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Part 2 Merging companies
Please use Section At and Section B1 to fill in the detalls for each merging
company (including UK companies). Please use a CB01 continuation page to

enter the details of additional merging companies,
W Merging company details ®

Fult company name | Matador Infrastructure UK Lid © Verging Company detalls

the details of the second merging
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35 New Broad Street Please enter the legal form and law
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Notice of a cross border merger invoiving a UK registered company

N

Merging company details®

Full company name ES Global Infrastructure Partners | B.V.

|
Registered number @ l_s— ’:EI’? . |T ra'r_; Wr ’_

Please enter the registered office address.

Building name/number F-|erikerbergweg 88

Street [
|
Post town 1101 CM Amsterdam
County/Region IAmsterdam
Postcode [ [ [ofs[ felm[
Country hetherlands
Legal form [Private company with limited liability
and law ©

Laws of the Netherlands

Member state and | The Netherlands, the Dutch Trade Registry maintained by the

registry @

@ Merging Company details
Please use a CBO1 continuation page
to enter the details of additional
merging companies.

& Registered number
Please give the registered number
as it appears in the member
state registry.

B Legal entity and governing law
Please enter the legal form and law
which applies to the company.

@ Member state and registry
For non-UK companies, please enter
the name of the member state and
the name and address of the registry
where documents are kept.

Chamber of Commerce SSint Jacobsstraat 300, Utrecht 3511 BIZ

Part 3 Details of meetings®
If applicable, please enter the date, time and place of every meeting summoned @ Details of meetings
under regulation 11 {power of court to summon meeting of members or areditors). | For additional meetings heid under
regulation 11, please use a CBO1
Details of meeting continuation page.
Date P27 [0 [z2[of2[0
Time J‘!O a.m. (London Time)
Place |Fried Frank, 100 Bishopsgate, London, EC2N 4AG
Details of meeting
d d m m ¥ ¥ ¥ ¥
o G
Time
Place
Details of meeting
4 4 m  [m y ¥ y y
o A O O
Time [
Place '
Details of meeting
P I m m y Iy [y {r
o A A
Time
Place |
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Notice of a cross border merger involving a UK registered company

Part 4

Terms of merger and court orders

ar—

N —

Tetms of merger

You must either:
- enclose a copy of the draft terms of merger;
or,
- give details {below) of a website on which the draft terms are available. @

Website address

]Tarms of merger - Enclosed

.
|

@ Draft terms of merger on 3
website
In order to be able to give notice of
draft terms of merger on a website,
the following conditions must
be met.
- the website is maintained by
or on behatf of the UK merging
company;
The website identifies the UK
merging company;
no fee is required to access the
draft terms af merger;
the draft terms of merger
remair available on the website
throughout the period beginning
one month before and ending on
the date of the first meeting of
members.

Court orders

if applicable, you must enclose a copy of any court order made where the court
has summoned a meeting of members or creditors.

Part 5 Signature
m Signature

| am signing this form on behalf of the UK merging company.
Signature Sipnature -

This form may be signe\h\ a director of the UK merging company on behalf of
the Board.

rJconnn
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B Presenter information

mmportant information

You do not have to give any contact informatioen, but if
you do it will help Companies House if there is a query
on the form, The contact information you give will be
visible 1o searchers of the public record.

(ma™ Christian Roberts
Comear®™ ried, Frank, Harris, Shriver &

Jacobson (Londonj LLP

M 100 Bishopsgate

|
(

|Pmmn

Lendon

“""’ " London

V‘_FFFTTFFT

| ““"™ United Kingdom

[ X

Yelephone
{ 020 7972 9600

W checkiist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the
following:

O The company name and number of the UK merging
company match the information held on the
public Register.

You have completed the details of each merging
company in Part 2.

You have completed Part 3.

You have completed Part 4 {if applicable).

You have enclosed the relevant dacuments.

You have signed the form in Part 5.

oopo o

Please note that all information on this form will
appear on the public record.

@Nhere to send

You may return this form to any Companies House
address, however for expediency we advise you to
return it to the appropriate address below:

For companies registered in England and Wales:
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ.

DX 33050 Cardiff.

Far companies registered in Scotland:

The Registrar of Companies, Companies House,
Fourth floar, Edinburgh Quay 2,

139 Fountainbridge, Edinburgh, Scotland, EH3 9FF.
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 {Legal Post).

For companies registered in Northern Ireland:
The Registrar of Companies, Companies House,
Second Flaor, The Linenhall, 32-38 Linenhall Streat,
Belfast, Northern Ireland, BT2 8BG.

DX 481 N.R. Belfast 1.

Further information

tor further informatien, please see the guidance notes
nn the website at www.companieshouse.gov.uk
or email enquiries@companieshouse.gov.uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

This form has been provided free of charge by Companies House.
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JOINT DRAFT TERMS OF MERGER

Matador Infrastructure UK Lid
and
GS Global Infrastructure Partners | B.V.
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These Draft Terms of Merger dated 8 August 2020 drawn up and adopted by the boards of:

(1) MATADOR INFRASTRUCTURE UK LTD, a company incorporated in Engiand and Wales
with registered number 11281796 whose registered office is at New Broad Street House, 35
New Broad Street, London, United Kingdom, EC2M 1NH (the "Acquiring Company"); and

(2) GS GLOBAL INFRASTRUCTURE PARTNERS | B.V., a private company with limited liability
governed by the laws of The Netherlands, having its official seat in Amsterdam, the
Nethertands, and its office address at Herikerbergweg 88, 1101 CM Amsterdam, the
Netheriands, and registered with the Dutch trade register under number 34274870 (the
"Disappearing Company'},

(together, the "Merging Companies").
INTRODUCTION

1.1 The Disappearing Company was incorporated in the Netherlands as a cooperative with
excluded liability (codperatie met uitsluiting van aansprakelijkheid) on 30 May 2007. The
Disappearing Company was converted from a cooperative with excluded liability (codperatie
met uitsiuiting van aansprakelijkheid) into a private company with limited liability (besfofen
vennootschap met beperkte aansprakeljjkheid) on 29 December 2017. Its registered office is
set out above. As at the date of these Draft Terms of Merger, the Disappearing Company's
issued share capital equals seven billion, one hundred twenty-seven million eight hundred
thousand Mexican Peso (MXN 7,127,800,000), divided into two million two hundred five
thousand seven hundred twenty-six (2,205,726) shares A, six million six hundred ninety-five
thousand three hundred twenty-seven (6,685,327) shares B, three hundred sixty-seven
thousand two hundred sixty-two (367,262) shares C and seven hundred thirty-one thousand
six hundred eighty-five (731,6885) shares D with a nominal value of seven hundred twelve
Mexican Peso and seventy-eight Mexican Peso cents (MXN 712.78) each. Immediately
following the National Merger, the Disappearing Company's issued share capital will equal
seven billion, two hundred and seven million, two hundred and forty seven thousand, one
hundred and seventy one Mexican Peso and fifty eight Mexican Pesc cents (MXN
7,207,247 171.588)} (consisting of ten million, one hundred and eleven and four hundred and
sixty one shares (10,111,461 shares} with a nominal value of seven hundred and twelve
Mexican Peso and seventy-eight Mexican Peso cents (MXN 712.78) each).

1.2 The Acquiring Company was incorporated in England and Wales as a private company
limited by shares on 28 March 2018. Its registered office is as set out above. As at the date
of these Draft Terms of Merger, the Acquiring Company's issued share capital is MXN
2,001,000 divided into 2,001,000 ordinary shares of MXN 1.00 each.

1.3 The Merging Companies are holding companies. As at the date of these Draft Terms of
Merger, neither the Disappearing Company nor the Acquiring Company has, or has ever had,
any ongoing operations or employees other than their respective directors.

1.4 In accordance with Chapter Il, (Cl) Title 11 of Directive (EU)} 2017/1132 of the European
Parliament (which repeals and codifies the Cross-Border Mergers Directive (2005/56/EC))
(the "EU Merger Directive”) as implemented in the United Kingdom by the Companies
(Cross-Border Mergers) Regulations 2007 (S| 2007/2974) as amended and supplemented
(the "UK Merger Regulations") and as implemented in the Netherlands by the provisions of
Title 7 of Book 2 of the Dutch Civil Code ("DCC"), the Merging Companies intend to
implement a cross-border merger by means of a merger by absorption (as defined in the UK
Merger Regulations and as defined in the DCC as a legal merger (juridische fusie)) (the

"Merger”).
1.5 Following the sale of a majority interest in Red de Carreteras de Occidente, SAB. deC.V. a
corporation (sociedad anénima bursatil de capital variable) organized and existing under the

2
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1.7

1.8

21

laws of Mexico, the group of companies of which the Acquiring Company is a member no
longer has a need for the Disappearing Company, which was established as part of the
holding structure for that majority interest, and wishes to facilitate the return of the proceeds
of that sale to its ultimate owners. Therefore, after consideration of various alternative
approaches, the purpose of the Merger is to simplify the group structure and transfer the
assets of the Disappearing Company, representing those proceeds plus a minority interest,
to the Acquiring Company, by means of the Merger.

The Disappearing Company will be the disappearing company undeér the Merger and the
Acquiring Company will be acquiring company under the Merger. As at the Effective Date,
subject to the Court Order having been granted, all assets and liabilities of the Disappearing
Company shall transfer to the Acquiring Company con the Effective Date by way of operation
of law and on the basis set out in these Draft Terms of Merger. As a consequence of the
Merger becoming effective, the Disappearing Company shall cease to exist.

The boards of the Merging Companies hereby propose to effect the Merger within the
meaning of UK Merger Regulations and the DCC between the Merging Companies as a
consequence whereof the Disappearing Company shall cease to exist and the Acquiring
Company shall acquire all assets and liabilities of the Disappearing Company by way of
operation of law in accordance with these Draft Terms of Merger.

Hereafter will follow the information of which the UK Merger Regulations and the DCC
require recording thereof in these Draft Terms of Merger. The annex of these Draft
Terms of Merger are considered to be part of these Draft Terms of Merger.

DEFINITIONS AND INTERPRETATION

in these Draft Terms of Merger, unless expressly stated otherwise, the capitalised terms set
out below have the following meanings:

"Acquiring Company Shareholders” means the shareholders of the Acquiring Company,
being GS International Infrastructure Partners |, L.P., a limited partnership with registered
number CT-17579 and whose registered office is at Century Yard, Cricket Square, Hutchins
Drive, P.O. Box 2681GT, George Town, Grand Cayman and GS Global Infrastructure
Partners |, L.P., a Delaware limited partnership with registered number 4105157 and whose
registered office is at The Corporation Trust Company, 1209 Crange Street, Wilmington,
Delaware 19801;

"Articles” has the meaning given to it in paragraph 11.1;
"Capital Decrease" has the meaning given to it in paragraph 14,
"Consideration Share" has the meaning given to it in paragraph 6.4;

"Court Order" means the order granted by the English Court pursuant to regulation 18 of the
UK Merger Regulations following its scrutiny of the legality of the compietion of this Merger
both in the United Kingdom (in respect of the Disappearing Company) and in the Netherlands
(in respect of the Acquiring Company);

"DCC" has the meaning given ta it in paragraph 1.4;

"Disappearing Company Shareholders" means the shareholders of the Disappearing
Company at the Effective Date being the Acquiring Company, Epsom Investment Pte. Lid.,
an exempt private company limited by shares with registered number 200719740C and
whose registered office is at 168 Robinson Road, #37-01, Capital Tower, Singapore
(068912), Matador Gen Par B.V. a private company with limited liability governed by the
laws of The Netherlands, having its official seat in Amsterdam, the Netherlands, and its office

3
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2.2

2.3

3.1

address at Herikerbergweg 88, 1101 CM Amsterdam, the Netherlands, and registered with
the Dutch trade register under number 34280379, acting in its capacity as general partner of
S Institutional Infrastructure Matador C.V., a limited partnership governed by the laws of the
Netherlands (commanditaire vennootschap), registered with the Dutch trade register under
number 34283538 and whose registered office is at Herikerbergweg 88, 1101CM
Amsterdam, the Netherlands, and MBD Advisors, LLC acting in its capacity as general
partner of Kalorama L.P., a limited partnership in Cayman with registered number CT-21112
and whose registered office is at c/o Maples Corporate Services Limited, PO Box 309,
Ugland House, Grand Cayman KY1-1104, Cayman Islands;

"Draft Terms of Merger' means these draft terms of cross-border merger prepared jointly by
the boards of the Merging Companies;

"Effective Date" means approximately 12:00am GMT on or around 27 Nevember 2020 or
such other date that is specified in the Court Order as the date on which the Merger is to
have effect from a legal perspective;

"English Court" means the High Court of England and Wales;

"EU Merger Directive" has the meaning given to it in paragraph 1.4,
"Exchange Ratio" has the meaning given to it in paragraph 6.4;
"Merger” has the meaning given to it in paragraph 1.4;

"National Merger" has the meaning given to it in paragraph 5.2;

"Pre-Merger Acts and Formalities" means those requirements set out in regulation 6 of the
UK Merger Regulations and Title 7 of book 2 of the DCC which each Merging Company has
to fulfil before the competent authority in the relevant jurisdiction will issue to that Merging
Company a pre-merger certificate pursuant to regulation & of the UK Merger Regulations and
the Article 2:333i paragraph 3 DCC; and

"UK Merger Regulations" has the meaning given to it in paragraph 1.4.
In these Draft Terms of Merger, a reference to:
(a) the plural includes the singular and any reference to the singular includes the plural;

(&) a time of day is a reference to the time in London, unless a contrary indication
appears; and

{c) a paragraph, annex or schedule, unless the context otherwise requires, is a reference
to a paragraph of or annex or schedule to these Draft Terms of Merger.

The headings in these Draft Terms of Merger do not affect their interpretation.
MERGING COMPANIES

Regulation 7(2)(a) of the UK Merger Reguiations and article 2:312 paragraph 2
subparagraph (a) in conjunction with section 2:333d paragraph (a) of the DCC

The Disappearing Company

Details of the Disappearing Company as the disappearing company under the Merger are as
follows:

(a) Name: GS Global Infrastructure Partners | B.V.
4
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4.1

4.2

4.3

51

(b) Official seat: Amsterdam, the Netherlands.

(c) Legal form and law by which it is governed: a private company with limited liability
governed by the laws of The Netherlands.

(d) Office address: Herikerbergweg 88, 1101CM Amsterdam, the Netherlands.

(e) Register in which it is entered: Dutch trade register maintained by the Dutch Chamber
of Commerce.

H Registration number: 34274870.
The Acquiring Company

Details of the Acquiring Company as the acquiring company under the Merger, are as
follows:

(a) Name: Matador Infrastructure UK Ltd.

(b} Legal form and law by which it is governed. private company limited by shares
incorporated in and governed by the laws of England and Wales.

(c) Seat / Registered office: New Broad Street House, 35 New Broad Street, London,
United Kingdom, EC2M 1NH.

(d) Register in which it is entered; the Companies House register maintained by the
Registrar of Companies (England and Wales).

{e) Registration number: 11281796.
PURPOSE AND EFFECT OF THE MERGER

The Merger will be implemented using a process provided for in the UK Merger Regulations
and the Title 7 of Book 2 of the DCC. The board of directors of the Acquiring Company has
resolved 10 merge the Disappearing Company into the Acquiring Company by means of a
merger by absorption {as defined in the UK Merger Regulations and which is described in the
DCC as a legal merger (juridische fusie)).

On the Effective Date, subject to the Court Order having been granted:

(a) the assets and liabilities of the Disappearing Company will transfer to the Acquiring
Company; and

(b) the Disappearing Company will cease to exist without going into liquidation.

The Disappearing Company has no employees. The Acquiring Company has one employee
and will have one employee at the time of the Merger. The Merger is not expected to have
any effect on the Acquiring Company’s sole employee.

CONDITIONS PRECEDENT

Completion of the Merger is conditional upon satisfaction of the following requirements
specified in the UK Merger Regulations and Titte 7 of Book 2 of the DCC, and paragraph 5.2
below:

(a) the Acquiring Company Shareholders approving the Merger. For the avoidance of
doubt, the Merger is not required to be approved by a corporate body of the
Disappearing Company other than its management board, the meeting of holders of

5
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52

6.1

6.2

6.3

6.4

6.5

6.6

6.7

6.8

Class A shares of the Disappearing Company, the meeting of holders of Class B
shares of the Disappearing Company, the meeting of holders of Class C shares of the
Disappearing Company, the meeting of holders of Class D shares of the Disappearing
Company and the general meeting of the Disappearing Company;

(b) a pre-merger certificate having been issued by a Dutch civil law notary, confirming
that the Disappearing Company has completed properly the Pre-Merger Acts and
Formalities as far as these are laid down in the DCC;

(c) an order having been made by the English Court pursuant to regulation 6 of the UK
Merger Regulations certifying that the Acquiring Company has properly completed the
Pre-Merger Acts and Formalities; and

(d) the Court Order having been made.

Completion of the Merger is also conditional on a BPutch national merger between the
Disappearing Company, as the acquiring company, and Matador Infra B.V., as the company
ceasing to exist, becoming effective immediately prior to the Merger (the "National Merger"}.
It is intended that such Naticnal Merger will become effective on the day after the day on
which a notarial deed of merger has been executed by a Dutch civil law notary. Pursuant to
the National Merger, Matador Gen Par B.V., acting in its capacity as general partner of GS
Institutional Infrastructure Matador C.V., will become a Disappearing Company Shareholder.

SHARE EXCHANGE RATIO, CASH PAYMENT AND ALLOTMENT OF SHARES

Reguiation 7(2)(b), (c), (&) of the UK Merger Regulations and articles 2:326 and including
2:328 of the DCC

As at the Effective Date, the Disappearing Company Shareholders will hold the entire issued
share capital of the Disappearing Company, which share capital will cease to exist on the
Effective Date as a result of the Merger.

On the Effective Date, the Disappearing Company Shareholders will become shareholders of
the Acquiring Ccmpany as a consequence of the allotment and issue of the Consideration
Shares.

The exchange ratio of the shares is such that for every 1 share of MXN 1.00 each in the
share capital of the Disappearing Company, 0.22469 of a MXN 1.00 share in the Acquiring
Company ("Consideration Share"} will be allotted ({the "Exchange Ratio").

As the Consideration Shares allocated to each Disappearing Company Shareholder resuits
in an allocation of fractional Consideration Shares, the Consideration Shares to be issued to
each Disappearing Company Shareholder shall be rounded down to the nearest whole
Consideration Share.

As a consequence, 271,967 ordinary shares in the Acquiring Company shall be issued and
the share capital of the Acquiring Company will increase from MXN 2,001,000 to MXN

2,272 967.

The Consideration Shares will be credited as fully paid and will rank pari passu in all respects
with all other ordinary shares in the capital of the Acquiring Company.

In compliance with Paragraph 7{4) of the UK Merger Regulations, no Consideration Shares
shall be issued to the Acquiring Company in respect of shares held by the Acquiring
Company in the capital of the Disappearing Company.

LLOBECKEAN\2397880.4



6.9

6.10

6.12

6.13

7.1

7.2

The Consideration Shares shall be issued in accordance with the Articles of the Acquiring
Company and will entitle the Disappearing Company Shareholders tc participate in all
benefits including any dividends paid by the Acquiring Company and exercise all rights
including voting rights attaching to the Consideration Shares as from the Effective Date.

With regard to the exchange process, the share exchange and, consequently, the allotment
and issue of the Consideration Shares to the Disappearing Company Shareholders, will be
carried out pursuant to applicable English company law. Further, in accordance with the
Exchange Ratio, the Disappearing Company Shareholders shall be entitled to receive the
Consideration Shares in return for their shares in the share capital of the Disappearing
Company.

Since there are no shares without voting rights or shares without profit rights currently issued
by the Disappearing Company, there will be no consequences for holders of such shares
following the effectiveness of the Merger. Section 2:326 subparagraph (d), (e) and (f) and
Section 2.330a of the DCC therefore do not apply.

As the Acquiring Company is not governed by the laws of the Netherlands, Section 2:325
paragraph 3 of the DCC is not applicable.

There will be no cash payment made or compensation paid to the Disappearing Company
Shareholders in respect of their shares in the Disappearing Company or the transfer of the
Disappearing Company's assets and liabilities to the Acquiring Company pursuant to the
Merger, except for the issuance and allotment of the Ceonsideration Shares.

LIKELY EFFECTS ON EMPLOYEES

Regulation 7(2)(d) of the UK Merger Regulations and Article 2:333d paragraph (b) of the
bce

The Acquiring Company has one employee and will have one employee at the time of the
Merger. The Merger is not expected to have any effect on the Acquiring Company's sole
employee.

The Disappearing Company has no employees and will have no employees at the time of the
Merger. Therefore, no employees will transfer to the Acquiring Company under the Merger.

THE DATE FROM WHICH THE TRANSACTIONS OF THE DISAPPEARING
COMPANY ARE TO BE TREATED FOR ACCQUNTING PURPOSES AS BEING THOSE
OF THE ACQUIRING COMPANY

Regulation 7(f) of the UK Merger Regulations and article 2:312 paragraph 2(f) of the DCC

From the Effective Date, all actions and transactions of the Disappearing Company are to be
treated for accounting purposes as being those of the Acquiring Company.

RIGHTS OR RESTRICTIONS ATTACHING TO SHARES OR OTHER SECURITIES IN THE
ACQUIRING COMPANY TO BE ALLOTTED UNDER THE MERGER TO WHICH ANY
SPECIAL RIGHTS OR RESTRICTIONS ATTACH, OR THE MEASURES PROPOSED
CONCERNING THEM. RIGHTS AND COMPENSATIONS, TO BE GRANTED AT THE
EXPENSE OF THE ACQUIRING COMPANY. INTENDED MEASURES IN CONNECTION
WITH THE TRANSITION OF OWNERSHIP OF SHARES IN THE CAPITAL OF THE
DISAPPEARING COMPANY

Regulation 7(2)(g) of the UK Merger Regulations and article 2:312 paragraph 2
subparagraphs (c) and (g) of the DCC

LOBECKEAN\2397880 4



9.1

9.2

8.3

9.4

10.

10.1

10.2

11.

12,

Only the Consideration Shares are t¢ be issued and allotted by the Acquiring Company in
connection with the Merger.

No speciat rights cr restrictions currently attach to any of the shares in the Disappearing
Company and, consequently, no special rights or restrictions shall be attached to any of the
Consideration Shares.

On the Effective Date, neither the Acquiring Company nor the Disappearing Company will
have in issue any instruments or securities other than the shares held by their respective
shareholders and no special rights are attached to such shares.

There are no persons who, in any other capacity than as a shareholder, have special rights
against the Disappearing Company, no special rights and no compensations will be granted
pursuant to Section 2:320 of the DCC at the expense of the Acquiring Company to anyone.

INDEPENDENT EXPERT'S REPORT AND ANY PAYMENT OR BENEFIT TO THE
INDEPENDENT EXPERT OR DIRECTORS OF THE MERGING COMPANIES OR OTHERS
AT THE EXPENSE OF THE ACQUIRING COMPANY

Regulation 7(2}th) of the UK Merger Regulations and articles 2:312 paragraph 2
subparagraph (d) and 2:328 of the DCC

Pursuant to Regulation 8(1)(c) and article 2:328 DCC, every member of the Acquiring
Company and each shareholder of the Disappearing Company has agreed that an
independent expert's report is not required. As such, the parties hereto are not required to
appoint an independent person to prepare a report on these Draft Terms of Merger.

No amount or benefit has or is intended to be paid or given and no special advantage has or
is intended to be granted at the expense of the Acquiring Company to any independent
expert, to any director of each of the Merging Companies or to others, in connection with the
Merger.

ARTICLES OF ASSOCIATION OF THE ACQUIRING COMPANY

Regulations 7(2)(i) of the UK Merger Regulations and article 2:312 paragraph 2
subparagraph (b) of the DCC

The current articles of association of the Acquiring Company (the "Articles"} shall not be
amended in connection with the Merger.

The Articles were adopted on 28 March 2018, upon the incorporation of the Acquiring
Company. The Articles are attached to these Draft Terms of Merger as Annex |.

EMPLOYEE PARTICIPATION
Regulation 7(2)(j) of the UK Merger Regulations and article 2:333d paragraph (c) of the DCC
As neither the Acquiring Company nor the Disappearing Company:

(a) has, in the six months before the publication of these Draft Terms of Merger, an
average number of employees that exceeds five hundred (500) and has a system of
employee participation;

(b) has a proportion of employee representatives amongst the directors; or

(c) is subject to regulations dealing with employee participation,
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13.

14.

15.

151

15.2

15.3

15.4

and neither the Acquiring Company and the Disappearing Company has any employee
representatives amongst members of the administrative or supervisory organ of their
commitiees, no employee participation arrangements referred to in Section 2:333k of the
DCC and Part 4 of the UK Merger Regulations have to be made by the Acquiring Company
or the Disappearing Company.

INFORMATION ON THE EVALUATION OF ASSETS AND LIABILITIES

Regulations 7{2)(k) of the UK Merger Regulations and article 2:333d paragraph (d) of the
bece

The assets and liabilities of the Disappearing Company that will transfer to the Acquiring
Company pursuant to the Merger have been evaluated at net asset value as at 30 June 2020
{(as adjusted to reflect the Capital Decrease by the Disappearing Company).

DATES OF THE ACCOUNTS OF THE DISAPPEARING COMPANY AND ACQUIRING
COMPANY AND FOR THESE DRAFT TERMS OF MERGER

Regulations 7(2)(l} of the UK Merger Regulations and article 2:333d paragraph (e) of the
oce

These Draft Terms of Merger and the evaluation of the assets and liabilities of the
Disappearing Company to be transferred to the Acquiring Company have been prepared on
the basis of the consolidated interim unaudited balance sheet of the Acquiring Company
dated as at 30 June 2020 and the consolidated unaudited interim report of the Disappearing
Company (post-Merger with Matador Infra B.V.) as at 30 June 2020 (the "Financial
Statements™). Each of these Financial Statements has been adjusted to reflect a capital
decrease in the amount of MXN 17,970,400,000 by the Disappearing Company on 3 July
2020 (the "Capital Decrease").

EFFECT OF THE MERGER ON CREDITORS

Reguiations 11(2){c) of the UK Merger Regulations and article 2:316 of the DCC

All the assets and liabilities of the Disappearing Company will be wholly and automatically
assumed by the Acquiring Company as a consequence of the Merger. Therefore, the
Acquiring Company will assume all the liabilities that the Disappearing Company holds
against third parties.

The rights of the creditors, who prior to the Effective Date were creditors of the Disappearing
Company, will, after the said date, be exercisable against the Acquiring Company and it is
not anticipated that, save as provided below, any other spécific arrangements will be made in
relation to these creditors other than expressly provided for by the UK Merger Regulations
and the DCC. The Acquiring Company is fully solvent and the Merger will not prejudice the
interests of creditors of the Disappearing Company. For the avoidance of doubt, each of the
Merging Companies is fully solvent and each of their creditars shall not be prejudiced by the
Merger.

Pursuant to reguiation 11 of the UK Regulations, any creditor or class of creditors of the
Acquiring Company may apply to the Court to order a meeting of the creditors or a class of
creditors of the Acquiring Company for the purposes of approving the Draft Terms of Merger.
If such a meeting is summoned, these the Draft Terms of Merger must be approved by a
majority in number, representing 75% in value, of the creditors or class of creditors (as the
case may be), present and voting either in person or by proxy at the meeting.

In accordance with Dutch law, the creditors of the Disappearing Company who report their
claims within one month of the date of publication of an announcement in a Dutch nationally
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16.

16.1

16.2

17.

18.

19.

20.

21,

distributed newspaper, in which is announced that these Draft Terms of Merger have been
filed with the Dutch trade register for public inspection, and substantiate that the satisfaction
of their claims may be jeopardised by the Merger, may request their claims to be secured. In
case of any dispute, the Court competent for the official seat of the Disappearing Company
will decide on granting the injunction upon the creditors' application filed.

INTENTIONS RELATED TO THE COMPOSITION OF THE BOARD OF DIRECTORS OF
THE ACQUIRING COMPANY, AFTER THE MERGER

Article 2:312 paragraph 2 subparagraph (e} of the DCC

The current composition of the board of directors of the Acquiring Company is as follows:
Paul John Cooper and Natalia Ross.

The board of directors of the Acquiring Company and the management board of the
Disappearing Company do not intend to change the composition of the board of the
Acquiring Company with effect as from the Effective Date.

INTENTIONS RELATING TO CONTINUATION OR TERMINATION OF ACTIVITIES
Article 2:312 paragraph 2 subparagraph (h) of the DCC

The activities of the Disappearing Company shall be continued by the Acquiring Company,
as from the Effective Date.

PROPOSAL FOR THE LEVEL OF COMPENSATION FOR A SHARE WITH APPLICATION
OF ARTICLE 2:333h DCC

Articte 2:333d paragraph (f} of the DCC

As it is expected that none of the Disappearing Company Shareholders will vote against the
resolution to effect the Merger, the managing board of the Disappearing Company will not
draw up a proposal for the level of compensaticn for a share with application of article 2:333h
DCC.

INFLUENCE OF THE MERGER ON THE SIZE OF THE GOODWILL OF THE ACQUIRING
COMPANY

Article 2:312 paragraph 4 of the DCC

Neither the Acquiring Company, nor the Disappearing Company, has any goodwill and the
Merger shall consequently net have any influence on the goodwill of the Acquiring Company.

INFLUENCE OF THE MERGER ON THE SIZE OF THE DISTRIBUTABLE RESERVES OF
THE ACQUIRING COMPANY

Article 2:312 paragraph 4 of the DCC

The board of directors of the Acquiring Company predict that the Merger will result in an
increase of the distributable reserves of the Acquiring Company.

AMENDMENTS

The Merging Companies may jointly consent to any modification or an addition to these Draft
Terms of Merger that the English Court may approve or impose. Under Dutch law, any
changes or additions made to these Draft Terms of Merger will result in:

10
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(a) the re-filing of the Draft Terms of Merger and other required documents with the Dutch
trade register and at the offices of the Merging Companies; and

(b)  the re-announcing of the proposed Merger in a Dutch nationally distributed newspaper
and the Dutch State Gazette, following which the period during which creditors of the
Merging Companies can ask for security or other safeguards will recommence.

22. COUNTERPARTS
These Draft Terms of Merger may be executed in any number of counterparts and by the

parties to them in separate counterparts, each of which when executed and delivered shall
be an original but all the counterparts together constitute one instrument.

11
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PRELIMINARY

1.

EXCLUSION OF MCDEL ARTICLES

The model articles of association contained in Schedule 1 to the Companies (Model Articles)
Regulations 2008 are excluded and do not apply to the company.

DEFINED TERMS

In these articles:

“2006 Act” means the Companies Act 2006;

“articles” means the company's articles of association;

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

‘“Companies Acts” means the Companies Acts (as defined in section 2 of the 2006 Act), in
so far as they apply to the company;

“‘conflict of interest” means a situation in which a director has, or can have, a direct or
indirect interest that conflicts, or possibly may conflict, with the interests of the company, and
which the director has a duty to avoid under section 175 of the 2006 Act;

“Controlling Shareholder” a registered holder for the time being of not less than 75% in
nominal value of the equity share capital of the company from time to time;

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

“distribution recipient” has the meaning given in article 43.2;

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

“electronic form” has the meaning given in section 1168 of the 2006 Act;

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

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

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

‘instrument” means a document in hard copy form;

“lien enforcement notice” has the meaning given in article 37.3(b);

‘ordinary rescolution” has the meaning given in section 282 of the 2006 Act;

“paid” means paid or credited as paid;

“person” includes any individual, firm, company, corporation, government, state or agency of

a state or any undertaking (within the meaning of section 1161 of the 2006 Act) or other
association (whether or not having separate legal personality);



“proxy notice” has the meaning given in article 58.1;

‘shareholder” means a person who is the holder of a share;

“shares” means shares in the company;

“special resolution” has the meaning given in section 283 of the 2006 Act,;
“subsidiary” has the meaning given in section 1158 of the 2006 Act;

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

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

LIABILITY OF MEMBERS

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

NAME

The name of the company may be changed by written notice to the company given by
members together representing not less than 75% of the total voting rights of all members
who would he entitled to vote on a special resolution to that effect.

DIRECTORS' POWERS AND RESPONSIBILITIES

5.

5.1

52

53

6.1

6.2

DIRECTORS’ GENERAL AUTHORITY

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

In particular, the directors may exercise all the powers of the company:
{a) to borrow money;

{b) to mortgage or charge all or part of the undertaking, property and assets {present or
future) and uncalled capital of the company;

{c) to issue debentures and other securities, subject to the Companies Acts and the
articles; and

(dy to give security, either outright or as collateral security, for any debt, liability or
obligation of the company or of any third party.

If the company has only one director, the sole director shall have authority to exercise all the
powers and discretions expressed by these articles to be vested in the directors generally.

SHAREHOLDERS’ RESERVE POWER

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

No such special resolution invaiidates anything which the directors have done before the
passing of the resolution.



7.1

7.2

7.3

8.1

8.2

DIRECTORS MAY DELEGATE

Subject to the articles, the directers may delegate any of the powers which are conferred on
them under the articies:

{a) to such person or committee;

{t) by such means (including by power of attorney);
(c) to such an extent;

) in relation to such matters or territories; and

(e) on such terms and conditions,

as they think fit.

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

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

Committees to which the directors delegate any of their powers must follow procedures
which are based, as far as applicabfe, on the provisions of these articles governing decision-
making by directors.

The directors may make ruies of procedure for all or any committees, which shali prevail over
rules derived from these articles if they are not consistent with them.

DECISION-MAKING BY DIRECTORS

9.

10.

101

10.2

11.

SOLE DIRECTOR

If the company has only one director, the sole director may take decisions without regard to
the following regulations relating to directors’ decision-making.

DIRECTORS TO TAKE DECISIONS COLLECTIVELY

Any decision of the directors must be:

(a)  a majority decision; and

(b) taken either at a directors’ meeting or in the form of a directors’ written resolution.
Any directors’ meeting must be held at a location within the United Kingdom.

CALLING A DIRECTORS’ MEETING

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

Notice of any directors’ meeting must indicate:
{(a) the proposed date and time of the meeting;

(b) where the meeting is to take place (which for the avoidance of doubt shall be a
location within the United Kingdom); and

3



12.

121

12.2

13.

131

13.2

13.3

14.
14.1
14.2

14.3

15.

15.1

156.2

15.3

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

Notice of a directors’ meeting may be given to each director by word of mouth (including by
telephone) or in writing to an address given by him to the company for that purpose or, if
none has been given, to his last known address.

A director may waive his entitlement to notice of any directors’ meeting either prospectively
or retrospectively. Where notice is so waived, the validity of the meeting, or any business
conducted at ii, shall not be called into question on the grounds that notice was not given to
that director.

PARTICIPATION IN DIRECTORS’ MEETINGS

Any director may take part in a directors’ meeting by way of any communication equipment
that allows each participant:

(&) o hear each of the other participants; and
{b) to speak to all other participants simultaneously.

A director taking part in this way shall be treated as being present at the meeting and,
subject to the articles, will count in the quorum and will be entitled to vote.

QUORUM FOR DIRECTORS’ MEETINGS

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

The quorum for directors’ meetings may be fixed from time to time by a decision of the
directors, and unless otherwise fixed it is two.

if, at any time, the total number of directors is less than the quorum, the quorum shall be the
total number of directors then in office.

CHAIRMAN
The direciors may appoint a director to be the chairman of directors’ meetings.
The directors may terminate the chairman’s appointment at any time.

The chairman shall chair every directors’ meeting in which he is participaling, but if the
chairman is not participating in a directors’ meeting within ten minutes of the time at which
the meeting was to start, the participating directors may appoint one of themselves to chair
that meeting.

DIRECTORS’' WRITTEN RESOLUTIONS

Any director may propose a directors’ written resolution by giving written notice of the
proposed resolution to each director or by authorising the company secretary (if any) to give
such notice.

A resolution passed as a directors’ written resolution shall be effective as if it had been
passed at a meeting of the directors.

A resolution is passed as a directors’ written resolution when a majority of the directors who
would be entitled:



15.4

18.5

16.

17.

171

{a) to participate in a directors’ meeting to consider such resolution; and
{b) to count in the quorum and vote on such resolution at that meeting,

have signed a copy of such resolution or otherwise approved such resolution in writing, but if
a later time for adoption was specified in the notice proposing such resolution, the resolution
shall not be treated as passed until the specified time.

A directors' written resolution that is signed or approved by an alternate director need not
also be signed or approved by the director who appointed him and vice versa.

A director may waive his entitlement to notice of any directors’ written resolution either
prospectively or retrospectively. Where notice is so waived, the validity of the directors’
written resolution shall not be called into question on the grounds that nctice was not given to
that director.

DIRECTORS’ DISCRETION TO MAKE FURTHER RULES

Subject to the preceding regulations, the directors may regulate their decision-making
processes as they think fit.

RECORD KEEPING

The directors must ensure that the company keeps:

(a) minutes of all proceedings at directors’ meetings; and

) written records of all directors’ written resolutions passed,

for at least ten years from the date of the meeting or the date on which the directors’ written
resolution was passed, as applicable.

DIRECTORS’ CONFLICTS OF INTEREST

18.

18.1

18.2

19.

19.1

19.2

DIRECTORS’ INTERESTS

A director is to be counted in the quorum and may vote in respect of any proposed decision
of the directors relating to:

(a) a transaction or arrangement with the company in which he is, in any way, directly or
indirectly, interested, provided that he has complied with any obligation he may have
to declare such interest under the Companies Acts; or

(b) a matter in respect of which he has a conflict of interest, if and to the extent that he
has obtained authorisation in respect of such matter in accordance with these articles
and provided that he is not prevented from doing so by any terms or conditions
attached to such autharisation.

The company may by ordinary resolution disapply article 18.1, either generally or in respect
of a specific matter or matters.

AUTHORISATION OF CONFLICTS

A director may seek authorisation in respect of any matter that would otherwise involve a
breach by that director of his duty to avoid a conflict of interest.

If and to the extent that authorisation is given, a director’s duty to avoid a conflict of interest is
not infringed in relation to ihat matter.



19.3

19.4

19.5

Authorisation may be given:

(a) by the directors as permitted by section 175 of the 2006 Act, but subject to article
19.4; or

{b) by written notice to the company given by members together representing a simple
majority of the total voting rights of all members who would be entitled to vote on an
ordinary resolution to authorise such conflict of interest as at the date of such notice,

and may subsequently be revoked in like manner, provided that any revocation shall not
affect the legitimacy of anything done by the relevant direclor prior to such revocation.

if the directors propose to give or revoke authorisation in respect of any matter pursuant to
articie 19.3(a).

(a) the directors must notify the members of the company of that proposal, which notice
shall:

[6)) (i) in the case of a proposal to give authorisation, set out the nature and extent
of the director’s interest in the matter; or

(i} (ii) in the case of a proposal to revoke authorisation, set out the reasons for the
proposed revocation; and

(19} the directors may give or revoke authorisation only if:

()] (i) members representing a simple majority of the total voting rights in the
company have consented in writing to such autherisation being given or
revoked (as applicable); or

(i) (i) within 14 clear days after notice is given pursuant to article 19.4(a),
members representing a simple majority of the fotal voting rights in the
company have not notified the company in writing that authorisation should not
be given or revoked (as applicable).

Authorisation may, either at the time of authorisation or subsequently, be made subject to
such terms and conditions as the directors or the members (as applicable) think fit. In
particular, but without limitation, the relevant director may be excluded from any or all of:

(a) receiving information;

(b) participating in discussion;

(c) counting in the quorum at directors' meetings; and

(d) making decisions,

in relation to any matter in respect of which he has a conflict of interest.

19.6

20,

201

Subject to the Companies Acts and to any applicable rule of law, the company may by
ordinary resolution suspend or relax the provisions of this article 19 fo any extent, either
generally or in respecl of a specific matter or matters.

CONFIDENTIAL INFORMATION

Subject to article 20.2, a director shail be under no duty to the company with respect to any
information that he obtains or has obtained otherwise than as a director of the company and



202

20.3

in respect of which he owes a duty of confidentiality to another person. In particular, the
director shall not be in breach of his general duties to the company because he:

(a) fails to disciose any such information to the directors or to any direclor or other officer
or employee of the company;

(b) does not use or apply any such information in performing his duties as a director of
the company.

To the extent that a director’s relationship with another person to whom he owes a duty of
confidentiality gives rise to a conflict of interest, article 20.1 applies only if the existence of
that relationship has been authorised in accardance with article 19.

Where the existence of a director’s relationship with another person gives rise to a conflict of
interest and it has been authorised in accordance with article 19, the director shall not be in
breach of his general duties to the company because he:

(a) absents himself from directors’ meetings at which any matter relating to the conflict of
interest will or may he discussed or from the discussion of any such matter at a
directors’ meeting or olherwise; and/or

(b) makes arrangements not to receive documents and information sent or supplied by
the company relating to any matter which gives rise to the conflict of interest,

for so long as he reasonably believes the conflict of interest subsists.

APPOINTMENT OF DIRECTORS

21.

21.1

21.2

213

22.

221

METHODS OF APPOINTING DIRECTORS

Any person who is willing to act as a director, and is permitted by law to do so, may be
appointed to be a director;

{a) by written notice to the company given by members together representing a simple
majority of the total voting rights of all members who would be entitled to vote on an
ordinary resolution to appoint such person as a director as at the date of such notice;
or

[{s)] by a decision of the directors.

In any case where, as a resuft of death, the company has no sharehoiders and no directors,
the personal representatives of the last shareholder to have died have the right, by notice in
writing, to appoint a person to be a director.

For the purposes of article 21.2, where two or more shareholders die in circumstances
rendering it uncertain who was the last to die, a younger shareholder is deemed to have
survived an older shareholder.

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

{a) that person ceases 1o be a director by virlue of any provision of the Campanies Acls
or is prohibited from being a director by law;

(b) a bankruptcy order is made against that person;



222

23,

231

232

233

24,

241

242

243

24.4

25,

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

{d) a registered medical practitioner who is treating that person gives a written opinion to
the company stating that that person has become physically or mentally incapable of
acting as a director and may remain so for more than three months;

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

A director may be removed from office by written notice to the company given by members
together representing a simple majority of the total vating rights of ali members who would be
entitled as at the date of such notice {c vote on an ordinary resclution to remove such person
as a director pursuant to section 168 of the 2006 Act. The director named in the notice shall
cease to be a director on the date specified in the notice or, if no date is specified, on the
date on which such notice is received by the company.

EXECUTIVE DIRECTORS

Subject to the Companies Acts, the directors may appoint any director as an executive of the
company, and may enter into an agreement or arrangement with any director for his
employment by the company or for the provision by him of any services to the company
outside the scope of the ordinary duties of a director.

The terms of any such appointment, agreement or arrangement shall be determined by the
directors.

Unless the terms of the appointment provide otherwise, or the directors (excluding the
director concerned) decide otherwise, a director's appointment as an executive shall
terminate as soon as he ceases to be a director, but without prejudice te any claim to
damages for breach of contract.

DIRECTORS’ REMUNERATION

Directors are entitled to such remuneration as the directors determine:
(a) for their services to the company as directors; and

(b) for any other service which they undertake for the company.
Subject to the articles, a director's remuneration may:

(@) take any form; and

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

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

Unless the directors decide otherwise, directors are not accountable to the company for any
remuneration which they receive as directors or other officers or employees of the company's
subsidiaries or of any other body corporate in which the company is interested.

DIRECTORS’ EXPENSES

The company may pay any reasonable expenses which the directors properly incur in
connection with their attendance at:



(a) meetings of directors or committees of directors;
{e)} general meetings; or

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

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

26. ALTERNATE DIRECTORS
26.1 Any director (other than an alternate director) may:
(a) appoint any person who is willing to act as an aiternate director; and
{+)) remove any alternate director appointed by him from office,
by notice in writing to the company.
26.2 An alternate director shall be deemed for all purposes to be a director, and shall not be
deemed to be the agent of or for the director who appointed him.
26.3 An alternate director shall be entitled to:
(a) participate in decision-making (but only if the director who appointed him is not
participating); and
(b) perform all other functions,
in the place of the director who has appointed him, provided that an alternate director (in his
capacity as such) shall not be entitled {o vote or count in the quorum in respect of any
decision for which the director who appointed him would not be so entitled.
26.4 The provisions of these articles relating to directors shall apply to an alternate director in the
same way as they apply to a director, except that:
(@) an alternate director shall not be entitled to any remuneration or other benefit from the
company for acting as an alternate director;
(b) in addition to the cases listed in article 22, a person shall cease to be an alternate
director as soon as the director who appointed him ceases to be a director.
26.5 An alternate director is liable for his own decisions, acts and omissions, and a director is not
responsible for the decisions, acis or omissions of any alternate director appointed by him.
SHARES
27. ALL SHARES TO BE FULLY PAID
271 No share is to be issued that is not fully paid, or credited as fully paid.
27.2 This does not apply to shares taken on the formation of the company by the subscribers to
the company’s memorandum.
28. POWERS TO ISSUE DIFFERENT CLASSES OF SHARE



29.

30.

301

30.2

31.

32,

33.

34,

35.

35.1

35.2

Subject to the articles, but without prejudice to the rights attached to any existing share, the
company may issue shares with such rights or restrictions as may be determined by ordinary
resolution.

REDEEMABLE SHARES

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

SHARE WARRANTS

The company may issue, with respect to any fully paid share, a warrant stating that the
bearer of the warrant is entitled to the shares specified in it.

A share warrant shall be issued in such form and on such conditions as the directors may
decide, and the directors may make provision for the payment of future dividends (by
coupans or otherwise) on the shares included in the warrant.

PAYMENT OF COMMISSIONS ON SUBSCRIPTION FOR SHARES

The company may pay commissions in accordance with seclion 553 of the 2006 Act.
ALLOTMENT OF SHARES

Notwithstanding the provisions of section 550 of the 2006 Act, the Directors may:

@) allot shares in the company; and/or

{b)  grant rights to subscribe for, or convert any security into, shares in the company,

only if and to the extent that they are authorised to do so by resolution of the company in
accordance with section 551 of the 2006 Act.

EXCLUSION OF PRE EMPTION RIGHTS

Sections 561 and 562 of the 2008 Act are excluded.

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 is
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 rights attaching to it.

SHARE CERTIFICATES

The company must issue each sharehoider, free of charge, with one or more certificates in
respect of the shares heid by that shareholder,

Every certificate must specify:
(a) the number and class of shares in respect of which it is issued;
()} the nominal value of those shares;

(c) that the shares are fully paid; and

10



353

35.4

35.5

36.

36.1

36.2

37.

371

37.2

37.3

(@) any distinguishing numbers assigned to those shares.
No certificate may be issued in respect of shares of more than one class.

If more than one person holds a share, only one certificate may be issued in respect of that
share.

A share certificate must be executed by the company in accordance with the Companies
Acts.

REPLACEMENT SHARE CERTIFICATES
If a share certificate is:

(a)  damaged or defaced; or

{b) said 1o be lost, stolen or destroyed,

the shareholder is entitled to be issued with a replacement certificate in respect of the same
shares.

A shareholder exercising the right to be issued with such a replacement certificate:

(a} may at the same time exercise the right to be issued with a single certificale or
separate certificates;

(b) if the certificate is damaged or defaced, must return the cerificate which is to be
replaced to the company; and

{c) must comply with such conditions as to evidence, indemnity and the payment of a
reascnable fee as the directors decide.

LIEN

The company shall have a first and paramount lien on every share registered (whether solely
or jointly with others) in the name of any member who is indebted or under liability to the
company for all moneys due to the company by him or his estate:

(a) whether solely or jointly with any other person (whether that other person is a member
or not);

(D) whether such moneys are presently payable or not; and
{c) whether such moneys are in respect of the shares in question or not.

The cempany’s lien on any share shall extend to ail distributions or other moneys and assets
attributable to .

The company may sell, in such manner as the directors determine, any shares on which the
company has a lien, if:

{a) a sum in respect of which the lien exists is presently payable;

(b) notice has been given to the holder of the shares or to any transmittee demanding
payment and stating that if the notice is not complied with the shares may be solid (a
“lien enforcement notice™; and

{c) the sum is not paid within 14 clear days after such notice is given.

11



37.4

375

378

To give effect to a sale, the directors may authorise some person to execute an instrument of
transfer to, or in accordance with the directions of, the purchaser in respect of the shares
sold. The title of the transferee to the shares shall not be affected by any irregularity in or
invalidity of the proceedings in reference to the sale. The transferee shall be registered as
the holder of the shares comprised in the transfer (whether the share certificate has been
produced or not) and shall not be bound to see to the application of the purchase
consideration.

The net proceeds of the sale shall be applied:
(a) in payment of any costs associated with the sale; then
(o) in payment of so much of the sum for which the lien exists as is presently payable,

and, upon surrender of the certificate for the shares sold to the company for cancellation, and
subject to a like lien for any moneys not presently payable as existed upon the shares before
the sale, the remainder (if any) shall be paid to the person entitled te the shares immediately
prior to the sale.

Any lien on shares which the company has shall not apply in respect of any shares that have
been charged by way of security to a bank, financial institution or other person or a
subsidiary of a bank, financial institution or other person or that are transferred in accordance
with article 38.6.

TRANSFER AND TRANSMISSION OF SHARES

38.

38.1

38.2

38.3

38.4

38.5

386

SHARE TRANSFERS

Shares may be transferred by means of an instrument of transfer in any usual form or any
other form approved by the directors, which is executed by or on behalf of the transferor.

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

The company may retain any instrument of transfer which is registered.

The transferor remains the holder of a share until the transferee’s name is entered in the
register of members as hoider of it.

The directors may, in their absolute discretion, refuse to register the transfer of a share, and
if they do so, the instrument of transfer must be returned to the transferee with the notice of
refusal unless they suspect that the proposed transfer may be fraudulent.

Notwithstanding anything contained in these articles, the directors of the company shall not
decline to register any transfer of shares, nor may they suspend registration thereof, where
the transfer:

(a) is to any bank or institution to which such shares have been charged by way of
security, or to any nominee of such a bank or institution (a "Secured Institution"); or

(b) is delivered to the company for registration by a Secured Institution or its nominee in
order to perfect its security over the shares; or

(c) is executed by a Secured {nstitution or its nominee pursuant to the power of sale or
other power under such security,

and furthermore notwithstanding anything to the contrary contained in these articles no
transferor of any shares in the company or proposed transferor of such shares to a Secured

12



39.

381

39.2

39.3

40.

40.1

40.2

403

41.

Institution or its nominee and no Secured Instituticn or its nominee shall be required to offer
the shares which are or are to be the subject of any transfer aforesaid to the shareholders for
the time being of the company or any of them, and no such shareholder shall have any right
under the articles or ctherwise howsoever to require such shares to be transferred to them
whether for consideration or not. Furthermore, notwithstanding anything contained in these
articles, the company and the direciors shall not be entitled to exercise any lien which the
company has in respect of its shares.

TRANSMISSION OF SHARES

If title to a share passes to a transmittee, the company may recognise only the transmittee as
having any title to that share.

A transmittee who produces such evidence of entitlement to shares as the directors may
properly require:

(a) may, subject to the articles, choose either to become the holder of those shares or to
have them transferred to another person; and

(b) subject to the articles, and pending any transfer of the shares to another person, has
the same righis as the holder had.

However, transmittees do not have the right to attend or vote at a general meeting, or agree
to a proposed written resolution, in respect of shares to which they are entitled by reason of
the holder's death or bankruptcy or otherwise, unless they become the holders of those
shares.

EXERCISE OF TRANSMITTEES’ RIGHTS

Transmittees who wish to become the holders of shares to which they have become entitled
must notify the company in writing of that wish,

If the transmittee wishes to have a share transferred to another person, the transmittee must
execute an instrument of transfer in respect of it.

Any transfer made or executed under this article 40 is to be treated as if it were made or
executed by the person from whom the transmittee has derived rights in respect of the share,
and as if the event which gave rise to the transmission had not occurred.

TRANSMITTEES BOUND BY PRIOR NOTICES

If any notice is given to a shareholder in respect of shares to which a transmittee is entitled,
before the transmittee’s name has been entered in the register of members, the transmittee
is bound by that notice.

DIVIDENDS AND OTHER DISTRIBUTIONS

42.

421

42.2

423

PROCEDURE FOR DECLARING DIVIDENDS

The company may by ordinary resolution declare dividends, and the directors may decide to
pay interim dividends.

A dividend must not be declared unless the directors have made a recommendation as to its
amount. Such a dividend must not exceed the amount recommended by the directors.

No dividend may be declared or paid unless it is in accordance with shareholders’ respective
rights.

13



42.4

42.5

426

42.7

43.

431

43.2

44,

441

Unless the shareholders’ resolution to declare or directors’ decision to pay a dividend, or the
terms on which shares are issued, specify otherwise, it must be paid by reference to each
shareholder’s holding of shares on the date of the resolution or decision to declare or pay it.

If the company’s share capital is divided into different classes, no interim dividend may be
paid on shares carrying deferred or non-preferred rights if, at the time of payment, any
preferential dividend is in arrear.

The directors may pay at intervals any dividend payable at a fixed rate if it appears to them
that the profits available for distribution justify the payment.

If the directors act in good faith, they do not incur any liability to the holders of shares
conferring preferred rights for any loss they may suffer by the lawful payment of an interim
dividend on shares with deferred or non-preferred righis.

PAYMENT OF DIVIDENDS AND OTHER DISTRIBUTIONS

Where a dividend or other sum which is a distribution is payable in respect of a share, it must
be paid by one or more of the following means:

(a) transfer to a bank or building society account specified by the distribution recipient
either in writing or as the directors may otherwise decide;

(b) sending a cheque made payable to the distribution recipient by post to the distribution
recipient at the distribution recipient’'s registered address (if the distribution recipient is
a holder of the share), or (in any other case) t0 an address specified by the
distribution recipient either in writing or as the directors may otherwise decide;

(¢) sending a cheque made payable to such person by post to such person at such
address as the distribution recipient has specified either in writing or as the directors
may otherwise decide; or

(d) any other means of payment as the directors agree with the distribution recipient
either in writing or by such other means as the directors decide.

In the articles, “the distribution recipient™ means, in respect of a share in respect of which a
dividend or other sum is payable:

(a) the holder of the share; or

{b) if the share has two or more joint holders, whichever of them is named first in the
register of members; or

(c) if the holder is no longer entitled to the share by reason of death or bankruptcy, or
otherwise by operation of law, the transmittee.

DEDUCTIONS FROM DISTRIBUTIONS IN RESPECT OF SUMS OWED TO THE
COMPANY

If:
(a) a share is subject to the company’s lien; and
()] the directars are entitled to issue a lien enforcement notice in respect of i,

they may, instead of issuing a lien enforcement notice, deduct from any dividend or other
sum payable in respect of the share a sum of money up to but not exceeding such part of the
sum for which the lien exists as is presently payable.

14



44 2

44.3

45,

46.

46.1

462

46.3

47.

471

47.2

Money so deducted must be applied towards payment of the sum for which the lien exists.
The company must notify the distribution recipient in writing of;
(a) the fact and amount of any such deduction;

{b) any non-payment of a dividend cr other sum payable in respect of a share resulting
from any such deduction; and

(c) how the money deducted has been applied.
NO INTEREST ON DISTRIBUTIONS

The company may not pay interest on any dividend or other sum payable in respect of a
share unless otherwise provided by:

(a) the terms on which the share was issued; or

(b) the provisions of another agreement between the hoider of that share and the
company.

UNCLAIMED DISTRIBUTIONS

All dividends or other sums which are:

(a) payable in respect of shares; and

(b 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
until claimed.

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

If:

(a) twelve years have passed from the date on which a dividend or other sum became
due for payment; and

(b) the distribution recipient has not claimed it,

the distribution recipient is no longer entitled to that dividend or other sum and it ceases to
remain owing by the company.

NON-CASH DISTRIBUTIONS
Subject to the terms of issue of the share in question, the company may, by ordinary
resolution on the recommendation of the directors, decide to pay all or part of a dividend or

cther distribution payable in respect of a share by transferring non-cash assets of equivalent
value (including, without limitation, shares or cther securities in any company).

For the purposes of paying a non-cash distribution, the directors may make whatever
arrangements they think fit, including, where any difficulty arises regarding the distribution:

{a) fixing the value of any assets;
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48.

(b) paying cash to any distribution recipient on the basis of that value in order to adjust
the rights of recipients; and

(c) vesting any assets in trustees.
WAIVER OF DISTRIBUTIONS

Distribution recipients may waive their entitlement to a dividend or other distribution payable
in respect of a share by giving the company notice in writing to that effect, but if:

(a) the share has more than one holder; or

{s}] more than one person is entitled to the share, whether by reason of the death or
bankruptcy of one or more joint holders, or otherwise,

the notice is not effective unless it is expressed to be given, and signed, by all the holders or
persons ctherwise entitled to the share.

CAPITALISATION OF PROFITS

49,

49.1

492

483

49.4

49.5

AUTHORITY TO CAPITALISE AND APPROPRIATION OF CAPITALISED SUMS
Subject to the articles, the directors may, if they are so authorised by an ordinary resolution:
(@) decide to capitalise:

(i any profits of the company (whether or not they are available for distribution)
that are not required for paying a preferential dividend; or

(i) any sum standing to the credit of the company's share premium account,
capital redemption reserve or other non-distributable reserve; or

(i) any other amount permitted by law to be so capitalised; and

()] appropriate any sum which they so decide to capitalise (a “capitalised sum”) to the
persons who would have been entitled to it if it were distributed by way of dividend
(the “persons entitted™) and in the same proportions.

Capitalised sums must be applied:

(a) on behalf of the persons entitled; and

{s)] in the same proportions as a dividend would have been distributed to them.

Any capitalised sum may be applied in paying up new shares of a nominal amount egual to
the capitalised sum which are then allotted credited as fully paid to the persons entitled or as
they may direct.

A capitalised sum which was appropriated from profits available for distribution may be
applied in paying up new debentures of the company which are then allotted credited as fully
paid to the persons entitled or as they may direct.

Subject to the articles the directors may:

(a) apply capitalised sums in accordance with articles 46.3 and 49.4 partly in one way
and partly in another;
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(s)] make such arrangements as they think fit to deal with shares or debentures becoming
distributable in fractions under this article 49 (including the issuing of fractional
certificates or the making of cash payments); and

(c) authorise any person to enter into an agreement with the company on behalf of all the
persons entitled which is binding on them in respect of the allotment of shares and
debentures to them under this article 49.

GENERAL MEETINGS

50. ATTENDANCE AND SPEAKING AT GENERAL MEETINGS

50.1 A person is able to exercise the right to speak at a general meeting when that person is in a
position to communicate to all those attending the meeting, during the meeting, any
information or opinions which that person has on the business of the meeting.

50.2 A person is able to exercise the right to vote at a general meeting when:

(a) that person is able to vote, during the meeting, on resolutions put to the vote at the
meeting; and

(h) that person’s vote can be taken into account in determining whether or not such
resolutions are passed at the same time as the votes of all the other persons
attending the meeting.

50.3 The directors may make whatever arrangements they consider appropriate to enable those
attending a general meeting to exercise their rights to speak or vole at it.

50.4 In determining attendance at a general meeting, it is immaterial whether any two or more
members attending it are in the same place as each other.

50.5 Two or more persons who are not in the same place as each other attend a general meeting
if their circurnstances are such that, if they have (or were to have) rights to speak and vote at
that meeting, they are (or would be) able to exercise them.

51. QUORUM FOR GENERAL MEETINGS

51.1 No business other than the appointment of the chairman of the meeting is to be transacted at
a general meeting if the persons attending it do not constitute a quorum.

51.2 Where the company has only one shareholder for the time being, one qualifying person (as
defined in section 318 of the Act) present at the meeting shall be a quorum. In any other
case, the quorum shall be:

(a) a Contrelling Shareholder present in person, by proxy or by authorised representative;
or

[{s)] if the company does not have a Controlling Shareholder for the time being, any two
shareholders present in person, by proxy or by authorised representative.

52, CHAIRING GENERAL MEETINGS

52.1 If the directors have appointed a chairman, the chairman shail chair general meetings if

present and willing to do so.
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62.2

52.3

83.

53.1

53.2

54.

541

54.2

54.3

54.4

If the directors have not appointed a chairman, or if the chairman is unwilling to chair the
meeting or is not present within ten minutes of the time at which a meeting was due {0 start:

(a) the directors present; or

((2)] if no directors are present, shareholders representing a simple majority of the total
voting rights of the shareholders attending the meeting,

must appeint a director or shareholder to chair the meeting, and the appointment of the
chairman of the meeting must be the first business of the meeting.

The person chairing a meeting in accordance with this article 52 is referred to in these
anticles as “the chairman of the meeting™.

ATTENDANCE AND SPEAKING BY DIRECTORS AND NON-SHAREHOLDERS
Directors may attend and speak at general meetings, whether or not they are shareholders.
The chairman of the meeting may permit other persons who are not:

(a) shareholders of the company; or

[(2)] ctherwise entitled to exercise the rights of shareholders in relation to general
meetings,

to attend and speak at a general meeting.
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:

(a) if the meeting was called pursuant t0 a requisition of the members, the meeting shall
be dissolved; ctherwise

() 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:
(a) the meeting consents 1o an adjournment; or

(b) it appears to the chairman of the meeting that an adjournment is necessary to protect
the safely of any person attending the meeting or ensure that the husiness of the
meeting is conducted in an orderly manner.

The chairman of the meeting must adjourn a general meeting if directed to do so by the
meeting.

When adjourning a general meeting, the chairman of the meeting must:

(a) either specify the time and place to which it is adjourned or state that it is to continue
at a time and place to be fixed by the directors; and

[{9)] have regard to any directions as to the time and place of any adjournment which have
been given by the meeting.
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545

54.6

55.

56.

56.1

56.2
57.

57.1

57.2

§7.3

57.4

58.

58.1

If the continuation of an adjourned meeting is to take place more than 14 days after it was
adjourned, the company must give at least 7 clear days’ notice of it {that is, excluding the day
of the adjourned meeting and the day on which the notice is given):

(a) to the same persons to whom notice of the company’s general meetings is required to
be given; and

[(s)) containing the same information which such notice is required to contain.

No business may be transacted at an adjourned general meeting which could not properly
have been transacted at the meeting if the adjournment had not taken place.

VOTING

A resolution put 1o the vote of a general meeting must be decided on a show of hands unless
a poll is duly demanded in accordance with the articles.

ERRORS AND DISPUTES

No objection may be raised to the qualification of any person voting at a general meeting
except at the meeting or adjourned meeting at which the vote objecied to is tendered, and
every vote not disallowed at the meeting is valid.

Any such objection must be referred to the chairman of the meeting, whose decision is final.
PCLL VOTES

A poll on a resclution may be demanded:

(a) in advance of the general meeting where it is to be put to the vote; or

(b at a general meeting, either before a show of hands on that resolution or immediately
after the result of a show of hands on that resolution is declared.

A poll may be demanded by:

(a) the chairman of the meeting;

(b) the directors;

(c) two or more persons having the right to vote on the resolution; or

(d) a person or persons representing not less than one tenth of the total voling rights of all
the shareholders having the right to vote on the resolution.

A demand for a poil may be withdrawn if:

(a) the poll has not yet been taken; and

(b} the chairman of the meeting consents to the withdrawal.

Polls must be taken immediately and in such manner as the chairman of the meeting direcis.
CONTENT OF PROXY NOTICES

Proxies may only validly be appointed by a notice in writing (a “proxy notice™ which:

(& states the name and address of the shareholder appointing the proxy;
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58.2

58.3

58.4

59.

59.1

59.2

58.3

50.4

60.

60.1

60.2

{b) identifies the person appointed to be that shareholder’s proxy and the generat meeting
in relation to which that person is appointed;

{C) is signed by or on behalf of the shareholder appointing the proxy, or is authenticated
in such manner as the directors may determine; and

{d) is delivered to the company in 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 is 10 vote (or that the proxy is
to abstain from voting) on one or more resolutions.

Unless a praxy notice indicates otherwise, it must be treaied as:

(a) allowing the person appointed under it as a proxy discretion as to how to vote on any
ancillary or procedural resclutions put to the meeting; and

(b) appointing that person as a proxy in relation to any adjournment of the general
meeting to which it retates as well as the meeting itself.

DELIVERY OF PROXY NOTICES

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

An appointment under a proxy notice may be revoked by delivering to the company a notice
in writing given by or on behalf of the person by whom or on whose behalf the proxy notice
was given.

A notice revoking a proxy appointment only takes effect if it is delivered before the start of the
meeting or adjourned meeting tc which it relates.

If a proxy notice is not executed by the person appointing the proxy, it must be accompanied
by written evidence of the authority of the person who executed it to execute it on the
appointor’s behalf.

AMENDMENTS TO RESOLUTIONS

An ordinary resolution to be proposed at a general meeting may be amended by ordinary
resolution if:

{a) notice of the proposed amendment is given to the company in writing by a person
entitled to vote at the general meeting at which it is to be proposed not less than 48
hours before the meeting is to take place (or such iater time as the chairman of the
meeting may determine); and

()] the proposed amendment does not, in the reasonable opinion of the chairman of the
meeting, matenally alter the scope of the resolution.

A special resolution to be proposed at a general meeting may be amended by ordinary
resolution if:
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60.3

{a) the chairman of the meeting proposes the amendment at the general meeting at
which the resolution is to be proposed; and

[(=)] the amendment does not go beyond what is necessary to correct a grammatical or
other non-substantive error in the resolution.

If the chairman of the meeting, acting in good faith, wrongly decides that an amendment to a
resolution is out of order, the chairman’s error does not invalidate the vote on that resolution.

ADMINISTRATIVE ARRANGEMENTS

61.

61.1

61.2

61.3

61.4

62.

63.

MEANS OF COMMUNICATION TO BE USED

Subject to the articles, anything sent or supplied by or to the company under the articles may
be sent or supplied in any way in which the 2006 Act provides 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.

Subject ta the articles, any notice or document to be sent or supplied to a director in
connection with the taking of decisions by directors may also 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.

Section 1147 of the 2006 Act shall apply in respect of anything sent or supplied by or o the
company under the articles, provided that;

(a) where a document or information is sent or supplied by the company by electronic
means, and the company is able t¢ show that it was properly addressed, it is deemed
to have been received by the intended recipient at the time of transmission; and

(b where a document or information is sent by airmail to an address outside the United
Kingdom, and the company is able to show that it was properly addressed, prepaid
and posted, it is deemed to have been received by the intended recipient at 9.30 am
in the place of receipt on the fifth clear day after it was posted.

A director may agree with the company that notices or documents sent to that director in a
particular way are to be deemed to have been received within a specified time of their being
sent, and for the specified time to be less than 48 hours.

COMPANY SEAL
The company shall not have a company seal.
NO RIGHT TO INSPECT ACCOUNTS AND OTHER RECORDS

Except as provided by law or authorised by the directors or an ordinary resolution of the
company, no person is entitled to inspect any of the company’s accounting or other records
or documents merely by virfiue of being a shareholder.

DIRECTORS’ INDEMNITY AND INSURANCE

64.

64.1

INDEMNITY

Subject to article 64.2, a relevant director of the company or an associated company may be
indemnified out of the company's assets against:

(a) any liability incurred by that director in connection with any negligence, default, breach
of duty or breach of trust in relation to the company or an associated company;
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64.2

64.3

65.

85.1

65.2

b)

(c)

any liability incurred by 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 2006 Act); and

any other liability incurred by that director as an officer of the company or an
associated company.

This articie does nol authorise any indemnity which would be prohibited or rendered void by
any provision of the Companies Acts or by any other provision of law.

In this article:

(a) companies are associated if one is a subsidiary of the other or both are subsidiaries of
the same body corporate; and

(b) a “relevant director” means any directar, alternate director or former director or
alternate director of the company or an associated company.

INSURANCE

The directors may decide to purchase and maintain insurance, at the expense of the
company, for the benefit of any relevant director in respect of any relevant loss.

In this article;

(a) a “relevant director” means any director, alkernate director or former director or
alternate director of the company or an associated company;

{b) a "relevant loss” means any loss or liability which has been or may be incurred by a
relevant director in connection with that director’s duties or powers in relation tc the
company, any associated company or any pension fund or employees’ share scheme
of the company or associated company; and

{c) companies are associated if one is a subsidiary of the other or both are subsidiaries of

the same body corporate.
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IN THE HIGH COURT OF JUSTICE

BUSINESS AND PROPERTY COURTS

COMPANIES COURT (ChD)
Insolvency and Companies Court Judge Burton

Friday 14 August 2020

IN THE MATTER OF MATADOR INFRASTRUCTURE UK LTD
-and-

THE MATTER OF THE COMPANIES (CROSS5-BORDER
MERGERS) REGULATIONS 2007

ORDER

UPON THE APPLICATION by Part 8 Claim Form of the above named Matador
Infrastructure UK Ltd (the "Claimant") with company number 11281796 whose
registered office is situated at New Broad Street House, 35 New Broad Street,
London, United Kingdom, EC2M 1NH;

AND UPON HEARING Andrew Thornton, QC, Counsel for the Claimant; and
AND UPON READING the Part 8 Claim Form and the evidence;

IT IS ORDERED THAT the Claimant does have permission to convene a meeting
of its shareholders, under Regulation | I{l){a} of the Companies {Cross-Border
Mergers) Regulations 2007 (the "Regulations"), to be convened and held in
accordance with the provisions of the articles of association of the Claimant, save
where otherwise agreed between the Claimant and its shareholders and subject
always to the provisions of the Regulations, for the purpose of considering and,
if thought fit, approving the draft terms of merger for the purposes of Regulation
13(1) of the Regulations in relation to the proposed merger between the Claimant
and GS Global Infrastructure Partners | B.V.; and

AND IT IS FURTHER ORDERED THAT the Claim Form be adjourned to a date to be
fixed for further hearing.

Dated this 14" day of August 2020.
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