 71 6 (Leavers),

“bankruptcy” includes individual insolvency proceedings 1in a junisdiction other than England
and Wales or Northern lreland wiuch have an effect similar to that of bankruptey,

“Business Day" means any day other than a Saturday, Sunday or bank or public holiday In
England, France or the Canton of Vaud, Switzerland,

“C Ordinary Shares” means the C ordinary shares having a nominal vaiue of €0 01 each in
the capital of the Company and having the rights set out In these Articles,

“C Settlement Shares” means the C Settlement Shares having a nominal vaiue of €0 01 each
in the capital of the Company and hawving the nghts set out m these Articles,

"CEOQ" means the chief executive officer of the Group from time to ime:

"CEO Related Party Transaction”™ means any transachon, arrangement or dealing by any
member of the Group with the CEQ,

“CFO" means the chief financial officer of the Group from time to tme,

“Charman” means the Charrman of the Supervisory Board from time to time, appointed n
accordance with Article 11 1,

“Chairman of the Meeting” has the meaning qiven to it in Article 32 3,

“Compantes Acts” means the Companies Acts (as defined in Section 2 of the Companies Act
2008), in so far as they apply to the Company,

"Company Secretary” means any person appomted to perform the duties of the secretary of
the Company (including any deputy or assistant secretary) in accordance with Articte 10,

"Compulsory Transfer Notice” has the meaning given to it 1n Article 71 1,

“Cost” means the amount pard (including any Share premium paid), whether in cash or in
kind, for the relevant D Ordinary Shares to be transferred in accordance with Article 71
{L.eavers),

‘D Ordinary Shares’ means the D ordinary shares having a nominal value of €0 01 each In
the capital of the Company and having the rights set out in these Articles,

“Deadlock Appointees” has the meaning given to it in Article 17 2,
“Deadlock Matters™ has the meaning given to it in Article 17 2,

“Debt Finance” means the facilities availed pursuant to the Senior Facilites and, from time to
time, any further facihties of the Group for the funding of any future acquisitions, repayment of
or refinancing of third party debt and capital expenditure and working cap#al,
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"Debt Securities” means any Loan Notes and any debt or debt-hke secunty or rnights
convertible into or exercisable as or exchangeable for debt secunties of any class or senes of
loan capital {or which are convertible into or exercisable as or exchangeable for any secunty
which 1s, in turn, converhble into or exercisable or exchangeable for debt secunties of any
class or senes of loan capital) issued by any Group Company from time to time, in each case,
having the nghts and being subject to the restnctions set out in these Arlicles and the
Shareholders’ Agreement and the relevant instrument constituting such security (in each case
exciuding the Nestié Shareholder Loans, Nestlé Completion Loans and the Debt Finance and
any refinancing of any of the same from time to time),

"Deed of Adherence’ means a deed of adherence to the Shareholders’ Agreement or a deed
of Adherence to a Nominee Agreement (as applicable),

“Deferred Shares” means the deferred shares having a nominal vaiue of €0 01 each in the
capital of the Company and having the rights set out in these Articles,

“Directors” means together, the Nestlé Directors and the Riviera Directors and any other
duector appointed to the Supervisory Board from time to time, each, a “Directar”™,

“document” includes uniess otherwise specified any document sent or supplied n electronc
form,

‘Drag Transferee" has the meaning given to it in Article 67,
“Drag-Along Notice" has the meaning given to it in Article 68,
“Pragged Secunties” has the meaning given to it in Article 68,

‘Dragawng Sellers” has the meanng given to it in Article 87,

“electronic form” has the meaning given 1n Section 1168 of the Compantes Act 2006,
"Employee Member” means any Shareholder whao (s

(a) an employee benefit trust of the Group,

(b) any Shareholder who 15 or was an employee of any member of the Groug,

(c) the trustee of a Family Trust of a Manager,

{d) any Manager whose Shares are held in that Manager's Farnily Trust, or

(e) any person who acquired Shares from any such Shareholder pursuant to a Transfer
pursuant to and in accordance with the Articles,

“Encumbrance” means a mortgage, charge, pledge, hien, option, restriction, equity, right of
first refusal, nght of pre-emption, third party nght or interest, other encumbrance or security
interest of any kind or other type of agreement or arrangement having similar effect,

“Excluded Issue” means any i1ssue of Securities or transfer of Shares from treasury
(a) constituting Reserved Shares,

(b) otherwise than pursuant to paragraph (a) above, to a current or prospective employee,
officer, director or consultant of the Group, other than a Riviera Director who 1s an
employee or representative of Riviera as determined by the Remuneration Commitiee,

<) n connection with an 1PO or Reorgamsation Transaction in accordance with the terms
of the Sharehalders’ Agreement,
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{9)
(e)
{f

(q)
(h)

in connection with an Acquisition Issue,
in connection with an Acquisition Exchange Issue,

in respect of which Nestlé, Riviera and the Managers' Representative agree in wnting
that the pre-emption rights set out n Article 61 (New [ssues) shall not apply,

the 1ssue of Settlement Shares or Settlement Loan Notes or

in respect of which Nestlé and Riviera agree in wnting that the pre-emption nghts set
out in Article 61 (New Issues) shall not apply, provided however that this imb (h) shall
only apply in crcumstances where neither the Nestlé investor Group nor the Riviera
investor Group are participating in the proposed ssue,

"Executive Managers" means lbrahim Najafi, Phiip Grffin and any other Manager who 1S
specified to be an "Executive Manager” in lus Deed of Adherence,

“Exit” means a Sale, Asset Sale, IPO or Winding-Up,

"Fair Price" means

(a)

()

in respect of those Leavers other than the Executive Managers, the price per D
Ordinary Share as at the date of the Compulsory Transfer Notice which the
Remuneration Committee determines in good faith to be the market value for the D
Ordinary Shares applying, where there 1s one, the preceding six-monthly valuaton
made by the Remuneration Committee under a formula agreed with the Managers'
Representative for the purpose and otherwise applying the principles as set out below
(the "Determined Price”} (and such Determined Price shall be final and binding on
any such Leaver), or

in respect of any of the Executive Managers who become Leavers, the price per D
Ordinary Share as at the date of the Compuisory Transfer Notice as agreed between
such Leaver and the Remuneratton Committee within 21 days of service of the
Compulsory Transfer Notice {or such longer penod as the Remuneration Committee
may determme) or, In the absence of such agreement, the Fair Price shall be the price
as at the date of the Compulsory Transfer Notice certfied in wrniing by the Valuer as
being in its opinion the fair value of the D Ordinary Shares as between a willing seller
and a willing buyer based on an arm’s length terms sale of 100 per cent of the Shares
{with no discount to reflect the fact that the D Ordinary Shares compnse a minonity or
that there are restrictions applying to the D Ordinary Shares or that the D Ordinary
Shares do not carcy the nghd to vote) applying the provisions of Article 42 5 {Allocation
of Sale Proceeds) as if a Sale of 100 per cent of the Shares was talking place The
costs of the Valuer shall be borne by the Company unless the price determined by the
Vaiuer 1s less than 90 per cent of the amount the Remuneration Committee had
proposed to the Leaver as the Fair Price above, in which case the cosls shall be borne
by the Leaver,

Family Member” means, in relation to a Manager, tus spouse or civil partner andfor any cne
or more of his children (including step-children) who are at ieast 18 years of age,

“Family Transferee" has the mearuing given to it in Article 62 8 3,

"Famuly Trust” means, in relation to a Manager, a trust or settiement set up wholly for the
beneft of that person andfor ms Family Members,
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“Financing Documents” means the agreements {including facility, inter-creditor and secunty
agreements and any ancitlary documents) pursuant to which Lenders make available Debt
Finance (in each case, as amended, supplemented, novated or replaced from time to time),

“fully paid” means, in relation to a share, that the nomnal value and any prermium to be paid
to the Company n respect of that share has been paid to the Company,

“Fund” means any fund, bank, company, unit trust, investment trust, investment company,
hmited, general or other parinership, industrial provident or friendly society, any collective
investment scheme (as defined by FSMA), any investment professional (as defined in article
19(5) of the Financial Services and Markets Act 2000 (Financial Proraction Qrdery 2005 (the
*FPQ"})), any high net worth company, unincorporated association or partnership (as defined in
article 49(2)(a) and (b} of the FPO) or any high value trust (as defined in article 49(6) of the
FPO), any pension fund or insurance company or any person who 15 an authorised persan
under FSMA,

"Good Leaver” means a Leaver where the cessation of employment and/or directorship 1s as
a result of any of the following circumstances

(a) death,
(b) permanent iIncapacity due to il health,

(c) the member of the Group employing the Leaver ceases to be a member of the Group
and he continues his employment or directorship{s) with such company, or

(d} where the Remuneraticn Commitiee exercises is discretion under Article 7192 or
Articie 71 9 3, to treat a Leaver as a Good Leaver,

‘Group” means the Company {or any New Holding Company) and any subsidhary undertaking
of the Company (or any New Holding Company} from time {o tme and references to "Group
Company” and "‘member of the Group” shali be construed accordingly,

“hard capy form’ has the meaning given in Secttion 1168 of the Companes Act 2006,

“holder” means, in refation to a share, the person whose name s entered n the register of
members as the holder of the share,

“Initial L.oan Note Payments” has the meaning given to it in the Shareholders’ Agreement,
‘interested Directors” has the meaning given to it In Article 26 2 2,

"intermediate Leaver” means

(a) a Leaver who 15 neither a Good Leaver nor a Bad Leaver, or

(b) where the Remuneraton Committee exercises Its discrettan under Article 719 2 to
treat a Leaver as an Intermediate Leaver,

“Investor Consent” or "Investor Direction” means the consent or direction of both Nestlé
and Rwviera given

(a) at a meeting of the Supervisory Board (or, subject to Articie 20, the Standing
Committee} by a Nestle Director as a representative for and on behalf of Nestlé and by
a Riviera Director as a representative for and on behalf of Riviera provided that

n the relevant matter 1s recorded clearly in the minutes of that meeting as a
matier which requires and has recewved the consent or direction of Nesté and
Riviera, and
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() a copy of the minutes of the relevant meeting has been acknowiedged In
winiting or countersigned as representing a true and accurate record of the
matiers discussed and agreed at that meehng by Nestlé and Riviera, or

(b) n wnhing signed on behalf of Nestié and Riviera,
or a combination of {a) and {b) above,
‘investor Group” means the Riviera Investor Group or the Nestlé Investor Group,

“Investor Reserved Matters” means the st of matters set out n Part A of Schedule 3
{Conduct of Business) to the Shareholders' Agreement,

“Investor Tag-Along Transfer" means a Transfer by either (1) the Nestlé Investor Group of ali
of its B Ordinary Shares to the Riviera Investor Group, or (u) the Riviera Investor Group of ali
of s A Ordinary Shares to the Nestle Investor Group,

‘Investars” means Rwviera and NMestié and “investor” means either Riviera or Nestlé {as
applicable),

“IPO” means the admission of the whole of any class of the 1ssued share capital of any Group
Company (including any New Holding Company) to trading on a regulated market (as defined
in Dwrective 2004/93/EC on markets in financial instruments (MIFID)) or other internationally
recognised investment exchange,

“KYC Information” means such information as either Investor may reasonably require
order to sausfy therr obligations In respect of any "know your chent® or other anti-money
{aundering legislation, regulation or best practice from time to time,

"Leaver" means any holder of Shares (or any person on behalf of whom Shares are held) who
15 employed by and/or Is a director of a member of the Group from time to time and who

{a) serves or is served with notice of termination of his employment and/or directorships
with ali members of the Group by whom he 1s employed or of which he 1s a director,

{b) des,

{c) ceases to be an employee andior director of a member of the Group (whether or not
his contract of employment or service contract 1s validly terminated and/or whether or
not such termmation s wrongful or unfarr or otherwise), or

(d) ceases to be an employee and/or director of a member of the Group because such
member of the Group ceases to be a member of the Group and does not continue (or
1s nobimmediately re-employed or reg-appointed) as an employee and/or director of any
member of the Group,

All references to a Leaver shall include any persan who becomes entiied to a Leaver's
Shares by transmission following the death or bankruptcy of the Leaver,

‘Leaver Equity” means any Shares in which the beneficial interest is held by a Leaver (or a
Family Transferee or vehicle of such Leaver, or, In each case, any person holding Shares on
nis, their or its behall) and which the Remuneration Commuttee s entitied to requwe such
Leaver (or a Family Transferee or vehicle of such Leaver, or, in each case, any person holding
Shares on his, therr or s behalf) to transfer pursuant to Article 71 (Compuisory Transfer
Provisions),

“Lenders” means, from tme to hime, the persons that make Debt Finance avalable to the

Group,
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“Loan Note Instruments” means the istruments constituting the Loan Notes and dated 30
September 2016,

“Loan Notes” means the 12 per cent fixed rate unsecured lpan notes 2026 ssued by the
Company,

“‘Lock Up Period” means the penod of three years commencing on the date of the
Shareholders’' Agreement,

“Managers” means those indmwiduals holding an interest in Securties and/or {unless the
context requires atherwise) any Famuly Transferees of an indwidual, any vehucle thraough which
an individual holds Secunities and, in each case, any person holding Securities on his, ther or
s behalf (howsoever acquired), and who are a party to the Shareholder's Agreement and/or a
Nominee Agreement, and a "Manager™ means any one of them,

"Managers’ Representative” means (1) the CEO from time to time for so long as he 1s not a
Leaver, or {(u) if the CEO 15 a Leaver such other person (for so long as he is not a Leaver) who
is both a holder of D Ordinary Shares and an employee, or director, of any member of the
Group and who 1s approved by the holders of the majorty by number of I} Ordinary Shares
held by the Managers (who are not Leavers) at the relevant time,

‘Nestlé” means Nestlé S A, a socitd anonyme incorporated in Switzecland with uniform
dentification number CHE-105 909 G368, having its registered office at Avenue Nestlé 55 1800
Vevey, Canton of Vaud, Switzedand,

“Nestlé Completion Loans"” has the mearning given to it in the Shareholders’ Agreement,
“Nestlé Directors” has the meaning given to it In Article 6 4,

“Nestlé Group” means Nestlé and ds subs:diaries or, as the case may be, Nestlé, any holding
company of Nestlé and any other subsidiary of any such holding company from time 0 time
and references to “member’ or "members’ of the "Nestle Group” shall be construed
accordingly,

‘Nestlé Investor Group™ means the Nestlé Parties and the Nestlé Permitted Transferees
{other than Riviera and the Riviera Associates) taken together,

"Nestle Parties” has the meaning given to it in the Shareholders’ Agreement,
“Nestle Permitted Transferee” has the meaning given to it in Article 62 8 1,

‘Nestté Shareholder L.oan Agreements’ has the meaning given to it under the Shareholders’
Agreement,

"Nestlé Sharcholder Loans” means the loans granted pursuant to the Nestlé Shareholder
Loan Agreements,

“New Holder” has the meaning given to it in Article 69,

“New Holding Company” means any new holding company or parent undertaking of the
Company, formed for the purpose of faciitating a Reorganisation Transaction, Refinancing or
an IPO,

“New Issue” has the meaning given to it in Articte 81 2,
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"Nominated Bank Account” means a bank account held in the name of the relevant Security
Holder details of which include, the account name, sort code, account number and SWIFT
cade,

"Nominee’ has the meaning given to it in the relevant Nominee Agreements and “Nominees”
shall mean, together, all Nommnees under the Nominee Agreements, as the context may
require,

"Nominee Agreements’ means

{a) the nominee agreement dated 30 September 2016 among the Company, Ehan
Employee Benefit Trustee Limited, and the Participants (as defined therein), and

(b) the nominee agreement dated 30 September 2016 among the Company, Pacific
Custodians Pty Lid, and the Participants (as defined therein},

and "Nominee Agreement” shall mean either of such Nominee Agreements as the context
may require,

"Non-employee Member"' means any Shareholder who is not an Employee Member,
“ordinary resolution” has the meaning given in Section 282 of the Companies Act 2008,

"Ordinary Shares” means together the A QOrdinary Shares, the B Ordinary Shares, the C
Ordinary Shares and the D Ordinary Shares,

“pard” means pawd or credited as paid,

“parent undertaking” has the meaning given to it in section 1161 of the Companies Act 2006,
‘participate”, in relation to a Directors’ meeting. has the meaning given to it in Articie 14,

“payee" has the meaning given to it in Article 55 3

“Preference Shares means the preference shares with a nominal value of €0 01 each in the
capital of the Campany and having the rights set qut in these Articles,

“principal director” has the meaning given to it Articte 9,

“Pro-Rata Portion” means, (n relation to each Security Holder other than an employee benefit
trust, a proportion calculated by dwiding the number of all Ordinary Shares held by such
Secunty Holder {excluding all Leaver Equity held by Leavers {and any Famidy Transferees of
Leavers any vehicle through which Leavers hold Leaver Equity and, in each case, any person
holding Leaver Equity on his, their or its behalf)) at the relevant time by the total number of
Ordinary Shares then i 1ssue (excluding treasury shares, all Leaver Equity held by Leavers
{and any Family Transferees of Leavers, any vehicle through which Leavers hold Leaver
Equdy and, in each case, any person holding Leaver Equity on his, their or its behalf) and all
Qrdinary Shares held by any employee benefit trust),

“proxy notice” has the meaning given to it in Article 38,

"Refinancing” means any rawsing of Debt Financing or any refinancing of the existing debt or
equity financing arrangements of the Group,

"Related Party Transaction” means any transaction, arrangement or dealing by any member
of the Group with any member of the Nestlé Investor Group or the Riviera Investor Group,

"Relevant Company” has the meaning gven to it In Article 27 5,
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“Relevant Director” means any Director or former Director of the Company or any director or
former director of an Associated Company of the Company,

"Remuneration Committee” means the remuneration committee to be consttuted In
accordance with the Shareholders’ Agreement,

“Reorganisation Transaction” means a reorgarisation of the Group by any means including
the acquisition of the Company by a New Holding Company or any other recrganisation of the
Group involving the Group's share or debt capital (including the conversion, consohdation,
sub-dwision or redesignation (as appropnate) of the Shares nto a single class of ardinary
shares) in preparation for an Exit, Refinancing or acquisition of another business by a Group
Company,

“Reserved Shares” has the meaning given to it in the Shareholders’ Agreement,

"Riviera” means Riviera Topco S & rl, a socigte a responsabiiitee limiteée incorporated under
the laws of the Grand Duchy of Luxembourg, registered with the Luxembourg Register of
Commerce and Companies under number B177014, having its registered office at 4345 Alleé
Scheffer, -2520 Luxembourg,

“Riviera Assoctate” means
(a) any member of the Riviera Group (other than Riviera itself),

{b) any Fund which 1s advised, or the assets of which are managed, solely by Riviera or
ary member of the Riviera Group, or

(c) any Fund in respect of which Rwiera or any member of the Riviera Group ts the sole
general partner, manager or mvestment adwser or which is controlled by any member
of the Riviera Group,

"Riviera Director” has the meaning given to it in Article 6 4,

“Riviera Group” means PA| Partners SAS, Riviera and any subsidiary undertaking, or as the
case may bhe, any parent undertaking of PAl Partners SAS and any other subsidiary
undertaking of any such parent undertaking from time to time (in each case, excluding any
portfolio company thereof) and references to “member” or “members” of the “Riviera Group”
shall be construed accordingly,

*Riviera Investor Group” means Riviera and the Riviera Permitted Transferees (other than
the Nestleé Group) taken together,

"Riviera Permitted Transferee” has the meaning given to it in Article 62 8 2,

“Rollover Managers” has the meaning given to it 1n the Shareholders’ Agreement,

*Sale” means the sale of all the Shares to a bona fide third party purchaser as part of a single
transaction or a senes of related transactions,

“Securities” means, together, the Debt Securities and Shares,
“Security Holder” means any person holding Securnties,

"Senior Faciliies” means certain term and revoling facilites to be made avadable to the
Group pursuant to a senior faciibes agreement to be entered nto, on or around the Adoption
Date,
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“Settlement Loan Note Instrument” means the JVCo Settiement Loan Note Instrument
constituting the Settlement Loan Notes,

“Sattlement Loan Notes” means the 12 per cent fixed rate unsecured loan notes 2026 ssued
by the Company in accordance with the Settlement Loan Note Instrument,

"Settlement Shares” means the A Settlement Shares, the B Settlement Shares and the C
Settlement Shares,

“Shareholders” means the holders of Shares and “Shareholder” means any one of them,

‘Shareholders' Agreement™ means the shareholders agreement relating to the Company
between (1) the Company, (1) certain Managers named therein, (i) the Nestle Partes, and (1v)
Riviera dated on or around the Adoption Date (and as may be amended, vaned, amended and
restated or replaced from time to time),

“Shares” means the Orinary Shares Preference Shares and any other shares of any class
or series of capital stock or series of any securities {other than Debt Securnties) or nghts
convertible into or exercisable or exchangeable for shares of any class or senes of capital
stock {or which are convertible into or exercisable or exchangeable for any secunty which 1s
in turn convertible into or exercisable or exchangeable for shares of any ciass or series of
capital stock) of the Company or any cther New Holding Company from time to tme, in each
case, having the rights and being subject to the restrictions set out in the Articles, and “Share”
means any one of them (as the context may require),

“special resolution’ has the meaning given in Sechon 283 of the Companes Act 2008,
"Specified Price” has the meaning given to itin Article 71 1 (Leavers),

“Standing Committee” means the committee of Nestlé Directors and Riviera Directors
appoinied in accordance with the Shareholders’ Agreement,

"subsidiary undertaking” has the meaning given to it 1n section 1181 of the Companies Act
2008,

“Supervisory Board” means the board of directors of the Company from time to time,

“Tag-Along Purchaser” means a bona #fide thurd party purchaser or, in the case of an Investor
Tag-Along Transfer, an Investor, to whom a Tag-Along Selier proposes o Transfer all of therr A
Ordinary Shares or B Ordinary Shares (as applicable)),

“Tag-Along Right” means the night to sell Secunties to the Tag-Along Purchaser granted to
(a) the Investor who 1s not the Tag-Along Seller in respect of Article 63 1,
(b) all Security Holders who are not Tag-Along Sellers in respect of Article 63 2 1, or

(c) all Secunty Holders who are not Tag-Along Sellers or the Tag-Along Purchaser in
respect of Article 63 2 2,

“Yag-Along Sale” means

{a) for the purposes of Article 63 1, either the Nestié Investor Group ceasing to hold any B
Ordmary Shares or the Riviera Investor Group ceasing to hold any A Ordinary Shares,

(b) for the purposes of Article 83 1 2, the Nestlé Investor Group and the Riviera Investor
Group together ceasing to hold any A Ordinary Shares and any B Ordinary Shares
{ncluding as a resuit of the exercise by an Investor of its nghts under Articles 63
to 66), and
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(c) for the purposes of Article 63 2 2, an Investor Tag-Along Transfer resulting it either
Investor holding ait A Ordinary Shares and all B Ordinary Shares,

“Tag-Along Securities” means all of the Secunties owned by the Shareholders who are not
Tag-Along Sellers,

*“Tag-Along Seller(s)” means the party(ies) seling A Ordinary Shares and/or B Ordinary
Shares which results in a Tag-Along Sale,

“Tag-Along Shareholder(s)" means
{a) for the purposes of Article 63 1, the other Investor who 1s not the Tag-Along Seller and

{b) for the purposes of Article 63 1 2, all Secunty Holders other than the Nestlé investor
Group or the Riviera Investor Group,

“Termination Date" means in respect of any Leaver, the later of the date upon which

{a) the contract of employment or appointment as a drector of the refevant Leaver
termmated, and

(b} the date upon which the relevant Leaver ceased to be employed by or a director of the
refevant member of the Group,

in each case, whether or not such termunation or ¢essation was lawful, wrongful, unfar or
otherwise,

“Transfer has the meaning given to it in Article 62 1,

“Transferring Shareholder” has the meaning given to it in Article 62 10 2,

“transmittee” means a person entitled to a share by reason of the death or bankruptcy of a
Shareholder or otherwise by operation of law,

"Valuer” means the auddors of the Company from time to tme or. tn the event of their being
unwiling or unable to act or at the option of the Company, an independent firm of chartered
accountants nominated by the President of the institute of Chariered Accountants of England
and Wales (or his equivalent from time to tme), in each case, acting as an expert and not as
an arbtter,

“VAT" means value added tax chargeable under or pursuant to the Value Added Tax Act 1894
or Council Directive 2006/112/EC of the Councit of the European Union or any similar sales,
purchase or turnover tax chargeable outside the European Union,

"Winding-Up’ means a distnibution pursuant to a winding up, dissolution or hquidation of the
Company or any New Holding Company (including following an Asset Sale), and

‘wniting” means the representation or reproduction of words symbols ¢r other information 1n a
visible form by any method or combination of methods, whether sent or supphied in etectronic
form or otherwise

22 A company 1s a "subsidiary” of another company (its "holding company") if that other
company, directly or Indirectly, through one or more subsidiaries
221 holds a majenty of the voting nights in i,
222 13 amember or shareholder of it and has the right to appoint or remove a majonty of its
board of directors or equivalent managing body,
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2.3

24

62

6.3

64

223 15 a member or shareholder of it and controls alone or pursuant to an agreement with
other shareholders or members, a majority of the voting rights in it, or

224 has the nght to exercise a dominant influence over #, for example by having the right
to gwve direcions with respect to its operating and financial policies, with which
directions its directors are obliged to comply

Unless the context otherwise requires, other words or expressions contained in the Articles
bear the same meaning as in the Compantes Act 2008

Except in relation to the number of Shareholders constituting a gquorum in Article 31, the

provisions of the Articles relating to general meetings and to the proceedings at such meetings
shall apply to separate meetings of a class of Shareholders The quoarum far any meeting of a
separate class of Sharehclders shail be that set out in Section 334(4} of the Companies Act
2006

Liability of Sharehoiders
The liability of the Shareholders 1s rmited to the amount, If any, unpaid on the shares held by

them

Part 2
Directors

Number of Directors

The Drrectors appointed to the Supervisory Board shall not be less than one in number and
subject to the Shareholders’ Agreement, shall not exceed seven in number

Directors’ general authority

Subject to the Articles and the Shareholders’ Agreement, the Supervisory Board 1s responsible
for the management of the Company’s business, for which purpose they may exercise all the
powers of the Company

Appointment and Removal of Directors

Any person who s wiling to act as a Director, and 1s permitted by law to do so may be
appointed to be a Director by a notice given I1n accordance with Article 6 4

A person ceases to be a Director as soon as a notice of the Director's removal 1s given 1n
accordance with Article 6 7

if 2 Director holds an appointment te an execulive office which automatically terminates on
termination of his otfice as a Director s removal from office pursuant to this Aricle 6 shall be

deemed an act of the Company and shall have effect without prejudice to any clam for
tdamages for breach of any contract of service between him and the Company

Unless Nestié and Riviera agree otherwise in wniting, Nestlé and Riviera shall each be entitled
at any time to appoint to the Supervisory Board three Directors who, in the case of the
Directors nominated for appointment by Nestle, shall be designated as "Nestlé Directors”
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6.5

66

8.7

68

69

6.10

611

71
7.2

7.3

{and each, a "Nestlé Director™) and, \n the case of the Directors nominated for appomtment
by Rivtera, shall be designated as "Riviera Directors” (and each, a "Riviera Director”)

Nestlé and Riviera may together at any fime appoint any person as a Director and remove
such person as a Director by joint notice in wrniting to the Company

Na Sharehoider shall have the nght {o veto the appointment of a Director, as nominated by
either Nestlé or Riviera in accordance with Article 6

A Director may be removed from the Supervisory Board (and, If relevant, any other committee
of the Company) at any wme by notice in wriing to the Company by the Investor who
nominated him for appaintment and in such event the Company shall promptly take such
sleps as are necessary to remove such Director from his position

In cases of an appointment under Article 6, either Nestlé or Riviera (as applicable) shall

6§81 take reasonable steps to ensure that its nominee or appointee 15 able 1o perform therr
duties competently, and

682 atleast 10 Business Days prior to the intended date of the apposntment, (to the extent
reasonably practicable) notify the other of the name, quahfications, expenence and
intended date of appointment of the person it intends to nominate as a Director
{except In the case of the first Directors)

Each such appointment and removal under trms Articie & shall be made by notice in writing ang
served on the Company and shalt take effect on the date specified in the notice

Each of Nestlé and Riviera shall be entitled to appomnt up {0 two alternaie directors (the
“Alternate Directors”) for each Director appointed by It to the Supervisory Board by giving
notice in wnting to the other and the Company Only one Alternate Director for each Director
may attend a Board meeting at any time An Alternate Director may attend, speak and vote on
behalf of the Director for whom he s appointed at any one or more meetings of the

Superwisory Board at which such Director 1s not present Articles 6 1 to and including 6 9 shall
apply to Alternate Drrectors as if they were Directors

Nestlé and Rwiera shall each have the nght from time to time to appoint a single gbserver to
attend and speak at, but not vote at, each and any meelting of the Superwisory Board or any

commitiees thereof (including the Standing Committee) andior the board of any Group
Company or any committees thereof (including the Standing Committee)

Dhrectors’ remuneration

Directors may undertake any services for the Company that the Directors decide

Subject to the provisions of the Shareholders’ Agreement and without prejudice to the
remuneration and incentive nghts of the CEQ, in his capacily as CEOQ, the Directors are not

entitled to any remuneration but are entitled to those of ther expenses as set out in Article 8
Subject to the Shareholders’ Agreement, where any independent directors andfor an

independent charman are appointed to the Supervisory Board and are entitled to
remuneration,
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731 the Superviscry Board shall determine the market rate of remuneration payable to any
such independent directors and/or independent chairman in connection with the
performance of therr duties,

732 suchremuneration may
{1} take any form, and

(n} mclude any arrangements in connection with the payment of a pension,
allowance or gratudy, or any death, sickness or disability benefits, to or m
respect of that independent director andfor independent chairman, and

733 unless the Supervisory Board decides otherwise, such remuneration accrues from day

to day

8 Directors’ expenses
The Company may pay any reasonable out of pocket expenses {together with VAT thereon
where appropnate} which the Directors properly incur in connection with the performance of
thewr duties as a Directors

9 Alternate Directors

g1 Any notice 1in wriing to appoint an Alternate Director in accordance with Article 8 10 must
entfy the proposed Alternate and contain a statement signed by the proposed Alternate
stating that the proposed Alternate 5 wiling to act as the Alternate of the relevant principal
director

9.2 The appointment of an Alternate Director shall terminate when the fnvestor who appointed him
revokes the appointment by notice i writing to the Company and the other Investor specifying
when it is to terminate

93 If an Aiternate Director's principal director 1s for the hme being temporanly unable to act
through 1l health or disability an Alternate’s signature to any resoiution in writing of the
Drrectors shait be as effective as the signature of his principal director

94 Thes Article @ shall also apply {with such changes as are necessary) to such extent as the
Directors may from time to tme resalve to any meeting of any committee of the Directors of
which the principal director of an Alternate Director 1s a member

95 An Alternate Director shail not {except as otherwise provided In tius Arlicle 9) have power to
act as a Director, nor shall he be deemed to be a Director for the purposes of the Articles, nor
shall he be deemed to be the agent of tus principal director

9.6 An Alternate Dwector shall be entitled to contract and be interested in and benefit from
contracts or arrangements or lransactions and to be repaid expenses and to be indemnified to
the same extent as If he were a Director

9.7 Articles 7 and 8 shall apply to Alternate Directors as If they were Directors

10 Company Secretary
Subject to the Shareholders’ Agreements and if the Supervisory Board so resolves, a
Company Secretary shall be appointed on such terms as the Directors think fit Any Company
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11

11.2

113

114

12
12.1

12.2

123

Secretary so appointed may al any time be removed from office by the Directors, but without
prejudice to any claim for damages for breach of any contract of service between him and the
Company

Chairing of meetings of the Supervisory Board
Subject to the Shareholders' Agreement, in respect of the period

1111 beginning on the date of the Shareholders’ Agreement (for the purposes of this
Article 11 1 1, the “Completion Date") and ending on the date faling 18 months afier

the Completion Date, Nestlé shall have the nght to appoint one of its Directors as the
Charrman,

1112 beginning on the date falling 18 months after the Completion Date until the date falling
36 months after the Completion Date, Riviera shall have the rnight to appoint cne of its
Oirectors as the Charrman, and

1113 following the date fallng 36 months after the Cornpletion Date, each of Nestlé and
Riviera shall have the nght to appoint one of therr Directors as the Chawman for a 12-
month period on a rotaung basis, starting with Nestlé having the night in respect of the
first such 12-month penod

Each of Nestlé and Riviera shall be enlitied tc exercise their respective rights to appoint the
Charrman by written notice to the Company

The Chairman shalt chair all meetings of the Supervisory Board at which he 1s present but
shall not have a casting vote f the Chairman 1s not present at any Supervisory Board
meeting, the Investor who has the right to appoint the Chairman at such time may appoint any
one of ther other Directors to act as Chawman for the purpose of the meeting The Chawman
shall ensure that all relevant papers for any Supervisory Board meeting are properiy circulated
In agvance

The Supervisory Board shall appoint the chairman of the Standing Commitiee and of each
commitiee thereof and any committee or sub-commitiee of the Directors

Part 3
Proceedings at Supervisory Board Meetings

Quorum for Supervisory Board meetings

At a meeting of the Supervisory Board, unless a quorum is participating, no proposal is to be
voted on, except a proposal to call ancther meeting

Subject to Aricle 12 6, the quorum for any meeting of the Supervisory Board shall be a

majorily of the Directors appointed to the Supervisory Board including the presence of at least
two Nestlé Directors and two Riviera Directors (and for the avoidance of doubt, a Director
shall be regarded as present for the purposes of the quorum «f represeated by an Alternate

Director in accordance with Article 6 10)

The CFQ shall at the request of the Supervisory Board, be obliged to attend (but shall not be
entitled to vote at) any meeting of the Supervisory Board
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124

125

126

12.7

13
13.1

132

13.3

134

135

If a quorum 1s not present within half an hour of the tme appointed for the meeting or if a
quorum ceases to be present duning the course of the meeting, the Director(s) present shall
adjourn the Supervisory Board meebng to a specfied place and tme not less than three
Business Days after the onginal date where the same quorum shall be required

Notice of the adjourned Supervisory Board meeting must be given to all of the Directors

The quorum at a Supervisory Board meeting at which a Related Party Transaction is to be
veted on shall not include any director appomnted by a Shareholder who s wnterested in such
Related Party Transaction [f the Company Secretary, acting reasonably, determines that such
Related Party Transachion means that any Director appointed by a Shareholder who i1s
interested in such Related Party Transaction has a conflict of interest which means it would be
inappropriate for such. Director(s) to attend ali or part of that Supervisory Board meeting, the
relevant appointing Shareholder shait procure that such Director(s) shall recuse themselves
from all or part of such Supervisory Board meeting

If the Company Secretary, acling reasonably, deterrmunes that a CEQ Related Party
Transaction means that the CEO has a conflict of interest which means it would be
inapprapriate for the CEQ to attend all or part of that Supervisory Board meeting, the CEQ
shall recuse himself from all or pant of such Supervisory Board meeting

Frequency, Location and Convening Meetings of the Supervisory Beard

Unless Riviera and Nestle agree otherwise, the Supervisory Board shall meet, 1n aggregate,
10 times each calendar year (or such other number of meetings as s determined by the
Supenisory Board) and i 15 anticipated that the Supervisory Board will meet at least guarierly
Without prejudice to Article 13 2 below, the dates of the Supervisory Board meetings for the
upcoming calendar year shalf be agreed by Riviera and Nestlé at the end of the prior calendar
year

A Director shall be enbtled to convene a Supervisory Board meetng on al teast 2 weeks' pnor
written nolice or such shorter period as Riviera and Nestié may approve or as any Diwectlor
may reasonably determine where urgent business has ansen (provided that the business
considered at such meetng shall only be {hat urgent business)

A nohce of a Supervisory Board meeting must be sent {o alt Diectors and observers (If any)

and. to the extent he 1s attending in accordance with Arlicle 12 above, the CFO, accompanied

by a written agenda (which, if approved by two Nestle Directors and two Riviera Directors prior
to any such meeting may be supplemented (o the extent an urgent matter has ansen which
requires consideration at the meeting) specifying the business of such meeting along with all
relevant papers provided that Directors not entitled to attend all or part of the relevant meeting

pursuant to Aricle 12 6 or 12 7 shall, unless the Company Secrelary determines otherwise,

receive the agenda for such meeting but shall not be entitled to receive any relevant papers in
respect of the part of the meeting which relates to the matter giving nise to the conflict

The Supervisory Board shall have the night {subject to the approval of a Nestié Director and a
Riviera Director) to replace any meeting of the Standing Comrmuttee with a2 meeting of the
Supervisory Board

The Drrectors and, to the extent he 1s attending 1n accordance with Article 12 above, the CFO
may either attend the meeting i person at the location specified in the notice or by way of a
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telephone or video conference facility which enables each of the directors present to hear and
be heard by each other person attending the meeting

136 Anotce of any Supervisory Board meeting must indicate
1361 its proposed date and time,

1362 s location {@s determined by the Supervisory Board or otherwise by the Chairman,
provided that such lecation shall be determined so as to meet the requiremenrts for tax
purposes as determined by reference to applicable tax legislation and regulations and,
where applicable, the advice of tax advisers), and

1363 if it 1s anticipated that Directors participating in the meeting and, to the extent he s
attending 1 accordance with Articie 12 above, the CFQ will not be in the same place,
how it is proposed that they should communicate with each other duning the meeting

137 Notice of a Supervisory Board meeting need not be given to Directors or observers who waive
therr enttlernent to notice of that meeting, by giving notice to that effect 1o the Company before
or after the date on which the meeting 15 held Where such notice 1s given after the meeting
has been held, that does not affect the validity of the meeting, or of any business conducted at
it

14 Participation in Directors’ meetings

14.1 Subject to the Articles, Directors participate in a Directors’ meeting, or part of a Dwectors’
meeting, when

1411 the meeting has been called and takes place in accordance with the Articles, and

1412 they can each communicate to the others any mnformation or opinions they have on
any particuiar item of the business of the meeting

14.2  In determining whether Directors are participating in a Directors’ meeting, it is irrelevant where
any Director 1s or how they communicate with each other

14.3 f all the Directors participating 1n a meeting are not in the same place, they may decide that
the meeting 1s to be treated as taking place wherever any one of them i1s

15 Valichty of proceedings

All acts done by any meeting of Directors, or of any committee or sub-committee of the
Directors, or by any person acting as a member of any such committee or sub-commitiee,
shall, as regards all persons dealing in good faith with the Company, be valid, notwithstanding
that there was some defect in the appointment of any Drector or any such persons, or that
any such persons were disqualified or had vacated office, or were nat entitled to vote

Part 4
Deciston-Making by Directors

16 Voting at Supervisory Board meetings

16,1  Subject to this Article 16 (Voting at Supervisory Board meetings) and the Shareholders’

Agreement, resalutions of the Supervisary Board shall be decided by the majonty of the voles
cast, provided that at least two Nestlé Directors and two Riviera Directors (or their Alternate
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16 2

16.3

16.4
16.5

16 6

167

16.8

17
171

172

Duectars, where relevant) have voted in favour of such resolution. Subject to this Article 16

{Voling at Supervisory Board meetings), each Director shall have one vote No person
{including the Chairman) shall have a second or casting vote

Without prejudice to the requirement for any resolulion to be approved by at least two
separate Nestlé Directors present at the meeting in order be passed, the Nestlé Dwectars
present at a meeting of the Supervisory Board shall together be deemed to have and be
entitled to exercise all of the votes held by all of the Nestlé Directors (whether present or not)

Without prejudice to the requirement for any resolution lo be approved by at least two
separate Riviera Directors present at the meeting in order to be passed, the Riviera Directors
present ai @ meeting of the Supervisory Board shall together be deemed to have and be
entifled 1o exercise 24 of the votes held by all of the Riviera Directors {whether present or not)

Any Investor Reserved Matter shall require the prior approvat of Nestlé and Riviera

The appointment of the CED and CFO shall require the majonty approval of the Supervisory
Board

The removal of ether the CEQ or the CFO shall require the majonty approval of the
Supervisory Board, provided that the CFO may only be removed by the Supervisory Board
foliowing prior consultation with the CEQ

The guorum at a Supervisory Board meeting at which a2 Related Party Transaction 15 to be
voted on shall not include any Director appointed by an investor who is interested in such
Related Party Transaction If the Company Secretary, acting reasonably, determines that such
Related Party Transaction means that any Director appointed by an Investor who 1s interested
in such Related Party Transaction has a conflict of interest which means it would be
inappropriate for such Director(s) to vote on that resolution no Director appointed by a
Shareholder interested in such Related Party Transaction shalli be entitied to vote on that
resolution

if the Company Secretary, acting reasonably, determines that a CEO Related Party
Transaction means that the CEO has a confict of interest which means ¢ would be
inappropriate for the CEQ to vote on that resolution, the CEQ shall not be entitied to vote on
that resolution

Deadlock

if the Superviscry Board or Riviera and Nestlé have not approved a resolution or an Investor
Reserved Matter which has been put to it or them on three or more occasions either because
the requisite majority or Riviera and Nestlé have not voted in favour of it ar because three ar
more consecutive Supervisory Board meetings at which such resolution was to be considered
{as set out In the notice for such meeting) have been dissolved for the iack of a quorum, then
either Nestlé or Riviera may nohfy the cother that a deadlock scenario exists and shall each
use reasonable endeavours to agree such matter within a penod of 10 Business Days

If Nestlé and Riviera cannot reach agreement on any matter referred to them under

Articie 17 1 above within 10 Business Days of that matter being referred to them, either Nestlé
or Rwviera shall have the nght to refer the matier (a “Deadlock Matter™), to the ctuef execuive
officer of Nestlé and the chief executive officer of Riviera for resclution (the "Deadlock
Appointees”}
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17 3 If Nestlé and Riviera are unable to reach agreement following the referral of 2 Deadlock Matter
to the Deadlock Appointees, then the status quo ante shall prevall with respect to the
Deadiock Matter

18 Conflicts
To the fullest extent permitted by law, the Directors (other than the Diector in gquestion and
any olher Director with a similar nterest who shall not be counted in the guorum af the
meetng and shall nat vote on the resoiution) may resolve to authonise any conflict of interest
ansing n respect of any Director and the continuing performance by such Director of his
duties and confirm that the existence of such conflict of interest shall not give rise to a breach
of any applicable duty of such Director in relation to conflicts of interest Any such
authornisation may be supject to such condiions as the Directors may consider necessary or
desirable

19 Reserved matters

191 Investor Reserved Malters
The Supervisory Board shall not take any decision in reiation o any investor Reserved Matter
without Investor Consent

19 2 Shareholders’ reserve power
19.21 The Shareholders may, by speciat resolution, dvect the Dhrectars to take, or refrain

from taking, specified action
1922 No such special resolution invalidates anything which the Directors have done before
the passing of the resolution

20 Directors and Supervisory Board may delegate

20.1 Subject lo the Articles and the provisions of the Shareholders’ Agreement, the Supervisory
Board may delegate authonty to exercise any of the powers which are conferred on them
under the Articles
20.11 to such person (who need not be a Director) of commitiee (compnsing any number of

persons, who need not be Directors),
2012 by such means (inclhiding by power of atiorney),
2013 to such an extent,
20 14 inrelation to such matters or territories, and
2015 on such terms and conditions,
as they think fit

20.2 if the Supervisory Board so specifies, any such delegation may authonse further delegation of
the Supervisory Board's powers by any person or committee to whom they are delegated

20.3 Any reference in the Articles to the exercise of a power or discretion by or the consent or
approval of the Directors or the Supervisory Board shall include a reference to the exercise of
a power or discretion by or a consent or approval of any person or commitiee to whom 1t has
been delegated
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20.4

21

22
221

The Supervisory Board may revoke any delegation in whaole or part, or alter its terms and
conditions

Commiittees

The Dwectors may make regulations in relation to the procedures of committees or sub-
committees o whom their powers or discrefions have been delegated or sub-delegated
Subject 1o any such regulations, the meelings and procedures of any committee or sub-
committee shall be governed by the provisions of the Articles and the Shareholders’
Agreement regulating the meetings and procedures of Directors

Directors’ written resolutions

Any Director may propose a written resoiution by gwving notice in wnting to ail the other
Directors or may request the Company Secretary (f any) to give such notice

222 A Directors’ wntten resolution 15 adopted when all the Directors who would have been entitled
to pass such resolution if it had been proposed at a meebng of the Directors have
2224 signed ane of more copies of if, or
2222 otherwise ndicated their agreement to it 1n writing

223 A Dwectors’ written resolution 1s not adopted o the Directors who have signed it or otherwise
indicated therr agreement to it In writing would not together have formed a quorum if the same
matters had been proposed at a Diectors’ meeting

23 Record of decisions to be kept
The Directors must ensure that the Company keeps a record, in wnting, of every majority
decision taken by the Directors and of every Directors’ written resolution for at least 10 years
from the date of the decision or resolution

24 Directors’ discretion to make further rules
Subject to the Articles and the Shareholders’ Agreement, the Directors may make any rule
which they think fit about the proceedings of the Supervisory Board or any committee
meetings, how they take decisicns, and about how such rules are to be recorded or
communicated o the Directors

25 Change of name
The Company may change its name by a decision of the Directors

Part §
Directors’ Interests

26 Authorisation of Directors’ interests

26 1 For the purposes of Secton 175 of the Companies Act 2008, the Directors shall have the
power to authorise any matter which would or might otherwise constitute or give nse to a
breach of the duty of a Director to avoid a situation 1n which he has, or can have, a direct or
indirect interest that conflicts, or possibly may conthict, with the interests of the Company
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26.2 Authonisation of a matter under this Article 26 shall be effective only if

2621 the matter in question shall have been proposed for consideration at a meeting of the
Directors, in accordance with the usual procedures for such meetings or in such other
manner as the Directors may resolve,

2622 any requirement as to the quorum at the meeting of the Directors at which the matter
Is considered is met without counting the Director in question and any other interested
Director (together, the “Interested Directors”), and

2623 the matter was agreed to without the Interested Directors voting or would have been
agreed to If the votes of the Interested Directors had not been counted

26 3  Any authonsation of a matter under this Article 26 may

26 31 extend to any actual or potental conflict of interest which may arnise out of the matter
so authorised,

2632 be subject to such conditions or imitations as the Directors may resoive, whether at
the time such authonsation I1s given or subsequentiy, and

2633 be terminated by the Directors at any time, In such case the Directors shall promptly
notify the Interested Director in writing of such termenation,

and a Director shall comply with any obhgations /mposed on him by the Directors pursuant to
any such authorisation

284 A Duector shall not, save as otherwise agreed by him, be accountable to the Company for any
benefit which he (or a person connected with him) derives from any matter authonsed by the
Directors under this Article 26 and any contract, transaction or arrangement relating to such a
matter shall not be hiable to be avoided on the grounds of any such benefit

27 Permitted interests

27.1  Subject to compliance with Article 27 2, a Director, notwithstanding his office, may have an
interest of the following kind

2711 where a Director {or a person connected with im} 1s a director or other officer of or
employed by, or otherwise interested (including by the holding of shares whether
directly or indirectly) in, any Relevant Company,

2712 where a Director (or a person connected with him) i1s a party to, or otherwise interested
in, any contract, transaction or arrangement with a Relevant Company, or in which the
Company 1s otherwise interested,

2713 where a Director has an interest which cannot reasonably be regarded as likely to give
nse to a conflict of interest

27 14 where a Director has an interest, or a transaction or arrangement gives nse {o an
interest, of which the Director 1s not aware,

2715 where a Director may represent the interests of a direct or indirect Shareholder of the
Company whose interests may conflict, from time to time, with the interests of the
Company
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272

27.3

27 4

27.5

28

28.1

282

2716 where a Director may hold an interest in (1} a direct or indirect Shareholder of the
Company, and/or {u) an Affiliate of the Shareholder, and

2717 where a Director has any other interest authonised by ordinary resolution

No authanisation under Article 26 shall be necessary in respect of any such interest

A Director shait declare the nature and extent of any inlerest perrmitted under Article 27 1 and

not fallking within Article 27 3, at a meeting of the Directors or in such other manner as the
Directors may resolve

No declaration of an interest shall be required by a Oirector in relation to an interest

2731 falling within Article 27 11,27 13 0r27 1 4,

2732 i, or to the extent that, the other Directors are already aware of such interest (and for
this purpose the other Directors are treated as aware of anything of which they ought
reasonably to be aware}, or

2733 o or to the extent that, it concemns the terms of his service contract (as defined n
Section 227 of the Companies Act 2006} that have been or are to be considered by a
meeting of the Dwectors, or by a committee of Directors appointed for the purpose
under the Articles

A Dweclor shall not, save as otherwise agreed by him, be accountable to the Company for any
benefit which he (or a person connected with him) derives from any such contract, transaction
or arrangement or from any such office or employment or from any interest in any Relevant

Company or for such remuneration, each as referred to in Aricle 27 1, and no such contract,

transaction or arrangement shall be liable to be avoided on the grounds of any such interest or
benefit

For the purposes of this Article 27, "Relevant Company” shall mean

2751 any Group Company,
2762 any holding company of the Company or a subsidiary of any such holding company,
2753 any body corporate promoted by the Company, or

2754 any body corporate in which the Company 1s otherwise inferested

Confidential information

Subject to Article 28 2. if a Director, otherwise than by virtue of his position as Director,

receives information in respect of which he owes a duty of confidentiabity to a person other
than the Company, he shall not be requved

28.11 1o disclose such information to the Company or to the Directors, or to any Director,
officer or employee of the Company, or

2812 otherwise use or apply such confidential information for the purpose of or n
connection with the performance of his duties as a Director

Where such duty of confidentiality anses out of a situation in which the Director has, or can
have, a direct or indirect interest that conflicts, or possibly may conflict, with the interests of
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28.3

29

29.1

292

293

30
301

30,2

the Company, Article 28 1 shall apply only if the conflict arises out of a matter which has been

authorised under Article 26 or falls within Article 27

This Article 28 15 without prejudice to any equitable principle or rule of iaw which may excuse
or release the Director from disclosing information, in circumstances where disclosure may

otherwise be required under this Article 28

Directors’ interests — general

For the purposes of Articles 26 to 29

2911 a person s connected with a Director f that person 1S connected for the purposes of
Section 252 of the Companies Act 2006, and

2912 aninterest {whether of the Director or of such a connected persen) of which a Director
has no knowledge and of which it 1S unreasonable to expect him to have knowledge
shall not be treated as an interest of his

Where a Director has an interest which ¢an reasonably be regarded as ikely to give nse to a
conflict of interest, the Director may, and shall f so requested by the Directors, take such
additional steps as may be necessary or desirable for the purpose of managing such conflict
of interest including comphance with any procedures laid down from tme to time by the
Directors for the purpose of managing conflicts of interest generally and/or any specific
procedures approved by the Directors for the purpose of or tn connection with the situation or
matter in question including, without mitation

2921 absenting himself from any rmeetings of the Directors at which the relevant situation or
matter falls to be considered, and

2922 nol reviewing documents or information made avarlable to the Directors generally in
relation to such situation or matter and/or arranging for such documents or information
to be reviewed by a professional adviser to ascertain the extent to which it might be
appropriate for him to have access to such documents or information

The Company may by ordinary resolution ratfy any contract fransaction or arrangement, or
ather proposal not properly authonsed by reason of a contravention of any provisions of

Articies 26 to 29

Part 6
General Meetings and Votes of Members

Attendance and speaking at general meetings

A person 1s able to exercise the rnight to speak at a general meeting when that person 1s 1n a
position o commiunicate 1o all those attending the meetng, dunng the meetng, any
information or opinions which that person has on the business of the meeting

A person I1s able to exercise the night to vote at a general meeting when

3021 that person 15 able to vote, during the meeting, on resolutions put to the vote at the
meehlng, and
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30.3

304

30.5

3022 that person’'s vote can be taken into account in determining whether or not such
resolutons are passed at the same time as the votes of all the other persons attending
the meeting

The Directors may make whatever arrangements they consider appropriate to enable those
attending a general meeting to exercise their rights to speak or vote at it

In deterrmining attendance at a general meeting, it 1s wnmatenal whether any two or more
Shareholders attending it are in the same place as each other

Two or more persons who are not in the same place as each other attend a generai meeting if
therr circumstances are such that if they have (or were to have) nghts to speak and vote at
that meeting, they are (or would be) able to exercise them

31 Quorum for general meetings

311 No business shall be transacted at any meeting of the Shareholders of the Company unless a
quorum of members is present at the tme when the meeting proceeds to business and
remains present during the transachon of business,

31.2 The quorum for any meeting of Shareholders shall be the presence of a representative of
each of Nestlé and Riviera, and any one Manager who s 2 holder of a legal and/or beneficial
mterest in Shares

31.3  Notwithstanding anything contained in the Articies, if a guorum 15 not constituted at any
meeting of Shareholders within half an hour from the time appointed for the meeting or if
during the meeting a quorum ceases to be present for a penod exceeding 10 minules. the
meeting shail be adjourned for two Business Days whereupon the guorum of such meeting
shall require a representative of each of Nestlé and Riviera

32 Chairing general meetings

32.1 If the Directors have appointed a chairman, the chawman shall char general meetings If
present and willing to do so

32.2 If the Directors have not appointed a Chairman, or If the Charman s unwilling to chair the
meeting or 1s not present within 10 minutes of the time at which a meeting was due to start
32,21 the Directors present, or
32.2.2 (If no Directors are present), the meeting,
must appoint a Director or Shareholder to chair the meeting, and such appointment must be
the first business of the meeting

32.3 The person chawing a meeting in accordance with this Article 32 s referred to as the
‘Chairman of the Meeting”

33 Attendance and speaking by Directors and non-Shareholders

33.1  Dwectors may attend and speak at general meetings, whether or not they are Sharehoiders

332 The Charman of the Meeting may permit other persons who are not
33.21 Shareholders of the Company, or
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34
34.1

342

35
351

35.2

35.3

354

3556

36.6

3322 otherwise entitted to exercise the righis of Shareholders in relation to general
meetings, to attend and speak at a general meeting

Notice of General Meetings

Subject to Article 34 2 below, a minimum of 10 Business Days’ notice of each general meeting
of the Company, accompanied by a note of the venue for such meeting and an agenda (as
well as copies of any documents specified to be considered at such meeting in such agenda)
of the business to be transacted shall be given to all the Shareholders enttled to attend and

speak at the meeting

The nolice perod referred to in Article 34 1 above may be shortened with the consent of the
Supervisory Board or the Standing Committee

Adjournment

If the persons attending a general meeting within half an hour of the time at which the meeting
was due to start do not constitute a quorum, or if during a meeting a quorum ceases to be
present, the Chairman of the Meeting must adjourn it

The Chairman of the Meeting may adjourn a general meeting at which a quorum is present if
3521 the meeting consents to an adjeurnment, or

3522 the Chawman of the Meeting considers that an adjournment 1s necessary to protect the
safety of any person attending the meeting or ensure that the business of the meeting
1s conducted in an orderly manner

The Charrman of the Meeting must adjourn a general meeting if directed to do sc by the
meeting

When adjourning a2 general meeting, the Chairman of the Meeting must specify the time and
place to which 1t 1s adjourned or state that it 1s to continue at a ime and place to be fixed by
the Directors

If the continuation of an adjourned meeting 1s to take place more than 14 days after it was
adjourned, the Company must give at least seven clear days’ notice of it {that is, excluding the
day of the adjourned meetng and the day on which the notice 15 given) or such shorter penod
as Nestlé and Riviera may consent {o 1n writing

3551 lo the same persons to whom nofice of the Company's general meetings is required to
be given, and

3552 containing the same information which such notice 1s required to contam

No business may be transacted at an adjourned general meebng which could not properiy
have been fransacted at the meeting if the adiournment had not taken place

Voting at General Meetings

36 Voting Rights of shares

361 Subject to applicable iaw, questons ansing at any general meeting shall be decided by a
majonty of the votes cast, on a poll
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362

36.3

37
37.4

37.2

38
38.1

38.2

383

39
39.1

39.2

293

Resolutions of the Shareholders may be passed n wnting On a wntten resolution or
resolution to be passed at a general meeting of the Company every Shareholder holding one
or more A Ordinary Shares or B Ordinary Shares on the date on which either the wntten
resolution is circulated or the time of the general meeting who 1s present at such meeting shall
have the voting rnights set out in Part 7 of these Articles

The Charman of the Meeting shall not be entitled in any curcumstances to a second or casting
vote in addition (o any other vote he may have

Errors and disputes

No objection may be raised to the quabhcaton of any person vohing at a general meeting
except at the meeting or adjourned meeting at which the vote objected to 15 tendered, and
every vote not disallowed at the meeting 1s vahd

Any such objection must be referred to the Chairman of the Meeting, whose decision s final

Content of proxy notices
Proxies may only validly be appointed by a notice in writing (a “proxy notice”) which
3811 states the name and address of the Shareholder appointing the proxy.,

38 1.2 wenthes the person apponted 10 be that Shareholder's proxy and the general meeting
n relation to which that perseon 1s appointed,

3813 s signed by or on behalf of the Shareholder appointing the proxy, or 1s authenticated in
such manner as the Directors may determine, and

3814 15 delvered to the Company mn accordance with the Articles and any instructions
contained in the notice of the general meeting to which they relate

The Company may require proxy notices to be delivered in a particular form, and may specify
different forms for different purposes

Proxy notices may specify how the proxy appointed under them s to vote (or that the proxy 15
to abstain from voting} on one or more resclutions

Delivery of proxy notices

Proxy nolices in hard copy form must be received at such piace and by such deadhne
specified 1n the nottce convening the meetmg If no place is specified, then the proxy notice
must be recewed al the registered office of the Company for the time being If no deadline 1s
specified, proxy notices must be received, before the start of the meeting or adjourned
meeting or, If a poli 1s taken otherwise than at or on the same day as the meeting or adjourned
meeting, at the time for the taking of the poli at which it is to be used

A person who 15 entitled to attend, speak or vote {either on a show of hands or on a poll) at a
general meeting remams so entitled in respect of that meeting or any adjournment of it, even
though a valid proxy notice has been delivered to the Campany by or on behalf of that person

An appomiment under a proxy notice may be revoked by dehvernng to the Company a notice
in wriing given by or on behalf of the person by whom or on whose behalf the proxy notice
was given
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39.4

39.5

39.6

A notice revoking a proxy appointment only {akes effect if it 1s delivered before the start of the
meeting or adjourned meeting to which it relates

If a proxy notice 1s not executed by the persen appointing the proxy. it must be accompanted
by written evidence of the authonty of the person who executed it to execute it on the
appointor's behaif

Any vote cast or poll demanded by a proxy shall not be invalidated by the previous death or
insanity of the Shareholider or by the revocation or termination of the appointment of the proxy
or of the atthonty under which the appointment was made unless notice of such death,
insanity, revocation or termination was recewed in wnting at the place specified in the notice of
meetng for the receipt of proxy notices (or, if no place 1s specified, the regqistered office for the
time beng) before the start of the meeting or (in the case of a poll taken otherwise than on the
same day as the meeting or adjourned meetng) the time appointed for the taking of the poll

40 Amendments to resolutions
401 An ordinary resolution to be proposed at a general meeting may be amended, subject to the
Shareholders’ Agreement, by ordinary resolutien if
4011 notice of the proposed amendment 15 given to the Company in writing by a person
entifled to vote at the general meeting at which it 1s to be proposed not less than 48
hours before the meeting 1s to take place (or such laler tme as the Chairman of the
Meeting may determine), and
4012 the proposed amendment does not, in the reasonable opinion of the Chairman of the
Meeting, materially alter the scope of the resolution
40.2 A special resolution to be proposed at a general meeting may be amended, subject to the
Shareholders’ Agreement, by ordinary resolution if
4021 the Charman of the Meeting proposes the amendment at the general meetng at
which the resolution 1s to be proposed, or
4022 the amendment does not go beyond what 1S necessary to correct a grammatical or
other non-substantive errar in the resolution
40 3 If the Chairman of the Meeting, acting in good faith, wrongly decides that an amendment to a
resolution 1s out of order, the Chairman of the Meeting's error does not mvalidate the vote on
that resolution
Part7
Share Rights and Distributions
41 Preference Shares
41.1 Income rights
Subject to
41 11 the Supenvisory Board recommending payment of the same, and
41,12 Investor Consent as an Investor Reserved Matter
any sums which the Company may tawfully determine to disinbute as a dividend shali, i
priofity to any payment to the holders of the Ordinary Shares, the Settlement Shares and the
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Deferred Shares {in their capacity as such) be distnibuted among the holders of the Preference
Shares in accordance with the provisions of Article 41 2 (Return of Capitaf Rights) below

41.2 Return of capital nghts

Subject to the Financing Documents on a return of capital, on a Winding-Up or otherwise, the
assets of the Company available for distnbution among the Shareholders shall be applied, in
priority to any payment to the holders of the Ordinary Shares, the Settlement Shares and the
Deferred Shares (in their capacity as such) i paying to the holders of the Preference Shares

4121 first, a preferential cash return of an amount equal to 12 per cent per annum of the
amount subscribed for the Preference Shares held by such holder of Preference
Shares (the "Preferred Return") The Preferred Return will accrue on each
Preference Share from day to day and shall compound on 30 September in each year
(and shall tself attract a Preferred Return)

4122 For the purposes of this Arlicle 41 2 1, each holder of Preference Shares shall be

deemed to have held those Preference Shares from the date those Shares were first
issued and shall be deemed to have recewed afl distnbutions and payments made by
the Company in respect of such Preference Shares from the date of therr 1ssue, and

4123 thereafter, the amount subscribed {including any premiwum paid thereon) for each
Preference Share held by them

41.3 Voting

The holders of Preference Shares {as holders of Preference Shares) shall not be enttled to
receive notice of, nor to attend, speak or vote at any general meeting of the Company or to
vote on any wniten resolution of the Company

41.4  Further Participation
Save as prowided in Article 41 5 below, the Preference Shares shail not confer upon the
holders thereof any further right to participation in the profits or assets of the Company
41,5 Redemption
4151 Subjectto
N the Companies Act 20086,
() Investor Consent as an Investor Reserved Matter,
(i) the terms of the Financing Documents, and
(v} as herenafter provided,
the Company

{n may. at any time, by not less than 14 days' nor more than 30 days’' notice to
the holders of the Preference Shares redeem all or any of the Preference
Shares for an amount equal to the amount subscribed therefor (including any
premium paid thereon) plus any accrued but unpaid Preferred Return, and

(1) in any event, shall use all reasonable endeavours to redeem each of the
Preference Shares for cash at a sum equal to the amount subscnbed therefor
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4152

41 5.3

4454

4185

(including any premium paid thereon) plus any accrued but unpatd Preferred
Return on the first to accur of.

(8) 30 September 2026, or
(b) an Ex,

such date on which Preference Shares are to be redeemed in accordance with the
foregoing provisions of this Article 41 being heresnafter referred to as a "Payment
Date" Any redemption of Preference Shares to be redeemed on a Payment Date is
hereinafter referred to as a "Redemption”

Not fess than 14 days before the Payment Date on which a Redemption s due, the
Company shall natify each holder of Preference Shares of the number of Preference
Shares held by him which will be the subject of the Redemption and the holders of the
Preference Shares shall, pror to the Payment Date, deliver to the Company's
registered office the relevant certificates in respect of such Preference Shares to be
redeemed on ihat Payment Date

Upon the Payment Date, the monies to be paid in accordance with the provisions of
Article 41 5 1above 1n respect of the Redemption (the "redemption monies™ shail

become a debt due and payable, subject to the Act and to Article 41 5 Sbelow, by the
Company to the hoiders of the Preference Shares and upon receipt of the relevant
share certificate(s} in respect of any Redemption {or an indemnity in respect thereof in
a form reasonably satisfactory to the Company) the Company shall, subject to the
terms of the Fmancing Documents, forthwith upon the Payment Date pay the
redemption monies to the appropriate member If the amount te be pawd on a Payment
Date 1s in excess of the profils avalahbie for the purpose, the profits which are available
shall be applied pro rata among the holders of the Preference Shares which are to be
redeemed n the proportion which each such holder of Preference Shares' holding
bears to the total number of Preference Shares then in 1ssue To the extent that,
following any Payment Date upon which the Company does not have sufficient profits
avalable for distribution to pay all of the redemption mormes which, but for the
insufficiency of profits, would have been payable to the hoiders of the Preference
Shares on such Payment Date, profits do become available for distribution then such
profits shall be apphed v redeeming any Preference Shares the subject of the
Redemption which are still in 1ssue at the point at which such profits become available
for distribution

The Company shall, in the case of a redemption of all the Preference Shares held by a
holder of Preference Shares, cancel the share certficale of the holder of such
Preference Shares concerned, and, in the case of a redemption of part of the
Preference Shares included in any certificate, either

{n endorse a memorandum of the amount and date of the redemption on such
certficale, or

{n) cancel the same and without charge issue to the holder of the Preference
Shares delivering such certficate a fresh certificate for the balance of
Preference Shares not redeemed on that occasion

If any hoider of Preference Shares whose Preference Shares are hiable to be
redeemed on any Payment Date shall fail or refuse to deliver up the certificate(s) for
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416

41586

4157

4158

his Preference Shares on or before such Payment Date, the Company may retain the
redemption monies uniil delivery of the certificate(s) (or of an indemnity in respect
thereof in a form reasonably satisfactory to the Company) but shall thereupon pay the
redemption monies to such holder of Preference Shares

Any Redemption of some but not all of the Preference Shares shall be made among
the holders of the Preference Shares pro rata to thew respective heldings of
Preference Shares

For the avodance of doubt, instalmens of redemption momes which have become
payable but have not been paid on the due date for payment shall be compounded
(whether or not such non-payment anses as a result of a prohibition on payment in the
Fiancing Documents or otherwise or because payment would be uniawful)

Any holder of Preference Shares may, with the consent of the Supervisory Board,
within seven days of receipt of a notice from the Company that the Company proposes
to redeem some (but not all} of the Preference Shares held by that holder of
Preference Shares, notify the Company in writing that he does not wish to0 have his
Preference Shares redeemed Service of such a notice on the Company shall
constitute a wawver by the relevant holder of Preference Shares of his nights to
participate n the relevant Redemption For the avosdance of doubt, no nght to waive
participation shall anse in the case of a Redemption of all of the Preterence Shares

Conversion of Preference Shares

If a Preference Share is acquired by the Company (including (without hmitatron) by way of gift)
then, unless the Investors notfy the Company within 10 Business Days of such acquisiion
that they do not wish the conversion provided for in this Article 41 6 to take place, such Share
shall convert into a Deferred Share {without any further resolution or consent of the Directors
or the members of the Company (or any class thereof} being required) en the earlier to occur

of

4161

4162

receipt of confirmation from the Investors that they wish the conversion provided for in
this Article 41 6 to take place, in which case, such conversion shall take place forthwith
following receipt of such confirmation, and

the expiry of the 10 Business Day period referred to above without receipt of any
notification from the Investors that they do nat wish the conversion provided for in this
Article 41 & 1o take place, In which case, such conversion shall take place on the day
immediately following the expiry of such 10 Business Day period

42 QOrdmary Shares
421 Income rights
4211 Subjectto
(i} the Supervisory Board recommending payment of the same,
{n) Investor Consent as an Investor Reserved Matter,
{3} the operation of Article 42 1 2 below,
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4212

any sums which the Company may lawfully determine to distnbute as a dividend shali
be distubuted among the holders of the Ordinary Shares in accordance with the

provisions of Article 42 2(Return of Capital Rights) below

The entitlement of the holders of Crdinary Shares on any distnbutton to be made
under Article 42 1 1 above shall be reduced it respect of any Settiement Shares held
by any such holder, as follows

{1) the aggregate enttlement of each holder of A Orcdinary Shares in respect of
such holder's A Ordinary Shares on any distnbution shall be reduced by the
aggregate amount which such holder of A Ordinary Shares 15 entitied to
receive in respect of such holder’s A Settlement Shares on such distribution in

accordance with Articie 43, and

{11) the aggregate ennflement of each holder of B Ordinary Shares in respect of
such holder's B Qrdinary Shares on any distnbution shall be reduced by the
aggregate amount which such holder of B Ordinary Shares 15 entitied to
recewve in respect ol such holder's B Settlement Shares on such distnbution in

accordance with Articie 43

422 Return of Capital Rights

4221

Subject to

n the rights attaching to the Preference Shares {as set outin Articie 41),
(n) the nghts attaching to the Settlement Shares (as set out in Article 43),

() the nghis attaching to the Deferred Shares {as set out in the Aricle 44),
(v) the Financing Documents, and
{v) the operation of Article 42 2 2 below,

the capital and assets of the Company available for distnbution to the Shareholders on
a return of capital, on a Winding-up or otherwise, shall be distributed as follows

(a)  first, to the holders of the A Ordinary Shares, the B Ordinary Shares and
the C Ordinary Shares unkl the holders of the A Ordinary Shares, the B
Ordinary Shares and the C Ordinary Shares have received

n in respect of the A Ordinary Shares I1n the case of the holders of
A Ordinary Shares,

(i) in respect of the B Ordinary Shares in the case of the holders of
B Ordinary Shares, and

(N 1n respect of the C Ordinary Shares in the case of the holders of
C Ordinary Shares,

an aggregate sum which when added to all amounts previously distributed or
paid by the Company in respect of the A Ordinary Shares, the B Ordinary
Shares, the C Ordinary Shares and the Settiement Shares, 1s equal to the
amount subscribed for the A Ordinary Shares, the B Ordinary Shares and the
C Ordinary Shares (including any Share premium paid) plus such amount as 15
necessary to give the holders of the A Ordinary Shares, the B Ordinary Shares
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(v

(vu)

and the C Ordinary Shares an amount equal to a 12 per cent per annum,
accring from day to day and compounding annually on each annwersary of
the Completton Date, return on such amount {including, for the avoidance of
doubt, any compounded amount{s)} Distnbutions under this paragraph (a)
shall be made to the holders of the A Ordinary Shares, the B Ordinary Shares
and the C QOrdinary Shares pro rata to the number of A Ordinary Shares, B
Ordinary Shares and C Ordinary Shares {In aggregate) held by each (but, for
the avoidance of doubt, only tin respect of each such holder unhl they have
received the amount required to be paid to them under the foregoing
provisions of this paragraph (a) )

For the purposes of this paragraph {a) , each holder of A Ordinary Shares, B
Ordinary Shares or C Ordinary Shares shall be deemed 10 have held those A
Ordinary Shares B Ordinary Shares or C Ordinary Shares (as apphcable) from
the date those Shares were first issued and shall be deemed to have recelved

m all distributions and payments made by the Company in respect
of such A Ordinary Shares, B Ordinary Shares or C Ordinary
Shares {as applicable) from the date of therr 1ssue,

(m in the case of the holders of A Ordinary Shares, all distributions
and payments made by the Company i respect of the A
Settlement Shares held by such holder from the date of therr
Issue

(1) in the case of the holders of B Ordinary Shares, all distributions
and payments made by the Company in respect of the 8
Settlement Shares held by such holder from the date of therr
1ssue, and

(v} in the case of each holders of C OQrdinary Shares, ali
distributtons and payments made by the Company in respect of
the C Settlement Shares held by such holder from the date of
their Issue

The Supervisory Board shall determune in good faith the amount which s
necessary to result in any holder of A Ordinary Shares, B Ordinary Shares or C
Ordinary Shares having receved the aggregate amount to which they are
entitled n accordance with this paragraph (a)and, save in the case of manifest
error, the Supervisory Board's determinations shall be final and binding an all
persons, and

(a) thereafter

{}] if the application of Article 45 (Ratchel) results 1 the value
attnbutable to the A Ordinary Shares, the B Ordinary Shares and
the C Ordinary Shares (on the one hand) and the D Ordinary
Shares (on the other) being re-allocated in accordance with the
table and provisions contamed n the Appendix to these Articles
. in accordance with the terms of Article 45 {Ratchef) below, and

{n if the application of Aricle 45 (Ralchef) does not result In any
change to the value atinbutable to the A Ordinary Shares, the B
Ordinary Shares and the C Ordinary Shares (on the one hand)
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423 Voting

42 31

4232

and the D Ordinary Shares (on the other), among the holders of
the A Ordinary Shares, the B Crdinary Shares, the C Ordinary
Shares and the D Ordinary Shares pro rata to the number of A
Crdinary Shares, B Ordinary Shares, C Ordinary Shares and D
Ordinary Shares {treating them together, for these purposes, as
a single class) held by each such holder (prior to any reduction

under Article 42 2 2}

The aggregate amount recewvable by the holders of Ordinary Shares on a return of
capial, on a Winding-up or otherwise, shall be reduced as follows

(1} the aggregate amount receivable on each such return of capital by each holder
of A Ordinary Shares in respect of such holder's A QOrdinary Shares in
accordance with Article 42 2 1 above shall be reduced by the aggregate
amount received by such holder of A Ordinary Shares on such return of capital
in respect of such holder's A Settlement Shares in accordance with Articie 43,

() the aggregate amount receivable on each such return of capital by each holder
of B Ordinary Shares in respect of such holder's B Ordinary Shares in
accordance with Article 42 2 1 above shall be reduced by the aggregate
amount received by such holder of B Ordmary Shares on such return of capital
wn respect of such holder's B Settlement Shares in accordance with Article 43,
and

(1) the aggregate amount receivable on each such return of capital by each holder
of C Ordinary Shares in respect of such holder's C Ordinary Shares mn
accordance with Article 422 1 above shall be reduced by the aggregate
amount received by such hoider of C Ordinary Shares on such return of capital
in respect of such heolder's C Settlement Shares in accordance with Articie 43

For the purposes of this Arhicle 42 2, the phrase “holder of C Ordinary Shares” shalt be
deemed Lo refer to the holders of the beneficial interest in the C Ordinary Shares

On a show of hands, every holder of A Ordinary Shares and every holder of B
Ordinary Shares who (being an individual) 1s present or (beng a corporation) I1s
present by a duly authonsed representative (not being himself a member entitied to
vote) shall have one vole

On a poll or a written resolution

0] the holders of A Ordinary Shares who (being indwiduals) are present or (being
corporations) are present by a duly authonsed representative {not being
himse!f a member entitled to vote} shall together be entitled to such number of
votes as gwes such holders in aggregate 50 per cent of the total votes
avaiable to be cast on any resolution and. between all such holders, votes
held shafl be pro rata to the number of A Ordinary Shares held by them as a
proportion of all A Ordinary Shares in 1ssue, and

() the holders of B Ordinary Shares who (being individuals) are present or {being
corporations) are present by a duly authonsed representative (not being
rimseif a member entitled to vote) shall together be entitled to such number of
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424

42.5

426

43
431

votes as gives such holders in aggregate 50 per cent of the total votes
avallable to be cast on any resolution and between all such hoiders, votes
held shall be pro rata to the number of B Ordinary Shares held by them as a
proportion of all B Ordinary Shares in 1ssue

4233 Each holder of C Ordinary Shares {as holders of C Ordinary Shares) and each hoider
of D Ordinary Shares (as holders of D Ordinary Shares) shall not be entitied to receve
notice of, attend, speak or vote at any general meeting of the Company or to vote on
any wniten resoluhon of the Company

Ratchet

The provisions of Arlicle 45 (Ratchet) shall have effect as nghts attaching to the Ordinary
Shares in relation to any proposed Calculation Event (as defined in Article 45 (Ratchet)) such
that the value attributable to the A Ordinary Shares, the B Ordinary Shares and the C Ordinary
Shares {on the one hand) and the D Ordinary Shares {on the other) shall be re-allocated n
accordance with the table and provisions contained in Article 45 (Ratchet) (to the extent
apphicable) Any such re-azllocation shall be made pnor to (but without prejudice to) the

apphication of Article 42 2 above

Allocation of Sale Proceeds

On a Sale of 100 per cent of the Shares in 1ssue at any time, the aggregate consideration
proposed to be paid in respect of such Shares shall, for the purposes of determining the
respective amounts to be allocated to each class of Shares only, be treated as if It were a sum
being paid by the Company on a Winding-Up and the provisions of Article 42 2 (Return of
Capitalj and Article 45 (Ratchet} above shall therefore be applied so as to determine the price
per share in respect of each class of Shares

Conversion of C Ordinary Shares

If a C Ordinary Share 1s acquired by the Company (including {(without kmitation) by way of gfty
then, unless the Investors notify the Company within 10 Business Days of such acquisition

that they do nat wish the conversion provided for in this Article 42 6 to take place, such Share

shall convent into & Deferred Share (without any further resolution or consent of the Directors

or the members of the Company (or any class thereof) being required) on the earher to occur

of

4261 receipt of confirmation from the Investors that they wish the conversion provided for i
this Article 42 & to take place, in which case, such conversion shall take place forthwith
following receipt of such confirmation, and

4262 the expiry of the 10 Business Day penod referred to above without receipt of any
notification from the Investors that they do not wish the conversion provided for in this
Article 42 6 to take pltace in which case, such conversion shall take place on the day
immediately following the expiry of such 10 Business Day period

Settlement Shares
Income

On any distnbution by the Company
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43112

4313

each holder of A Settlement Shares shali be entitled to recewe, in respect of such
holder's A Settlement Shares, an aggregate amount equal to 20 per cent of the
aggregate amount recewvable by such holder of A Settlement Shares on such
distrtbuton 1n respect of such holder's A Ordinary Shares in accordance with

Article 42 1 above, where for the avoidance of doubt, for the purposes of this
Article 43 1 1, the aggregate amount recewable in respect of a holders A QOrdinary
Shares shall be deemed to be the amount so recewvable prior to the operation of
Article 42 2 above,

each holder of B Settlement Shares shall be entitled to recewe, in respect of such
holder's B Settlement Shares, an aggregate amount equal to 20 per cent of the

aggregate amount receivable by such holder of B Settlement Shares on such
distnbution in respect of such holders B Ordinary Shares in accordance with

Article 42 1 above, where, for the avoidance of doubt, for the purposes of this
Article 43 1 2, the aggregate amount recewvable in respect of a holder's B Ordinary
Shares shall be deemed to be the amount so receivable prior to the operation of
Article 42 2 above, and

each holder of C Settlement Shares (as holders of € Settlement Shares) shall not be
entitled to receive any dwvidend or distnbution

43.2 Return of Capital

On a return of capital, on a Winding-Up or otherwise

43 21

43 2.2

43.23

the aggregate amount receivable on each such return of capital by each holder of A
Seftlement Shares in respect of such holder's A Settlement Shares shall be an amount
equail to 20 per cent of the aggregate amount receivable by such holder of A
Settiement Shares on such return of capital in respect of such holder's A Ordinary

Shares in accordance with Article 42 1 above, where, for the avoidance of doubt, for

the purposes of this Article 43 2 1, the aggregate amount recewable i respect of a
holder's A Ordinary Shares shalt be deemed {o be the amount so recewvable pror to

the operation of Article 42 2 above,

the aggregate amount receivable on each such return of capital by each holder of B
Setllement Shares 1in respect of such holder's B Settlement Shares shall be an amount
equal to 20 per cent of the aggregate amount recewable by such holder of B
Settlement Shares on such return of capital in respect of such holder's B Qrdinary in

accordance with Article 42 1 ahave where, for the avoidance of doubt for the

purposes of this Article 432 2, the aggregate amount receivable in respect of a
holder's B Ordinary Shares shall be deemed to be the amount so recewable pror 1o

the operation of Article 42 2 above, and

the C Settlement Shares shall entitle the holder thereof only to the repayment of the
amounts pad up on such Shares {including any premium) after repayment of the
capital paid up on the Ordinary Shares, the A Setlement Shares and the B Settlement
Shares plus the payment of €20,000,000,000 in aggregate on all of the Ordinary
Shares, the A Settiement Shares and the B Settlement Shares and the holders of the
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43.4

44
44 1

44.2

443

44 4

C Settiement Shares (as such) shall not be entitled to any further participation in the
asseis or profits of the Company

Further Participation

The Settlement Shares shall not confer upon the hoiders thereof any further nght to
participattion In the profits or assets of the Company

Voting

The holders of Settlement Shares (as holders of Settlement Shares) shall not be entitled to
receve notice of, attend, speak or vote at any general meeting of the Company or ta vote on
any wntten resclution of the Company

Deferred Shares
Income

The holders of Deferred Shares (as holders of Deferred Shares) shall not be entitied to
receive any dividend or distnibution

Return of Capital

On a return of capital whether on a2 Winding-Up or ctherwise, the Deferred Shares shall enitle
the holder thereof only to the repayment of the amounts pawd up on such Shares (including
any premum) after repayment of the capital paid up on the Ordinary Shares and the
Settlement Shares plus the payment of €20 000,000,000 in aggregate on all of the Ordinary
Shares and the Settlement Shares and the holders of the Deferred Shares (as such) shall not
be entitled to any further participation in the assets or profits of the Company

Voting

The holders of Deferred Shares (as holders of Deferred Shares) shall not be entitled to
receéive notice of, nor 1o attend, speak or vote at any general meeting of the Company or to
vote on any written resclution of the Company

Purchase and Redemption
4441 The Company may

(1) appoint any person to execute, on behaif of the holders of the Defarred Shares
then 1n 1ssue (If any), a transfer thereof and/or an agreement to transfer the
same o such person as the Company may deterrmine as custodian thereof
andlor

() cance! and/or acquire the Deferred Shares then in 1ssue (iIf any} {in accordance
with the provisions of the Act)

in each case, without making any payment to or obtaining the sanchion of the holders
of the Deferred Shares and pending such transfer, cancellation andfor purchase, to
retain the certificate (If any) for such Shares

4442 The Campany may, at its option, redeem ail or any of the Deferred Shares then in
issue {If any) at a price not exceeding €0 01 for all of the Deferred Shares redeemed,
having given the registered holder(s) of such Share(s) not less than 28 days' prior
notice in writing of its intenhion 50 to do (such notice faung a time and place for the
redemption)
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44.5

Re-classification

Upon the redemption or purchase by the Company or cancellation of any Deferred Shares,
the Directors are authornised (without any consent or action of the Shareholders or any class
thereof being required) to convert and sub-diwide the share capital created as a consequence
of such redemption, purchase or cancellalion into Shares of any class of share capital into
which the share capital of the Company 1S or may, at that tme, be divided of a ltke nominal
amount (as nearly as may be)

45 Ratchet
451 The provisions of thus Article 45 shall have effect as nghts attaching to the Ordinary Shares in
relation to any proposed Exit such that the value attributable to the A Ordinary Shares, the B
Ordinary Shares and the C Ordinary Shares (on the one hand) and the D Ordinary Shares {(on
the other) shall be re-allocated in accordance with the table and provistons set out below (to
the extent applicable)
452 The Supervisory Board shall, at least 14 days prior to any anticipated Caiculation Date
4521 procure that the calculations provided for in Article 45 3 are made, and
4522 notfy the Investors and the Managers' Representative of the results of such
calculations
453 For the purposes of this Article 45, the calculations set out in this Article shall be carned out by
the Supervisory Board in good faith {and the determinations of the Supervisory Board shall be
final and tinding on the parties save i the case of manifest error)
45631 the amount of positive and negative Cash Flow as at the Calculation Date shall be
determined,
4532 the MC shail be calculated,
n an amount equal 1o MC shalt be added to and deemed to be positive Cash
Flow (ensuring no double counting) and the Project CoC Return shall be
determined. If the Project CoC Return 1s less than
{3) 225x n respect of a Caiculation Date falling on or pror to the fourth
anniversary of the Subscnption Date, or
(b} 2 50xn respect of a Calculation Date falling after the fourth anniversary
of the Subsenpiion Date,
the ratchet provided for in this Article 45 shall not operate and there shall be no
change to the entittements of the holders of the different classes of Ordinary
Shares, or
) exceeds the apphicable Project CoC Return referred to in sub-paragraph {a)
above, the percentage entitlement of the holders of the D Crdinary Shares in
respect of the aggregate amounts attrbutable to the Ordinary Shares and the
Settlement Shares in excess of the amount of the Fixed Return shall be
increased from D% by the figure set out in the relevant column (based on the
Calculation Date) in the row in which the Project CoC Return 1s shown in the
Appendix to these Articles and, in such circumstances, the aggregate
entitlement of the holders of the A Ordinary Shares, the 8 Ordinary Shares and
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the C Ordinary Shares shall be reduced accordingly with their relative
entitlements being deterrined pro rafa inter se {priof to any reduction under
Article 42 2 2) By way of example only if D% 1s 8 00000 and there I1s a Project
CoC Return of 3 25x 1n year three then the entitlement of the holders of the D
Ordinary Shares shall be increased to 13 § per cent (being D% + 55 per
cent ) and, in such circumstances, the aggregate entitiement of the holders of
the A Ordinary Shares, the B Ordinary Shares and the C Ordinary Shares shalt
he reduced, in this example, to 86 5 per cent with therr relatve entittements
being determined pro rata nter se (prior to any reduction under Article 42 2 2

454 If, after any calculations referred to in Article 45 3 above have been made, there shall be any
change in the MC or the positive or negative Cash Flows then the procedures set out in this
Article shall be repeated (as often as required) and the calculations recomputed accordingly
(unless the Investors and the Managers' Representative have agreed to fix the amounts
notwithstanding any such movement)

The following words and expressions where used 1n this Article 45 have the mearnings given to

them below

"Calculation Date" means the date of the first occurring Calcutation Event,

"Calculation Event” means

{(a) a Sale or a Winding Up.,

{b) a Transfer of Secunties in respect of which the Managers have a Tag-Along Right in
accordance with Articles 63 to 66,

{©) an |PC of the Company or any New Holding Company only, or

(d) a Qualifying Redemption,

"Cash Equivalent" means

{2 in felation to any deferred consideration, the sum determined by the Supervisory
Board in good fath as baing, in s opinion the current value of the night to recewve that
consideration, and

{b) in refation to any non-cash constderation, the sum determined by the Supervisory
Board in good faith as beng, n 1s apinion, the current market value of that non-cash
consideration,

which determination shall not be subject to challenge save in the case of manifest error,

“"Cash Flow" or "CF" means

(a) subscription monies paid or deemed to have been paid (whether in cash or in kind) to
the relevant member of the Group i respect of all Relevant Secuntes (including, for
the avoidance of doubt, any premium paid),

(b} dividends or interest (including default interest, penaities and other payments) paid by
the relevant member of the Group n respect of any Relevant Secunties from the date
of thewr rssue to and including the Calculation Date,

(c) redemption or repayment monies paid by the relevant member of the Group on the
redemption or repayment of any Relevant Securites redeemed or repaid on or prior to
the Calculation Date, and
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{(d) mornes paid by the relevant member of the Group on a return of capital tn respect of
any Relevant Securities on or pnior to the Calcuiation Date,

provided that no payment 1o or by the relevant members of the Group shall be counted more
than once and where payments by the relevant member of the Group will be treated as
positive and payments to the relevant member of the Group will be treated as negative {and
for the avoidance of doubt, the value of any Relevant Secunties that are not being redeemed
or repaid on or prior to the Calculahon Date will not be included within the meaning of Cash
Flow),

"D%" means the percentage of the total number of Ordinary Shares represented by the D
Ordinary Shares immediately prior to application of the calculations m this Article 45, where
such percentage shall be expressed as an integer plus up to 5 decinal places (for example. 8
per cent shall be expressed as 8 00000),

"Fixed Return” means those amounts necessary 1o resull in the holders of the A Ordinary
Shares, the B Ordinary Shares and the C Ordinary Shares having recewved the aggregate
amount 1o which they are entitled under Articles 42 2 1 and 42.2 2,

"Market Capitalisation” or "MC" means
(a) in the case of an IPO of the Company or a New Holding Company

n the market value of the Shares n 1ssue \mmedately followmng the PO
determined by reference to the new issue price of any Shares to be ssued on
the IPO less such proportion of market value as shall be equal to the
proportion which the total number of such Shares to be 1ssued on IPO will,
immediately following their 1ssue, bear to the total number of such Shares then
n 1Ssue, or

() if there 15 no new 1ssue, the price at which any Shares are o be placed or
offered for sale for the purposes of the PO,

plus the aggregate value of any Relevant Secunties which remain outstanding after
the Calculation Date and have not been taken into account in calculating the Market
Capitalisation pursuant to sub-paragraph (1) or (n} above (as appropriate),

(b) in the case of a Sale or a Transfer of Securibes in respect of which the Managers have
a Tag-Aiong Right, the aggregate cash consideration payable by the relevant
purchaser{s) for the Relevant Secunties {on the assumption that the entire issued
share capital of the Company s acquired by such purchaser(s) pursuant to the Sale or
Transfer of Secunties 1n respect of which the Managers have a Tag-Along Right (as
appropriate)) plus, to the extent that the consideration shail be payable otherwise than
in cash or shall be payable on deferred terms, the Cash Equivalent of that
consideration,

{c) in the case of a Quaibfying Redemption, the aggregate amounl to be distnbuted or
otherwise paid by the Company in respect of s Secunties pursuant to such
distribution, redemption and/or repayment plus the aggregate value of any Relevant
Secunties which remain outstanding after the Calculaton Date and have nof been
taken into accounl n calcuiating the Market Capitalisation pursuant to the foregoing
provisions of this paragraph (c), and
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46.1

46.2

47
471

47.2

{d) in the case of a Winding-Up. the aggregate amount, inciuding the Cash Equivalent of
any non-cash constderation, which the holders of the Relevant Securities will receive
on completion of the Winding-Up,

"Participants” means the employees and directors (and former employees and directors) who
hold Secunties {directly or indirectly} under the Group's nominee arrangements from time to
hime,

"Project CoC Return” means the multiple resulting from dividing the aggregate of all positive
Cash Flows with the aggregate of all negative Cash Flows (and so, by way of example, f
positive Cash Flows are €200 and negative Cash Flows are €100 the Project CoC Return 1s
expressed as "2 00x"),

“Qualifying Redemption” means a distnbution, redempton andfcr repayment by the
Company In respect of tts Secunties following an IPO of a subsidiary of the Company or an
Asset Sale by the Company or any substdiary of the Company, and

"Relevant Secunties” means

(a} the QOrdinary Shares, the Preference Shares and the Loan Notes (other than Loan
Notes to the extent payments are made in respect of them (including by way of
repaying or redeeming Leoan Notes) in accordance with clause 194 of the
Shareholder's Agreement), and

(b) any other Shares or Debt Secunhes issued by or loans made to any member of the
Group at any time after the Completion Date and pnior to the Calculation Date 1in which
any or all of the Investars, the Managers and the Participants participate {(and, for the
avoidance of doubt, the whole 1ssue of such Shares, Debt Securities or loan (as
apprapriate) shall be included as Relevant Secunties notwithstanding that not all of the
relevant issue or loan (as appropriate) 1s provided by one or more of the Investors, the
Managers or the Participants), excluding the Nestlé Shareholder Loans, the Nestle
Completion Loans and the Settlement Laan Notes

All shares to be fully paid up

No share 1s lo be 1ssued for less than the aggregate of its nominal value and any premium to
be paid to the Company in consideration for its 1ssue, save that the Settlement shares and the
Deferred Shares may be 1ssued nif paid

This does not apply to shares taken on the formation of the Company by the subscribers to
the Company's memorangum

Directors’ powers to allot securities

Subject to the provisicns of the Shareholders’ Agreement, the Nominee Agreements, the
Articles and any resolution of the Company, the Directors may not aliot or issue shares in the
Company and grant nghts to subscnbe for, or to convert any secunty into, shares to such
persons, at such times and on such terms including as to the abiity of such persons to assign
their nghts to be 1s5ued such shares, as they think proper and with investor Consent as an
Investor Reserved Matter

Subject to the Amicles, the terms of the Shareholders’ Agreement and the Nominee
Agreements, the Directors may allot equity secunties as if Section 561 of the Comparues Act
2006 {Existing shareholders’ nghts of pre-emption) did not apply to the allotment
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48 Powers to issue different classes of share

481 Subject to the Shareholders’ Agreement and the Articles, but without prejudice to the nights
attached to any existing share, the Company may issue shares with such nghts or restnictions
as may be determined by ordinary resolution

48.2 Subject to the Shareholders’ Agreement, the Company may issue shares which are o be
redeemed, or are hable to be redeemed at the option of the Company or the halder, and the
Directors may determine the terms, conditions and manner of redemption of any such shares

49 Buyback out of capital
Subject to the Shareholders’ Agreement, the Company may purchase its own shares with
cash up to an amount in each financial year not exceeding that permitted by Section 692(12A)
of tre Companies Act 2006

50 Company not bound by less than absolute interests
Except as required by law, no person is to be recognised by the Company as holding any
share upon any trust, and except as otherwise required by law or the Articles, the Company 1s
not in any way to be bound by or recognise any Interest in a share other than the holder's
absolute ownership of it and all the nghts attaching to it

51 Share certificates

511 The Company must 1ssue each Shareholder holding fully paid shares, free of charge, with one
or more certificates n respect of the shares which that Sharehoider holds

512 Every certificale must specify
§1 21 the number and class of shares to which it relates,
6122 the nommnal value of those shares,
5123 that the shares are fully paid, and
§124 any distinguishing numbers assigned to them

513 The Company 1s not required to 1ssue cerificates in respect of shares which are not fully paid

514 No certficate may be 1ssued in respect of shares of more than one class

§156 If more than one person holds a share, only one cerbificate may be issued in respect of it

§1.6 Cerlficates must
5161 have affixed to them the Company's common seal, or
5162 be otherwise executed in accordance with the Companies Acts

52 Replacement share certificates

§2.1 A Shareholder who has separate certificates in respect of shares of one class may request in
writing that it be replaced with a consobdated certificate The Company may comply with such
request at its discretion
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522

52.3

52.4

525

53
53.1

§3.2

5§33

A Shareholder who has a consolidated share certificale may request in wniing that it be
replaced with two or more separate certificates representing the shares in such proportions as
he may specify The Company may comply with such request at its discretion

if a share certificate is damaged or defaced or alieged to have been lost, stolen or destroyed,
the member shail be issued a new certificate representing the same shares upon reguest

No new certficate will be 1ssued pursuant to this Arlicle 52 unless the relevant Shareholder
has
6241 first delivered the old certificate or certificates to the Company for cancellation, or

5242 complied with such conditions as to evidence and tndemnity as the Directors may think
fit, and

5243 pad such reasonable fee as the Directors may decide

in the case of shares held jointly by several persons, any request pursuant to this Article 52
may be made by any one of the joint holders

Calls on Shares
Sums due on shares

§311 For the purposes of these Articles, any sum (whether on account of the nominal value
of the share or by way of premwm) which by the terms of aillotment of a share
becomes payable upon allotment, or at any fixed date, shall be deemed to be a call
duly made and payable cn the date on which it 1s payable

5312 In case of non-payment, alf the reievant provisions of these Articles as to payment of
interest and expenses, forfeiture or otherwise shall apply as f such sum had become
payable by virtue of a call duly made and notified

Power to differentiate between holders

On the allotment of shares, the Directors may provide that the amount of calls to be paid on
those shares and the umes of payment are different for different holders of those shares

Calls

§331 Subject to Article 53 1 1 and the terms of allotment of the shares, the Directors may
make a “call” by requiring a member o pay to the Company any money that 15 payable
on the shares such member holds as at the date of the call

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

£§333 Notce of a call must be given to the relevant member and may specify the me or
times and place where payment is required to be made

5334 A call may be made payable by nstalments or by way of set-off against other
payments owed to the Company

§335 A member must pay to the Company the amount called on such member's shares at
the time or imes and place specified, but 1s not required to do so until 14 days have
passed since the notice of call was sent
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§34

63.5

536

5336 Acall may be wholly or partly revoked or postponed at any time before payment of it 1s
made as the Directors may decide

Liability for calis

5341 The joint helders of a share shall be jointly and severally llable to pay all calls in
respect of such share

53.42 A person on whom a call 1s made remans hable for the call notwithstanding the
subsequent transfer of the shares in respect of which the call was made

Interest on overdue amounts

5351 I a sum called in respect of a share is not paid by the ime it 1s due for payment, the
member from whom the sum 1s due shall pay interest on the sum from the time
payment was due io the time of actual payment at such rate {not exceeding 15 per
cent per annum) as the Directors decide

8352 The Directors may waive payment of such interest whoily or in part at ther discretion
Payment of calls in advance

6361 Any member may pay to the Company all or any part of the amount (whether on
account of the nominal value of the shares or by way of premium) uncalled and unpad
upcn the shares held by such member The Directors may accept or refuse such
payment, as they think it

5362 Any payment in advance of calis shali, to the extent of such payment, extinguish the
hability upon the shares in respect of which it 1s made

5363 The Company may pay interest upon the money so received (until the same would but
for such advance become payable) at such rate as the member paying such sum and
the Directors may agree

Dividends and Other Distributions

54 Procedure for declaring dividends

54.1 The Company may by ordinary resolution declare dwidends, and, subject to the Articles, the
Directors may decide to pay intenm dividends

54.2 The distribution policy of the Company shall be considered by the Supervisory Board and be
subject to approval as an investor Reserved Matter

5§43 The declaration and payment of any diidends or distnbutions shall be subject to Investor
Consent as an Investor Reserved Matter

544 No dividend may be declared or paid unless it is in accordance with Shareholders' respective
rights

54.5 Uniess the Shareholders' resolution to declare or Directors’ decision to pay a dividend, or the
terms on which shares are 1ssued specify otherwise, it must be pad by reference to each
Shareholder’s holding of shares on the date of the resolutton or decision to dectare or pay it

54.6 No intenm dividend may be paid on shares carrying deferred or non-preferred nghts if, at the
time of payment, any preferentiat dividend s 1n arrear
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64.7 The Dwectors may pay fixed dividends on any class of shares carrying such a dwvidend
expressed to be payable on fixed dates on the dates prescribed for payment if it appears to
themn that the profits available for distribution justify the payment

§4.8 If the Directors act in good faith, they do not incur any liability to the holders of shares
conferring preferred nghts for any loss they may suffer by the lawfu! payment of a fixed or
intertm dividend on shares with deferred or non-preferred rights

55 Payment of dividends and other distnibutions

§5.1 Where a dividend or other sum which 15 a distribution 1s payable tn respect of a share, it must
be pad by one or more of the following means
5511 transfer to a bank or bullding society account spectfred by the payee either in writing or

as the Directors may otherwise decide,

8512 sending a cheque made payable to the payee by post to the payee at the payee's
registered address (if the payee is a holder of the share), or {n any other case) to an
address specified by the payee either in writing or as the Directors may otherwise
decide,

\

| 5513 sending a cheque made payable to such person by post to such persen at such
address as the payee has specified either in writing or as the Directors may otherwise

| decide, or

55.14 any other means of payment as the Directors agree with the payee either in wniting or
by such other means as the Directors decide

552 Subject to the prowisions of the Articles and o the nghts attaching to any shares, any dividend
or other sum payable on or in respect of a share may be paid In such currency as the
Directors may resolve, using such exchange rate for currency conversions as the Directors
may select

553 inthe Articles, the "payee” means, in respect of a share in respect of which a dividend or other
sum Is payable
58531 the holder of the share,

5532 if the share has two or more Joint holders, whichever of them 1s named first 1n the
register of members,

6533 if the holder is no fonger entitied to the share by reason of death or bankruptcy, or
otherwise by operation of law, the transmittee, or

5534 such other person or persons as the holder (or, in the case of joint holders, all of them)
may direct

56 No interest on distributions

561 The Company may not pay interest on any dividend or other sum payable in respect of a

| share uniess otherwise provided by
! 5611 the Articles,
‘ §612 the terms on which the share was 1ssued, or
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5613 the provistons of another agreement between the holder of that share and the
Company

57 Unclaimed distributions
57.1 All dividends or other sums which are
5711 payable in respect of shares, and

§7.12 unclaimed after having been declared or become payable,

may be invested or otherwise made use of by the Directors for the benefit of the Company
untif clamed

57.2 The payment of any such dividend or other sum into a separate account does not make the
Company a trustee in respect of it

57.3 f

5731 twelve years have passed from the date on which a dividend or other sum became
due for payment, and

§7 32 the payee has not clamed i,
the payee 1s no longer entitied to that dividend or other sum and it ceases to remain owing by
the Company

58 Non-cash distributions

581 Subject to the terms of issue of the share in question the Articles and Investor Consent in
accordance with the Shareholders’ Agreement, the Company may, by ordinary resoiution on
the recommendation of the Directors, direct the paymeni of a divdend in whole or 10 part by
the transfer of non-cash assets, or by procunng the receipt by Shareholders of non-cash
assets, of equivalent value (including without imdation, shares or other secuntes n any
Company) and the Directors shatl give effect 1o such resciution

58.2 For the purposes of paying a non-cash distrbution, the Directors may make whatever
arrangements they think fit, including, where any difficulty anses regarding the distnbution

6821 fixing the value of any assets,

§822 paying cash 10 any payee on the basis of that value m order to adjust the nghts of
reciplents, and

5823 vesting any assets in trusteas

59 Warver of distributions

59.1 Payees may wawe their entitlement to a dividend or other distributton payable in respect of a
share in whoie or 0 part by giving the Company notice in wrnting to that efect, but (f

5911 the share has more than one holder, or

5912 more than one person is entitied to the share, whether by reason of the death or
bankruptcy of one or more joint holders, or otherwise,

the notice 15 not effective unless it i1s expressed to be given, and signed, by all the holders or
persons otherwise entitled to the share
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Capitalisation of Profits

60
60.1

60.2

60.3

60.4

60.5

61
611

61.2

Authority to capitalise and appropriation of capitalised sums

Subject to the Articles and Investor Consent in accordance with the Shareholders' Agreement,
the Directors may, f they are so authorised by an ordinary resoiution,

601.1 capitalise any profits of the Company (whether or not they are avalable for
distnbution) which are not required for paying any sum standing to the credit of the
Company's share premium account, capital redemption reserve or other
undistnbutable reserve, and

6012 appropriaie any sum which they so decide to capitalise (a “capitalised sum”) to the
persons who would have been entitied to it f # were distnbuted by way of dividend (the
*persons entitled”) and in the same proportions

Capitalised sums must be applied
8021 on behalf of the persons enttled, and
6022 Inthe same proportions as a dividend would have been distributed to them

Any capttalised sum may be appited 0 paying up new shares of a nominal amount equal to
the capitahised sum which are then allotted credited as fully paud to the persons entitled or as
they may direct

A capitalised sum which was appropnated from profits availabile for distribution may be apphed
in paying up new debentures of the Company which are then allotted credied as fully pad to
the persons entitled or as they may direct

Subject to the Articles and investor Consent in accordance with the Shareholders' Agreement,
the Dhirectors may

6051 apply capitalised sums i accardance with Articles 80 3 and 60 4 partly i one way and
partly in another,

6052 make such arrangements as they think fit to deal with shares or debentures becoming
distributable in frachons under this Articie 60 (including to disregard fractional
enktiernents or for the benefit of them to accrue to the Company), and

60.5.3 authorise any person o enter into an agreement with the Company on behalf of all the
persons entitled, which 18 binding on them in respect of the allotment of shares andg
debentures to them under this Article 60

New lssues

Subject to the Shareholders’ Agreement, no Secunties shall be allotted or issued other than
with Investor Consent as an Investor Reserved Matter

Subject to the Shareholders’ Agreement and Articles 61 3, 616, 61 8 and 61 10 on any I1ssue
of Secunties other than an Excluded Issue (a "New lssue”)

8121 each Secunty Hoider {other than any employee benefit trust) 1s enlitied, but not
obliged to subscribe for its Pro-Rata Portion of Secunties compnsing the New Issue

AJ1ET1417

48




61.3

61.4

615

61.6

{the "New Securities”) on economuc terms which are no less favourable than the
terms on which the Investors subscrnibe for such New Securities,

6122 prior to the completion of such New issue, the Company shall notify each relevant
Secunty Holder in writing of its entitiement to New Securtties pursuant to Article 61 2 1,

specifying (a} the number and class of Securties to which it 15 entitled, (b) the pnce
per class of Secunty and aggregate subscripton amount for that Secunty Holder's
Pro-Rata Portion of the New Securnities, {€) the date (being not less than 10 Busmess
Days) within which the offer, f not accepted by notice in writing, wiil be deemed to be
dechned and {d) the date upon which the subscrption, if accepted, must be rmade (the
"Subscription Date”), and

8123 each Secunty Holder who accepts the offer must make the subscription on the
Subscription Date by transferring its aggregate subscription amount to such bank
account as 1s notified by the Company to the Security Holder

The Company is not required to provide notice to the relevant Securty Holders pursuant to
Article 61 2 2 if so directed by way of Investor Direction in circumstanceas where both Investors

reasonably beleve that the Group requires funding on an urgent basis, in which case such
issuer{s) shall issue the New Securities to the Secunty Holders as the Investors shall
determine {an "Accelerated issue”) Any nights of pre-emplion for each Secunty Holder who
does not inbially participate in an Accelerated Issue shali be deemed to be waived

Following an Accelerated Issue

6141 each Secunty Holder (cther than any employee benefit trust) who did not inmtially
participate in the Accelerated Issue (an "Affected Security Holder™) 1s entitled, but not
obhged. to subscnbe for or acquire {as determined by the Investors pursuant to
Article 81 B) such number of each class of Securties comprising the Accelerated Issue
(at the same pnce and on the same terms as the investors) as it would otherwise have

heen entitled to subscribe for pursuant to Article 61 2, and

6142 within 20 Business Days following such Accelerated (ssue, the 'ssuer(s) in the
Accelerated tssue shall notfy each Affected Secunty Holder in wnting of its enttlement

pursuant to Article 61 4 1, specifying the number and class of Securibes to which it s

entitled to subscribe for or acquire, the price per class of Securiy, and the time (being
not less than 10 Business Brays but not more than 20 Business Days) within which the
subscription or acquisition must be made or, if no such subscription or acquisition 15
made, the offer will be deemed to be dechned

Any determination made by Nestié and Riviera in respect of an Accelerated Issue pursuant to
Article 61 3 shall specify whether the entittement of the Affected Securnty Holders pursuant to

Article 6141 shall be in respect of subscriptions for new Securittes from the relevant
tssuer(s), of acquisions of existing Secuntes from the Nestlé Parties or Riviera

Subject ta Artcle 61 10, any Secunty Holder exercising its nights to subscribe for or acquire

New Securites pursuant to this Article 61 (New Issues) shall, as a conditon to any
subscription and other than as determined by Nestlé and Riviera, be required to subscribe for
ar acquire the same proportion of its entitlernent to each class of New Secunties compnising
the New Issue or an equivalent class of Secunties {on the basis that the A Ordinary Shares, B
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61.7

618

61.9

61 10

62
62.1

Ordinary Shares and C Ordinary Shares shall be equivalent to each other and the Loan Notes
and the Preference Shares shall be equivalent to each other) to such New Secunties {it being
acknowledged that the Loan Notes held by the investors and the Preference Shares held by
the Managers are inlended to rank alongside one another as equivalent classes of Securities

To the extent that any Secunty Hoilder dechines, or 1s deemed to decline, an offer for alil or part
of his Pro-Rata Portion of the New Securities, the Company shall deal with such declined New
Securities as determuined by the Investors, so long as they are not offered on economuc terms
that are more favourable than the terms offered to that decliming Securty Holder

If the Investors {or any member of the Nestlé tnvestor Group or the Riviera investor Group)
make an investment in the Group to support acquisttions or investments by the Group, the first
€20,000,000 {in aggregate) of such funting shall be structured as an instrument attracting a
fixed return of 12 per cent per annum accruing datly and compounding annually {with no other
nght to a return) (each rssue of such an mstrument up to such aggregate €20,000,000 cap
being an *Acquisition Issue’)

The provisions of this Article 61 (New issues) do not represent 2 commitment by any Securnity
Holder to provide funding to the Group

On any 1ssue of New Securihies

61101 only the Nestlé Investor Group and the Riviera tnvestor Group shall hold Securities
with voting rights and therefore, f any Securites are to be i1ssued with voting nghts,
any Security Holder other than an Investor exercising #s rights to subscnbe for or

acquire such Securiies pursuant to this Article 61 (New /ssues) shall, as a condition to
any subscription and other than as determined by Nestlé and Riviera, be required to
subscnbe for or acquire an equivalent class of Securtes which do not have voling
rights,

61102 mn the case of any issue of Ordinary Shares (other than D Ordinary Shares), each
Secunty Holder shall be entitied to subscribe for addihonal Ordinary Shares, other
than D Ordinary Shares, of the relevant class of such Qrdinary Shares atready held by
that Secunty Holder, and

61,103 in the case of an issue of Loan Noles or Preference Shares, unless the [nvestors
agree otherwise the Nestle Investor Group and the Rwviera lnvestor Group shall be
entitied to subscnbe for Loan Notes and the other Secunty Holders shall be entitled to
subscribe for Preference Shares

Share transfers

A reference in the Articles to the “Transfer™ of any share shall mean the transfer of either or
both of the iegal and beneficial ownership in such share andfor the grant of an option to
acquire either or both of the legal and beneficial ownership in such share, and the following
shall be deemed (but without imitation) to be a Transfer of a share

6211 any direction {by way of renunciation or ctherwise) by a person entitted to an allotment
or issue of any share that such share be allotted or issued to some person other than
himself,

6212 any sale or other disposition of any legal or equitable interest in a share (including any
attached voting right) and whether or not by the registered holder thereof and whether
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or not for consideration or otherwise and whether or not effected by an instrument in
wniting,

6213 any grant or creation of an Encumbrance over any share, and

6214 any agreement whether or not subject to any condiions, to do any of the matters set
outin Articles 62 1 1,82 12, or 62 1 3 above

82.2 Notwithstanding the provisions of this Article 82

6221 the creation (with Investor Consent) of any Encumbrance over any shares registered
in the name of one of the Nestle Parties or Riviera or any nominee thergof, and

6222 the assignment or transfer (with Investor Consent) of the beneficial ownership s any
shares registered in the name of 2 member of the Nestlé Investor Group or a member
of the Riviera Investor Group,

shall not, and shall not he deemed to, be a Transfer of any secunties for any purpose under
the Articles

62.3 Subject to the prowisions of the Shareholders’ Agreement no person who holds, or becomes
entitted to hold, any Securities shall be entitled 1o Transfer any of its Secunities other than any
Transfer permitted in accordance with the following provisions

6231 a Transfer of Securities with Investor Consent, provided that any such Transfer to a
thurd party with Investor Consent shall be a Transfer to a bona fide third party,

6232 any Secunty Holder shall be entitled to Transfer its Secuntes at any tme In
accordance with the provisions of Articles 62 8 {Transfers of Securities lo FPermitted
Transferees) and 62 12 (Sale and Subscription on a Consensual 1PO) or where
required or perrmitted pursuant to a Reorganisation Transaction in accordance with the
Sharehoiders’ Agreement,

62,33 the Nestle Investor Group and the Riviera tnvestor Group may each Transfer the legal
and beneficial interest in all but not part of its Secunties following the expiry of the
Lack Up Period in accordance with the provisions of Article 82 10 (Transfers of

Securities to Third Parties) and no sale of part of such Investor's Securities shall be
authorised by Investor Consent or otherwise,

6234 where required or permitted pursuant 1o Articles 63 to 86 (Tag-Along Rights) and
Articles 67 to 70 (Drag-Along Rights), and
6235 In respect of a Transfer by a Manager and/or his Family Transferees, any vehicle

through which a Manager holds Securnties and. in each case, any person holding
Secunties on his, their or its behalf of their Securittes, where required or permitted

pursuant to the provisions of Article 71 (Leavers),

provided always (whether pursuant o Investor Consent or otherwise} that neither the Nestle
investor Group nor the Riviera Investor Group may Transfer part only of s Securtties to a thurd

party

62 4 Subject to Article 62 11 (Defaulfing Secunty Holders), the Company
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625

626

627

62.8

6241 shall be obliged to register any transfer of legal title to the Securites required or
permitted pursuant to, and in each case carried out in accordance with, the provisions
of the Articles, and

6242 shall not register a transter of legal ttle tc the Secunties unless such transfer of
Securdies 1s reqiired or permitted pursuant to, and in each case carmed out in
accordance with, the provisions of the Articles

Rwviera agrees that it shall procure that the Riviera fnvestor Group and any general partner,
trustee, nominee, operator or manager of the Riviera Investor Group which directly or
indirectly has an interest in the Company (other than any investor or unitholder in a Fund)
shall not Transfer any interest in the Company or any person which directly or indirectiy has an
interest i the Company other than to a Riviera Permifted Transferee (subject to the terms of

Article B2 9 applying, mutatis mutandis, in respect of that Riviera Permitted Transferee)

Nestle agrees that it shall procure that the Nestle Investor Group shall not Transfer any
interest in the Company or any person which directly or indirectly has an interest in the

Company other than to a Nestle Permitted Transferee (subject to the terms of Arlicie 62 9
applying, mutatis mutandis, in respect of that Nestlé Permitted Transferee)

Instruments of Transfer and Deed of Adherence

6271 No person who has not signed a Deed of Adherence shall be entitted to become a
transferee of any Secunties, nor to have any Securities issued to it or be registered as
the holder of any Securties unless such person (and, if that person 15 a Famuly
Transferee, a vehicle through which a Manager holds (or proposes to hold) Shares
and, in each case, any persen holding (or proposing to hold) Shares on his. therr or its
benalf, the relevant Manager} signs, executes and delivers a fully vahd and binding
Deed of Adherence

8272 Shares may be transferred by means of an nstrument of transfer executed by or on
behalf of the transferor Such insirument of transfer must be in hard copy form but may
otherwise be in any usual form or any other form approved by the Directors

62.73 No fee may be charged for registering any instrument of transfer or other document
relating to or affecting the title to any share

6274 The Company may retain any instrument of transfer which 1s registered

6275 The transferor remains the holder of the shares concerned until the transferee’s name
15 entered 1n the register of members in respect of those shares

Transfers of Securities to Permitted Transferees

6281 The Nestle Parties and the Nestlé Permitted Transferees may Transfer the legal and
beneficial interest in all but not pant of their Secunties at any time to {a) any member of
the Nestle Group or (b} Riviera or any Riviera Associate (€ach a "Nestlé Permitted
Transferee’)

6282 Riviera and the Riviera Permitted Transferees may Transfer the legal and beneficial
interest i all but nol part of their Securities at any tme to (a) any Riviera Associate or
(b} Nestlé or any member of the Nestlé Group (each a "Riviera Permitted
Transferee”)
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62831 The Managers and therr Family Transferees may Transfer part of therr Secunties at
any time to

{1 a Family Member, or
{n) the trustees of a Family Trust,

{each a "Family Transferee™) provided in each case that the prigr wrnitten consent of
the Supervisory Board has been obtained (such consent not to be unreasonably
withheld or delayed) and subject to

{a) the Manager continuing to hold at least 50 per cent in number of each class of
Secunties ever issued to or acquired by him, and

{b) the relevant Family Transferee (I} satisfying the Nestle Parties’ andfor
Riviera's requiremnents for KYC information, (l) undertakng (in a form
reasonably acceptable 1o the Supervisory Board) 1o exercise all voling rights
attaching to Securities in accordance with the directions of the relevant
Manager, and (lll) entering into any security arrangements as the Supervisory
Board may reasonably require

629 Cessation of Permitted Transferees

Where any Secunty Holder holds Secunties as a result of a Transfer by a person (the
"Qriginal Holder™ n relation to whom it was a Nestlé Permitted Transferee, a Riviera
Permitted Transferee or a Famidy Transferee {(whichever 15 apphcable), 1if such Nestlé
Permitted Transferee, Riviera Permitted Transferee or Family Transferee ceases to be a
Nestie Permitted Transferee, Riviera Permitted Transferee or Family Transferee (including by
ceasing to be a spouse or civil partner of the Oniginal Holder) {(whichever 1s applicabie) of the
Onginal Holder, it shall immediately Transfer all Secunities held by « to the Original Holder or,
subject to the prior consent of the Supervisory Board, to such other Neslié Permitted
Transferee, Riviera Permitted Transferee or Family Transferee (whichever is applicable) of the

Ornginal Holder and, pnor to such Transfer, the provisions of Articles 62 11 2 and 62 11 3 shall
apply
82.10 Transfer of Securibes to Third Parties

62101 Subject 1o the provisions of Artictes 62102 to 82104 and 62 12 {Sale and
Subscription on a Consensual IPO), after the expiry of the Lock Up Period, each of the
Nestlé Investor Group and the Riviera Investor Group shall be permitted to Transfer
the legal and beneficial interest in all but not part of iis Secunties to a third party and,
no sale of part of such Investor's Secunties to a bona fide third party shall be
authorised by Investor Consent or ctherwise

62102 If either the Nestlé Investor Group or the Riviera Investor Group mtends to Transfer
the legai and beneficial interest in all but not part of its Securities to a third party (the
“Transfernng Shareholder™), Nestieé (in the case of the Nestli¢ Investor Group) or
Riviera (in the case of the Riviera Invesior Group) shali nonfy the other {the
“Recetving Shareholder™) in wniting {a "Notice of Intent”) (a) as soon as reasonably
practicable following any decision by the relevant person to pursue a sale, or {b) upon
receipt of any bona fide and credible offer or proposal from any bona fide third party in
respect of any Secuntes, or (c) prior to engagig n any substantive or formal
discussions or any negotiations with any third party in each case in relation to any

possible Transfer of Secunties Without prejudice to Article 62 10 6, the Nestié Invastar
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62103

62104

62105

62106

Group or the Riviera tnvestor Group (as relevant) shall not commence any process or
discussion with, or provide any information to, potential purchasers of its Securities (or
their advisers) at any time prior to the date which 15 120 days prior to the expiry of the
Lock Up Period

Following the service of a Notice of Intent, the Transferring Shareholder shall (acting
reasonably and in good faith) consider any proposal made by the Recewing
Shareholder in relatton to acquiring the Secunties of the Transferring Shareholder and
if so requested by the Receving Shareholder engage in discussions with the
Recetving Shareholder in relation to the Recewving Shareholder acquinng ait of the
Securities of the Transferning Shareholder This Article 62 10 3 shall not prevent the
Transferring Sharehoider from continuing discussions or (provided that, If the
Receiving Shareholder has requested discussions, such discussions have taken place
without undue delay and have progressed or are being progressed promptly and
diigently) entering wto an agreement with any other person at the same tme as
discussions with the Receving Sharehoider are ongoing or thereafter

If a Transfernng Shareholder provides any sales matenals, information or access to a
data room in connection with the possible Transfer of its Securities to a third party, the
Transferring Shareholder shall provide such sales matenals information and/or access
te the data room to the Receiving Shareholder at the same tme as or as soon as
reasonably practcable following i being provided to the thid party

The Company shall procure that each member of the Group shall provide such
information and access to the business of the Group (including te Group employees),
and in the case of each member of the Group such assistance and management time
(provided that any associated reasonable external costs incurred by any Group
member are reimbursed by the Transferrng Shareholder), in each case as s
reasonable, consistent with market practice and not unduly disruptive to the business
of the Group, to help facilitate a Transfer of Secunties by the Transferring Shareholder,
provided that such provision of information shall be subject 1o appropriate
confidenhalty undertakings

Each Investor may engage from time to tme n informai discussions with potentiat
purchasers of therr Secunties that would not raise to the type of discussions to require
the delvery of a Notice of intent pursuant to Article 62 10 2 and may freely do so
provided that

1 such potential purchasers agree to be bound by the confidentiality restrictions

under the Shareholders’ Agreement, to which the relevant Investor concerned
IS subject with respect to any information disclosed to it, and

{1} the information disclosed to such potential purchaser shall be such type of
Information as had been agreed by an Investor Decision

62 11 Defaulting Security Holders

The Company shall immediately f so dwected by investor Direction, request any Security
Holder to provide to the Company any information or evidence relevant to considering whether
a purported Transfer of Secunities 1S 10 breach of the Articles If such information or evidence
as 5 reasonably sufficient to demonstrate that a purported Transfer of Secunties 15 not in
breach of the Articles 1s not provided within 10 Business Days of any request, the Company
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shatl, f so directed by Investor Direction, notify the relevant Security Holder (the 'Defaulting
Secunty Holder") that a breach of the restrictions on Transfer has occurred, whereupan

&2 111 the Company shall refuse to reqister the purported Transfer,

62112 the Relevant Secunties shall cease to confer on the holder thereof any nights In
retation to them, and

62113 the purported transferee shall have no nghts or privileges in respect of such
Secunties,

in each case until such time as the Defaulting Secunty Holder shall have supphed such
information or evidence as required, as Is reasonably sufficrent to demonstrate that any
purported Transfer of Securities 1s contrary to the Articles whereupon the Company (acting ¢n
the directions of an Investor Direction} shall notify the relevant Secunty Holder

62.12 Sale and Subscription on a Consensual IPO
62121 Subject to the prowisions of the Sharehclders' Agreement, any Shares which are to be
offered for sale in connection with an IPQ shall be sold by the Shareholders in such
proporlions as the investors shall agree pnor to implementation of the 1PC
6212 2 If and to the extent that any new Shares are to be 1ssued in connection with an IPQ,
such tssuance of new Shares shall, other than where the Nestié Parties have 1ssued
an election pursuant to Clause 26 3 1 of the Shareholders’ Agreement, dilute all
Shareheclders equally and neither Investor shall participate in subscrnibing for such new
Shares
62 13 Transmssion of shares
62131 If tlle to a share passes to a transmittee, the Company may only recognise the
transmuttee as having any title to that share
62132 A ltransmittee who produces such evidence of entittement to shares as the Directors
may reascnably require
(N may, subject to the Articles, choose either {0 become the holder of those
shares or o have them transferred to another person, and
(m) subject to the Articles and pending any transfer of the shares to another
person, has the same nghts as the holder had
62.133 A transrmuttee does not have the night to attend or vote at a general meeting, or agree
to a proposed written resolution, in respect of shares to which It 1s entitled, by reason
of the holder’'s death or bankruptcy or otherwise, unless it becomes the holder of those
shares
62 14 Exercise of transmitiees’ nights
62 141 A transmittee who wishes to become the holder of shares to which it has become
entitled must notify the Company in wniting of that wish
62142 If the transmittee wishes to have a share transferred to another person, the
transmiltee must execute an instrument of transfer in hard copy form in respect of it
6214 3 Any transfer made or executed under this Article 62 14 is to be treated as if it were
made or execuled by the person from whom the transmittee has derved nghts in
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respect of the share, and as if the event which gave nse to the transmisston had not
cccurred

62,15 Transmittees bound hy prior notices

(f a notice s given to a shareholder in respect of shares and a transmittee 1s entitled to those
shares, the transmitiee s bound by the notice if 1 was given to the shareholder before the
transmittee’'s name has been entered in the register of members

Tag Along Rights

63 Circumstances in which Tag-Along Rights Apply
63.1 I ether the Nestlé Investor Group, taken together, proposes to Transfer all of its B Ordinary
Shares or the Riviera Investor Group proposes to Transfer all of #s A Ordinary Shares, other
than
6311 toa Permitted Transferee, or
6312 nconnection with a Reorganisation Transaction,
to a Tag-Along Purchaser which would result in a Tag-Along Sale, the Tag-Aleng Seller shall
procure that the Tag-Along Shareholder has the oppeortunity to sell to the Tag-Along
Purchaser, at a consideration per Security (inciuding any contingent or deferred constderation)
{insofar as it can be ascertained at the date of the Tag-Along Notice {as defined below)) which
{1} In respect of Secunties of the same class as the class(es) of Secunibes being
sold by the Tag-Along Seller(s), 1s not iess than the consideration payabile to
the Tag-Along Seller(s) in respect of their Securities of the same class, and
(n i respect of Secunies which are not of the same class as the class{es) of
Securties being sold by the Tag-Along Seller(s), has been certified by the
Supervisory Board (acting in good faith) to have the appropriate value for such
class of Secunties,
and otherwise on the same terms (including parhicipating In any escrow arrangements
on the same terms), all of therr Tag-Along Secunities For these purposes, the A
Ordinary Shares and B Ordinary Shares shall be deemed to constitute a single class
of Secunty and the Loan Notes shall be deemed to constitute a single class of
Secunty
63.2 If the Nestié Investor Group and the Riviera Investor Group propose o
6321 together Transfer all of their respective A Ordinary Shares and B Ordinary Shares,
other than
n to a Permitted Transferee, or
(i) in connectan with a Rearganisation Transaction,
to a Tag-Along Purchaser, which would resuit in a Tag-Along Sale, or
6322 enterinto an Investor Tag-Along Transter, which would result in a Tag-Along Sale,
the Tag-Along Sellers shail procure that the Tag-Along Shareholders have the
opportunity to sell to the Tag-Along Purchaser, at a consideration per Secunty
(including any contingent or deferred consideration) {insofar as it can be ascertamned
at the date of the Tag-Along Notice) which
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)] in respect of Securities of the same class as the class{es) of Secunties being
sold or redeemed (as the case may be) by the Tag-Along Seller(s), 1s not less
than the ceonsideration payable to the Tag-Along Seller(spn respect of ther
Secunties of the same class,

(i) in respect of Ordinary Shares which are not of the same class as the class(es)
of Ordinary Shares being sold by the Tag-Along Seller(s), has been certified by
the Supervisory Board (acting in good faith} te have the approprate value for
such class of Ordinary Shares by having appled the value payable for the Tag-
Along Seller(s)s Ordinary Shares to determine an imputed pnce for 100 per
cent of the Ordinary Shares and applymg 42 5 (Affocation of Sale Praceeds)
to such amount, in the case of a Sale of less than 100 per cent of the Shares
as if a Sale of 100 per cent of the Shares was taking place, and

() i respect of Securnities (other than Ordinary Shares) which are not of the same
class as the class{es) of Secunties being sold by the Tag-Along Seller(s), has
been certified by the Supervisory Board {acting in good faith) to be the
appropriate value for such class of Securnties,

and otherwise on terms no less favourable (inciuding participating m any escrow
arcangements on the same terms), all of their Tag-Along Securnites For these
purpases, the A Ordinary Shares, B Ordinary Shares and C Ordinary Shares shall be
deemed to constitute a single class of Secunty and the Preference Shares and Loan
Notes shall be deemed fo constitute a single class of Secunty

633 A Tag-Along Right shall not apply to any Transfer of Secunties following or as part of an IPO
which shall be governed by the prowisions of any relevant underwniting agreement, lock-up
agreement and/or crderly marketing agreement

64 Tag-Along Mechanism

641 Not less than 15 Business Days prior to the anticipated closing date of any proposed Tag-
Along Sale, the relevant Tag-Along Seller(s) shall deliver to the Company and the relevant
Tag-Along Shareholder(s) a written notice (a "Tag-Along Notice") which notice shall set out
(1o the extent not described 1n any accompanying documents)

64.11 the form(s) and amount of constderation {o be pad by the Tag-Atong Purchaser for
each Security,

6412 detalls of the person who has expressed an interest in acguining any of the Securities,
and

6413 all other matenal terms and conditions, if any, of such transaction

64.2 If a Tag-Along Shareholder wishes 1o exercise its Tag-Aleng Right (in such event, a “Tagging
Security Holder"), the Tagging Secunty Holder shalt notify the Tag-Along Seller(s) wathin 10
Business Days fofllowing the date of the Tag-Aleng Notice that it wishes to exercise its Tag-
Along Right (the “Tag-Along Acceptance Period”) Any Tag-Along Shareholder that does not
notify the Tag-Altong Seller(s) within the Tag-Along Acceptance Pertod shall be deemed to
have waived iis Tag-Along Right

64.3 Following the expiry of the Tag-Along Acceptance Period, the Tag-Along Seller(s) shall deliver
to each Tagging Secunty Holder, not less than four Business Days prior to completion of the
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64.4

645

64.6

647

65

66

proposed Tag-Along Sale, a defintive agreement (along with any ancilary transfer
instruments) to effect the sale of its/his Tag-Along Secunties to the Tag-Along Purchaser

Not less than two Business Days prior to the proposed Transfer, the Tagging Secunty Holder
shall return to the Tag-Along Seller{s) (1) the duly executed documents, (1) detads of tus
Nominated Bank Account, and {(n} if a certificate has been issued In respect of the refevant
Securities, the relevant cerbficates(s) (or an indemmnity In respect of any missing certificates in
a form satisfactory to the Supervisory Board) all of which shall be heid until irrevocable
instructions for a telegraphuc transfer to the Nominated Bank Accaunt and/or issue of relevant
secunbies in respect of the aggregate consideration due to Whim have been made If a

Tagging Secunty Holder fails to comply with thus Article 64 4 in full not less than two Business
Days prior to the proposed Transfer, he shall be deemed to have waived his Tag-Along Rights

Each Tagging Security Holder shall bear his share of the costs of the Tag-Along Sale, pro-rata
to the proceeds (of whatever form) received by tum In the Tag-Along Sale Each Tagging
Secunty Holder shall be entitled to receive his consideration pursuant to the Tag-Along Sale
(tess his share of the costs of the Tag-Along Sale) at the same time as the Tag-Along Seiler(s)

The Tag-Along Seller(s) shall furmsh or shall procure that the Tag-Afong Purchaser furnishes
such evidence of compiehon of such Tag-Along Sale as may be reasonably requested by any
Tagging Secunity Holder

Any deferred cash payments due to a Tagging Securnty Holder pursuant to a Tag-Along Sale
shall be paud to the relevant Tagging Security Holder's Nominated Bank Accaunt

Non-Acceptance by Security Holders

if some or all of the Security Holders reject or wawve, or are deemed to have wawed, therr Tag-
Along Rights, the Tag-Along Sale 1s permitted to be made provided

(n i1 completed within 120 days of the expiry of the Tag-Along Acceptance Period {or,
where any anti-trust or regulatory conditions are required to be satisfied before the
Tag-Along Sale can be completed, the long-stop date for the satisfaction of such
conditions 1n the Tag-Along Sale documentation (as agreed between the Tag-Along
Selfler(s) and the Tag-Along Purchaser)), and

(1 it takes place on terms and conditions no more favourable in any matenal respect to
those stated on the Tag-Along Notice

Non-Completion

If the Tag-Along Sale 1s not completed within the relevant period set out in Articie 85(1) abave,
the Tag-Along Seller(s) shall promptly return to the Tagging Secunty Holder all documents (if
any) previously delivered in respect of the Tag-Along Sale, and ali the restrictions on Transfer
contaned n these Articles with respect to Secunties held or owned by the Tag-Along Seller(s)
and such Tagging Secunty Holder shail again be in effect

Drag-Along Rights

67 Circumstances in which Drag-Along Rights Apply
67.1 If atany time

6711 the Nestlé Investor Group and the Rwiera Investor Group together, or
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67.1.2 if an Investor Group has previously acquired all of the A Ordinary Shares or B Ordinary
Shares (as applicable) from the other investor Group, the Nestlé Investor Group or the
Riviera investor Group (as applicable),

propose to Transfer all of their A Ordinary Shares and B Qrdinary Shares to a bona fide third
party purchaser, or

6713 there 1s a proposed Transfer by either (i} the Nestié Investor Group of all of its B
Ordinary Shares to the Riviera Investor Group, or {ii) the Riviera Investor Group of all
of its A Ordinary Shares to the Nestlé Investor Group,

(the selling Shareholder(s) m each of Articles 67 1 1, 67 1 2, and 67 1 3 being the "Dragging
Sellers"), the Oragging Sellers shall have the nght to require ail ather Secunty Holders (the
“Remaining Security Holders") {o transfer all of their respective Securities to the proposed
transferee (the "Drag Transferee”) at the same time or on a date faling within two months
after the transfer of ther Secunties at a consideration per Secunty (in¢cluding any contingent or
deferred consideration) (Insofar as it can be ascertained at the date of the Drag-Along Notice
(as defined below)) which

(i) in respect of Secunties of the same class as the class(es) of Secunties being soid or
redeemed (as the case may be) by the Dragging Sellers, is not less than the
consideration payable to the Dragging Sellers i respect of ther Secunties of the same
class,

() in respect of Ordinary Shares which are not of the same class as the class(es) of
Ordinary Shares bemg sold by the Dragging Selters, has been certified by the
Supervisory Board (acting in good faith) to be the appropnate price for such class of
Ordinary Shares by having apphed the price payable far the Dragging Seller's Ordinary
Shares to determine an imputed price for 100 per cent of the Ordinary Shares and
applying 42 5 (Allocation of Sale Proceeds) to such amount in the case of a Sale of
fess than 100 per cemt of the Shares, as f a Sale of 100 per cent of the Shares was
taking place, and

(i) tn respect of Secunties (other than Ordinary Shares) which are not of the same class
as the class(es) of Secunues being sold by the Dragging Selters, has been certified by
the Supervisory Board (acting in good faith) to be the appropriate value for such class
of Secunties, having regard (for the avoidance of doubt) to the Shareholders’
Agreement and Article 42,

and otherwise on terms no less favourable {including as to partcipatng in any escrow
arrangements) for the corresponding Secunities being sold by the Bragaing Sellers to the Drag
Transferee (a "Required Exit") For these purposes, the A Ordinary Shares, B QOrdinary
Shares and C Ordinary Shares shall be deemed to constitute a single class of Securty and
the Preference Shares and Loan Notes shall be deemed io constitute a single class of
Secunty

67 2 Upon and foilowing service of a Drag-Along Notice, the Remaining Secunty Holders shall not
be entitled to transfer thewr Securiies to anyone except the Drag Transferee (or a person
ientified by the Drag Transferee)
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68
68.1

682

68.3

68 4

68.5

Drag-Along Mechanism

The Dragging Sellers may effect a Required Exit by giving written notice to the Remaining
Secunty Holders {the "Drag-Along Notice™) not less than 15 Business Days pnor to the
anticipated closing date of such Required Exit

The Drag-Along Notice shall specify

6821 that the Remaining Secunty Holders are required to Transfer all ther Secunties
pursuant to the Required Exit ("Dragged Securities”)

6822 the person to whom the Dragged Secunties are to be Transferred,

6823 subject to Aricle €8 3 the proposed form(s) and amount of consideration for the
Dragged Securities,

6824 the terms and condiions of payment offered for the Dragged Secunties and for the
corresponding Security being sold by the Dragging Sellers, and

6825 the proposed date of the Transfer of the Dragged Secunties

The Remaining Securty Holders shall be offered the same form(s) of consideration for each
equivalent class of Security as the Dragging Sellers are offered, except that

6831 the Managers' Representative may agree otherwise,

68 3.2 the Drag Transferee shall be entitied to offer different forms of consideration to any of
the Dragging Sellers and/or any of the Remaining Secunty Holders which they (or, in
respect of the Managers only the Managers' Representative on their behalf) may elect
to choose provided that 1o the extent that the Dragging Sellers are receivwng cash as
consideration for therr Secunties, each Remaining Secunty Holder shall also be
entitled to receive cash consideration on equivalent terms to the Dragging Sellers, in
respect of the same {or an equivalent) class of Securities and in the same proportions,
and

6833 the Dragging Seflers shall be entitled o require the Remaining Secunty Holders to
accept cash where the Dragging Sellers are receiving non-cash consideration

The Drag-Along Notce shall he accompanied by copes of all documents required to be
executed by the Remaimng Security Holders to give effect to the Required Exit and such

Required Exit shall, subject to Article 68 3 above, be on no less favourable terms and
conditions as shall have been agreed between the Dragging Sellers and the Drag Transferee

Each Remaining Secunty Holder, upon receipt of the Drag-Along Notice and accompanying
documents, shall be obhiged to

6851 sell all of thew Dragged Secunties, and participate in the Required Exit,

6652 return to the Dragging Sellers within 5 Business Days of receipt of the Drag-Along
Notice (1) the duly executed documents, (1) details of his Nommnated Bank Account,
and (m) f a cerlficate has been issued n respect of the relevant Securties, the
relevant certificates(s) (or an indemnity 1n respect of any missing certificates in a form
satisfactory to the Supervisory Board) all of which shall be held until irrevocable
Instructions for a telegraphuc transfer to the Nominated Bank Account andfor issue of
refevant securities for the aggregate consideration due to it/him have been made,
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68 5.3 vote ther Secunties in favour of the Required Exit at any meeting of Secunty Holders
(or any class thereof) called to vote on or approve the Required Exat and/or consent in
writing ta the Required Exit,

685.4 if they are a director of any Group Company, vote in favour of the Required Exit, and

6855 bear an amount of any costs of a Required Exit in the same proportions as the
consideration (of whatever form) receved by him bears to the aggregate constderation
paid pursuant to the Required Exit

686 Nothing in this Article 68 shall require the Drag Transferee to offer equalidy of treatment to

Secunty Holders with respect to any opportunities to acqure secuntes in the Drag
Transferee's ownership structure

687 If a Remainng Secunty Holder fails to provide details of his Nominated Bank Account in
accordance with Article 68 5 2 above, the Dragging Sellers shall

€871 nominate a bank account in which such Remaining Securty Holder's aggregate
consideration shafl be received for such Remaming Security Holder and such bank
accounl shall be deemed to be the 'Nominated Bank Account' for such Remaining

Secunty Holder for the purposes of Article 68 S 2 above and Arlicle 68 8 below,

6872 be entiled to direct that any deductions may be made from any amounts held in such
bank account on behalf of the Remaiming Secunty Holder in respect of any charges
and expenses incurred in relaton to the operation and mamtenance of such bank
account, and

6873 procure thal the amount owed to the Remaming Secunty Holder be transferred to a
bank account in the name of such Remaining Secunity Holder as soon as reasonably
practicable following receipt of #s details from the Remaining Secunty Holder

68.8 Any deferred payments due to a Remaming Security Holder pursuant to a Required Exit shall
be paid to the relevant Remaining Secunty Holder's Nominated Bank Account

69 Subscrniption or Acquisition of Secunties During Required Exit Period

Following the issue of a Drag-Along Notice, If any person Is 1ssued or otherwise acquires any
new of addiional Securities (2 “New Holder"), a2 Drag-Along Notice shall be deemed to have
been served upon such New Holder on the same terms as the previous Drag-Along Notice
The New Holder will be bound to sell and transfer all such new Securities acquired by him or it
to the Drag Transferee or as it may direct and the provisions of Articles 64 to 66 (Tag-Along
Rights) and Articles 67 to 70 (Drag-Along Rightsy shall apply to the New Holder {with
necessary modification) in respect of its holding of such new Securities

70 Non-Completion
If the Required Exit has not been compieted by the earlier of

(n the 120th day following the date of the Drag-Along Notice (or, where any anti-trust or
regulaiory condiions are reguired 1o be satished before the Required Exit can be
completed, the long-stop date for the satisfaction of such condiions in the Required
Ext documentation (as agreed between the Dragging Sellers and the Drag
Transferee)), and
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() the Dragging Sellers sending a wrntten notice to the Remaiung Secunity Holders that
the Required Exit will not be compieted,

the Drag-Along Nolice shall cease fo be of effect and each Remaning Secunty Holder shall be
irrevocably released from afl obligations and restrictions under the Drag-Aleng Notice and
shall again be permitted to transfer its/his Secunties n accordance with the terms of these
Articles and the nghts of the Dragging Sellers pursuant ta Articles 64 to 86 (Tag-Along Rights)
and Articles 67 to 70 (Drag-Along Rights) shall again be in effect and the Dragging Sellers
shall promptly return to the Remaining Secunty Holders all documents {if any} previously
delivered in respect of the Required Exit

Leavers
71 Compulsory Transfer Provisions
71.1 Subject to Aricles 717 and 7112 below (lo the extent apphicable), the Remuneration

Committee may, at any time upon

7111 a Rcilover Manager becoming a Bad Leaver on or pnor to the first anniversary of the
Completion Date untl the expiry of 12 months from the Termination Date, serve a
notice i wnting on the Leaver (and any Famiy Transferees of the Leaver, any vehicle
through which the Leaver holds Shares and, in each case, any person holding Shares
on hig, their or its behalf) requinng him {and/or them) to transfer up to 50 per cent of
the C Ordinary Shares and up to 50 per cent of the Preference Shares then held by
him {and/or them),

711.2 a Roliover Manager becoming a Bad Leaver after the first anniversary of the
Ccmpletion Date but on or pnior to the second anmiversary thereof until the expiry of 12
months from the Termination Date, serve a notice in wnting on the Leaver (and any
Family Transferees of the Leaver, any vehicle through which the Leaver holds Shares
and, in each case any person holding Shares on his, their or its behalf) requinng him
{andfor them) to transfer up to 25 per cent of the C Ordinary Shares and up to 25 per
cent of the Preference Shares then held by hum (and/or them), and/or

7113 a Manager becoming a Leaver, until the expiry of 12 months from the Termination
Date, serve a nolice in wriling on the Leaver (and any Famiy Transferees of the
Leaver. any vehicle through which the Leaver holds Shares and, in each case, any
person holding Shares on his, thewr or its behalf) requinng him (and/or them) to
fransfer
{) some or all of the O Ordinary Shares then held by tum (andfor them), and
{Ir) the legal title to all of the Securiies then held by him (and/or them) which the

Remuneration Committee has not otherwise required him (andfor them) to
Transfer pursuant to the foregoing provisions of this Article 71 1,

(each, a "Compuisory Transfer Notice") to the person(s) specified n the Compulsory

Transfer Notice, who shall be persans in the categones specified in Article 71 4 (as applicable)

below, at the price specified (the "Specified Price”) n Article 715, 716 and/or 717 (as

appropriate) below, and, in the event of a Transfer of Secunities pursuant to Article 71 1 3(i)

above, to execute and deliver a Deed of Adherence (as defined in the applicable Nominee

Agreement), provided such Nominee Agreement shall not contain any restricive covenants

which are more onerous than the restiictive covenants the Leaver 1s subject to under this
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712

71.3

71.4

71.5

716

Agreement or if such restrictive covenants are included these shall be disapplied in respect
of such Leaver, only to the extent that such restrictive covenants are more onerous than those
contained in this Agreement

Upon service of a Compuisory Transfer Notice, the Leaver (and any Family Transferees of the
Leaver, any vehicle through which the Leaver holds Shares and, in each case, any person
holding Shares on his, their or its behalf) shall become bound to transfer the relevant Shares
in accordance with the Compulsory Transfer Notice within 14 days of the service of the
Compulsory Transfer Notice, save that, if applicable, such period shall commence upon the
determinatton of the Fair Price

All further references 1n thus Article 71 (Leavers) to a Leaver shall mean the Leaver and any

Family Transferees of the Leaver, any vehicle through which the Leaver holds Shares and, in
each case, any person holding Shares on his, their or its behalf, save In respect of the
defimtion of "Cost", where reference to a Leaver shall only include a Leaver's Family
Transferees and any vehicle through which the Leaver helds Shares fo the extent that such
persons acquired Shares other than pursuant to a Transfer of such Shares and shall not
include any person holding Shares on behalf of the Leaver, his Family Transferees or any
vehicle through which the Leaver holds Shares

The person(s} to whom the Remuneration Committee may require that a Leaver Transfer his

714t C Ordinacy Shares andlor Preference Shares pursuant to Articles 71 11 or 71 1 2,
above, 1s the Company, and

7142 D Ordinary Shares pursuant 1o Articie 71 1 3() above are’

{1 existing or prospective employees of the Group or a nominee on behalf of such
existing or prospective employees and/or,

(1) an employee benefit trust of the Group, and

(1) only if none of the foregoing wish or are able to acqutre all of the D Ordinary
Shares the subject of the Compulsory Transfer Notice, to Non-employee
Members who will act as a temporary warehouse only untl such himes as the
Remuneration Committee selects someone in cne of the foregoing categories
to acquire such D Ordinary Shares, and

7143 Securities pursuant to Article 71 1 3{n) above 1s one of the Nominees to be held on the
Leaver's behalf subject to the terms of the relevant Nominee Agreement

Subject to Article 71 9 below, a Compuisory Transfer Notice served pursuant to Articles 71 1 1

or 7112 above shall provide that the Specified Price m respect of all of the C Ordinary

Shares and Preference Shares to be transferred shall be nil

Subject to Article 719 below, a Compulsory Transfer Notice served pursuant to

Article 711 3(1) above shall provide that the Specified Price in respect of any D Ordinary
Shares to be Transferred shall be

7161 Inrespect of a Good Leaver, the Farr Price,
7162 nrespect of a Bad Leaver, the lower of

(1) Cost, and
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() the Fair Price,

such amount being the "Bad Leaver Price”, and

7183 nrespect of an intermediate Leaver
{\ the Bad Leaver Price for the 'unvested' D Ordinary Shares held by hum, and
() the Fair Price for the ‘'vested' D Ordinary Shares held by him

The D Ordinary Shares shall ‘vest' as follows

of Empioyee Member Ordinary Shares Ordinary Shares
On or prior to the first Annversary 100% 0%
After the first Anniversary but on or prior to 75% 25%

the second Anniversary

After second Anmversary but on or prior to 50% 50%
the third Anniversary

After the third Anniversary but on or prior Lo 25% 75%
the fourth Anmiversary

After the fourth Anniversary 0% 100%

71.7 Subject to Article 719 below a Compulsory Transfer Notice served pursuant to

Article 71 1 3{n} above shall provide that the Specified Price in respect of the legal title to the
Securities to be Transferred shall be nil

718 The aggregate Specilied Price (f any) payabie to a Leaver for the Shares they are required to

Transfer by the Remuneration Committee under this Article 71 (Leavers) shall be satisfied i
cash

71.9 The Remuneration Committee may, by notice 1n wniting served on the Company and the
Leaver (in the Compulsory Transfer Notice or otherwise) prior to the expiry of 12 months from
the Termination Date

71.91 specify that not all or none of the

)] C Ordinary Shares andlor Preference Shares which the Remuneration
Committee could require a Leaver to Transfer pursuant to Articies 71 1 1

or 71 12 above are required to be Transferred pursuant to Articles 71 11
or 71 1 2 above (as appropriate),

{i) D Ordinary Shares which the Remuneration Committee could reguire a Leaver
to Transfer pursuant to Aricle 71.1 3{1) above are required to be Transferred

pursuant to Article 71 1 3()) above, and/or
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71.10

(1) legal utle to Securities which the Remuneration Committee could require a
Leaver to Transfer pursuant to Article 71 1 3(i}) above are required to be

Transferred pursuant to Article 71 1 3(n) above,

7192 specfy that a Bad Leaver shall be deemed to be an Intermediate Leaver or a Good
Leaver for the purposes of this Article 71 (Leavers),

7193 specfy that an Intermediate Leaver shall be deemed to be a Good Leaver for the
purposes of this Article 71 (Leavers),

7194 specify that the Specified Price 1s greater than that determined in accordance with
Arlicte 71 5, 71 6 or 71 7 (as applicable), andfor

7195 suspend the requirement to Transfer the Shares the subject of the Compulsory
Transfer Notice untl the Fair Price 1s agreed or determined

¥, in any case of @ person having become bound to Transfer Secuntes and/or execite and
delver a Deed of Adherence (as defined n the applicable Nominee Agreement} under this

under this Article 71 (Leavers), he does not do so

7110.1 the Company may receive the Specified Price and the Remuneration Committee may

7111

appoint any person o execute instrumenis of transfer n respect of such Secunties
favour of the persons specified in the Compulsory Transfer Notice and shall thereupon
cause the name of each of such persons to be entered in the Company's register of
members as the holder of those Secunties and shall hold the Specified Price (if any) in
trust for the Transferor The issue of a receipt by the Company therefor shall be a good
discharge 1o the purchaser(s), and

71102 in the event of a Transfer of Secunties required pursuant to Article 71 1 3(i) above, the

Remuneration Commttee may appoint any person to execute and deliver a Deed of
Adherence (as defined in the applicable Nominee Agreement)

After the relevant purchasers’ names have been entered in the relevant register and/or (if
applicable) a Deed of Adherence (as defined w1 the applicable Norminee Agreement) has been
executed and dehvered in exercise of the aforesaid powers, the validity of such transaction(s)
shall not be questioned by any person

Notwithstanding any other prowvision of the Articles, 1if a Leaver retains any Secunhes, he shail
nave alt the nghts of and shall rank par passu with the other holders of the class or classes of
Securties held by him, save that from the date on which he ceases to be ap employee or
director of any member of the Group

71111 at any general meeting or class meeting of the Company at which he 1s entitled to
vote, he shall be deemed to vote in the same manner as the majornty of votes cast at
the relevant meeting by the holders of the relevant class or classes of Secunties held
by i,

71112 1n a wrtten resolution, he will be deemed to resolve in the same manner as the
majority of the holders of the relevant class or classes of Securities held by um and

74 11 3 m relahon {o any matter where the consent of the holders of the class or classes of
Secunties held by him 1s required, he shall be deemed to grant consent If the majority
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of the holders of the relevant class or classes of Securities held by him grant such
consent,

where, in each case, the "majorty” shall be determmed without taking into account any
Securities held by the relevant Leaver and such Leaver hereby authonses the Company to
sign any such resolution, consent or other document and/or take any other act i his name
and on his behalf (o implement all ar any of the above provisions

71.12 In the event that any Leaver who was not, or was not treated as, at the tme he became a
LLeaver a Bad Leaver under paragraph (a) of the definition of "Bad Leaver” but then becomes
a Bad Leaver under paragraph (a}m} of that definition, the Remuneraton Committee may
issue a Compulsory Transfer Notice under Article 7111 or Article 7112 above
notwithstanding that the periods referred to in such Articles may then have expired

71.13 In the evend that any Leaver who, at the time any D QOrdinary Shares are acquired from him
under Article 71 1 3above 1s, or 1s treated, as a Good Leaver or an Intermediate Leaver but

then becomes a Bad Leaver under paragraph {b) (iv)of the definiion of "Bad Leaver”, such
Leaver shall be required to immediately make payment to the Company of an amount equal o
the difference between the Specified Price at which his D Ordinary Shares were transferred in
accordance with this Article 71 1 3 and the Bad Leaver Price which would have appled to
such D Ordinary Shares at the time of such Transfer

71 14 Where a Valuer i1s to be appointed under this Article 71 (Leavers). the identity of and the terms
of engagement of the relevant Valuer shall be at the sole deterrmmnation of the Remuneration
Committee (acting reasonably and in good faith) and shall not require the agreement of the
relevant Leaver

Part 8
Administrative Arrangements

72 Means of communication to be used

721 Subject to the Articles anything sent or supplied by or to the Company under the Articles may
be sent or supphed m any way i which the Companies Act 2006 pravides for documents or
information which are authorised or required by any provision of that Act to be sent or supplied
by or to the Company

722  Any notice, document or information (Including a share certificate) which 1s sent or supplied by
the Company in hard copy form, or in electronic form but to be delivered other than by
electronic means, which 1s

7221 sent by hand and properly addressed shall be deemed to have heen receved by the
intended recipient on the day of delivery,

7222 sent by pre-paid post and properly addressed shall be deemed to have been receved
by the intended recipient at the expiration of 24 hours (or, where first class mail s not
employed, 48 hours) after the time it was posted,

and in proving such receipt it shall be sufficient 1o show thal such notice, document or
nformation was properly addressed and, i1 the case of post, pre-paid and posted

723 Any notice, document or information which 1s sent or supplied by the Company by electronic
means shali be deemed to have been received by the intended recipient 24 hours after it was
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724

72,5

72.6

transmitted, and wn proving such receipt it shali be sufficient to show that such notice,
document or information was properly addressed

The accidental failure to send, or the non-receipt by any person entitled to, any notice of or
ather document or information relating to any meeting or other proceeding shall not ivaiidate
the relevant meeting or proceeding

Subject to the Articles, any notice or document to be sent or supplied to a Director in
connection with the taking of decisions by Directors may aiso be sent or supplied by the
means by which that Director has asked to be sent or supplied with such notices or
documents for the time being

A Director may agree with the Company that notices, documents or information sent to that
Director in a particular way are to be deemed to have been received within a specified time of

therr being sent, and for the specified ime to be less than that provided in thus Article 72

73 Joint holders

731 Except as otherwise specified in the Articles, anything which needs 6 be agreed or specified
by the joint holders of a share shall for ali purposes be taken to be agreed or specified by all
the joint holders where it has been agreed or specified by the joint holder whose name stands
first in the register of members m respect of the share

73.2 Except as otherwise specified in the Articles, any notice, document or information which is
authorised or required to be sent or supplied to joint holders of a share may be sent or
supplied to the joint holder whose name stands first in the register of members In respect of
the share to the exclusion of the other joint holders,

73.3 The prowisions of this Article 73 shall have effect in place of the provisions of Schedule 5 of
the Companies Act 2006 regarding joint hoiders of shares

74 Company seals

741 Any commen seal may only be used by the authonty of the Directars

74 2 The Directors may decide by what means and in what form any commen seal 1s to be used

743 Unless otherwise decided by the Directors, if the Company has a common seal and It is
affixed to a document, the document must alsc be signed by at least one authonsed person in
the presence of a witness who attests the signature

74.4  For the purposes of this Article 74, an authonsed person I1s
7441 any Director of the Company,
7442 the Company Secretary (f any), or
7443 any person authonsed by the Directors for the purpose of signing documents to which

the common seal I1s apphed

74.5 The Company may exercise all powers conferred by the Companies Act 2006 with regard to
having an official sea! for use abroad and such powers shall be vested in the Directors
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75

76

77

78
78.1

78 2

No right to inspect accounts and other records

Except as prowided by law or the Shareholders’ Agreement or authorised by the Directors or
an ordinary resolution of the Company, no person s entitled to inspect any of the Company's
accounting or other records or documents merely by virtue of being a Shareholder

Provision for employees on cessation of business

The Directors may decide to make provision for the benefit of persons employed or formerly
employed by the Company ¢r any of its subsidianies (other than a Director or former Director
or shadow Directer) in connection with the cessation or transfer to any person of the whole or
part of the undertaking of the Company or that subsidiary

Bank mandates

The Directors may by majorty decision or written rescluticn authonse such persen of persons
as they think fit to act as signatories to any bank account of the Company and may amend or
remove such authonsation from time to time by resolution

Authentication of documents

Any Director or the Company Secretary (if any} or any person appointed by the Directors for
the purpose shall have power to authenticate

7811 any docurment affecting the constitution of the Company,

7812 any resolution passed at a general meeting or at a meeting of the Directors or any
committee, and

7813 any book record, docuement or account relating to the business of the Company,
and to certify copres or extracts as true copies or extracts

A document purporting to be a copy of any such resolution, ar an extract from the minutes of
any such meeting, which is certified shall be conciusive evidence in favour of all persons
dealing with the Company that such resolution has been duly passed or, as the case may be,
that any minute so extracted 1s a true and accurate record of proceedings at a duly constituted
meetng

Directors’ Liahilities

79 Indemnity
79.1  Subject to Article 79 2, a Relevant Director may be indemnified out of the Company's assets
agamnst

7911 any habilty incurred by or attaching to that Director in connection with any neghgence,
default, breach of duty or breach of trust in relation to the Company or an Associated
Company,

7912  any hability incurred by or attaching to that Director in connection with the activities of
the Company or an Associated Company In its capacity as a trustee of an
occupational pension scheme (as defined in Section 235(6) of the Companies Act
2008), and
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79.2

79.3

80
80.1

80.2

81
81.1

81.2

81.3

7813 any other habiity incurred by or attaching to that Director as an officer of the Company
ar an Associated Company

This Article 79 does not authorise any indemnity which would be prohibited or rendered void
by any provision of the Companies Acts or by any other provision of law
Where a Relevant Duwector s indemnified agamnst any lability in accardance with thus Article,

such indemnity may extend to all costs, charges, losses, expenses and liabihties incurred by
him in relation thereto

Insurance

The Directors shall have the power to purchase and mamntamn insurance, at the expense of the
Company, for the benefit of any Relevant Director 1n respect of any relevant toss

In this Article 80, a “relevant loss" means any loss or habiity which has been or may be
incurred by a Reievant Director in connection with that Director's duliss or powers m relation
to the Company, any Assotiated Company or any pension fund or employees’ share scheme
of the Company or Assoctated Company

Defence expenditure
So far as may be permitted by the Companies Acts, the Company may

8111 provide a Relevant Director with funds to meet expenditure incurred or to be incurred
by him in

(¢ defending any cnminal or cnvil praceedings 1N connection with any negligence,
default, breach of duty or breach of trust by him in relation to the Company or
an Associated Company, or

(1) in connection with any application for rehef under the provisions mentioned n
Section 205(5) of the Companies Act 2008, and

B1412 doanythung to enable any such Relevant Director to avoid incurmng such expenditure

The terms set out in Section 205(2) of the Compamies Act 2006 shall apply to any provision of
funds or other things done under Article 81 1

So far as may be permitted by the Compantes Acts, the Company

8131 may provide a Relevant Director with funds to meet expenditure incurred or to be
incurred by him in defending himself in an investigation by a reguiatory authanty or
against action propesed to be taken by a regulatory authonty in connection with any
alleged neghgence, default, breach of duty or breach of trust by hm in relation to the
Company or any Associated Company, and

8132 may do anything to enable any such Relevant Director to avoid incurnng such
expenditure
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Appendix
Project CoC Return Table

Project CoC Return Caiculation Date on | Calcufation Date after
{to fall within a row the number in or prior to the 4th the 4th anniversary of
that row has to be achieved (eg. a anmversary of the the Completion Date
Project CoC Return of 2 54x shall Completion Date
result in using row 25))
1 Less than 2,250x n/fa n/a
2 2 250x - -
3 2.263x 0 0688% -
4 2.275x 0 1375% -
5 2.288x 0 2063% -
6 2.300x 02750% -
7 233x 0 3438% -
8 2.325x 04125% -
8 2 338x 0 4813% -
10 2.350x 0 5500% -
11 2363x 06188% -
12 2.375x 06875% -
13 2.388x 0 7563% -
14 2.400x 0 8250% -
15 2413x 0 8938% -
16 2.425x 0 9625% -
17 2438x 10313% -
i8 2 450x 1 1000% -
19 2463x 11688% -
20 2.475x 12375% -
21 2.488x 13063% -
22 2.500x 13750% 0.0000%
23 2513x 1 4438% 0.0688%
24 2.525x 1 5125% 01375%
25 2 538x 15813% 0 2063%
26 2 550x 1 6500% 0 2750%
27 2.563x 17188% 0 3438%
28 2.575x 17875% 04125%
29 2.588x 1 B563% 0 4813%
30 2.600x 1 9250% 0 5500%
31 2.613x 19938% 06188%
32 2.625x 2 0825% 0 6875%
33 2.638x 21313% 0 7563%
34 2 650x 2 2000% 0 8250%
35 2663x 2 2688% 0 8938%
36 2675x 2 3375% 0 9625%
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Project CoC Return Calculation Date on | Calculation Date after

{to fall within a row the number in or prior to the 4th the 4th anniwversary of

that row has to be achieved (eg. a anniversary of the the Completion Date

Project CoC Return of 2.54x shall Completion Date

result in using row 25}))
kY 2.688x 2 4063% 10313%
38 2.700x 2 4750% 1 1000%
39 2.713x 2 5438% 1 1688%
40 2.725% 26125% 12375%
41 2.738x 2 6813% 13063%
42 2.750x 2 7500% 13750%
43 2.763x 2 8188% 14438%
44 2775x 2 8B75% 15125%
45 2.788x 2 9563% 15813%
46 2.800x 30250% 18500%
47 2.813x 30938% 17188%
48 2.825x 31625% 17875%
49 2.838x 32313% 1 8563%
50 2 B50x 3 3000% 19250%
51 2 863x 33688% 19938%
52 2.875x 34375% 2 0625%
53 2 888x 3 5063% 21313%
54 2.800x 35750% 2 2000%
55 2.913x 36438% 2 2688%
56 2 925x 37125% 2 3375%
\ﬂ 2.938x 37813% 2 4063%

58 2.950x 3 8500% 24750%
59 2.963x 39188% 25438%
60 2.975x 3 9875% 26125%
61 2 988x 4 0563% 26813%
62 3.000x 4 1250% 2 7500%
63 3.013x 4 1938% 2 8188%
64 3.025x 4 2625% 2 8875%
65 3.038x 4 3313% 2 9563%
66 3 050x 4 4000% 3 0250%
67 3 063x 4 4688% 30938%
68 3 075x 4 5375% 3 1625%
&9 3.088x 4 5063% 32313%
70 3.100x 4 6750% 3 3000%
71 3.113x 4 7438% 3 3688%
72 3 125x 4 8125% 3 4375%
73 3 138x 4 8813% 3 5063%
74 3.150x 4 9500% 3 5750%
75 3.163x 50188% 3 6438%
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Project CoC Return
(to fall within a row the number in
that row has to be achieved (eg a
Project CoC Return of 2.54x shali
result in using row 25))

Calculation Date on
or prior to the 4th
anniversary of the
Compietion Date

Calculation Date after
the 4th anniversary of
the Compiletion Date

76 3475x 5 0875% 37125%
77 3.188x 5 1563% 37813%
78 3.200x 52250% 3 8500%
79 3213x 52938% 3 9188%
80 3.225x 5 3625% 3 9875%
81 3 238x 54313% 4 0563%
82 3.250x 5 5000% 4 1250%
83 3 263x 5 5000% 4 1938%
84 3.275x 5 5000% 4 2625%
85 3.288x 5 5000% 4 3313%
86 3 300x 5 5000% 4 4000%
87 3 313x 5 5000% 4 4688%
88 3 325x 5 5000% 4 5375%
89 3 338x 5 5000% 4 6063%
80 3.350x 5 5000% 4 8750%
91 3.363x 5 5000% 4.7438%
92 3375x 5 5000% 4 8125%
93 3 388x 5 5000% 4 8813%
94 3 400x 5 5000% 4 9500%
g5 3 413x 5 5000% 5 0188%
96 3 425x 5 5000% 5 0875%
97 3 438x 5 5000% 5 1583%
a8 3.450x 5 5000% 52250%
99 3.463x 5 5000% 5 2938%
100 3.475x 5 5000% 5 3625%
101 3 488x 5 5000% 54313%
102 3.500x or higher 5 5000% 5 5000%
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