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of

BOMBARDIER TRANSPORTATION (INVESTMENT) UK LIMITED
{the Company)

{Adopted by a resolution passed on 11 February 2016)
(Amended by a resolution at the quarterly Board Meeting

held in Company's Registered Office on 27" February 2018)

Preliminary

The model articles for private companies limited by shares contained or incorporated in
Schedule 1 to the Companies (Model Articles) Regulations 2008 (S| 2008/3229) as amended
prior to the Closing Date (the Model Articles) shall apply to the Company, save insofar as they
are varied or excluded by, or are inconsistent with, the following Articles.

In these Articles and the Model Articles any reference to any statutory provision shall be
deemed to include a reference to each and every statutory amendment, modification, re-
enactment and extension thereof for the time being in force.

In these Articles:

{a) article headings are used for convenience only and shali not affect the construction or
interpretation of these Articles;

(b} words denoting the singular include the plural and vice versa and reference to one
gender includes the other gender and neuter and vice versa; and

(c)  Articles 5(1), 8(2), 9(4), 10(3), 11(2), 12, 13, 14, 17(2) and 17(3), 19, 20, 21, 26(5}, 27,

28, 30(5) to (7) (inclusive), 44{4), 48(1), 51, 52 and 53 of the Model Articles shall not
apply to the Company.

Definitions
Words and expressions used in these Articies shall have the meanings given in Schedule 3.

Directors

Composition of the Board

The Board shall consist of a minimum of four and (unless otherwise agreed by Bl Blocker and
the Majority C Shareholder Representative) a maximum of eleven Directors appoeinted in
accordance with the Articles.

The Bl Shareholders (acting as a single group) and the C Shareholders (acting as a single
group) shall each be entitled to appoint such number of Directors to the Board as represents
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3.3

34

their proportionate holdings of Ordinary Shares {on an As Converted Basis) applied to the
number of Directors on the Board at the relevant time, provided that:

(a) the Bl Shareholders shall initially appoint four Directors and the C Shareholders (acting
as a single group and without prejudice to Article3.2(c)) shall initially not appoint any
Directors;

(by on any variation in the respective proportion of Ordinary Shares (on an As Converted
Basis) held as a result of any issue or Transfer of Shares made in accordance with the
terms of these Articles, but disregarding any downward adjustment to the number of C
Ordinary Shares attributable to the C Shareholders’ holding of Convertible Shares
resulting solely from the calculation of the Conversicn Percentage, the number of
Directors on the Board appointed by each of the Shareholders shall immediately be
adjusted to reflect their respective proportionate holding of Ordinary Shares (on an As
Converted Basis), it being understood that, for the purposes of determining such number
of Directors, fractions of number of Directors will be rounded to the nearest whole number
and that if any such Shareholder holds more than 50 per cent. of the Ordinary Shares (on
an As Converted Basis), it shall be entitled to designate a majority of the Directors;

{c) the C Shareholders (acting as a single group) shall, as long as they collectively hold at
least 30 per cent. of the Ordinary Shares (on an As Converted Basis but disregarding any
downward adjustment to the number of C Ordinary Shares atfributable to the C
Shareholders’ holding of Canvertible Shares resulting solely from the calculation of the
Conversion Percentage), be entitled to appoint at least three Directors to the Board;

(d) the Chairman shall at all times (but without prejudice to the remaining provisions of this
Article 3 (Directors) governing his/her appointment) be treated as a B Director for the
purposes of calculating how many additional persons the Bl Shareholders may appoint as
B Directors pursuant to this Article 3.2 (so that, for example, if the Board comprises seven
Directors and the C Shareholders are entitled to appoint three Directors, the Chairman
will be treated as a B Director and the Bl Shareholders may appoint a further three
Directors); and

(e) at least one of the B Directors shall be a non-executive director independent of the Bl
Group who, to the extent not appeinted on the Closing Date, shall be appointed
(including, if necessary, to replace one of the B Directors appointed on the Closing Date)
as soon as reasonably practicable, and in any event not later than six months, following
the Closing Date.

The C Shareholders (acting as a single group) shall: {i) as long as they coliectively hold at least
30 per cent. of the Crdinary Shares (on an As Converted Basis but disregarding any downward
adjustment to the number of C Ordinary Shares attributable to the C Shareholders' holding of
Convertible Shares resulting solely from the calculation of the Conversion Percentage), be
entitled to appoint three Observers to the Board (the C Observers); and (ii) if they collectively
hold less than 30 per cent. of the Ordinary Shares (on an As Converted Basis but disregarding
any downward adjustment to the number of C Ordinary Shares attributable to the C
Shareholders’ holding of Cenvertible Shares resulting solely from the calculation of the
Conversion Percentage), the number of C Observers the C Shareholders are entitled to appoint
shall correspond to the number of C Directors the C Shareholders are entitled to appoint. Bl
Blocker (on behalf of the Bl Sharehclders) shall, as long as the Bl Shareholders collectively hold
at least 30 per cent. of the Ordinary Shares {on an As Converted Basis), also be entitied to
appoint three Observers to the Board (the B Observers). Each Observer shall not be entitled to
vote on matters submitted to the Board. Each Cbserver shall, and the Shareholders shall cause
each Observer appointed by it to, be subject to the same abligations of confidentiality as those
of a Director.

Bl Blocker (on behalf of the Bl Shareholders) shall be entitied to appoint each B Director
(including the Chairman), and remove a B Director it has appointed (including the Chairman)
(and, for the avoidance of doubt, appoint other persons in such person's place), in each case by
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3.5

3.6

3.7

3.8

3.8

notice in writing to the Company and CDPQ Investco. The appointment or removal shall, unless
the notice indicates otherwise, take effect from the date the notice is received by the Company.

The C Shareholders (acting as a single group) shall, subject to any other agreement between
the existing Shareholders governing their relationship in respect to the Company as to director
eligibility, be entitled to appoint each C Director, and remove a C Director they have appointed
(and, for the avoidance of doubt, appoint other persons in such person’s place), in each case by
notice in writing to the Company and Bl Blocker. The appointment or removal shall, unless the
hotice indicates otherwise, take effect from the date the notice is received by the Company.

The C Shareholders (acting as a single group) shall be entitled to appoint each C Observer, and
remove a C Observer they have appointed (and, for the avaidance of doubt, appoint other
persons in such person’s place), in each case by notice in writing to the Company and Bl
Blocker. Bl Blocker shall be entitled to appoint each B Observer, and remove a B Observer it
has appointed {(and, for the avoidance of doubt, appoint other persons in such person's place),
in each case by notice in writing to the Company and CDPQ Investco. The appoiniment or
removal shall, unless the notice indicates otherwise, take effect from the date the notice is
received by the Company.

For the purposes of this Article 3 (Directors), the entitlement of the C Shareholders to appoint
{or remove) Directors and Observers shall be exercisable in full by CDPQ Investco on behalf of
the C Shareholders unless CDPQ Investco notifies Bl Blocker and the Company that it has
agreed to transfer any of its Directors and any of its Observers appointment rights directly to
one or more 10% C Shareholders, provided always that: (i) it shall transfer the right to appoint
the same number of Directors and Observers to the same person; and (i) if a 10% C
Shareholder ceases to be a 10% C Shareholder it shall promptly give notice in writing to the
Company and Bl Blocker remaoving one or, if necessary, more of the Directors and Observers
appointed by it so that the number of Directors and Observers it has appointed (if any} does not
exceed its entitlement to appoint such persons. In such circumstances, CDPQ Investco on
behalf of the C Shareholders (or, if reievant, another 10% C Sharehoider in agreement with
CDPQ Investco) shall appoint a replacement Director and Observer to fill the vacancy left by
any such removal, up to the maximum number of Directors and Observers the C Shareholders
{as a group) are entitled to appoint pursuant to Articles 3.2 and 3.3 respectively.

Committees

(&) The BI Shareholders and the C Shareholders, for so long as each has a right to appoint
one or more Directors, shall have the right to appoint (in each case in substantially the
same proportions as their rights to appoint Directors otherwise set out in this Article 3, but
subject to Article 3.8(b)) members of any committee (including the audit and
remuneration committees) established by the Board, and the provisions of this Arlicle 3
{Directors) and Article 3.15 (Conflicts) shall apply mutatis mutandis to such committees.

(b} To the extent any of the committees referred to in Article 3.8(a) is comprised of fewer
people than the Board such that CDPQ Investco andfor any 10% C Shareholder which,
pursuant to Article 3 (Directors), has appointed a Director to the Board is unable to
appoint a committee member (as appropriate) to the relevant governing body, CDPQ
Investco and/or such 10% C Shareholder (as the case may be) shall instead be entitled
to appoint an observer to the relevant committee who shall have the same obligations
and entitlements as those set forth in Article 3.3, mutatis mutandis, with respect to
Observers of the Board (but, in the case of a 10% C Shareholder’s appointment rights,
only for as long as the 10% C Shareholder remains a 10% C Shareholder with a right to
appoint a Director to the Board pursuant to Article 3.6)).

Voting and Alternate Directors

(a) Subject to Articles 3.9(b), 3.9(g) and 3.11(j) each Directar shall be entitled to cast one
vote.
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(b)

{c)

(d}

(e)

®

(9

(h})

If the Bl Shareholders or the C Shareholders (in each case, acting as a single group)
elect to appeint fewer Directors than each is entitled to appoint pursuant to Article 3.2, or
if a Director actually appointed by the Bl Shareholders or the C Shareholders (as the
case may be) is prevented from acting in such capacity pursuant to Article 3.15 or
otherwise, the Directors actually appointed by the Bl Shareholders or the C Shareholders
(as the case may be) or the B Directors or the C Directors (as the case may be) who are
not so prevented from acting shall together be entitled to exercise such number of votes
as would have been held by Directors appointed by the Bl Shareholders or the C
Shareholders had the Bl Sharcholders or the C Shareholders (as applicable} appointed
the maximum number of Directors they were entitled to appoint pursuant to Article 3.2,
Such votes shall be allocated amongst the relevant B Directors or C Directors (as
applicable) in such manner as the relevant Sharehoider(s) may agree or, in the absence
of such allocation, shall be exercised by unanimous agreement between those Directors
appointed by the B) Shareholders or those Directors appointed by the C Shareholders,
respectively, as are present at the relevant meeting.

If a Director dies, resigns, retires or is incapacitated and removed as a Director, the
Shareholder who appointed that Director may appoint another Director in accordance
with Articles 3.2 and 3.4 to 3.7.

If 2 Director is or becomes prohibited by Law or the Articles from acting as a Directer, the
Shareholder who appointed that Director shall promptly remove such Director (unless
such perscn has already ceased to be a Director). For the avoidance of doubt, that
Shareholder may appoint a replacement Director in accordance with Articles 3.2 and 3.4
to 3.7.

If a Shareholder fails to give notice pursuant to Article 3.7 or to remove a relevant
Director in accordance with Article 3.9(d), the Directors not appointed by that Shareholder
shall, in the case of failure to give notice pursuant to Article 3.7 determine which of the
Directors appointed by that Sharehclder shall be removed as a Director and, in either
case, may resolve to remove the relevant Director(s} (such removal tc take effect from
the date the Board’s resolution is passed).

A Shareholder removing a Director, or who was obliged to remove a Director but has
failed to do so requiring the other Shareholders to do so pursuant to Article 3.9(e), or
whose Director resigns from office as a Director under the Articles, shall indemnify the
other Shareholders and the Company from and against any liability for compensation for
loss of office, any claim for unfair or wrongful dismissal or otherwise arising in connection
with that Director ceasing to hold office as a Director.

Any B Director (other than an alternate director) may appoint any other B Director willing
to act, or any other person approved by the appointing Bl Shareholder to act, as his
alternate to attend and vote at a Board Meeting in his place and to exercise and
discharge all the functions, powers and duties of his appointor as a B Director, in each
case at that meeting. A B Director may remove from office any alternate director
appointed by him. An alternate director shall automatically vacate his office of altermnate
director if the B Director who appointed him ceases to be a Director,

Any C Director (other than an alternate director) may appoint any other C Director willing
to act, or any other person approved by the appointing C Shareholder to act, as his
alternate to attend and vote at a Board Meeting in his place and to exercise and
discharge all the functions, powers and duties of his appointor as a C Director, in each
case at that meeting. A C Director may remove from office any alternate director
appointed by him. An alternate director shall automatically vacate his office of alternate
director if the C Director who appointed him ceases to be a Director.

Chairman, Chief Executive Officer and Chief Financial Officer

(a)

For the five year period commencing on the date of the adoption of these Articles, Bl
Blocker and for so long as CDPQ Investco is Wholly Owned by CDPQ, CDPQ Investco
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(b)

shall, acting reasonably and in good faith, agree on a replacement chairman for the
Company (who shall first be nominated by Bl Blocker). For the aveidance of doubt,
CDPQ Investco's right pursuant to this Article 3.10 shall not be capable of assignment by
CDPQ Investco to any other C Shareholder (other than to any other Wholly Owned
Affiliate of CDPQ).

The Board shall appoint (and may remove) the Chief Executive Officer and Chief
Financial Officer.

Proceedings of the Directors

(a)

(b)

(©)

{d)

(e)

)

(h)

Subject to Articles 3.11(b) and 3.15 a quorum shall exist at any Board Meeting if at least
a majority of the number of Directors then appointed to the Board are present {or are
represented by alfternate directors), provided that those Directors include at least one B
Director and (unless no C Directors have been appointed) at least one C Director.

If a quorum is not present at a Board Meeting within 30 minutes from the time specified
for the Board Meeting, or if during the meeting a2 quorum is no longer present, the
meeting shall be adjourned for at least two, but no more than five, Business Days
(excluding the date of the original meeting and the date of the adjourned meeting) to the
same place and time of day. The guorum at that adjcurned Board Meeting shall be
satisfied if at least two Directors are present (or are represented by alternate directors),
provided that those Directors present include at least one B Director and (uniess no C
Directors have been appointed) at least one C Director. The C Shareholders and the BI
Blocker shall use all reasonable endeavours to ensure that at least one Director
appointed by each of them attends the adjourned meeting so that a quorum is present.

Board Meetings shall take place at least quarterly in each Financial Year, unless
otherwise agreed by the Board.

Proceedings of the Board and committees of the Board and Board papers, minutes and
notices shall be in English.

The Chairman or any other two Directors may at any time convene a Board Meeting (or,
for the avoidance of doubt, send a notice to the remaining Directors requesting their
consent to hold a Board Meeting) at short notice pursuant to Article 3.11(f) or {g). Subject
to any requirement under Law and to Articles 3.11(f) and (g) and 3.15 {Conflicts), at least
10 Business Days’ notice shall be given to each Director of any Board Meeting (or two
Business Days’ notice in the case of an adjourned meeting) which notice period must
exclude the date of the notice and the date of the Board Meeting unless all Directors
agree otherwise.

If:
(N the Chairman determines that urgent business has arisen; or

(iiy  the prior written consent of; (i) all the Directors; or (i) Bl Blocker and the Majority C
Shareholder Representative has been received,

notice of the relevant Board Meeting may be reduced to 24 hours.

A Board Meeting may be held at shorter notice than set out in Article 3.11(e) and (f) or
without notice if the prior written consent of: (i} all the Directors; or (ii) Bl Blocker and the
Majority C Shareholder Representative has been received.

For so long as the Company is intended to be resident in the United Kingdom for tax
purposes and not resident for tax purposes in any jurisdiction other than the United
Kingdom:
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3.13

0]

(k)
O

(i) Board Meetings shall take place in the United Kingdom (with the Chairman and
each of the Directors (in each case save in exceptional circumstances) attending
the meeting in person in the United Kingdem or, if the Board Meeting is held via
video conference or teleconference, connecting fo such whilst present in the United
Kingdom);

(i)  at any one time, a majority of the Directors should not be resident in any one
jurisdiction other than the United Kingdom, it being understood and agreed that
subject to this restriction, the Bl Sharcholders and the C Shareholders shall agree
between themseives cn the residency of their respective Directors for these
purposes and in the absence of any agreement, not more than half of the Bi
Directors and not more than half of the C Directors shall be resident in any one
jurisdiction other than the United Kingdom, provided, however, that in case the C
Shareholders only appoint one C Director, that C Director may be resident in
Canada; and

(i) full minutes of all Beard Meetings will be prepared in English recording
discussions which took place and decisions made at the meetings.

Subject to Article 5 (Reserved Matters), at Board Meetings, the Directors shall have such
number of votes as shail have been allocated to them in accordance with Articles 3.5(a)
and 3.9(b) and no Reserved Matter shall be given effect without Requisite Approval
having been obtained. All decisions of the Board shall be passed with a majority vote of
the Directors, save as otherwise required under applicable Law or these Articles.

Any alternate Director present at a Board Meeting shall be entitled (in the absence of his
appointor(s)) to cast such number of votes as have been allocated to him by each
Director whom he represents as an alternate, and if such alternate Director is also a
Director appointed pursuant to Article 3.2, in addition to any vote that such Director is
entitled to cast in his own name.

The Chairman shall not have a second or casting vote.
A decision of the Board may take the form of a resolution in writing of which each eiigible

Director has signed one or more copies or to which each eligible Director has otherwise
indicated agreement in wriling.

Board Power and Delegation

(a)

(c)

If the Articles or Law is silent as to whether a particular matter falls within the competence
of a General Meeting or the Board, such matter shall fall within the competence of the
Board or, to the extent such matter is in the ordinary course of business, within the
competence of the relevant management team.

Subject to applicable Laws, the Directors may delegate any of their powers to a
committee established by the Board provided such delegation has been approved by
majority vote of the Board (including (unless no C Directors have been appointed) by at
least one C Director who has been appointed by the Majority C Shareholder).

The Board may determine the terms of reference for, and constraints on, each ¢f the
committeas it establishes and either determine the conduct of proceedings for such
committee or permit the committee to regulate its own proceedings as set cut in the
relevant Board approval, provided such determination or permission has been approved
by majority vote of the Board (including (unless no C Directors have been appointed) by
at least one C Director who has been appointed by the Majerity C Shareholder).

Relationship with appginting Shareholder

Each Director is hereby authorised to disclose such information made available to him as a
Director as he reascnably considers apprapriate to the Shareholder who appointed him, subject
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to any confidentiality undertakings by which he may be bound in respect of the relevant

information.

314 Remuneration and Expenses

(@) The Company shall reimburse each Sharehoider for all reasonable travelling,
accommodation and other expenses reasonably incurred by any Director appointed by it
in attending Board Meetings or otherwise in connection with his functions as a Director.
Such sums shall be payable within 20 Business Days of the receipt by the Company of a
valid invoice from the relevant Shareholder.

()  The Directors, with the agreement of a B Director and a C Director, may determine:

(i) the amount of remuneration to be paid to a Director for his services to the
Company as a Director and for any other service which he undertakes for the
Company; and

{i) the form of any such remuneration, which may 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.

3.15 Conflicts

(a) Any Director to whom a Director Conflict relates (the Interested Director) shall, as
soon as practicable after becoming aware of that Director Conflict and subject to any
applicable confidentiality restrictions, declare reasonable details of that Director
Conflict to the Board or the relevant committee (or have such details recorded in the
minutes of the relevant board or committee meeting).

{b) Subject to the provisions of the Act and to complying with the remaining provisions of
this Article 3.15, a Director notwithstanding his office:

(i)

(i)

(iif)

(iv)
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may be a party to or otherwise be interested in any transaction or
arrangement with the Company or in which the Company is otherwise
interested or in which any company which has an interest in the Company is
interested;

may hold any other office or place of profit under the Company (except that of
auditor or of auditor of a subsidiary of the Company) in conjunction with the
office of Director and may act by himself or through his firm in a professional
capacity for the Company, and in any such case on such terms as to
remuneration and otherwise as the Board may arrange, either in addition to or
in lieu of any remuneration provided for by any other Article;

may be a director or other officer of, or employed by, or a paity to any
transaction or arrangement with or otherwise interested in, any company
promoted by the Company or in which the Company is otherwise interested or
which has an interest in the Company or with which the Company or any of its
Subsidiaries has contractual arrangements; and

shall not be liable to account to the Company for any profit, remuneration or
other benefit realised by any office or employment or from any transaction,
arrangement or proposal or from any interest in any body corporate, no such
transaction, arrangement or proposal shall be liable to be avoided on the
grounds of any such interest or benefit nor shall the receipt of any such profit,
remuneration or any other benefit constitute a breach of his duty under the
Companies Acts or under the law not to accept benefits from third parties.



{c) Subject to Article 3.15(b), a Director shall declare the nature and extent of any interest
permitted under this Article at a meeting of the Directors, or, in the case of a
transaction or arrangement with the Company, in the manner set out in the
Companies Acts.

(d) A Director need not declare an interest in the case of a transaction or arrangement
with the Company:

(i) if, or to the extent that, the other Directors are already aware of the interest
(and for this purpose the other Directors will be treated as aware of anything
of which they ought reasonably to be aware) and a Director shall not be
considered to have a conflict in respect of any matter solely because he has
been nominated by a particular Shareholder; or

(ii) if, or to the extent that, it concerns the terms of his service contract (as
defined in section 227 of the Act) that have been or are to be considered by a
meeting of the Directors or by a committee of the Directors appointed for the
purpose under these Articles.

{e) An Interested Director shall not be entitled to:

(i) receive any information or advice received by any member of the BT Group in
relation to the Director Conflict (but shall be informed by the Company that
this Article 3.15 applies to him);

(ii) attend or participate in any discussion concerning the Director Conflict at a
Board Meeting or relevant committee meeting of the Board (or the relevant
part of such meeting);

(i) vote on the Director Conflict at any Board Meeting or relevant committee
meeting of the Board (or, if applicable, by written resoluticn) and any decision,
approval or resolution in respect of any such Director Confiict which would
otherwise require the consent of the Interested Director shall be deemed not
to require such consent; and

(iv) for the purposes of a Board Meeting or relevant committee meeting of the
Board convened io discuss the Director Conflict (or at which resolutions in
relation to the Director Conflict are proposed), be counted in the gquorum in
respect of any such meeting (and the quorum requirements in Articles 3.11(a)
and 3.11(b) shall be adjusted as necessary so as not to require the presence
of the Interested Director),

in each case, without the prior approval (to the extent such approval is permitted by
Law) of the Board (including (unless no C Directors have heen appointed) at least one
C Director who has been appointed by the Majority G Shareholder).

() A Director shall not be deemed to have a Director Conflict in respect of any matter
salely by virtue of the fact that he has been nominated by a particular Shareholder, as
the case may be, and such Director may, subject to a Director Conflict not arising
solely by virtue of the fact that he has been nominated by a particular Shareholder, as
the case may be, participate in discussions relating to, and vote on, arrangements to
be entered into between the Company and any member of his appointing
Shareholder’s group.

(g} Where the existence of a Director's relationship with another person is authorised by
the Board pursuant to the Companies Acts (and subject to any limits or conditions
imposed by the Board) or if Article 3.15(a} applies to the relationship, the Director
shall not be in breach of the general duties he owes to the Company under the
Companies Acts because he;

(i) absents himself from meetings of the Board at which any matter relating to
the conflict of interest or possible conflict of interest will or may be discussed
or from the discussion of any such matter at a meeting or otherwise;

LON39856044/13  136206-0010 8



51

52

(h)

(i)

)

{ii) makes arrangements not to receive documents and information relating to
any matter which gives rise to the conflict of interest or possible conflict of
interest sent or supplied by the Company and/or makes arrangements for
such documents and information to be received and read by a professional
adviser; or

(iii) fails to disclose to the Board or to any Director or other officer or employee of
the Company any information which he obtains otherwise than as a Director
and in respect of which he has a duty of confidentiality to another person;
and/or fails to use or apply any such information in performing his duties as a
Director.

Subject to these Articles, the Board may cause the voting rights conferred by the
shares in any other company held or owned by the Company or any power of
appecintment to be exercised in such manner in all respects as it thinks fit (including
the exercise of voting rights in favour of any resolution appointing the Directors or any
of them as Directors or officers of the other company or in favour of the payment of
remuneration to the Directors or officers of the other company), and a Director may
vote on and be counted in the quorum in relation to any of these matters.

Except as otherwise provided in this Article 3.15, a Director is to be counted as
participating in the decision-making process for quorum or voting purposes on a
proposed decision of the Directors which is concerned with an actual or proposed
transaction or arrangement with the Company in which that Director is interested.

For the purposes of this Article 3.15, references to proposed decisions and decision-
making processes include any Directors' meeting cr part of a Directors’ meeting.

[Intentionally omitted]

Reserved Matters

Each Shareholder shall, so far as it is legally able, exercise its rights in relation to the Company
to procure that:

(a)

(b)

(©)

none of the actions, or any decision in relation to taking any action, set out in Part A of
Schedule 1 (Reserved Matters) is taken in respect of the Company or any member of the
BT Group, as applicable, without the Requisite Approval, provided that nothing in
paragraph 1 of Part A of Schedule 1 (Reserved Matters) shall entitle any C Shareholder
to be involved in operational decisions in the normal course of operations of the BT
Group;

none of the actions, or any decision in relation to taking any action, set out in Part B of
Schedule 1 (Reserved Matters) is taken in respect of the Company or any member cf the
BT Group, as applicable, without the Requisite Approval, but only to the extent that the
actions listed in Part B of Schedule 1 (Reserved Matters) are not set out in or approved
under the provisions of the Budget or the Business Plan for the Financial Year in which
the relevant action is to occur (in which case, for the avoidance of doubt, no further
approval in respect of such actions shall be required); and

none of the actions, or any decision in relation to taking any action, set out in Part C of
Schedule 1 (Reserved Matters) is taken in respect of any member of the BT Group
without the unanimous consent of all holders of Shares,

where, for each case, each paragraph of Schedule 1 {(Reserved Matfers) shall be a separate
and severable undertaking.

If the relevant approval threshold {as set out in each of the different limbs of Article 5.1) has
been satisfied in refation to any Reserved Matter in accordance with this Article 5, the Company
shall, so far as it is legally able, procure (and the Sharehclders shall, so far as they are legally
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54

556

6.1

6.2

6.3

able, exercise their rights in relation toc the Company to procure) that such action or decision is
carried out or otherwise given effect to.

if any Shareholder is aware, or is notified in writing by any other Shareholder, that any action or
decision referred to in paragraphs {a), (b) or (c) of Article 5.1 is about to be taken in respect of
the Company or any member of the BT Group without the Requisite Approval (in the case of an
action or decision referred to in paragraphs (a) and (b)) or without the unanimous consent of all
holders of Shares (in the case of an action or decision referred to in paragraph (c)}, each of the
Shareholders shall use its respective reasonable endeavours to exercise its rights in relation to
the Company 1o procure (to the extent they are legally able) that any such action or decision is
reversed or pastponed pending the Requisite Approval or unanimous consent having been
obtained (as required pursuant to Article 5.1). For the purposes of this Article 5.3, ‘awareness’
on the part of Bl Blocker means that the fact or matter is within the actual knowledge either of:
{iy any member of the board of Bl Blocker; or (ii) the CEO of Bl.

Without prejudice to any other rights of the C Shareholder under the Articles or otherwise, if BI
Blacker or any B! Shareholder breaches its obligation set out in Article 5.3, and continugs 1o be
in default of such cbligation for 60 days after such party has received a notice requiring remedy
of the default from the Majority C Shareholder stating that it proposes to exercise its rights
under this Article 5.4 (the Cure Period) {such notice to be served within 20 Business Days of
the Majority C Shareholder Representative becoming actually aware of that right arising, or
such longer pericd as Bl Blocker and the Majority C Shareholder Representative shall agree in
writing), with the result that at the end of the Cure Period there is a continuing breach of Article
5.1, the Majority C Shareholder Representative shall have the right, immediately following the
expiry of the Cure Period, to serve a C IPQ Notice or a C Forced Sale Notice as if a Change of
Control of Bl had occurred (in each case, notwithstanding whether the notice is sent before the
fifth anniversary of the Deed) and the provisions of Article 34 (Change of Controf) shall apply
mutatis mutandis.

For the avoidance of doubt, Bl Blocker may not exercise (or refrain from exercising} its rights
under this Articie 5 (Reserved Matters) in a manner that would restrict or otherwise prohibit the
rights of the C Shareholders (or any of them) under Articles 17 (Right of First Offer), 20 (Tag

Along), 21 (Drag Along), 26 (Right to Purchase or Redeem C Equity Instruments), 28 to 31 (Exit
Events) or 34 (Change of Conirof).

Shares and Share Issues

The share capital of the Company shall be divided into the following classes:

(@) B ordinary shares of €0.01 (B Ordinary Shares),

(b)  C ordinary shares of €0.01 (C Ordinary Shares),

(c) redeemable convertible shares of €0.01 (Convertible Shares), and

(d)  additional redeemable convertible shares of €0.01 (Additional Convertible Shares),

in each case, having the rights set out in these Articles and, save as expressly provided
otherwise in these Articles, the B Ordinary Shares and C Ordinary Shares shail rank pari passu
in all other respects.

The Directors may exercise any power of the Company to allot shares as if section 561 of the
Act did not apply to the allotment, or to grant rights to subscribe for or to convert any security

into shares.

So far as they are legally able, ihe Shareholders shall exercise their rights as holders of Shares,
50 as to procure that no Equity Shareholder Instruments are issued or granted by the Company:

(a) unless, if required, the Requisite Approval for such issue or grant (if applicable) has been
given in accordance with Article 5 (Reserved Matters),
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6.4

6.5

6.6

6.7

(b) save in circumstances where Article 8.5 applies, unless in respect of an issue or grant of
Equity Shareholder Instruments, the Shareholders have first been offered an opportunity
to subscribe for such Equity Shareholder Instruments in the proportions and in
accordance with the procedure set out in this Article 6; and

(¢)  subject to the remaining provisions of this Article 6, in respect of an issue or grant of
Equity Shareholder Instruments, to any person who is not an existing Shareholder until
such person has agreed to become a party to any agreement between the existing
Shareholders governing their relationship in respect to the Company by executing and
delivering to the Company a deed of adherence, pursuant to which it agrees to become a
party to any agreement between the existing Shareholders governing their relationship in
respect to the Company and any ultimate parent of such person (as determined by the
Board, acting reasonably) has entered intc an undertaking in a form reasonably
acceptable to the Board that the potential shareholder will remain Wholly Owned by that
parent.

Provided that the Requisite Approval has been obtained in accordance with Article 5 (Reserved
Matters) (if applicable), so far as they are legally able, the Shareholders shall exercise their
rights as holders of Shares, to procure the passing of all necessary resolutions or approvals
required to complete any issue or grant of such New Equity Shareholder Instruments in
accordance with these Articles and any Law and each Shareholder waives all rights of pre-
emption it may have with regard to any such issue of such Equity Shareholder Instruments
{other than as expressly provided in these Articles).

Aricles 6.3, 6.7 and 6.11 and the obligation to offer New Equity Shareholder Instruments to
Shareholders (or certain of the Shareholders, as the case may be) in accordance with the
procedure set out in this Article 6 (Shares and Share Issues) shall not apply in relation to any of
the following:

() any issue of Equity Shareholder Instruments or the exercise of any right to subscribe for,
or to convert any instrument into, such Equity Shareholder Instruments, in relation to any
equity incentive plan for the benefit of any proposed, new, existing andfor former
employees, directors, consultants or managers of the BT Group or any part thereof where
such plan has been adopted by a member of the BT Group with Requisite Approval,

(b) any issue of Equity Shareholder Instruments as a result of a reclassification, conversion
or exchange of Shares, recapitalisation or as a result of any other adjustments made to
the capital of the Company, in each case pursuant to these Articles;

(c) subject to obtaining Requisite Approval where applicable, any issue of: (i) Additional
Convertible Shares permitted by Article 11 (Distributions), or (i) Equity Shareholder
Instruments by the Company in payment of dividends or distributions; and

(d) any issue of Equity Shareholder Instruments otherwise agreed in writing by Bl Blocker
and the Majority C Shareholder Representative.

Unless the Shareholders otherwise determine, and subject to the terms of these Articles, the
Company shall only issue:

(a) B Equity Instruments to Bl Blocker or a Bl Shareholder or to any other person entitled to
hold B Equity Instruments pursuant to these Articles; and

(b) C Equity Instruments to a C Shareholder, to a CDPQ Affiliate or to any other person
entitled to hold C Equity Instruments pursuant to these Articles.

If the Company proposes to issue New Equity Shareholder Instruments in accordance with
Article 8, save where Article 6.5 applies, the Shareholders shall, so far as they are legally able,
exercise their rights as holders of Shares, so as to procure that:
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(a) the New Equity Shareholder Instruments shall be offered for subscription in cash on the
same terms to each of the Shareholders, in each case in their respective Equity
Instrument Percentages (or as nearly as may be) {as at the close of business on the
Business Day prior to such offer) on the basis that each Shareholder may take up all or
part or none of the New Equity Shareholder Instruments offered to it;

{b) subject to the Subscription Price (as defined below) having been determined in
accordance with Article 6.10, each offer shall be made by notice from the Company {the
Issue Notice) specifying:

(i) in relation to any New Equity Shareholder Instruments, the number of such Equity
Shareholder nstruments to which the Shareholder to whom the Issue Notice is
sent it entitled;

(iiy  the price per each New Equity Shareholder Instrument (established in accordance
with Article 6.10) (the Subscription Price); and

(i)  the time (being not less than 10 Business Days from the date of the Issue Notice)
within which the offer (if not irrevocably accepted in writing) will be deemed to have
been declined (the Pre-emption Period);

(¢} a Sharehcider may accept an offer to subscribe for any New Equity Shareholder
Instrument on the terms set out in an Issue Notice.

(dy if a Shareholder does not accept the offer within the Pre-emption Period, it shall be
deemed to have irrevocably declined the offer in full;

(e) after the expiry of the Pre-emption Period:

(i} if each of the Shareholders has accepted its offer with respect to all the New Equity
Shareholder Instruments to which it is entitled as set forth in the Issue Notice, the
Board shall proceed to issue the New Equity Shareholder Instruments in
accordance with Article 6.8, or

(i) if any Shareholder has not (or is deemed to have not) accepted its offer with
respect to all the New Equity Shareholder Instruments to which it is entitled as set
forth in the Issue Notice {the aggregate number of New Equity Shareholder
Instruments of each class or type in relaticn to which offers have not been
accepted being referred to as the Pre-emption Stub), the Company shall, within 5
Business Days of the end of the Pre-emption Period, send a notice (the Pre-
emption Excess Notice) to each Shareholder that accepted its offer with respect
to all of the New Equity Shareholder Instruments to which it is entitled as set forth
in the Issue Notice {the Pre-emption Acceptors), offering the Pre-emption Stub
for subscription to the Pre-emption Acceptors on the same terms as the Issue
Notice:

(f) the Pre-emption Excess Notice shall be in substantially the same form as the [ssue
Notice and shall set out the number of the Equity Shareholder Instruments of each class
or type that are being offered out of the Pre-emption Stub and to which the Pre-emption
Acceptor to whom the Pre-emption Excess Notice is sent is entitled, such number being,
where such number shall be in accordance with the Equity Instrument Percentage of that
Pre-emption Acceptor, and the time {being nct less than 10 Business Days from the date
of the Pre-emption Excess Notice) within which the offer (if not irrevocably accepted in
writing) will be deemed to have been declined;

(@) each Pre-emption Acceptor may accept the offer to subscribe for the New Equity
Shareholder Instruments in the Pre-emption Stub with respect to ail or part of such New
Equity Shareholder Instruments on the terms as set out in the Pre-emption Excess
Notice;
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6.9

6.10

6.11

71

7.2

7.3

(h) if the Company has made an offer to one or more Shareholders pursuant to Article
B.7(e)ii), and each of the Shareholders to whom the offer was made has not (or is
deemed to have not) accepted that offer with respect to all of the New Equity Shareholder
Instruments so offered, the Board, subject to Article 6.7(d), shall be entitied to issue any
New Equity Shareholder Instruments which were offered to a Shareholder but which have
not been taken up in accordance with this Article 6.7 to such third party or parties and in
such manner as the Board considers to be in the interests of the BT Group, but in no
event on more favourable terms than those offered to the Shareholders); and

() where any allocation of New Equity Shareholder Instruments pursuant to this Article 6
(Shares and Share Issues) would result in a fractional allotment of New Equity
Shareholder Instruments, the Board may, in its absolute discretion, round up or down
such fractional allotments to the nearest whole numbers of New Equity Shareholder
Instruments (totalling the number of New Equity Sharehcider Instruments for which the
Shareholders have given approval).

Subject to Article 6.9, promptly after completion of the allocation process pursuant to this Article
6, the Company shall, upon receipt of the aggregate Subscription Price for the New Equity
Shareholder Instruments, allot and issue, credited as fully paid (in the case of any Shares),
enter the relevant allottees in the relevant register and complete and despatch to the relevant
allottee(s) certificates for the New Equity Shareholder Instruments.

If any Mandatory Consents are required for the issue of New Equity Shareholder Instruments to
any Shareholder or a third party pursuant to this Article 6 (Shares and Share Issues), the issue
to such person shall complete within five Business Days of the Mandatory Consents being
obtained but if the issue has not completed on or prior to the date which is:

{a) in the case of an existing Shareholder, three months from the end of the Pre-emption
Period (or such extended period as may be agreed in writing between that Sharehalder
and the Company), and

(b)  inthe case of a third party, six months from the end of the Pre-emption Period,

the offer with respect to such perscn shail lapse and cease to be effective, unless otherwise
agreed by Bl Blocker and the Majority C Shareholder Representative.,

The Subscription Price in respect of any allocation of New Equity Shareholder Instruments
pursuant to this Article 6 (Shares and Share Issues) shall be such price as is determined in
connection with the decision to issue New Eguity Shareholder Instruments in accordance with
Article 5 (Reserved Matters).

if the Company or any member of the BT Group intends to issue Debt Instruments, the
Company (or the relevant member of the BT Group) shall give each of the 10% C Shareholders
and the Bl Shareholders a pre-emptive right to elect, within a reascnable time period, to
subscribe for such number of New Debt Instruments pro rata to their respective Equity
Instrument Percentages (or as nearly as may be) (as at the close of business on the Business
Day prior to such offer) on the same terms as are offered to other potential investors. The terms
of the New Debt Instruments shall be approved by the Board or to the extent necessary
approved in accordance with Article 5 (Reserved Matters).

Shareholder proceedings
All General Meetings shall take place in accordance with Law and these Articles.

All General Meetings shall be held in the United Kingdom (or at such other location as may,
subject to Article 3.11(h), be approved by the Shareholders }.

The Chairman shall not have a second or casting vote at any General Meeting.
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7.5
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7.9

7.10

7.1

Proceedings of General Meetings and Shareholder papers, minutes and notices shall be in
English.

No business shall be transacted at any General Meeting unless a quorum is present at the time
when the meeting proceeds 1o business and remains present during the transaction of
business. Subject tc Article 7.7, a quorum shall exist at any Gensral Meeting if at least Bl
Blocker and the Majority C Shareholder Representative are present or represented.

If at any time the Equity Shareholder Instruments held by CDPQ Investco together with any
Wholly Owned Affiliate of CDPQ entitle CDPQ Investco together with any Wholly Owned
Affiliate of CDPQ (on an As Converted Basis) to exercise voting rights representing more than
35 per cent. of the aggregate voting rights attached to all Ordinary Shares (on an As Converted
Basis), CDPQ investco together with any Wholly Owned Affiliate of COPQ may only exercise
the voting rights attached to the Equity Shareholder Instruments they hold {on an As Converted
Basis) representing 35 per cent. of the total voting rights attached to all Equity Shareholder
Instruments {on an As Converted Basis), and may only exercise any veling rights in excess of
35 per cent. in respect of resolutions put to the Shareholders for approval after Competition Act
Approval has been obtained.

If a quorum is not present at a General Meeting within 30 minutes from the time specified for the
General Meeting, or if during the meeting a quorum is no longer present, the meeting shall be
adjourned for at least five, but no more than 10, Business Days (excluding the date of the
original meeting and the date of the adjourned meeting) to the same place and time of day. The
C Shareholders and Bl Blocker shall use all reasonable endeavours to ensure that their
respective representatives attend the adjourned meeting so that a quorum is present.

Bl Blocker, CDPQ Investco, the Majority C Shareholder Representative or the Board may
convene a General Meeting by notice in writing to the Shareholders given in accordance with
Article 7.9.

Unless Bl Blocker and the Majority C Sharehclder Representative agree otherwise, and subject
to any requirement under Law, at least 10 Business Days’ notice shall be given to each
Shareholder of any General Meeting (or two Business Days’ notice in the case of an adjourned
meeting) which notice period must exclude the date of the notice and the date of the General
Meeting unless Bl Blocker and the Majority C Shareholder Representative agree otherwise. If
the Chairman or CEQ considers that the interests of the Company or any member of the BT
Group would likely be adversely affected if the business to be transacted is not dealt with as a
matter of urgency, then at least 48 hours’ notice of that meeting must be given to each
Shareholder.

If Equity Shareholder Instruments are at any time held by two or more members of a
Shareholder Group, all members of the relevant Shareholder Group shall be required to
exercise their voting and other rights as hofders of Equity Shareholder [nstruments or otherwise
arising under these Articles together and in the same manner.

For the purposes of the obligation in Article 7.10, if Equity Shareholder Instruments are at any
time held by two or more members of a Shareholder Group at the relevant time (each an
Appointing Person), each such Shareholder (other than the Appointed Person, as defined
below) shall as soon as reascnably practicable nominate one member of that Shareholder
Group (being the same member) to be the Appointed Person (with the consent of that person),
provided that in the case of CDPQ lnvestco’s Shareholder Group, the Appointed Person shall
be CDPQ. With effect from such nomination being made, each Appointing Person hereby
appoints the Appointed Person as its attorney by way of security for the performance of its
obligations pursuant to Article 7.10 and this Article 7.11 (and shall otherwise provide the
appropriate autharity to the Appointed Person) at any time to execute such voting instructions,
proxies, mandates, written resolutions and cther documents as are required to enable the
Appcinted Person to:

(a) exercise the rights attaching to the Egquity Shareholder Instruments held by the
Appointing Person;
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(b)  Transfer the Equity Shareholder Instruments held by the Appointing Person;

(¢} give any voting instructions or consent for the purposes of these Articles on behalf of
such Appointing Person;

(d) appoint any Director{s) or take such action in relation to any Director as is permitted by
the Articles or otherwise on behalf of the Appointing Person;

{e) receive notices pursuant to Article 38; and

{H execute any document in connection with the exercise or enforcement of rights under
these Articles.

Immediately upon an Appointed Person and an Appointing Person ceasing to be members of
the same Shareholder Group, any appcintment and power of attorney granted by the relevant
Appointing Person to the relevant Appointed Person pursuant to Article 7.11 shall terminate,
provided that any appointment and power of attorney granted to the Appointed Person by other
continuing members of its Shareholder Group shall remain unaffected.

Immediately upon a Shareholder becoming a member of a Shareholder Group in respect of
which an Appointed Person has already been appointed, it shall be deemed to have also
appointed such Appointed Person pursuant to Article 7.11.

An Shareholder Group may elect to replace its Appointed Person pursuant to, and in
accordance with, Article 7.11 at any time.

Validity of votes by proxies and corporate representatives

A vote given by a proxy or by a corporate representative shall be valid notwithstanding that the
proxy or corporate representative has failed to vote in accordance with the instructions of the
member by whom the proxy or corporate representative was appointed and the Company shall
be under no obligaticn to check that any vote so given is in accordance with any such
instructions.

Shares - voting rights
In respect of each vote of Ordinary Shareholders taken at a general meeting:

(a) on ashow of hands:

(i) each Ordinary Shareholder present in person shall have one vote for each
Ordinary Share of which it is a holder;

(i)  each Convertible Shareholder present in person shall have one vote for each
Ordinary Share it would hold had the Convertible Shares it holds been Converted
at the time of such vote; and

(i}  each Additional Convertible Shareholder present in person shall have one vote for
each Ordinary Share it would hold had the Additional Convertible Shares it holds

been Converted at the time of such vote; and

(b} ona poll:
(i each Ordinary Shareholder shall have one vote for each Ordinary Share of which it
is a holder;
(i) ~ each Convertible Shareholder shall have one vote for each Ordinary Share it would
hold had the Convertible Shares it holds been Converted at the time of such vote;
and
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(i) each Additional Convertible Shareholder shall have one vote for each Ordinary
Share it would hold had the Additional Convertible Shares it holds been Converted
at the time of such vote.

In respect of each vote of the Convertible Shareholders taken on a show of hands, each
Convertible Shareholder present in person shall have one vote, and, on a poll, each Convertible
Shareholder shall have one vote for each Convertible Share of which it is a holder,

In respect of each vote of the Additional Convertible Shareholders taken on a show of hands,
each Additional Convertible Sharehoider present in person shall have one vote, and, on a poll,
each Additional Convertible Shareholder shall have one vote for each Additional Convertible
Share of which it is a holder.

Liquidation and Preference Return Entitlement Rate

For the purposes of this Article 10, the Preference Return Entitlement Rate applicable during
the period commencing on the date of issue of the relevant Convertible Share or Additional
Convertible Share (as the case may be) and ending (for both Convertible Shares and any
Additional Convertible Shares) on the anniversary of the date of issue of the Convertible Shares
(and for the purposes of any payment to be made or notice to be given hereunder, if such date
is not a Business Day, the first Business Day following such date) (that date and each
anniversary of that date (and, for the purposes of any payment to be made or notice to be given
hereunder, if such date is not a Business Day, the first Business Day following such date, being
a Due Date (unless otherwise agreed in any agreement between the Shareholders governing
their relationship in respect to the Company),with the first Due Date being the final date of the
First Return Period) shall be 95% and shall be calculated, on an annual basis for each
subsequent 12 month period commencing on the date immediately following a Due Date and
ending on the next following Due Date (the Return Period), as of the Accounting Reference
Date immediately prior to the commencement of each such Return Pericd, as follows:

(a) if the amount included in respect of EBIT in the Audited Annual Financial Statements of
the BT Group for the period ending on the relevant Accounting Reference Date
immediately prior to the beginning of the relevant Return Period up to the end of the sixth
Return Period is 5% or more greater than the target amount included in respect of EBIT
specified in the Initial Business Plan for that pericd, the Preference Return Entitlement
Rate applicable for the relevant Return Period will be:

(i 7.5%; or

(iiy if the Preference Return Entitlement Rate was 12% in respect of the previous
Return Period, 9.5%; or

(o)  if the amount included in respect of EBIT in the Audited Annual Financial Statements of
the BT Group for the period ending on the relevant Accounting Reference Date
immediately prior to the beginning of the relevant Return Period up to the end of the sixth
Return Pericd is 5% or more less than the target amount included in respect of EBIT
specified in the Initial Business Plan for that pericd, the Preference Return Entitlement
Rate applicable for the relevant Return Period will be:

()  12%;or

(iiy  if the Preference Return Entitlement Rate was 7.5% in respect of the previous
Return Period, 9.5%,

and, in each case, otherwise calculated on the same basis; and

(¢) for all Return Pericds after the sixth Return Period, will be the same percentage as
applied in the sixth Return Period,
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10.3

The Preference Return Entitlement Rate in respect of an Additional Convertible Share issued on
a date other than the Closing Date or a Due Date shall be determined on its date of issue and
shall be the same Preference Return Entittement Rate as the other Convertible Shares and
Additional Convertible Shares in issue during the Return Period in which such Additional
Convertible Share is issued, save that the Preference Return Entitlement Rate in respect of
such Additional Convertible Share due at the next Due Date shall be calculated as follows:

A B

— X

C
where:

= the number of days from the date of issue of the Additional Convertible Share to the next
Due Date;

B = the Preference Return Entitlement Rate in respect of Convertible Shares and Additional
Convertible Shares in issue on the date that is the beginning of the Return Period in
which such Additional Convertible Share is issued; and

C = the number of days of the Return Period during which such Additional Convertible Share
is issued.

If there is a Liguidation Event in relation to the Cempany:

(a) each Convertible Shareholder shall be entitled to receive, with respect to each of its
Convertible Shares then outstanding, the higher of (such higher amount being the
Convertible Share Preference Amount).

(i) the result obtained by applying the following calculation:

(A) the subscription price in Euros paid for such Convertible Share (the
Convertible Share Investment Amount), which shall be one (1) Euro,
muitiplied by the Accretion Factor Per Convertible Share as at the date of
the Liguidation Event, fess

(B) the sum of {x) each of the cash Distributions paid in respect of such
Convertible Share, multiplied, with respect to each such Distributions, by
(y) the Accretion Factor on Cash Distribution applicable to such Distribution
as of the date of the Liquidation Event; and

(i)  the Per Share FMV {on the basis that such Convertible Share had been
Converted) taking into account, and not to be greater than, the net proceeds which
shall be determined in Euros legally available for Distribution derived from the sale
of assets of the Company under a liquidation procedure,

and if the Convertible Share Preference Amount is determined by reference to Article
10.3(a)(ii), all Convertible Shares and Additional Convertible Shares shall be Converted
into C Ordinary Shares; provided, however, that in such circumstances, Convertible
Shares and Additional Convertible Shares shall only be converted if and when it is finally
determined that the amount determined under Article 10.3{(g)(ii) is higher than the amount
under Article 10.3(a)(i) (with no Distributions to be made from the date of the Liquidation
Event until such determination is finally made).

{b) each Additional Convertible Shareholder shall be entitled to receive, with respect to each
of its Additional Convertible Shares then outstanding, the higher of (such higher amount
being the Additional Convertible Share Preference Amount).

(i} the result obtained by applying the following caiculation:
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{Ay the issue price of such Additiona! Convertible Share (the Additional
Convertible Share Investment Amount), which shall be one (1) Euro,
muitiplied by the Accretion Factor Per Additional Convertible Share
applicable to such Additional Convertible Share as at the date of the
Ligquidation Event; fess

(B) the sum of (x) each of the cash Distributions paid in respect of such
Additional Convertible Share, multiplied, with respect to each such
Distributions, by (y) the Accretion Factor on Cash Distribution applicable to
such Distribution as of the date of the Liquidation Event; and

(i  the Per Share FMV (on the basis that such Additional Convertible Share had been
Converted) taking into account, and not ta be greater than, the net proceeds which
shall be determined in Euros legally available for Distributicn derived from the sale
of assets of the Company under a liquidation procedure,

and if the Additional Cenvertible Share Preference Amount is determined by reference to
Article 10.3(b)(ii}, all Convertible Shares and Additional Convertible Shares shall be
Converted into B Ordinary Shares; provided, however, that in such circumstances,
Convertible Shares and Additional Convertible Shares shall only be converted if and
when it is finally determined that the amount determined under Article 10.3(b)(ii} is higher
than the amount under Article 10.3(b)(i) {with no Distributions to be made from the date of
the Liquidation Event until such determination is finally made).

The Convertible Share Preference Amount and the Additional Convertible Share Preference
Amount, as applicable, shall be payable by the Company to Convertible Shareholders and
Additional Convertible Shareholders (as applicable) in respect of each Convertible Share and
Additional Convertible Share {as applicable) out of {and, for greater certainty, shall not exceed
in the aggregate the value of) the assets and funds of the Company available for Distribution
(after payment of all expenses of the Liquidation) upon a Liguidation Event or for the purposes
of Articies 29 (C Forced IPO) and 31 (C Forced Sale) to Shareholders and prior to any
Distribution to any other Shareholders.

On a Liquidation Event, after payment of the Convertible Share Preference Amount and
Additional Convertible Share Preference Amount, the entire remaining assets and funds of the
Company legally available for Distribution, if any, shall be distributed among the Ordinary
Shareholders in proportion to the number of Ordinary Shares then held by them.

On a Liquidation Event:
(&) each Ordinary Share ranks pari passu with each other Ordinary Share;

(b} the Ordinary Shares rank behind the Convertible Shares and the Additional Convertible
Shares; and

(c) all of the Convertible Shares and all of the Additional Convertible Shares rank pari passu
with each other by reference to the amount each is entitled to on such Liquidation Event.

Distributions

Subject to Article 5 where applicable, the Company shall distribute in cash to the Shareholders,
in accordance with the Articles, such amount as the Board determines to be appropriate to be
distributed out of the Company’s profits lawfully available for distribution in each Financial Year
provided always that the Company may elect to issue Additional Convertible Shares to the C
Shareholders in lieu of cash, (but subject to, and in accordance with, the Articles), provided that
Requisite Approval will not be required in respect of any such issues of Additional Convertible
Shares.

If the Company proposes to pay a cash Distribution (which shall be paid in Euros or if not paid
in Euros, such amount shall be deemed converted into Euros at the Exchange Rate on the date
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of declaration of such cash Distribution for the purposes of this Article 11) to the Ordinary
Shareholders, the Board may elect, in its sole discretion, but subject to applicable law and
pravided that there has not been a Liquidation Event or an Insolvency Event, to pay such cash
Distribution by:

(a) paying to each Shareholder its respective Equity Instrument Percentage of the aggregate
cash Distributicn to be paid; or

(b)  paying to each Ordinary Shareholder its respective Equity Instrument Percentage of the
aggregate value of the cash Distribution to be paid and, in lieu of all or any of the cash
which the Convertible Shareholders and Additional Convertible Shareholders would each
otherwise be entitled to in accordance with their respective Equity Instrument
Percentages in accordance with Aricle 11.2(a), allotting and issuing Additional
Convertible Shares to the Convertible Shareholders {and Additional Convertible
Shareholders, if any Additional Convertible Shares are then outstanding), with the
number of Additicnal Convertible Shares to be issued to each to be calculated in
accordance with Article 11.3.

If there has been a Ligquidation Event or an Insolvency Event, the Distribution shall be paid in
cash.

The number of Additional Convertible Shares to be allotted and issued to a Convertible
Shareholder and, if any Additional Convertible Shares are then outstanding, an Additional
Convertible Shareholder pursuant to Article 11.2(b} shall be equal to the amount of the portion
of the Distribution payable by the allotment and issuance of Additional Convertible Share
divided by the Per Share FMV as of the time of such Distribution, provided that (i) said amount
shall be determined by multiplying the portion of such Distribution payable in cash with the
TOSE at the time of such Distribution (withcut giving effect to the issuance of the Additional
Convertible Shares to be issued pursuant to this Article 11.3), and (ii) said Per Share FMV shall
be adjusted by subtracting therefrom the amount of the portion of such Distribution payable in
cash, it being understood that (x) the result obtained by applying the foregoing shaill be rounded
to the nearest share, and (y) if a portion of the Distribution to the Convertible Shareholders (and
Additional Convertible Shareholders, if any Additional Convertible Shares are then outstanding)
is paid in cash, the Company shall make the necessary adjustments to take in to account the
impact of such cash Distribution on the foregoing.

Other than as provided for in these Articles on a Liquidation Event or as permitted under any
agreement between the Shareholders (including their predecessors) governing their relationship
in respect to the Company, there shall be no Distributions to any of the Shareholders other than
in accordance with this Article 11 (Distributions) without the Requisite Approval.

Conversion of Convertible Shares

Each Convertible Shareholder shall have the right at any time to convert (the Conversion
Right) some or all of its Convertible Shares into new fully paid C Ordinary Shares by issuing a
notice of Conversion (a Conversion Notice) to the Company which specifies the number of
Convertible Shares which it wishes to convert (such Convertible Shares being the Converting
Convertible Shares).

The number of new C Ordinary Shares (the Conversion C Ordinary Shares) to be allotted and
issued in respect of the Converting Convertible Shares will be calculated by applying the
following formula:

AXB

where:

A= the number of Converting Convertible Shares; and
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B= the Performance Adjustment Ratio for the Return Period during which the Conversion
Right is exercised.

Promptly upon receipt of a Conversion Notice, and in any event within five Business Days after
the date of the Conversion Notice, the Company shall take all necessary steps within its controf
to cause all corporate and regulatory procedures, formalities and requirements required under
applicable Law to be completed for the purposes of giving effect o the exercise of the
Conversion Right. The Company shall netify the Converting Convertible Shareholder as soon as
it has satisfied such requirements (such notice being the Conversion Receipt Notice}.

Completion of the Conversion (the Conversion Closing) shall cceur on the date fafling five
Business Days after the Company has issued the Conversion Receipt Notice. On Conversion
Closing:

(a) the Company will procure that the Converting Convertible Shareholder is registered as
holder of the relevant number of Conversion C QOrdinary Shares in the Company’s
register of Shareholders and cause the relevant share certificate or certificates to be
delivered to the Converting Convertible Shareholder; and

(b) the Company, the Converting Convertible Shareholder and the Ordinary Shareholder will
execute and deliver such other documents (if any) as may be required by applicable Law
to implement the Conversion Right and effect the Conversian.

All Conversion C Ordinary Shares shall be issued fully paid, free from all Encumbrances created
by the Company (and except for Encumbrances created pursuant to the Articles or under any
agreement entered into between the Shareholders) and shall carry the right to receive all
Distributions declared, paid or made on the C Ordinary Share capital of the Company from and
after the Conversion Date, but not in respect of any period ended prior to the applicable
Conversion Date, and shall otherwise rank pari passu in all respects, including voting rights,
with the C Ordinary Shares then in issue and fully paid.

Conversion of Additional Convertible Shares

Each Additional Convertible Shareholder shail have the right at any time to convert (the Second
Conversion Right) some or all of its Additional Convertible Shares into new fully paid C
Ordinary Shares by issuing a notice of Conversion {a Second Conversion Notice) to the
Company which specifies the number of Additional Convertible Shares which it wishes to
convert (such Additional Convertible Shares being the Converting Additional Convertible
Shares).

The number of new C Ordinary Shares to be allotted and issued in respect of the Converting
Additional Convertible Shares which are the subject of the Second Conversion Notice (the
Additional Conversion C Ordinary Shares) shall be calculated by applying the foliowing
formula to each Series of Additional Convertible Shares that are the subject of the Second
Conversion Notice (each, the Applicable Seties):

AXBXC
where;

= the number of Converting Additional Convertible Shares of the Applicable Series which is
the subject of the Second Conversion Notice;

B = the Accretion Factor per Additional Convertible Share applicable to Additional Convertible
Shares of the Applicable Series as of the date of the Second Conversion Notice; and

C= 1, subject to any adjustment to the "Additional Convertible Share Conversion Ratic”
provided for in Article 14 {Adjustments) (such number, as adjusted, the Additional
Convertible Share Conversion Ratio).
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Promptly upon receipt of a Second Conversion Notice, and in any event within five Business
Days after the date of the Second Conversion Notice, the Company shall take all necessary
steps within its control to cause all corporate and regulatory procedures, formalities and
requirements required under applicable Law to be completed for the purposes of effecting the
Second Conversion Right. the Company shall notify the Converting Additional Convertible
Shareholder as soon as it has satisfied such requirements (such notice being the Second
Conversion Receipt Notice).

Completion of the Conversion (the Second Conversion Closing) shall occur on the date falling
five Business Days after the Company has issued the Second Conversion Receipt Notice. On
Second Conversion Closing:

(a) the Company will procure that the Converting Additional Convertible Shareholder is
registered as holder of the relevant number of Additional Conversion C Ordinary Shares
in the Company's register of Shareholders and cause the relevant share certificate or
certificates to be delivered to the Cenverting Additional Convertible Shareholder; and

(b} the Company, the Converting Additional Convertible Shareheclder and the Ordinary
Shareholder will execute and deliver such other documents (if any) as may be required
by applicable Law to implement the Second Conversion Right and effect the Conversion.

All Additional Conversion G Ordinary Shares shall be issued fully paid, free from all
Encumbrances created by the Company (and except for Encumbrances created pursuant to the
Articles or under any agreement between the Shareholders (including their predecessors)
governing their relationship in respect to the Company) and shall carry the right to receive all
Distributions declared, paid or made on the C Ordinary Share capital of the Company from and
after the Conversion Date, but not in respect of any period ended prior to the applicable
Conversion Date, and shall otherwise rank pari passu in all respects, including voting rights,
with the C Ordinary Shares then in issue and fully paid.

Adjustments

Consolidation. Subdivision and Reclassification

Whenever there is a consolidation, subdivision or reclassification of the B Ordinary Shares, the
number of C Ordinary Shares issued pursuant to the Additional Convertible Share Conversion
Ratio shall be adjusted by multiplying the number of C Ordinary Shares into which one
Additional Convertible Share would convert immediately before such alteration by the following
fraction:

A
B

where:
A = the number of Ordinary Shares immediately after such alteration; and
B = the number of Ordinary Shares immediately before such alteration.

Such adjustment shall become effective on the date that the alteration takes effect.

Capitalisation of Profits or Reserves

Whenever the Company issues any Ordinary Shares credited as fully paid to its Shareholders
by way of capitalisation of profits or reserves (except any Distribution pursuant to Article
11.2(b)), the number of C Ordinary Shares issued pursuant to the Additional Convertible Share
Conversion Ratio shall be adjusted by multiplying the number of C Ordinary Shares into which
ane Additional Convertible Share would convert immediately before such issue by the following
fraction:
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A
B

where:
A= the number of Ordinary Shares immediately after such issue; and
B = the number of Ordinary Shares immediately before such issue.

Such adjustment shall become effective on the date of issue of such Crdinary Shares, or if a
record date is fixed for the capitalisation, immediately after such record date.

Other Adjustments

In the context of a modification to the share capital of the Company (including, without limitation,
the par value of the shares of the capital of the Company or an amalgamation, merger or
statutory arrangement of the Company with or into any other corporation) such that the
economic value intended to be attached to the Ordinary Shares, the Convertible Shares and the
Additional Convertible Shares would not be preserved as a result of such modification, then the
terms of these Articles relating to, or impacting the determination of, the Convertible Share
Preference Amount, the Additional Convertible Share Preference Amount, the number of
Additional Convertible Shares to be issued pursuant to Article 11.3, and the number of C
Ordinary Shares to be issued upon conversion of Convertible Shares or Additional Cenvertible
Shares shall be adjusted, to the extent necessary, in order to ensure that said economic value
is actually preserved after said modification, the whele in addition to, but without duplication
with, the adjustments set forth in Articles 14.1 and 14.2.

Minor Adjustments

No adjustment shall be made in accordance with this Article 14 (Adjustments) if such
adjustment (rounded down if applicable) would result in less than one C Ordinary Share. Any
adjustment not required to be made pursuant to the terms of this Articie 14.4 shall be carried
forward and taken into account in any subsequent adjustment.

Notice of Adjustment and Disputes

Whenever an adjustment is made in accordance with this Article 14, the Company shall give
notice to each Shareholder of the adjustment, setting forth the event giving rise to the
adjustment, the Additional Convertible Share Conversion Ratio in effect prior to such adjustment
(if applicable}, the adjusted Additional Convertible Share Conversion Ratio (if applicable), the
other terms of these Articles to be adjusted (if any), and the effective date thereof, together with
full details of the calculation of such adjustment. The Company shall appoint an Approved
Auditor to review and confirm to the Shareholders that the Additional Convertible Share
Conversion Ratio has been adjusted in accordance with this Article 14 (Adjustments). The
Approved Auditor shall act as expert and not arbitrator and its determination shall be final in
respect of the determination being made by them, save in the event of manifest error or fraud.
All of the costs and expenses of the Approved Auditor in relation to Article 14 (Adjustments)
shall be borne by the Company.

Reversal of Adjustments

If for any reason any event giving rise fo an adjustment made to the Additional Convertible
Share Conversion Ratio pursuant io this Article 14 (Adjustments) is cancelled, revoked or not
completed, the Additional Convertible Share Conversion Ratio shall be re-adjusted to the
amount which would have applied had the event giving rise to the adjustment not occurred.
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Restrictions on Transfer

Save with the prior written consent of all Shareholders, no Sharehclder may Transfer (the
Shareholder doing so being a Transferor) any Equity Shareholder Instruments to any person
(such person being the Transferee) except as expressly permitted by and in accordance with
the restrictions provided in this Article 15 (Restrictions on Transfer) to Article 24 (Monitoring of
Transfers and Issues) {inclusive).

Subject to Articles 15.4 to 15.7, no consent or approval pursuant to Article 15.1 shall be
required in the case of:

(a)

(b)

(©)

(d)

(e)

subject to Articles 15.3 and 16.2, a Transfer by a Bl Shareholder or a C Shareholder of all
{but not less than all) of the Equity Shareholder Instruments it holds to a Wholly Owned
Affiliate {or, in respect of a Transfer by CDPQ Investico, to CDPQ or a Wholly Owned
Affiliate of CDPQ) (an Affiliate Transferee),

a Transfer by a C Shareholder of all or part of the Equity Shareholder Instruments it holds
to another C Shareholder or its Wholly Owned Affiliate (or, in respect of a Transferbya C
Shareholder to CDPQ Investco, to CDPQ or a Wholly Owned Affiliate of CDPQ) provided
that:

(i) immediately following such Transfer, each of the Transferor's Shareholder Group
and the Transferee’s Shareholder shall be a 6% C Shareholder; and

(i}  if, immediately prior to such Transfer, the Transferor's Shareholder Group holds
6% or less of the Ordinary Shares (on an As Converted Basis but disregarding any
downward adjustment to the number of C Ordinary Shares attributable to a
Transferor's Shareholder Group’s holding of Convertible Shares resulting solely
from the calculation of the Conversion Percentage), the Transferor may only
Transfer all (and not only part) of the Equity Shareholder Instruments it holds and
the Transferor must further procure that each member of its Shareholder Group
Transfers all (and not only part) of the Equity Sharehalder Instruments it holds as
part of the Transferor's Transfer,;

a Transfer by a C Shareholder to any persen of all or part of the Equity Shareholder
Instruments it holds which is made after the Lock-In Period and subject always to
Articles 17 (Right of First Offer), 20 {Tag Along) and 21 (Drag Along) and provided that:

(i) immediately following such Transfer the Transferor's Sharehoider Group shall
continue tc be a 6% C Shareholder; and

(i)  if, immediately prior to such Transfer, the Transferor's Shareholder Group holds
6 per cent. or less of the Ordinary Shares (on an As Converted Basis but
disregarding any downward adjustment to the number of C Ordinary Shares
attributable to a Transferor's Shareholder Group’s holding of Convertible Shares
resulting solely from the calculation of the Conversion Percentage), the Transferor
may only Transfer all (and not only pant) of the Equity Shareholder Instruments it
holds and the Transferor must further procure that each member of its Shareholder
Group Transfers all (and not only part) of the Equity Shareholder Instruments it
holds as part of the Transferor's Transfer,

a Transfer by all of the Bl Shareholders (but not less than all) to a third party of all (but
not less than all} of their Equity Shareholder Instruments at any time solely for cash
consideration only and provided that such Transfer is subject always to Articles 17 (Right
of First Offer}, 20 (Tag Along) and 21 {Drag Along) being complied with by Bl Blocker and
each other Bl Shareholder;

a Required Transfer made pursuant to and in accordance with Article 24.4,
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(  a Transfer made pursuant to and in accordance with Articles 27.1 and 27.4 (Right to
Redeem or Purchase Instruments);

(9) a Transfer made as part of the implementation of a C Forced Sale or in connection with
an IPO effected pursuant to a C IPO Notice in accordance with Articles 28 (Exit Events)
28 (C Forced IPO) and 31 (C Forced Sale},

(h)y  a Transfer made as part of the implementation of an Exit;

(] a Transfer made pursuant to and in accordance with Articles 34.1 and/or 34.2 (Change of
Control}; or

)] a Transfer (to be completed within 6 months of the Closing Date) by COPQ or CDPQ
Investco, in its sole discretion (but without abligation to do so), to one or more co-
investors, upon such terms as it may determine (but subject to the terms of this
Article 15.2(j) and any relevant terms contained in any agreement between the existing
Shareholders governing their retationship in respect to the Company), and to whom it or
any of its Wholly Owned Affiliates (including BT Rail | and BT Rail ll) may Transfer all or
part of such number of Shares (being acknowledged that any such Transfer may be
structured by a Transfer of all interests of CDPQ Invesico in BT Rail | and/or BT Rail 1) as
is equal to 50 per cent. of all of the Shares which (in aggregate) were issued to CDPQ
Investco, BT Rail | and BT Rail {i on the Closing Date and without such Transfer having te
comply with the provisions of Article 17 {Right of First Offer}.

Where a Transfer is made under Article 15.2(a):

(a) if an Affiliate Transferee ceases to be a Wholly Owned Affiliate for whatever reason, the
Shareholder who Transferred the Equity Shareholder instruments to that Affiliate
Transferee (the Transferring Shareholder) shall forthwith notify the Company and the
other Shareholders of that fact. The Transferring Shareholder shall procure that the
relevant Equity Shareholder Instruments held by the Affiliate Transferee are forthwith
transferred to the Transferring Shareholder or ancther Wholly Owned Affiliate of the
Transferring Shareholder;

(b)  the Shareholder making the Transfer shall procure that a Parent Guarantee is provided
for the benefit of the Company and the other Shareholders as a condition precedent to
the transfer; and

(¢) inthe case of a Transfer by a Bl Shareholder oniy, such Transfer shall be conditionai on
the Transferee being a company limited by shares validly incorporated and existing under
the law of England and Wales, which is Wholly Owned directly or indirectly by Bl.

Subject to Article 15.5, Transfers by a C Shareholder of any Equity Shareholder Instrument
shall only be made to a person who is not a Competing Entity, or who does not Control or is
Controlled by, or is not an Affiliate of, or who is not directly or indirectly interested in, any
Competing Entity (provided that for these purposes an interest in a Competing Entity does not
include where a person has a holding in a listed Competing Entity which amounts to not more
than 10 per cent. of the voting share capital of that Competing Entity and which does not give
such person any additional rights in relation to the listed Competing Entity which are not
availabie to any other person with a simiiar holding of shares in such listed Competing Entity) (a
Qualified Transferee).

The prohibition in Article 15.4 on Transfers of Equity Shareholder Instruments shall not apply in
the case of:

(a) the exercise by a C Shareholder of its right to effect a Sale pursuant to Article 31.1 (C
Forced Sale) or Article 34.1 (Change of Control};

(b) the exercise by a C Shareholder of its right to effect an IPO pursuant to Article 29.1 (C
Forced IPO) or Article 34.1 {Change of Control); or
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(c) the exercise by a C Shareholder of its tag along rights pursuant to Article 20 (Tag Along)
or a Transfer by a C Shareholder pursuant to Article 21 (Drag Along).

Transfers by a Bl Shareholder or a C Shareholder of any Equity Shareholder Instruments shall
not be made to any Prohibited Shareholder.

On any proposed transfer of any Equity Shareholder Instruments by a C Shareholder, such C
Shareholder shall require each potential Transferee to enter into confidentiality obligations in
respect of any information refating to the BT Group and Bl Group (including, but not fimited to,
Confidential Information) which is to be provided by that C Shareholder to that potential
transferae and which are enforceable by that C Shareholder, the Company and Bl Biocker
(while it or any of its Affiliates is a Shareholder).

Provisions Applying to all Transfers of Equity Shareholder Instruments

All Transfers of Equity Shareholder Instruments shall, unless otherwise stated herein or
otherwise agreed between the Transferor and the Transferee, be in compliance with Article 25
(Transfer Terms).

No Transfers of Equity Shareholder Instruments shall be made by a Shareholder to any person
other than to a Wholly Owned Affiliate (or, in respect of a Transfer by CDPQ Investco, to CDPQ
or a Wholly Owned Affiliate of CDPQ) unless that Shareholder Transfers to such person, at the
same time, the same proportion of the total number of the Shareholder's holding of each other
class of Equity Shareholder Instruments.

Uniess the Shareholders otherwise determine, and subject to the terms of these Articles:

{a) any B Equity Instruments which are Transferred to a C Shareholder shall immediately be
reclassified as a C Equity Instrument of an equivalent form to the B Equity Instrument
Transferred (including as to any ecocnomic rights attached to such B Equity Instruments),
and

(b) any C Equity Instruments which are Transferred to a Bl Shareholder shall immediately be
reclassified as a B Equity Instrument of an equivalent form to the C Equity Instrument
Transferred (including as to any economic rights attached to such C Equity Instruments).

No Equity Shareholder Instruments shall be Transferred to any person who is not already a
Shareholder until such person has become a party to any agreement between the existing
Shareholders governing their relationship in respect to the Company, by executing and
delivering to the Company a deed of adherence, pursuant to which it agrees to become a party
to any agreement between the existing Shareholders governing their relationship in respect to
the Company and:

(a) inthe case of a Transfer by Bl Blocker, where such person assumes the obligations of Bl
Blocker under these Articles or any agreement between the existing Sharehclders
governing their relationship in respect to the Company;

(b)  in the case of a Transfer by CDPQ Investco, where such person assumes the obligations
of CDPQ Investco under these Articles or any agreement between the existing
Shareholders governing their relationship in respect to the Company; and

{c) the parent of such transferee enters into an undertaking that the transferee shall at all
times remain Wholly Owned by such parent, the form of such undertaking and the identity
of the party giving it being reasonably satisfactory to Bl Blocker and, save in the case of a
transfer pursuant to Article 15.2(j), the Majority C Shareholder Representative.
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18.4

Right of First Offer

No Transfer of Equity Shareholder Instruments by a C Shareholder shall be permitted unless
the Transfer is made after the Lock-In Period and the proposed Transferor has first complied
with the provisions of Article 18 (C Right of First Cffer), other than Transfers referred to in sub-
Articles (a), (b), {c) (f}, (9), (h} and (i) of Article 15.2.

No Transfer of Equity Shareholder Instrurnents by a Bl Shareholder shall be permitted unless
the Transfer relates to all Equity Shareholder Instruments held by the Bl Shareholder and the
proposed Transferor has complied with the provisions of 19 (B! Blocker Right of First Offer) and
Article 20 (Tag Afong), other than Transfers referred to in sub-Articles (a), (f), (g}, (h} and (i} of
Article 15.2.

C Right of First Offer

Save as otherwise permitted pursuant to these Articles, before a C Shareholder (a C ROFO
Seller) Transfers, or enters into a binding agreement io Transfer, any Equity Shareholder
Instruments, it shall first serve a written notice (C ROFQO Offer Notice) on the other C
Shareholders (each, a C ROFO Buyer) offering each C ROFO Buyer {in proportion to its Equity
Instrument Percentage) the right to purchase such proportion of each class or type of the
relevant Equity Shareholder Instruments (a € ROFO Offer). If the C ROFO Seller is the oniy C
Shareholder, it shall not be required to serve a C ROFO Offer Notice and Articles 18.2 to 18.7
shall not apply.

Each C ROFQ Offer Notice shall specify:

{a) subject to Articies 15.2(c) and 16.2, the number of Equity Shareholder Instruments of
each ¢lass or type the C ROFO Seller wishes to Transfer in aggregate (the C ROFQO
Shareholder Instruments) and the amount offered to each C ROFO Buyer,;

(by its offer price for each class or type of C ROFO Shareholder Instrument (which, for the
avoidance of doubt, must be the same for each C ROFO Shareholder Instrument of the
same class or type save for any Additional Convertible Shares for which the offer price
must only be the same for each Additional Convertible Share of the same Applicable
Series) and which must be in cash and must not include any element of deferred or
Contingent Consideration, other than customary post-closing closing accounts
adjustment amounts, (for each class or type of C ROFO Shareholder instrument, the C
ROFQ Offer Price), and

(c) the terms of the proposed Transfer which shall be no more onerous than those set out in
Article 25 (Transfer Terms).

Each C ROFO Buyer must accept or decline all (and not only part) of a C ROFQ Offer by notice
in writing to the C ROFO Seller within 30 Business Days of receipt of a valid C ROFO Offer
Notice (the C ROFO Acceptance Period). If a C ROFO Buyer fails to accept the C ROFO Offer
made pursuant to a valid C ROFO Offer Notice within the C ROFO Acceptance Period, it shall
be deemed to have declined all of that C ROFO Offer.

Each € ROFO Buyer that accepts the C ROFO Offer shall, in addition to and at the same time
as such acceptance, confirm either:

(a) that it would accept, on the same terms, C ROFO Shareholder Instruments (specifying a
maximum number) that are not accepted by the other C ROFO Buyers (Excess C ROFO
Shareholder Instruments); or

(b)  that it would not accept any Excess C ROFO Shareholder Instruments,
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and if a C ROFO Buyer who accepts the C ROFO Offer fails to give a confirmation in the terms
of Article 19.4 (a) or {b) at the time of its acceptance, it shall be deemed to have given a
confirmation in the terms of Article 19.4(b).

Excess C ROFO Shareholder Instruments (if any) shall be allocated to each C ROFQO Buyer
who indicates that it shall accept Excess C ROFQO Shareholder Instruments pro rata in
proportion to such Shareholders’ respective Equity Instrument Percentages (provided that no C
ROFO Buyer shall be allocated more than the maximum number of Excess C ROFO
Shareholder Instruments that it has indicated it is willing to accept).

If after the first allocation of Excess C ROFO Shareholder Instruments there remain Excess C
ROFO Shareholder Instruments which have not been allocated and one or more C ROFO
Buyers have indicated in their response to the C ROFO Offer that they shall accept more
Excess C ROFQO Shareholder Instruments than they have been allocated, the remaining Excess
C ROFO Shareholder Instruments shall be allocated to the relevant C ROFO Buyers pro rata in
proportion to such Shareholders’' respective Equity Instrument Percentages and Excess C
ROFO Shareholder Instruments shall continue to be allocated on this basis until either: (i) all
Excess C ROFO Shareholder Instruments are altocated; or (ii) all requests for Excess C ROFO
Sharehoider Instruments have been satisfied (provided, in each case, that no C ROFO Buyer
shall be allocated more than the maximum number of Excess C ROFO Shareholder Instruments
that it has indicated it is willing to accept).

Within 10 Business Days of the earlier of:
fa} expiry of the C ROFO Acceptance Period; or

{b) the date that the C ROFO Seller has received an indication from each C ROFQO Buyer
that it either accepts or declines the C ROFO Offer,

the C ROFO Seller shall notify the C ROFO Buyers of the allocation of C ROFO Shareholder
Instruments, provided that the date of such notice shall be prior to the expiry of 60 Business
Days after the date of the C ROFO Offer Notice.

If a C ROFO Buyer accepts a C ROFO Cffer, the relevant C Shareholder shall be bound to
purchase all of the relevant C ROFQO Shareholder instruments offered to it (including any
Excess C ROFO Shareholder Instruments, if relevant) at the € ROFO Offer Price and the C
ROFO Seller shall be bound to sell all of the relevant C ROFO Shareholder Instruments to the
relevant C ROFO Buyer with such sale and purchase to complete on the date falling 10
Business Days after the date of the notice pursuant to Article 19.3 {or such longer period as
may be required pursuant to any agreement between the existing Shareholders governing their
relationship in respect to the Company) (the C ROFO Completion).

At any C ROFO Completion, the relevant C ROFO Buyer shall pay the C ROFO Offer Price in
respect of the C ROFO Shareholder Instruments it is purchasing to the C ROFO Seller by
making a wire transfer of funds for same day value and the C ROFO Seller shall Transfer alf of
the relevant C ROFQ Shareholder Instruments to the relevant C ROFO Buyer.

If all of the C ROFO Shareholder Instruments are not purchased following the operation of
Articles 18.1 to 18.7 (inclusive) (such unpurchased C ROFQ Shareholder Instruments being the
Remaining ROFO Shareholder Instruments), the C ROFO Seller shall serve a written notice
{the Remaining ROFO Offer Notice) on Bl Blocker within 10 Business Days making Bi Blocker
an offer to purchase all of the Remaining ROFQO Shareholder Instruments (a Remaining ROFO

Offer).
The Rermaining ROFO Offer Notice shall specify:

{a) subject to Articles 15.2(b) and 16.2, the number of the Remaining ROFO Shareholder
Instruments that are being offered for sale to Bl Blocker;
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(b)  the offer price for each Remaining ROFO Shareholder Instrument of each class or type
{and/or in respect of any Additional Convertible Shares of the same Applicable Series),
being the same as the C ROFO Offer Price for the corresponding class or type of Equity
Shareholder Instrument; and

{c) the terms of the proposed Transfer which shall be no more onerous than those set out in
Article 25 (Transfer Terms).

Bl Blocker must accept or decline all (and not only part) of the affer set out in the Remaining
ROFQ Offer Notice by notice in writing to the C ROFO Seller within 80 Business Days of receipt
of a valid Remaining ROFQ QOffer Notice. if Bl Blocker fails to accept the offer made pursuant to
a valid Remaining ROFO Offer Notice within such period, it shall be deemed to have declined
alil of that offer.

If Bl Blocker accepts a Remaining ROFQ Offer, Bi Blocker {or BI, as Bl Blocker may direct) shall
be bound to purchase all of the Remaining ROFO Shareholder {nstruments at the C ROFO
Offer Price in respect of the C ROFO Shareholder Instruments it is purchasing and the C ROFO
Seller shall be bound to sell all of the Remaining ROFO Shareholder Instruments to Bl Blocker
{or Bl, as Bl Blocker may direct) with such sale and purchase to complete on the date falling 10
Business Days after the date Bl Blocker accepts the Remaining ROFO Offer (or such longer
period as may be required pursuant to Article 23 .2(b)).

If, having complied with the provisions of Articles 18.1 to 18.13 (inclusive), the C ROFO Seller
has not received a valid acceptance from Bl Blocker, it may (but shall not be obliged to) at any
time on or before the date that is 12 months (such period being extended, as required, in order
to obtain any required approval or consent from any Governmental Authority) following the
expiry of the period in which Bl Blocker may accept or decline a Remaining ROFO Offer in
accordance with Article 18.12, in its sole discretion:

{a) transfer all {but not less than all) of the Remaining ROFO Shareholder Instruments to a
third party, which is not, and whose Affiliates are not, a Shareholder, at no less than the C
ROFO Offer Price and with any other terms being no more favourable to that person than
those set out in the Remaining ROFO Offer Notice; or

(b)  retain all of the Remaining ROFO Shareholder Instruments.

Bl Blocker Right of First Offer

Save as otherwise permitted pursuant to these Articles, before Bl Blocker and/or any other BI
Shareholder (a B ROFO Seller) Transfers, or enters into a binding agreement to Transfer, all
but not less than ali of its Equity Shareholder Instruments (the B ROFO Sharehofder
Instruments), it shall first serve a written notice (the B ROFC Offer Notice) on ali C
Shareholders (each, a B ROFO Buyer) offering each B ROFO Buyer (in proportion to its Equity
Instrument Percentage) the right to purchase such proportion of the B ROFO Shareholder
Instruments (a B ROFO Offer).

Each B ROFO Offer Notice shall specify:

{a) subjectto Article 16.2, the number of the B ROFO Shareholder Instruments of each class
or type the B ROFO Seller wishes to Transfer and the amount offered to each B ROFO
Buyer;

(b) its offer price for each class or type of B ROFO Shareholder Instrument (which, for the
avoidance of doubt, must be the same for each B ROFO Shareholder Instrument of the
same class or type) and which must be in cash and must not include any element of
deferred or Contingent Consideration, other than cusiomary post-closing closing
accounis adjustment amounts, (for each class or type of B ROFO Shareholder
Instrument, the B ROFO Offer Price), and
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19.4

19.5

19.6

19.7

19.8

{c) the terms of the proposed Transfer which shall be no more onerous than those set out in
Article 25 (Transfer Terms).

Each B ROFO Buyer must accept or decline all {and not only part) of 2 B ROFO Offer by notice
in writing to the B ROFO Seller within 90 Business Days of receipt of a valid B ROFO Offer
Notice (the B ROFO Acceptance Period). If the B ROFO Buyers fail to accept the B ROFO
Offer made pursuant to a valid B ROFO Offer Notice within the B ROFO Acceptance Period in
full amongst themselves, the B ROFO Buyer shall be deemed to have declined that B ROFO
Offer in respect of all the B ROFO Shareholder Instruments {whether the B ROFO Buyers have
accepted the B ROFQ Offer made to them or not).

Each B ROFO Buyer that accepts the B ROFQ Offer shall, in addition to and at the same time
as such acceptance, confirm either:

(a) that it would accept, on the same terms, B ROFO Shareholder Instruments (specifying a
maximum number) that are not accepted by the other B ROFO Buyers (Excess B ROFQO
Shareholder Instruments); or

{b) that it wouid not accept any Excess B ROFO Shareholder Instruments,

and if a B ROFO Buyer who accepts the B ROFO Offer fails to give a confirmation in the terms
of Article 19.4(a) or (b) at the time of its acceptance, it shaill be deemed to have given a
confirmation in the terms of Article 19.4(b).

Excess B ROFO Shareholder Instruments (if any) shall be allocated to each B ROFO Buyer
who indicates that it shall accept Excess B ROFO Shareholder Instruments pro rata in
proportion to such Shareholders’ respective Equity Instrument Percentages (provided that no B
ROFO Buyer shall be allocated more than the maximum number of Excess B ROFO
Shareholder Instruments that it has indicated it is willing to accept).

If after the first allocation of Excess B ROFO Shareholder instruments there remain Excess B
ROFQ Shareholder Instruments which have not been allocated and one or more B ROFO
Buyers have indicated in their response to the B ROFQO Offer that they shall accept more
Excess B ROFO Shareholder Instruments than they have been allocated, the remaining Excess
B ROFQ Shareholder Instruments shall be allocated to the relevant B ROFO Buyers pro rata in
proportion to such Shareholders’ respective Equity Instrument Percentages and Excess B
ROFQ Shareholder Instruments shali continue to be allocated on this basis until either: (i} all
Excess B ROFO Shareholder Instruments are allocated; or (ii) all requests for Excess B ROFO
Shareholder Instruments have been satisfied (provided, in each case, that no B ROFO Buyer
shall be allocated more than the maximum number of Excess B ROFQO Shareholder Instruments
that it has indicated it is willing to accept).

Within 10 Business Days of the earlier of:
(a) expiry of the B ROFO Acceptance Period; or

(b} the date that the B ROFO Seller has received an indication from each B ROFO Buyer
that it either accepts or declines the B ROFO Offer,

the B ROFQ Seller shall notify the B ROFO Buyers of the allocation of B ROFQG Shareholder
Instruments.

If one or more B ROFO Buyers accept a B ROFO Offer in respect of all the B ROFO
Sharehclder Instruments, each B ROFO Buyer shall be bound to purchase all of the B ROFO
Shareholder Instruments offered to it (including any Excess B ROFO Shareholder Instruments,
if relevant) at the B ROFC Offer Price in respect of the B ROFO Shareholder Instruments it is
purchasing and the B ROFO Seller shall be bound to sell all of the B ROFO Shareholder
Instruments to the relevant B ROFO Buyer with such sale and purchase to complete on the date
falling 10 Business Days after the date the B ROFO Buyer accepts the B ROFO Offer {or such
longer period as may be required pursuant to Article 23.2(b)).
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20

201

20.2

203

204

If, having complied with the provisions of Articles 19.1 to 19.8, the B ROFG Seller has not
received valid acceptances from C Shareholders in relation to all of the B ROFO Shareholder
Instruments, it may (but shall not be obliged to) at any time on or before the date that is 12
months (such pericd being extended, as required, in order to obtain any required approval or
consent from any Governmental Authority) following the expiry of the B ROFO Acceptance
Period, in its sole discretion:

(a) subject to Articles 15.2(d), 20 (Tag Along) and 21 {Drag Along), Transfer for cash
consideration only all (but not less than all) of the B ROFO Shareholder Instruments that
were offered for sale in accordance with this Article 19 to a third party, which is not, and
whose Affiliates are not, a Shareholder, at no less than the B ROFQO Offer Price in
respect of the B ROFO Shareholder Instruments it is selling and with any other terms
being no more favourable to that person than those set out in the B ROFO Cffer Notice;
ar

(b) withdraw any offers made pursuant to this Ariicle 12 and retain all of its B ROFO
Shareholder Instruments.

Tag Along

If, having complied with the provisions of Article 19 (Bf Right of First Offer}, the Bl Shareholder
is permitted under these Articles and proposes to Transfer all (but not less than all) of the B
Equity instruments it holds (the Tagged Instruments), where such Transfer would, if
completed, be a bona fide Transfer of the Tagged Instruments to a third party which is not, and
whose Affiliates are not, a Shareholder in the Company (the Tag Transferee) (such transfer a
Tag Transfer) then the Bl Shareholder must send a notice to all C Shareholders informing them
of the proposed Tag Transfer (a Proposed Tag Transfer Notice) and the Bl Shareholder shaf
not compiete such Tag Transfer (in whole or in part) unless it ensures that the Tag Transferee
makes a separate offer to each C Shareholder to buy from each C Shareholder afll (but not less
than ally of the C Equity Instruments that such C Shareholder holds (the Tag Along
Instruments), on the Tag Terms (as defined below), (each offer being a Tag Along Offer). Any
agreement to effect a Tag Transfer must be conditional upon Tag Along Offers being made in
accordance with, and the Bl Shareholder and the Tag Transferee otherwise complying with, the
provisions of this Article 20.

Each Tag Along Offer shall be;

(a) an irevocable and unconditional cash offer which does not include any deferred
consideration or any Contingent Consideration, other than to the extent of any customary
post-closing closing accounts adjustments;

(b) inwriting addressed to each C Shareholder {a Tag Along Notice), and

{c) open for acceptance by the relevant C Shareholder during a period of 20 Business Days
after its receipt of the Tag Along Notice, by the C Shareholder giving notice of acceptance
in writing to the Tag Transferee (any such accepting C Shareholder being a Tagging
Shareholder).

The Bl Shareholder shall, as soon as reasonably practicable following the service of the Tag
Along Notice, provide to gach Tagging Shareholder copies of all documents necessary to be
executed by the relevant Shareholders to give effect to the Transfer of its refevant Equity
Shareholder Instruments to the Tag Transferee should it decide to accept the Tag Along Offer.

Each Tag Along Notice (including any accompanying documents) shall include the terms and
conditions of the proposed Transfer of Equity Shareholder Instruments, by the relevant Tagging
Shareholder to the Tag Transferee, that is the subject of the Tag Along Offer (if accepted by it}
which terms and conditions:

(@) shall include only the following conditions to completion of the Transfer:
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(i) a condition that the Tag Transfer is completed in accordance with its terms and this
Article 20; and

(i) any Tag Shareholder Specific Condition notified in writing by the Tagging
Shareholder at the time it accepts the Tag Along Offer in accordance with Article
20.2(c);

(b)  shall be in compliance with Article 25 (Transfer Terms),
(¢)  shall incorporate terms giving effect to Articles 20.4 and 20.6;

{d} shall provide that the Tagging Shareholder shall receive a cash price which does not
include any deferred consideration or any Contingent Consideration, other than to the
extent of any customary post-closing closing accounts, which, where such Tagging
Shareholder accepts the Tag Along Offer after having not accepted its right of first cffer
under Article 19 (Bf Right of First Offer), shall be the greater of (such amounts being set
out in the Tag Along Notice):

(i) the value of all Equity Shareholder Instruments held by it (on an As Converted
Basis) on the basis of the offer made by the Tag Transferee to the Bl Shareholder
(as set out in the Proposed Tag Transfer Notice); and

(i) the Final Minimum IRR, as of the time of the delivery of the Tag Along Notice,
attributable to C Equity Instruments held by the Tagging Shareholder which are
referable to the Initial Investment, and in this regard the conversion ratio of any
Convertible Shares representing that Initial Investment and/or any Additional
Convertible Shares into C Ordinary Shares shall be adjusted in order to ensure the
Tagging Shareholder shall receive upon conversion of its Convertible Shares and
Additional Convertible Shares, the number of C Ordinary Shares required to
achieve the Final Minimum IRR (as of the time of the delivery of the Tag Along
Notice) on its Initial Investment,

but subject always to the provisions of Article 22 (Cap),

(e) shall include the number of each type of Equity Shareholder Instrument proposed to be
acquired from the Tagging Shareholder; and

(f) save for any Tag Shareholder Specific Condition applicable to the relevant Tagging
Shareholder, shall not include any terms that are more onerous for such Tagging
Shareholder than the terms of:

(i) the Tag Transfer; or
(i)  the Transfer of Equity Shareholder Instruments by any other Tagging Shareholder,
such terms being the Tag Terms for the purposes of this Article 20.

Each Tagging Shareholder shall execute and send or make available (and shall procure that
other members of its Shareholder Group execute and send or make available) to the Bl
Shareholder all documents necessary to be executed to give effect to the Transfer of its Equity
Shareholder Instruments in accordance with this Article 20 (Tag Along) to the Tag Transferee
within 10 Business Days of its acceptance of the Tag Along Offer in accordance with Article
20.2(c).

The Transfer of Equity Shareholder Instruments by each Tagging Shareholder to the Tag
Transferee and the Tag Transfer shall be completed at the same time (in each case following
satisfaction of the conditions referred to in Article 20.4(a)) and the Tagging Shareholders shall
be bound to sell the relevant Equity Shareholder Instruments, on the Tag Terms, pursuant to
the Tag Along Offer and their acceptance of it, and this Article 20 (Tag Along}.

LON39856044/13  136206-0010 31



207

21

212

21.3

No Tag Along Offers shall be required to be made pursuant to Articie 20.1 if a Drag Along
Notice has been served pursuant to Article 21 (Drag Afong).

Drag Along

if, having complied with the provisions of Atrticle 19 (BI Right of First Offer), the Bl Shareholders
are permitted under these Articles and propose to Transfer all {but not less than all) of the B
Equity Instruments they hold, where such Transfer would, if completed, be a bona fide Transfer
of all B Equity Instruments held by all Bl Shareholders to a third party which is not, and whose
Affiliates are not, a Shareholder in the Company (a Drag Transferee) (and save where it is a
Transfer referred to in sub-Articles (a), (&), (f}, (g), (n) and (i) of Article 15.2) (such transfer a
Drag Transfer), then the Bl Sharehoiders (the Dragging Shareholder) shali have the right to
require all holders of C Equity Instruments (the Dragged Shareholder(s})) to Transfer all (but
not some only) of the C Equity Instruments held by each of them (Dragged Instruments) to the
Drag Transferee, on the Drag Terms (defined below), by giving written notice to that effect to
each Dragged Sharehoider (the Drag Along Notice).

The Bl Shareholders shall, as scon as reasonably practicable fellowing the service of the Drag
Along Notice, provide to each of the Dragged Shareholders copies of all documents necessary
to be executed by the reievant Dragged Shareholder to give effect to the Transfer of its Equity
Shareholder Instruments to the Drag Transferee.

The Drag Aleng Notice (including any accompanying decuments) shall include the terms and
conditions of the Transfer of Equity Shareholder Instruments by the Dragged Shareholder to the
Drag Transferee pursuant to this Article 21 (Drag Along) which shall:

{a) include only the following conditions:

(i) a condition that the Drag Transfer is completed in accordance with its terms and
this Article 21; and

(i)  any Drag Shareholder Specific Condition notified in writing by the relevant Dragged
Shareholder to the Dragging Shareholder within 10 Business Days of receipt of the
DCrag Along Notice,

(b)  be in compliance with Article 25 (Transfer Terms),
{¢c) incorporate terms giving effect to Articles 21.5 and 21.6;

(d) include the number and type of Equity Shareholder Instruments proposed to be acquired
from the relevant Dragged Shareholder;

(e) provide that the Dragged Sharehclder shall receive a cash price which does not include
any deferred consideration or any Contingent Consideration, other than to the extent of
any customary post-closing closing accounts adjustments, which shall be ihe greater of
(such amounts being set out in the Drag Along Notice):

)] the value of all Equity Shareholder Instruments held by it (en an As Converted
Basis) on the basis of the offer made by the Drag Transferee to the Dragging
Shareholder {as set out in the Drag Along Notice); and

(iiy  the Final Minimum 1RR, as of the time of the delivery of the Drag Along Notice,
attributable to C Equity Instruments held by the Dragged Shareholder which are
referabie to the Initial investment, and in this regard the conversion ratio of any
Convertible Shares and/or any Additional Convertible Shares representing that
Initia! Investment into € Ordinary Shares shall be adjusted in order to ensure the
Dragged Shareholder shall receive upon conversion of such Convertible Shares
and Additional Convertible Shares, the number of C Ordinary Shares required to
achieve the Final Minimum IRR (as of the time of the delivery of the Drag Along
Notice) on its Initial Investment; and
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215

21.6

22

221

22.2

f save for any Drag Shareholder Specific Condition applicable tc the relevant Dragged
Shareholder, shall not include any terms that are more onerous for such Dragged
Shareholder than the terms of;

(i} the Drag Transfer; or
(i}  the Transfer of Equity Shareholder Instruments by any other Dragged Shareholder,
such terms being the Drag Terms for the purposes of this Article 21.

Each Dragged Shareholder shall execute and send or make available to the Dragging
Shareholder all documents necessary to be executed to give effect to the Transfer of its Equity
Shareholder Instruments to the Drag Transferee pursuant to this Article 21 {(Drag Along) within
10 Business Days after receipt of the Drag Along Notice (or any longer period to which the
Dragging Shareholder(s) may agree).

The Transfer of Equity Shareholder Instruments by each Dragged Shareholder to the Drag
Transferee and the Drag Transfer shall be completed at the same time (in each case following
satisfaction of the conditions referred to in Article 21.3{a)} and the Dragged Shareholders shall
be bound to sell the relevant Equity Shareholder Instruments, on the Drag Terms, pursuant to
this Article 21.

Save where as a result of any Dragged Shareholder not complying with its obligations under
this Article 21, if the Drag Transfer has not completed within six months {or such longer period
as may be required pursuant to Article 23.2{b}) of the first date of receipt of the Drag Along
Notices, the Dragged Shareholders shall no longer be obliged to proceed with the Transfer of
their Equity Shareholder Instruments to the Drag Transferee required pursuant to this Article 21.
In such case, the Dragging Shareholder(s) shall return to the relevant Dragged Shareholders all
of the documents referred to in Article 21.4.

Cap

In any case where the C Shareholders exercise their rights under:
(a) Article 5.3 (Breach of Requisite Approvalsy,

(by  Article 20 (Tag Alongy,

(c)  Articles 29 (C Forced IPO) and 31 (C Forced Sale),

(d}  Article 34 (Change of Control), or

(e) aliquidation of the Company following an Asset Sale,

or otherwise under these Articles, the return to be received by the C Shareholders shall in no
case exceed the amount received or deemed to have been received (including by way of
set-off) from the relevant third parties in respect of all of the Equity Shareholder Instruments
(and not just those held by the C Shareholders), net of any costs, fees or expenses incurred by
the BT Group or the Bl Shareholders in relation to such transaction, following the exercise of
such rights.

For the avoidance of doubt, in such case, neither the Company nor any Bl Shareholder nor any
of their respective Affiliates (excluding, for these purposes, each C Shareholder) shall have any
cbligation to make any payment to a C Shareholder in respect of such rights over and above the
amounts paid to the C Shareholders by the relevant third parties except (in the case of the
Company only) in respect of any payments to be made to the C Shareholders resulting from a
liquidation of the Company (following an Asset Sale or otherwise), and to the extent relating to
such C Shareholders’ holding of Convertible Shares issued in connection with the Initial
Investment and Additional Convertible Shares issued in connection therewith, of up to the lesser
of (x) the aggregate of the Convertible Share Preference Amount and the Additional Convertible
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231

23.2

24

241

242

Share Preference Amount, as applicable, and (y) 100 per cent. of the net proceeds of the
liquidation.

Mandatory Consents for Transfers and New Issues

This Article 23 (Mandatory Consents for Transfers and New Issues) applies when a Transfer,
redemption or issue of Equity Shareholder Instruments to or from any person (the Acquirer) is
permitted by, or required to be effected under, these Articles but requires or is likely to require,
or it would be reasonably requested by the relevant Acquirer, a Mandatory Consent or Third
Party Consent in connection with such Transfer, redemption or issue.

Where this Article 23.2 applies, the Shareholders and the Company:

(@) agree that the compietion of such Transfer, redemption or issue shall be conditional upon
such Mandatory Consent{s) and such Third Party Consent(s) (as applicable) being
obtained unless waived by the Acquirer to the extent legally permissible;

(b) agree that any procedure or time period to be followed under these Articles to effect the
Transfer, redemption or issue shall be extended until such time as the relevant
Mandatory Consent(s) or Third Party Consent(s) have been obtained (subject always to
such Transfer or issue compieting prior to the longstop dates set out in Articles 6.9 (FPre-
emption on issue), 18.8 (C Right of First Offer), 19.8 (Bf Blocker Right of First Offer), 20.6
(Tag Along) or 21.6 (Drag Along) {(as applicable)) unless waived by the Acquirer to the
extent legally permissible; and

(c) shall at the Acauirers expense (and subject, always, to customary confidentiality
provisions to be agreed between the Acquirer and each Shareholder in good faith) use
their respective reasonable endeavours to assist the Acquirer in obtaining such
Mandatory Consent(s) or Third Party Consent(s) including:

i providing and/cr procuring that the relevant members of each member of the BI
Group and the BT Group provide zll information necessary and reasonably within
their control which the Acquirer may reasonably request, to enable the Acquirer to
determine which Mandatory Consent(s} and Third Party Consent(s) are required in
connection with the Transfer, redemption or issue, and

(iiy  ensuring that al! information necessary for making (or responding to any requests
for further information following) any notification, submission, communication or
filing in connection with the seeking of the Mandatory Consent or Third Party
Consent is avallable to the person required to obtain the Mandatory Consent or
Third Party Consent or who is dealing with the notification, submission,
communication or filing, and is accurately and promptly provided upon request, to
the extent that such information is within the control of the relevant Shareholder
and/or the Company.

Monitoring of Transfers and Issues

So far as possible, any purported Transfer, redemption or issue of Equity Sharehoider
Instruments which is not in accordance with these Articles or Law shall be void and the
Company shall, so far as It is legally able, procure that (and the Shareholders shall, so far as
they are legally able, exercise their rights in relation to the Company to procure that) the
relevant membker of the BT Group shall refuse to register such Transfer, redemption or issue.

The Company shall, so far as it is legally able, procure that (and the Shareholders shall, so far
as they are legally able, exercise their rights in refation fo the Company to procure that) any
Transfer, redemption or issue of Equity Sharehoider instruments made pursuant to and in
compliance with these Articles, the Articles and Law is duly registered and given effect to by
each relevant member of the BT Group.
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To enable the Company and the Shareholders to determine whether or not;

{a) there has been any Transfer, redemption or issue, or purported Transfer or issue, of
Equity Shareholder Instruments in breach of these Articles or Law; or

(b any holder of Equity Shareholder Instruments may be obliged to make a Required
Transfer of any Equity Shareholder Instruments,

the Company shall be entitled to {and shall be required to do so, if so requested by any
Shareholder) require any Shareholder (or intended Transferee or subscriber of Equity
Shareholder Instruments) to provide to the Company such information and evidence as the
Company may think fit to evidence whether the alleged breach or circumstances giving rise to
any obligation to make any Required Transfer have taken place or arisen or are likely to take
place or arise. Until such information has been provided, the Company shall, so far as it is
legally able, be entitled to procure that (and the Shareholders shall, so far as they are legally
able, be entitled to exercise their rights in relation to the Company to procure that) the Directors
refuse to register any relevant Transfer, redemption or issue.

if, notwithstanding Article 24.1, any Transfer, redemption or issue of Equity Shareholder
Instruments in breach of these Articles or the Articles is effective under Law, the Company shall
require that the person to whom the relevant Equity Shareholder Instruments were wrongly
Transferred or issued, or, in the case of a redemption, the relevant member of the BT Group,
shall immediately:

{a) in the case of a Transfer, transfer such Equity Shareholder Instruments to the
Shareholder(s) who originally Transferred such Equity Shareholder Instruments (the
Qriginal Transferor) or any Affiliate Transferee of the Original Transferor, in each case,
within 10 Business Days of notice from the Company;

(b) in the case of a redemption, re-issue and allot such Equity Shareholder Instruments to
the Shareholder(s) who held such Equity Shareholder Instruments immediately before the
redemption; or

(c} in the case of an issue, transfer such Equity Shareholder Instruments to such person as
the Company may specify,

provided that the Original Transferor or such other person (as the case may be) is, at the
relevant time, a Shareholder or an Affiliate Transferee of such Shareholder in accordance with
these Articles (in each case, a Required Transfer).

If a Shareholder fails to complete any Transfer of Equity Shareholder Instruments required by
these Articles, the Company shall give notice of such failure to comply to the relevant
Shareholder and such Shareholder shall have 15 Business Days in which to cure its failure to
comply with these Articles.

Following the expiry of the 15 Business Day period under Article 24.5, the Company may (and
shall, if requested by a Shareholder) complete, execute and deliver (for nominal consideration)
as attorney for and on behalf of the relevant Shareholder, the required Transfer of the Equity
Shareholder Instruments pursuant to any power of attorney granted under any agreement
between the existing Sharehalders governing their relationship in respect to the Company
(subject to payment by the transferee of the consideration due in respect of such transfer).

Any Required Transfer shall be made on the terms detailed in Article 25 (Transfer Terms).

Transfer Terms

This Article 25 (Transfer Terms) sets out the terms on which any Equity Shareholder
Instruments shall be Transferred under these Articles {the Equity Shareholder Instruments that
are the subject of the Transfer being the Relevant Equity Shareholder Instruments).
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Each Transfer shall be made on the following terms:

(a)
(b)

{c)

(d)

(€)

)

(h}

(D)

the Transfer shall be governed by the law of England and Wales;

the Relevant Equity Shareholder Instruments shall be sold free from Encumbrances and
with Full Title Guaranteg;

except as otherwise provided in these Articles, the Transferor shall deliver to the
Transferee duly executed transfers in favour of the Transferee, or as it or they may direct,
together with, if appropriate, certificate(s) for the Relevant Equity Shareholder
instruments and a certified copy of any authority under which such Transfer(s} isfare
executed and, against delivery of the Transfer(s), the Transferee(s) shall pay the
consideration for the Relevant Equity Shareholder Instruments to the Transferor (or, in
the case of Transfers pursuant to any power of atiorney granted under any agreement
between the existing Shareholders governing their relationship in respect to the
Company, to Bl Blocker) in cleared funds for value on the relevant completion date;

the parties to the Transfer shall ensure (insofar as they are able) that the relevant
Transfer {(subject to it being duly stamped, stamp duty to be paid by the Transferee(s))
where required is registered in the name(s) of the Transferee(s) or as it or they may
direct;

the Transferor shall do all such other things and execute all other documents (including
any deed) as the Transferse(s) may reascnably request to give effect to the sale and
purchase of the Relevant Equity Shareholder Instruments;

if requested by the Transferee(s), subject to the rights of the Transferor to proportional
representation in accordance with Article 3 (Directors), the Transferor shall ensure that
such number of Directors and/or Observers appointed by it as a result of its ceasing to
hold the Relevant Equity Shareholder Instruments resign and the resignation(s) take
effect without any liability on the Company or any other member of the BT Group for
compensation for loss of office or otherwise,

if the Transferee is not already a Shareholder, it shall execute and deliver to the
Company:

(3] a duly executed deed of adherence pursuant to which it agrees to become a party
to any agreement between the existing Shareholders governing their relationship in
respect to the Company; and

(i)  if requested by the Board, a fegal opinion, from either externa! or in-house iegal
counsel of the Transferee, addressed to each of the Shareholders and the
Company in a form approved in writing by a Director authorised by the Board
confirming that the Transferee has capacity and authority to enter into and give any
representations and warranties contained in the deed of adherence referred to in
Article 25.2(g)(i).

(i) the parent of such transferee enters into an undertaking that the transferee shall at
all times remain Wholly Owned by such parent, the form of such undertaking and
the identity of the party giving it being reasonably satisfactory to Bl Blocker and,
save in the case of a transfer pursuant to Article 15.2(j), the Majority C Shareholder
Representative.

no Shareholder shall be required to give any warranty or to have any liability with respect
to any matters affecting the title of or any breaches or actions of any other
Shareholder(s),

where relevant, the liability of the Shareholders shali be several and not joint or joint and
several;
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i each C Shareholder’s liability under the sale and purchase agreement transferring the
Relevant Equity Shareholder Instruments shall not exceed an amount equal to the cash
cansideration received by it; and

(k} no C Shareholder shall be required to provide any:
(i) nan-compete or non-solicit covenants; or

(iiy  warranties or representations {other than customary fundamental representations
and warranties covering title, capacity, authority, execution and no insolvency) or
specific indemnities in respect of the BT Group.

IRR Calculation

For the purposes of Articles 20 (Tag Afong), 21 (Drag Along), 27 (Right to Purchase or Redeem
C Equity Instruments) and 34 (Change of Control) and at any time: (i) the Majority C
Shareholder Representative (acting on behalf of the C Shareholders) may request the relevant
Bl Shareholder(s), BT and/or a B Purchasing Entity, as the case may be, to calculate the
Minimum IRR as of a specific date, being the date of service of the relevant notice, (which may,
where such request is made in advance of service of the relevant notice, be calculated by
reference to the proposed date of service of the relevant notice, even though such date may be
in the future), in which case the relevant Bl Shareholder(s), the Company and/or the B
Purchasing Entity, as applicable, shali, within 10 Business Days, prepare a calculation of the
Minimum IRR as at such date and provide such calculation to the Majority C Shareholder
Representative (including any underlying documentation supporting such calculation) (the
Minimum IRR Notice) or (ii) the relevant Bl Shareholder(s), the Company andfor a B
Purchasing Entity, as the case may be, may, on its own initiative, prepare and provide such
Minimum IRR Notice to the Majority C Shareholder Representative, and in each such case:

(a) the Majority C Shareholder Representative shall notify the relevant Bl Shareholder(s), the
Company andfor the B Purchasing Entity, as applicable, in writing (a Minimum IRR
Objection Notice) within five Business Days after receipt by the Majority C Shareholder
Representative of the Minimum IRR Notice if it does not accept the Minimum IRR
calculation as set forth in the Minimum IRR Notice, setting out its reasons for such non-
acceptance and specify the adjustments which, in its opinion, should be made to such
Minimum IRR calculation;

(by if the Majority C Shareholder Representative serves a Minimum IRR Objection Notice in
accordance with Article 26.1(a)), the relevant Bl Shareholder(s), the Company and/or the
B Purchasing Entity, as applicable, and the Majority C Shareholder Representative shall
use all reasonable efforts to meet and discuss the objections and to agree the
adjustments (if any) required to be made to the Minimum IRR calculation as set forth in
the Minimum IRR Notice within 10 Business Days after receipt by the relevant Bl
Shareholder(s), the Company and/or the B Purchasing Entity, as applicable, of the
Minimum IRR Objection Notice;

{c) if the Majority C Shareholder Representative is satisfied with the Minimum IRR calculation
(either as originally submitted or after adjustments agreed pursuant to Article 26.1(a)) or if
the Majority C Shareholder Representative fails to give a valid Minimum IRR Objection
Notice within the five Business Day period referred to in Article 26.1(a), then the Minimum
IRR so calculated (incorporating any agreed adjustments) shall constitute, with respect to
the relevant notice or proposed notice and the C Shareholders and the relevant Bl
Shareholders(s), the Company and/or the B Purchasing Entity, as applicable, the Final
Minimum IRR for the purposes of these Articles;

(d) if the Majority C Shareholder Representative and the relevant Bl Shareholder(s), the
Company and/or the B Purchasing Entity, as applicable, do not reach agreement within
10 Business Days after receipt by relevant Bl Shareholder(s), the Company and/or the B
Purchasing Entity, as applicable, of the Minimum IRR Obijection Notice, then the matters
in dispute may be referred (on the application of either the Majority C Shareholder
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Representative or the relevant Bl Shareholder(s), the Company and/or the B Purchasing
Entity, as applicable) for determination by the Company's auditor, acting as an expert
(and not as an arbitrator), such determination: (i) being, in the absence of manifest error,
final and binding on the C Shareholders and the relevant Bl Shareholder(s), the Company
and/or the B Purchasing Entity, as applicable, who, without prejudice to any other rights
which they may respectively have under the Articles or any other agreement between the
existing Shareholders governing their relationship in respect to the Company, expressly
waive, to the extent permitted by law, any rights of recourse they may otherwise have to
challenge; and (ii) constituting, with respect to the relevant notice or proposed notice and
the C Shareholders and the relevant Bl Shareholder(s), the Company andfor the B
Purchasing Entity, as applicable, the Final Minimum IRR for the purposes of these
Articles and any other agreement between the existing Shareholders governing their
relationship in respect to the Company. The Company's auditor shall determine the
applicable Minimum IRR, being the Minimum IRR at the date of service of the relevant
notice or proposed notice, within 20 Business Days (or such later date as the Majority C
Shareholder Representative, the relevant Bl Shareholder(s), the Company and/or the B
Purchasing Entity, as applicable and the Company's auditor agree in writing) of
confirmation and acknowledgement by the Company’s auditor of its appointment. The
fees and expenses of the Company’'s auditor shall be borne equally befween: {i) the C
Shareholders on the one hand; and (i) the relevant Bl Shareholder(s), the Company
and/or the B Purchasing Entity, as applicable, on the other, or in such proportions as the
Company's auditor shall determine.

Right to Purchase or Redeem C Equity Instruments

Subject to Articles 29.3 and 31.3, Bl Blocker may at any time on or after the earlier of (i) the
third anniversary of the adoption of these Articles and (ii) the date on which a C IPO Notice or a
C Forced Sale Notice is issued (including where such notice is served pursuant to Article 34
{Change of Conirol), serve notice {a C Purchase Notice) in writing on:

(a) The Company (with a copy to the C Shareholders) to irrevocably pursue the repurchase
and/or redemption of all (and not less than all} of the C Equity Instruments which are
Equity Shareholder Instruments (each a Compulsory C Instrument) from the C
Shareholders; or

(b) all of the C Shareholders (with a copy to the Company and the Compulsory C Instrument
Buyer(s)) irrevocably requiring them to sell all (and not less than all) of the Compulsory C
Instruments held by them to Bl Blocker, one or more of the Bl Shareholders, Bl or a B
Purchasing Entity (each a Compulsory C instrument Buyer).

Subject 10 any applicable provisions of Law, the redemption or repurchase by the Company of
all of the Compulsory C Instruments or the completion of the Transfer to the Compuisory C
instrument Buyer of all of the Compulsory C instruments shall be compieted within 120 days of
the date of the C Purchase Notice except where a Mandatory Consent or Third Party Consent is
required when the provisions of Article 23 (Mandatory Consents for Transfers and New Issues)
shail apply, uniess such Mandatory Consent or Third Party Consent is waived, to the extent
legally permissible, by the acquirer, and completion shall occur no later than six months after
the date of the C Purchase Notice or such longer period as is reguired to obtain such Mandatory
Consent or Third Party Consent (the period from the date of the C Purchase Notice untit the
earlier of (i) the relevant date contemplated in this Article 27.2; and (ii) the date of the
redemption or repurchase by the Company of the Compulsory C Instruments or the completion
of the Transfer to the Compulsory C Instrument Buyer of the Compulsory C Instruments (as the
case may be) is referred to as the Compulsory Purchase Period).

in connection with the delivery of & C Purchase Natice:
() the Company or the Compuisory C Instrument Buyer, as applicable, shall promptly (and

in any event within five Business Days) send to the C Shareholders details of the Final
Minimum IRR (determined as of the time of the delivery of the C Purchase Notice)
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aftributable to the Compulsory C instruments {on an As Converted Basis) which are
referable to the Initial Investment;

Bl Blocker may, any time before the delivery of such C Purchase Notice, request by
written notice to the Majority C Shareholder Representative (with a copy to the Company)
{the FMV Determination Notice), that Bl Blocker and the Majority C Shareholder
Representative (acting on behalf of the C Shareholders) initiate the procedures set forth
in Schedule 2 of these Articles to determine the Per Share FMV attributable to the
Compulscry € Instruments (on an As Converted Basis) as of the time of the delivery, if
any, of the C Purchase Notice {(which time shall be set forth in the FMVY Determination
Notice, which shall be no earlier than five Business Days and no later than 20 Business
Days after the delivery of the FMV Determination Notice), and, in connection therewith,
each of Bl Blocker and the Majority C Shareholder Representative shall negotiate in good
faith to agree the Per Share FMV, failing which they shall, in accordance with Schedule 2
of these Articles, (i) no later than ten Business Days after receipt of the FMV
Determination Notice (or such tater date as may be agreed in writing by the Majority C
Sharehaolder Representative and Bl Blocker), appoint their respective valuation firms and
the third valuation firm to be appointed by mutual agreement, and (ii) direct each such
valuation firm to produce their respective valuation no later than 20 Business Days after
their appointment and otherwise in accordance with Schedule 2 of these Articles;
provided, for greater certainty, that (x) the delivery by Bl Blocker of a FMV Determination
Notice shall not require Bl Blocker to deliver a C Purchase Notice and (y) Bl Blocker shall
have the right to obtain the Per Share FMV resuiting from the aforementioned
determination procedures before delivering said C Purchase Notice; and

the Company or the Compulsory C Instrument Buyer, as applicable, shall as soon as
reasopably practicable after the delivery of such G Purchase Notice send to the C
Shareholders copies of all documents required to be executed by the C Shareholders to
give effect to the redemption, repurchase or Transfer of the Compulsecry C Instruments.

27.4 The redemption or repurchase by the Company of the Compulsory C Instruments or the
purchase by the Compulsory C Instrument Buyer of the Compulsory C Instruments, as
applicable, shall:

(a)

(b)

be for an aggregate cash consideration which does not include any deferred
consideration or Contingent Consideration other than to the extent of any customary post-
closing closing accounts adjustments, and be the higher of:

(i) the Per Share FMV (determined in accordance with Article 27.3(b)} multiplied by
the number of Compulsory C Instruments (on an As Converted Basis) being
redeemed, repurchased or sold; and

(i)  the Final Minimum IRR {determined in accordance with Article 27, 3(a)) attributable
to the Compuisory C Instruments (on an As Converted Basis) representing the
Initial Investment being redeemed, repurchased or sold; and

be on terms that are no more onerous for the C Sharehociders than those set out in
Article 25 (Transfer Terms).

275 if the redemption or repurchase by the Company of the Compulsory C Instruments, or the
completion of the Transfer to the Compulsory C Instrument Buyer of the Compulsory C
Instruments, as applicable, does not complete within the Compulsory Purchase Period, then (i)
the C Shareholders shall not be obliged to sell their Compulsory C Instruments pursuant to
Article 27.1 and (ii) without the consent of the Majority C Shareholder Representative, the Bl
Shareholder shall not be entitled to serve another C Purchase Notice until the expiry of the six-
month period from the date the most recent C Purchase Notice was served.
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Exit Events

The Shareholders shall not, save as set out in these Articles, effect an Exit or proposed Exit
without Requisite Approval.

C Forced IPO

At any time on or after the fifth anniversary of the adoption of these Articles, the Majority C
Shareholder Representative may serve notice in writing on the Company and Bl Blocker
requiring the Company to begin a process in order to undertake, and to implement, an IPO of
the Company, such process being run by the Majority C Shareholder Representative in
accordance with Article 30.1 {Conduct on a C Forced IPO} (a C IPO Notice). Any PO
undgertaken pursuant to this Article 29 (C Forced IPQ) shall be at the Company’s sole expense
(provided that, with respect to expenses incurred by the C Shareholders in relation to a C
Forced IPC, the Company shall only be responsible for (w) reasonable fees and disbursements
of legal counsel to the C Shareholders other than the Company’s counsel, (x) reasonable fees
and disbursements of legal counsel to the underwriters and reasonable fees and disbursements
of the underwriters customarily payable by sellers of securities, {y) all fees and expenses
incurred in connection with the distribution or Transfer of securities by a C Shareholder, and (z}
all out-of-pocket expenses related to the “road show” in connection with the C Forced IPO to the
extent the applicable G Shareholder is required to participate in such “road show”, but the
Company shall however not be required to pay any fees and disbursements to underwriters not
customarily paid by the issuers of securities in an offering similar to the C Forced 1PO, including
underwriting discounts and commissions and nor shall it be required to pay stamp duty or any
transfer taxes, attributable to the sale of IPO Shares) and shall take the form of a secondary
offering of IPO Shares.

A C IPO Natice may not be served during a Compulsory Purchase Period.

At any time prior 1o the ena of the Buy Out Period, B! Blocker may serve a C Purchase Notice
pursuant to Article 27 (Right to Purchase or Redeem C Equity Instruments}, provided that:

(a) following the expiry of the Buy Out Period, if Bl Blocker has not by that time served a C
Purchase Notice, it may not without the consent of the Majority C Shareholder
Representative, serve a C Purchase Notice until:

] the Company, with the prior written approval of the Majority C Shareholder
Representative, has ceased to pursue an (PO of the Company;

(iiy  a period of 12 months has elapsed since the expiry of the Buy Cut Period and no
Sale or IPO has occurred; or

(i) the Majority C Shareholder Representative has ceased to actively pursue the IPO
{other than, in the context of a ‘dual track’ process, the Majority C Shareholder
Representative having ceased to actively pursue the C Forced PO route,
continues actively to pursue the C Forced Sale route, but only until such time as
the Majority C Shareholder Representative ceases actively to pursue the C Forced
Sale route); or

(b) if Bl Blocker does serve a C Purchase Notice within the Buy Out Period, but the
redemption by the Company of ali of the Compulsory C Instruments or the completion of
the Transfer to the Compulsory C Instrument Buyer of all of the Compulsory C
Instruments, as applicable, does not complete within the Compulsory Purchase Period in
accordance with the terms of Articlke 28 (Right to Purchase or Redeem C Equily
Instruments), Bl Blocker may not, without the consent of the Majority C Shareholder
Representative, serve another C Purchase Notice unless:

0] a period of 12 months has elapsed since the expiry of the Compulsory Purchase
Period and no Saie or IFO has occurred; or
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29.5

(i)  the Majority C Shareholder Representative has ceased to actively pursue the IPO
{other than, in the context of a ‘dual track’ process, the Majority C Shareholder
Representative having ceased to actively pursue the C Forced IPO route,
continues actively to pursue the C Forced Sale route, but only until such time as
the Majority C Shareholder Representative ceases actively to pursue the C Forced
Sale route).

If, following the operation of Article 29.3, Bl Blocker has not served a C Purchase Notice in
accordance with Article 29.3 or the redemption by the Company of all of the Compulsory C
Instruments or the completion of the Transfer to the Compulsery C Instrument Buyer of all of the
Compulsory C Instruments, as applicable, has not completed within the Compulsory Purchase
Period, the Company shall implement an IPQC of the Company as soon as reasonably
practicable in accordance with Article 30.1 (Conduct on a C Forced IPQO).

Upon a € Forced IPO, the conversion ratio of;

(a)
(b}

(c)

any Convertible Shares and/or any Additional Convertible Shares into C Ordinary Shares;

any C Ordinary Shares (including those arising as a result of any conversion of
Convertible Shares and/or Additional Convertible Shares) into IPO Shares; and

any other C Equity Instruments (and/or any equivalent securities issued in exchange for
the C Equity Instruments) into IPO Shares,

shall be adjusted and/or calculated to ensure that each C Shareholder shall receive such
number of IPO Shares in respect of each class of Equity Shareholder Instrument as have a
value equal to:

(d)

(f

in respect of any C Ordinary Shares, an amount calculated by reference to the offer price
for the IPO Shares and to the extent necessary taking into account any differences in
economic value rights between the C Ordinary Shares and IPO Shares;

in respect of any Convertible Shares, the higher of;

(i) the valuation of an Ordinary Share in the Company calculated immediately prior to
the IPO (by reference to the offer price for the IPO Shares) multiplied by the
number of Convertible Shares (on an As Converted Basis) being Transferred; and

(ii) in respect of those Convertible Shares that represent the Initiat Investment, the Exit
Preference Amount for those Convertible Shares,

and the conversion ratio of such Convertible Shares shall be adjusted, if required, so that
the C Shareholder receives the number of IPO Shares in respect of such Convertible
Shares as provided by this Article 29.5(e), such conversion to be implemented
conditionally upon, and to take effect immediately prior to, completion of the IPO;

in respect of any Additional Convertible Shares, the higher of:

(i) the valuation of an Ordinary Share in the Company calculated immediately prior to
the IPO (by reference to the offer price for the IPO Shares} multiplied by the
number of Additional Convertible Shares (on an As Converted Basis) being
Transferred; and

(i}  the Exit Preference Amount for those Additional Convertible Shares,

and the conversion ratio of such Additional Convertible Shares shall be adjusted, if
required, so that the C Shareholder receives the number of IPO Shares in respect of such
Additional Convertible Shares as provided by this Article 29.5(f), such conversion to be
implemented conditionally upon, and to take effect immediately prior to, completion of the
IPC;
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{9)

in respect of any other C Equity Instruments, by reference to the valuation of an Ordinary
Share in the Company calculated immediately prior to the IPC (which, if required, shall be
calculated by reference to all Equity Shareholder Instruments of that class ar of an
equivalent class}).

Conduct on C Forced IPO

In the case of a C Forced IPO pursuant to Articles 28 {Exit Events), 29 (C Forced (PO} or 34
{(Change of Controf).

(@)

Bl Biocker and the Company acknowledge that the IPO process will be run by the
Majority C Shareholder Representative with a view to maximising value for the
Shareholders (it being understood that notwithstanding its obligation to maximise value
for the Shareholders, the Majority C Sharehclder Representative and the C Shareholders
shall not owe any fiduciary duties towards Bl Blocker and the Company in this regard)
and shall cooperate with the Majority C Shareholder Representative in running the IPO
process and take such action as shall reasonably be requested by the Majority C
Shareholder Representative o achieve an IPO (and neither Bl Blocker nor the Company
will, under any circumstances, take any action that would serve to impede the ability of
the Majority C Shareholder Representative to undertake an IPC as provided for under
thase Articies), including:

(i) subject to their rights not being affected and without prejudice to Article 29.5,
approving any resolutions of the holders of Equity Shareholder Instruments put to
any general meetings of any member of the BT Group or otherwise in connection
with an IPO, including resolutions to issue further Equity Shareholder Instruments
in the Company or a member of the BT Group, to confer on the directors authority
to issue further Equity Shareholder Instruments, to disapply any applicable pre-
emption rights, to reclassify/reorganise the Equity Shareholder Instruments, to
create any new Equity Shareholder Instruments or types or classes of Equity
Shareholder Instruments or to adopt new constitutional documents in respect of
any member of the BT Group (as the case may be);

it} providing customary registration rights, to the extent required in relation to the IPO
and as agreed by B} Blocker and the C Shareholders, acting reasonably (or, where
registration rights are not market practice, the equivalent thereof which will include
the minimum terms and conditions of the IPO and the level of CDPQ and the C
Shareholders’ participation in the Company which for an IPQO in a European stock
market shall be satisfied by the terms hereof), provided that Bl Blocker shall not
have any liability to purchase or sell any Equity Shareholder Instruments;

(iiiy  agreeing to such undertakings in refation to the retention, disposai or manner of
disposal of their Equity Shareholder Instruments or securities received as
consideration for Equity Shareholder Instruments in accordance with the then
current market practice {(known as “lock ups" and “orderly market’ provisions} as
are reasonably required by the financial advisers by reference to prevailing market
practice in relation to an JPO (but including, as a minimum, provisions on prevailing
market terms regarding arderly future underwritten secondary share sales and the
future sell-down of shares by the C Shareholders in circumstances where the sale
of any PO Shares does not otherwise trigger any mandatory take-over bid rules in
favour of minority Sharehclders);

(iv) agreeing to, and cooperating with, any reorganisation or restructuring (including
any liquidations, mergers andfor recapitalisations) of the BT Group prior to an PO,
which the Majority C Shareholder Representative considers reasonably necessary
or desirable by reference to prevailing market practice to effect the IPO, including
agreeing to exchange, convert, redesignate or cash-out any Shareholder
Instruments into shares or “frozen-value" locan notes of equivalent value in any
helding company or subsidiary that is to be listed and agreeing to transfer any
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(b)

(c)

(d)

Equity Shareholder Instruments at an appropriate valuation to a holding company
established for the purposes of effecting an IPO; and

(v) entering into an underwriting agreement (and directing that, where relevant, B
Directors enter into such agreement) as holders of securities received as part of
the IPO, Equity Shareholder Instruments and/or other instruments (if applicable),
and giving customary opinions, representations, warranties and indemnities as are
reasonably required in connection with such underwriting agreement subject
always to customary financial limitations;

the C Equity Instruments which are Equity Shareholder Instruments (and/or any
equivalent securities issued in exchange for such C Equity Instruments (in relation to any
Shares, on an As Converted Basis)) will be sold {pro rata as between the C Shareholders
by reference to their respective Equity Instrument Percentages or in such other
proportions as may be agreed between the C Shareholders provided, however that if (i)
the sale is not pro rata as between the C Shareholders and (i) CDPQ Investco together
with members of its Shareholder Group, sell in pricrity to soeme or all of the other C
Shareholders, the approval by Bl Blocker (which shall not be unreasonably withheld) shall
be required, provided that, in any case, the C Sharehoiders shall in aggregate sell C
Equity Instruments to the extent required in order to ensure that there is an appropriate
free float, as determined in consultation with the financial advisers engaged in connection
with the IPO) in priority to any B Equity Instruments which are Equity Shareholder
Instruments;

the Bl Shareholders shall have the option, but shall not be obliged to sell, their Equity
Shareholder Instruments on or after the IPO; and

the parties acknowledge that the preferred exchange would be Frankfurt Stock
Exchange, on the basis of current market and regulatory conditions and the location of
the operations of the BT Group, and any change from that exchange to a different
exchange, selected by the Majority C Shareholder Representative and consented to by Bl
(such consent not to be unreasonably withheld) shall require reasonable new grounds,
taking into account any regulatory or market circumstances then existing.

C Forced Sale

At any time on or after the fifth anniversary of the adoption of these Articles, the Majority C
Sharehoider Representative may serve notice in writing on the Company and Bl Blocker
requiring the Company to begin a process in order to undertake, and to implement, a Share
Sale {a C Forced Sale) of the Company (a C Forced Sale Notice).

A C Forced Sale Notice may not be served during a Compuisory Purchase Period.

At any time prior to the end of the Buy Out Period, Bl Blocker may serve a C Purchase Notice
pursuant to Article 27 (Right to Purchase or Redeem C Instruments), provided that:

(a)

following the expiry of the Buy Out Period, if Bl Blocker has not by that time served a C
Purchase Notice, it may not, without the consent of the Majority C Shareholder
Representative, serve a C Purchase Notice pursuant to Article 27 (Right to Purchase or
Redeem C Equity Instrument) until.

(i) the Company, with the prior written approval of the Majority C Shareholder
Representative, has ceased to pursue a C Forced Sale of the Company;

(i)  a period of 12 months has elapsed since the expiry of the Buy Out Period and no
Sale or IPO has occurred, or;

(i)  the Majority C Shareholder Representative has ceased to actively pursue the C
Forced Sale {other than, in the context of a ‘dual track’ process, where the Majority
C Shareholder Representative having ceased to actively pursue the C Forced Sale
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(b)

route, continues actively to pursue the C Forced IPO route, but anly untii such time
as the Majority C Shareholder Representative ceases to actively pursue the C
Forced IPO route); or

if Bl Blocker does serve a C Purchase Notice within the Buy Out Period, but the
redemption by the Company of all of the C Equity Instruments or the completion of the
Transfer to the Compulsory C Instrument Buyer of all of the C Equity Instruments, as
applicable, does not complete within the Compulsory Purchase Period in accordance with
the terms of Article 27 (Right to Purchase or Redeem C Instrurmertts), Bl Blocker may not,
without the consent of the Majority C Shareholder Representative, serve another C
Purchase Notice pursuant to Article 27 (Right to Purchase or Redeem C Instruments)
uniess:

(i a period of 12 months has elapsed since the expiry of the Compulsory Purchase
Period and no Sale or IPQO has occurred; or

(i) the Majority C Shareholder Representative has ceased to actively pursue the C
Forced Sale (other than, in the context of a ‘dual track’ process, where the Majority
C Shareholder Representative having ceased to actively pursue the C Forced Sale
route, continues actively to pursue the C Forced IPO route, but only untii such time
as the Majority C Shareholder Representative ceases to actively pursue the C
Forced 1PO route).

If, following the operation of Articie 31.3, Bl Blocker has not served a C Purchase Notice in
accordance with Aricle 31.3 or the redemption by the Company of all of the C Equity
Instruments or the completion of the Transfer to the Compulsery C Instrument Buyer of all of the
C Equity Instruments, as applicable, has not completed within the Compulsory Purchase Period,
the Company shall effect a Share Sale of the Company as soon as reasonably practicable (but,
for the avoidance of doubi, such Share Sale shall be run by the Majority C Shareholder
Representative in accordance with Article 32.1 (Conduct on a C Forced Sale)).

The consideration that each C Shareholder receives as a result of a C Forced Sale shall not
include any deferred consideration ar Contingent Consideration, other than to the extent of any
customary post-closing closing accounts adjustments, and shall be equal to:

(a)

{b)

(c)

in respect of any C Ordinary Shares held by that C Shareholder and being Transferred,
the price per Ordinary Share payable by the purchaser pursuant to such C Forced Sale
(net of any transaction costs and expenses),

in respect of any Convertible Shares held by that C Shareholder, the higher of:
(i) the price per Ordinary Share payable by the purchaser pursuant to such C Forced
Sale (net of any transaction costs and expenses) multiplied by the number of

Convertible Shares (on an As Converied Basis) being Transferred; and

(i the Exit Preference Amount for those Convertible Shares representing the Initial
investment,

and the conversion ratio of such Convertible Shares shall be adjusted, if required, so that

the C Shareholder receives the amount of consideration in respect of such Convertible

Shares as provided by this Article 31.5(b});

in respect of any Additional Convertible Shares held by that C Shareholder, the higher of:

(i} the price per Ordinary Share payable by the purchaser pursuant to such C Farced
Sale (net of any transaction costs and expenses) multiplied by the number of
Additional Convertible Shares (on an As Converted Basis) being Transferred; and

(i)  the Exit Prefarence Amount for those Additional Convertible Shares,
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and the conversion ratio of such Additional Convertible Shares shall be adjusted, if
required, so that the C Shareholder receives the amount of consideration in respect of
such Additional Convertible Shares as provided by this Article.

{d) in respect of any other Equity Shareholder Instruments held by that C Shareholder which
are being Transferred, the price per C Equity Instrument payable by the purchaser
pursuant to such C Forced Sale (which, if required, shall be calculated by reference to the
price payable by the purchaser for all Equity Shareholder Instruments of that class or of

an equivalent class).

If the Bl Shareholders and/or the Company fail to comply with their obligations set out in this
Article 31, the Majority C Shareholder Representative may complete, execute and deliver all
such documents, resolutions, approvals and other action as are required to be carried out to
effect an IPO or a C Forced Sale as attorney for and on behalf of each Bl Shareholder and/or
the Company, pursuant to the powers vested in the Majority C Shareholder Representative
under any power of attorney granted under the terms of any agreement entered into between
the Shareholders.

For the avoidance of doubt:

{2) the Majority C Shareholder Representative may serve a € IPO Notice and a C Forced
Sale Notice simultaneously or one after the other without prejudicing the validity of the
other and the Company shall, if so required, operate a ‘dual track’ process in such case
provided that the Majority C Shareholder Representative continues to actively pursue
both routes; and

(b)  the Buy Out Period within which B} Blocker may serve a C Purchase Notice (and the
corresponding Compulsory Purchase Period to complete the correspending redemption
by the Company of all of the C Equity Instruments or the Transfer to the Compulsory C
Instrument Buyer) shall overlap, not be double counted and begin to run from the later of
the service of the C IPQ Notice or the C Forced Sale Notice and Bl Blocker shall not be
entitled to exercise its rights under Aricle 26 (Right to Purchase or Redeem C
instruments) unless:

(i a period of 12 months has expired since the expiry of the Buy Out Period and no
IPO or Sale has occurred; or

(i) the Majority C Shareholder Representative has ceased to actively pursue botha C
Forced IPO and a C Forced Sale.

Conduct on a C Forced Sale

In the case of a C Forced Sale pursuant to Article 31 (C Forced Sale) or Article 34 (Change of
Controly;

{a) Bl Blocker and the Company shall cooperate with the Majority C Shareholder
Representative in running the Share Sale process and shall take such action as shall
reasonably be requested by the Majority C Shareholder Representative to achieve a
Share Sale (and neither Bl Blocker nor the Company will, under any circumstances, take
any action that would serve to impede the ability of the Majority C Sharehoider
Representative to undertake such Share Sale), including subject to appropriate and
customary limitations on liability, giving customary representations and warranties in
respect of the BT Group (the scope and nature of such representations and warranties
being in accordance with market practice at the relevant time but which are at least
commensurate with the representations and warranties provided by 81 and the Company
to CDPQ at the time of its initial subscription for Shares) as are reasonably required in the
context of a Share Sale;

(b) Bl Blocker, acknowledges that a Share Sale process will be run by the Majority C
Shareholder Representative with the support and advice of appropriate experts for the
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Share Sale with a view to maximising value for the Shareholders on customary terms and
conditions (subject to customary limitations on each C Shareholder's representations (if
customary) and representations and warranties being limited to fundamental
representations (if customary) and warranties on its investment (covering title, capacity,
authority, execution and no insolvency), with each C Shareholder's liability being capped
at no greater than the Share Sale consideration it receives, and with each C Shareholder
nct being subject to any non-compete obligations), provided however that the Majority C
Shareholder Representative will have the right to choose the offer to accept and the
terms and conditions thereof in its discretion, subject to the provisions of these Articles
(and in particular the object of the maximisation of value, it being understood that
notwithstanding the Majority C Shareholder Representative's and the C Shareholders’
obligation to maximise value for the Bl Shareholders, the Majority C Shareholder
Representative and the C Sharehelders shall not owe any fiduciary duties towards the Bl
Shareholders in this regard);

(¢) Bl Blocker and BI shall be entitled to receive indemnities in a form satisfactory to Bl
Blocker (at its discretion) in respect of the outstanding (if any} obligations under any
Parent Company Performance Support provided by it to the Company or in respect of the
Company's obligations and any additional outstanding obligations (if any) under the
Shared Services Agreement and the Guarantee and Indemnity Agreements; and

(d) the aggregate amount of the liability of each C Sharehelder for claims pursuant to a C
Forced Sale shall be capped at the aggregate level of the sale consideration actually
received by it.

Additional provisions relating to a C Forced IPO or C Forced Sale

in the case of a C Forced IPO or a C Forced Sale pursuant to Articles 29, 31 or 34 (Change of
Controf), Bl Blocker shall use commercially reasonable endeavours to:

(@) assist in the production, negotiaticn and execution of such documentation as is required
to effect such Exit (including any sale and purchase agreements, shareholders’
agreements or underwriting agreements), provided that such documents reflect the same
terms and conditions under the offer accepted by the Majority C Shareholder
Representative (including in circumstances where the value of any Bi Shareholder's
holding of Equity Shareholder Instruments is adjusted pursuant to Article 31.5); and

(b provide reasonable assistance to those third party advisers advising the BT Group, the C
Shareholders or any Shareholder in relation to such Exit,

{c) in each case, as appropriate taking into account the proposed form of the Exit.

Upon an Exit, to the extent not otherwise paid or taken into account in calculating the
consideration payable, any consideration shall be applied and/or distributed in accordance with
the provisions of these Articles.

If the Audited Annual Financial Statements of the BT Group for the period ending on the
relevant Accounting Reference Date immediately prior to the beginning of the relevant Return
Period in which the Exit completes have not been finalised by that date, such that it is not
possible to calculate the Convertible Share Preference Amount and (if relevant) the Additional
Convertible Share Preference Amount, Bl Blocker and the Majority C Shareholder
Representative shall agree in good faith on a best estimate of the amount in respect of EBIT
which is expected to be included in those Audited Annual Financial Statements of the BT Group
provided that, in the absence of such an agreement in advance of the date by which the
Convertible Share Preference Amount and (if relevant) the Additional Convertible Share
Preference Amount would otherwise need to have been calculated for the purposes of such
Exit, each transferor under the relevant Exit shall pay an amount equal to the difference
between the amount it receives pursuant to such Exit and the amount that is the Majority C
Shareholder Representative’s estimate to a third party escrow agent (to be held pursuant to an
agreement to be entered into between such escrow agent and each transferor) pending the
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34.1

availability of the Audited Annual Financial Statements and the calculation of the Convertible
Share Preference Amount and (if relevant) the Additional Convertible Share Preference
Amount.

Change of Control

If a Change of Contro! of Bl occurs, the Majority C Shareholder Representative shall have the
right, within 180 days following the date of the Change of Control of Bl (notwithstanding whether
the notice is sent before or after the fifth anniversary of the Closing Date), without prejudice to
Bl Blocker's right to serve a C Purchase Notice pursuant to Article 27 {Right to Purchase or
Redeem C Equity Instrument);

(a) toserve aC IPO Notice, provided that:

(i) upon any IPO undertaken as a resuit of the service of a C IPQO Notice pursuant to
this Article 34, the conversion ratio of;

(A) any Convertible Shares and/or any Additional Convertible Shares into C
Ordinary Shares; and

(B) any C Ordinary Shares (including those arising as a result of any conversion
of Convertible Shares and/or Additional Convertible Shares) into PO
Shares; and

(C) any other C Equity Instruments which are Equity Shareholder Instruments
(andfor any equivalent securities issued in exchange for the C Equity
Instruments which are Equity Shareholder instruments) into IPO Shares,

shall in each case be calculated in accordance with Article 29.5 provided that if the
valuation of the aggregate number of IPO Shares held by the C Shareholders
following the conversion provided for by Article 29.5 (and calculated by reference
to the offer price for the IPO Shares and to the extent necessary adjusted to the
relevant category of Equity Shareholder Instruments held by the respective C
Shareholder) is less than the Final Minimum IRR in respect of the C Equity
Instruments converted into such IPO Shares as of the time of the delivery of the C
IPO Notice, the conversion ratio of the C Equity Instruments which are Equity
Shareholder Instruments and represent the Initial investment shall be adjusted in
order to ensure that the C Shareholders shall instead receive such number of IPO
Shares (pro rata as between themselves by reference to their respective holdings
of C Equity Instruments) as have a value equal to the Final Minimum IRR in
respect of the Equity Shareholder Instruments that represent the Initial Investment
as of the time of the delivery of the C IPO Notice;

(i)  any IPO undertaken as a result of the service of a C IPO Notice pursuant to this
Article 34 (Change of Control) shall otherwise be implemented in accordance with
the relevant provisions of Articles 29 (C Forced IPO) and 31 (C Forced Sale)
mutatis mutandis;

or (at the sole discretion of the Majority C Shareholder Representative);
{b) toserve a C Forced Sale Notice, provided that;

{i) the consideration that the C Shareholders receive as a result of a C Forced Sale
undertaken as a result of the service of a C Forced Sale Notice pursuant to this
Article 34 (Change of Controf) shall be calculated in accordance with Article 31.5
provided that if the aggregate consideration received by the C Shareholders from
the purchaser in such C Forced Sale would be less than the Final Minimum IRR
{as of the time of the delivery of the C Forced Sale Notice) in respect of the C
Equity Instruments which are Equity Sharehclder Instruments and represent the
Initial Investment sold by them in the C Forced Sale, the consideration payable by
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the purchaser in the C Forced Sale shall be adjusted as between the B|
Shareholders and the C Shareholders in order to ensure that the C Shareholders
shall instead receive consideration equal to the Final Minimum IRR as of the time
of the delivery of the C Forced Sale Notice {pro rata as between themselves by
reference to their respective holdings of C Equity Instruments) in respect of the
Equity Shareholder Instruments that represent the Initial Iinvestment (and the
conversion ratio of such Convertible Shares and Additional Convertible Shares
shall be adjusted, if required, so that the C Shareholders receive the amount of
consideration in respect of such Convertible Shares and Additional Convertible
Shares as provided by this Article 34.2(b));

(i)  any C Forced Sale undertaken as a resuit of the service of a C Forced Sale Notice
pursuant to this Article 34 {Change of Coniroly shall otherwise be implemented in
accordance with the relevant provisions of Articles 31 and 32 (C Forced Sale and
Conduct on a C Forced Sale) (mutatis mutandis),

and, in each case, each of the Shareholders shall procure that the consideration paid
under the C Forced Sale or received in respect of the relevant IPO Shares under the IPO
implemented pursuant to a C IPO Notice shall be adjusted as between the BI
Shareholders and the C Shareholders to give effect to this Article 34.1 (and if a
conversion of any Convertible Shares and/or Additional Convertible Shares into C
Ordinary Shares is required immediately prior to such C Forced Sale, the conversion ratio
of such C Equity Instruments shall be adjusted accordingly).

Save where the provisions of Article 17 (Right of First Offer) and, where applicable, either Article
20 (Tag Along) or Article 21 {Drag Along) have been complied with or a C Purchase Notice has
been served pursuant to Article 27 (Right fo Purchase or Redgsem C Instruments) and the
Compulsory Purchase Period has not yet expired, if a Change of Control of the Company
occurs (save where the Change of Control of the Company is a direct consequence of a
Change of Control of Bi, in which case Article 34.1 shall apply):

(@) if the Change of Control of the Company arises in relation to the direct Transfer or
proposed Transfer of Equity Shareholder Instruments in the Company, the provisions of
Article 20 (Tag Along) shall apply (mutatis mutandis) and a Proposed Tag Transfer Notice
shall be deemed to have been served on the C Shareholders on the date of the Change
of Control of the Company;

(b) in all other circumstances where the provisions of Article 20 (Tag Along) do not apply, the
indirect Transfer of Equity Shareholder Instruments in the Company shall be conditional
upon, and shall not be completed unless each C Shareholder receives, in consideration
for the Transfer to the person acquiring Control of the Company, aggregate cash
consideration equal to that which such C Shareholder would have received for its Equity
Shareholder Instruments had the Change of Control of the Company involved the direct
Transfer or proposed Transfer of Equity Shareholder Instruments and the provisicns of
Article 20 (Tag Along) had applied; and

(©) if any C Shareholder is unable to complete the Transfer of all its Equity Shareholder
Instruments in accordance with Article 20 (Tag Along) within the time period
contemplated by Article 20.6, or if any C Shareholder fails to receive the cash
consideration to which it would have been entitled pursuant to Article 20 (Tag Along), the
provisions of Article 34.1 shall apply mutatis mutandis except that the 180 day period
referred to in Article 34.1 shall be deemed to begin on the date the period referred to in
Article 20.2 ends and the C Shareholder shall have no additional remedy in respect of
such failure.

If any C Shareholder ceases to be a Wholly Owned Subsidiary of CDPQ or an Approved
Additional Subscriber (or a Wholly Owned Subsidiary of an Approved Additional Subscriber) or
any transferee ceases to be a Wholly Owned Subsidiary of its parent who has entered into an
undertaking pursuant to Articles 6 (Shares and Share Issues), 16.4 (Provisions applying to all
Transfers of Equity Shareholder Instruments) or 25.2 (Transfer Terms), it shall forthwith transfer
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35.2

35.3

36

36.1

ali its Equity Shareholder Instruments to a Wholly Owned Affiliate of CDPQ or the Approved
Additional Subscriber or the relevant parent (as the case may be).

Majority C Shareholder Representative

Unless Bl Blocker agrees otherwise and for so long as CDPQ or any of its Affiliates holds Equity
Shareholder Instruments, the 10% C Shareholders shall appoint CDPQ Investco, COPQ or any
Wholly Owned Affiliate of CDPQ as the Majority C Shareholder Representative.

The C Shareholders and the 10% C Shareholders hereby appoint CDPQ Investco as the
Majority C Shareholder Representative with effect from the Closing Date, such appointment to
remain effective unless and until replaced by another Wholly Owned Affiliate of CBPQ or until
all Affiliates of CDPQ have ceased to hold Equity Shareholder Instruments whereupon another
10% C Shareholder shall be appointed the Majority C Shareholder Representative.

The Parties acknowledge and agree that CDPQ Investco and any other C Shareholders are
entitled to enter into an agreement amongst themselves governing the exercise of such C
Shareholders’ rights under the Articles (which shall be, except as otherwise provided hereunder,
exercised as a single group), including (for the avoidance of doubt) the process for giving
instructions to the Majority C Shareholder Representative, provided, however, that any
agreement entered into between some or ali of the C Shareholders in relation to the
appointment, instruction or removal of the Majority C Shareholder Representative or the
provision of Requisite Approval shall not permit or purport fo permit the exercise of such
appointment right or provision of such approval by or the giving of instructions by, any C
Shareholder who is not a 10% C Shareholder.

Indemnities and insurance
Subject to the provisions of and so far as may be permitted by, the Act:

(a) every Director or other officer of the Company (excluding the Company’s auditors) shall
be entitted to be indemnified by the Company {and the Company shall also indemnify
directors of any associated company (as defined in section 256 of the Act})) out of the
Company's assets against all liabilities incurred by him in the actual or purported
execution or discharge of his duties or the exercise or purported exercise of his powers or
otherwise in relation to or in connection with his duties, powers or office, provided that no
director of the Company or any associated company is indemnified by the Company
against:

{i) any liability incurred by the Director to the Company or any associated company; or
(i)  any liability incurred by the Director to pay a fine imposed in criminal proceedings
or a sum payable to a regulatory authority by way of a penalty in respect of non-
compliance with any requirements of a regulatory nature; or
(i)  any liability incurred by the Director:
(A) in defending any criminal proceedings in which he is convicted;
(BY in defending civil proceedings brought by the Company or any associated
company in which final judgment (within the meaning set out in section 234

of the Act) is given against him; or

(C) in connection with any application under sections 661(3) or 8661(4) or 1157 of
the Act (as the case may be) for which the court refuses to grant him relief,

save that, in respect of a provision indemnifying a Director of a company (whether or not
the Company) that is a trustee of an occupational pension scheme (as that term is used
in section 235 of the Act) against liability incurred in connection with that company's

LON39856044/13  136206-0010 49



36.2

37

38

38.1

38.2

383

activities as trustee of the scheme, the Company shall also be able to indemnify any such
Director without the restrictions in Articles 36.1(a), 36.1(a)(iii{B} and 36.1(a)(ii}(C)

applying;

{b) the Directors may exercise all the powers of the Company to purchase and maintain
insurance for any such Director or other officer against any liability which by virtue of any
rule of law would otherwise attach to him in respect of any negligence, default, breach of
duty or breach of trust of which he may be guilty in relation to the Company, or any
associated company including (if he is a director of a company which is a trustee of an
occupational pension scheme) in connection with that company’s activities as trustee of
an occupational pension scheme.

The Company shall purchase and maintain, or cause to be purchased and maintained, with a
reputable insurer, insurance effective from and including the date of these Articles, for or for the
benefit of any person wha is or was at any time a Director or director or officer of any member of
the BT Group, including insurance against, subject to Law, any liability incurred by or attaching
to him in respect of any act or omission in the actual or purported exercise of his powers, in
each case from and including the Closing Date (or, if later, the date of appointment of such
Director or director or officer of any member of the BT Group), and/or otherwise in relation to his
duties, powers or offices in relation to any member of the BT Group (and all cests, charges,
losses, expenses and liabilities incurred by him in relation thereto).

Secretary
Subject to the provisions of the Companies Acts, the Secretary shall be appointed by the
Directors for such term, at such remuneration and upon such conditions as they may think fit;

and any Secretary so appointed may be removed by them. This Article only applies for so long
as the Company elects to have a Secretary.

Notices

Subject to the requirements set out in the Act, any notice given or document sent or supplied to
or by any person under these Articles, or otherwise sent by the Company under the Act, may be
given, sent or supplied:

(a) in hard copy form;

(b)  in electronic form; or

(c) or partly by one of these means and partly by another of these means.

Notices shall be given and documents supplied in accordance with the procedures set out in the
Act, except to the extent that a contrary provision is set out in this Article 38.

Any notice or other document given or supplied under these Articles may be delivered by hand,
email, registered post or courier using an internationally recognised courier company:

() tothe Company or any other company at its registered office;

(b) tothe address notified to or by the Company for that purpose;

(¢) in the case of an intended recipient who is a member or his legal personal representative
or trustee in bankruptey, to such member's address as shown in the Company’s register

of members;

(d) in the case of an intended recipient who is a Director, to his address as shown in the
register of Directors;
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38.6

38.7

(e) to any other address to which any provision of the Companies Acts authorises the
document or information to be sent or supplied;

] if sent by email, to the email address notified to or by the Company for that purpose; or

{g) where the Company is the sender, if the Company is unable to obtain an address falling
within one of the addresses referred to in Article 38.3(a) to (g), to the intended recipient's
last address known to the Company.

Any notice, document or other information to be given by a Shareholder to the Company or the
Company to a Shareholder under these Articles shall be in writing in English and signed by or
on behalf of the party giving it.

A notice shall be effective upon receipt and shall be deemed to have been received (i) at the
time of delivery, if delivered by hand, registered post or courier or {ii) at the time of transmission
if delivered by email. Where delivery or transmission occurs outside Working Hours, notice shall
be deemed to have been received at the start of Working Hours on the next following Business
Day.

Where the Company is able to show that any notice or other document given or sent under
these Articles by electronic means was properly addressed with the electronic address supplied
by the intended recipient, the giving or sending of that notice or other document shall be
effective notwithstanding any receipt by the Company at any time of notice either that such
method of communication has failed or of the intended recipient’s non-receipt.

Where shares are held jointly, anything agreed or specified by the holder whose name appears
first in the Company’s register of members in relation to documents or information sent to him in
respect of a joint holding shall be binding on all joint holders.
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Schedule 1
Reserved Matters

Part A - Fully Reserved Matters
Review and approval of the Budget and Business Plan and material deviations therefrom.

Review and approval of the terms and conditions of the Company's CEQ’s employment
agreement, including annual compensation, and amendments thereto.

Part B - Partially Reserved Matters

Payment of any dividends (except cash dividends not above €200 million annually, provided
such dividends are not paid using any credit facilities, and/or the issue of Additicnal Convertible
Shares in lieu of cash dividends to a C Sharehclder and/or dividends from one Wholly Owned
BT Subsidiary to ancther Wholly Owned BT Subsidiary or the Company and/or pro-rata
dividends from any BT Subsidiary which is not Wholly Owned or any Joint Venture).

Any repurchases of any Equity Shareholder Instruments by the Company.

Acquisitions (whether in one transaction or a series of related and connected transactions) of a
value above €100 million, but excluding Joint Ventures and concessions or other such
acquisitions made in each case in the ordinary course of business in connection with bids or
projects.

Sales of assets (whether in one transaction or a series of related and connected transactions) of
a value above €100 million or any initial public offering of the Company or any Material BT
Subsidiary, but excluding (a) sales to or by Joint Ventures and preject vehicles, concessions or
other such sales made in each case in the ordinary course of business in connection with bids
or projects, (b) disposals of stock-in-trade, (c) disposals of obsolete or redundant assets, and
(d) disposals of securitization program assets, accounts receivable or similar rights and related
assets.

Subject to the investments permitted above pursuant to paragraphs 3 and 4 of this Part B of
Schedule 1 (which shall not be included for the purposes of Aricle 5.1(b)), the provision of loans
or other forms of financial assistance, in each case in an aggregate principal amount
outstanding not to exceed €10 million, made by members of the BT Group to Non-BT Group
Affiliates, but excluding any such loan or other form of financial assistance made in the ordinary
course of business in connection with bids or projects to or by Joint Ventures.

Amendment of these Articles or any articles of association or similar constitutional document of
the Company or any Material BT Subsidiary.

Adoption and amendment of any equity incentive plans {including those for the benefit of the
employees and/or managers of any member of the BT Group).

Material or fundamental changes in the nature of the BT Group’s business, including without
limitation the establishment of a joint venture between the Company or any of the BT
Subsidiaries with one or several third parties involving an investment of in excess of €20 million
by the BT Group and any material BT Group-wide reorganizations (excluding a solvent
reorganisation of the BT Group which has no material adverse economic impact on the
Shareholders).

Amendments (other than non-material amendments which are at arm’s length terms and which
have no adverse legal or economic impact on the Shareholders) to, or termination (other than in
accordance with its terms) of, the Shared Services Agreement, the Trademark License
Agreement and the Guarantee and Indemnity Agreements or any other agreement entered into
between any member of the Bl Group and members of the BT Group on or around the Closing
Date.
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Material non-arm’s length transactions other than as provided under the Shared Services
Agreement, the Trademark License Agreement and the Guarantee and Indemnity Agreements
and any other agreement entered into between members of the Bl Group and the BT Group on
or about the Closing Date.

The incurrence or material amendment or refinancing or extension (other than the refinancing or
extension on substantially the same terms and at no materially increased costs for the BT
Group) of any indebtedness for borrowed money (whether in one transaction or a series of
related and connected transactions), and all forms of guarantees of such indebtedness, in each
case above €25 million and, in each case, other than drawdowns for working capital purposes
on BT Facilities available to the BT Group on 18 November 2015 (each as amended, extended,
refinanced or replaced from time to time), and, in each case, any grant of security or lien in
relation thereto.

Any arrangement, merger, amalgamation or IPC of any member of the BT Group, except, in the
case of arrangements, mergers and amaigamations, if the same occurs only among members
of the BT Group or in respect of Joint Ventures.

The issuance and terms of any additional equity securities by any member of the BT Group, any
securities convertible info equity securities of any member of the BT Group or any instrument,
document or security granting a right of subscription for, or conversion into any equity securities
of any member of the BT Group, by any member of the BT Group to any person who is not a
member of the BT Group, other than (i} issuances upon the exercise of securities granted under
equity incentive plans approved under paragraph 7, (ii) the issue of any Additional Convertible
Shares in lieu of dividends to a C Shareholder as permitted by the Articles, (iii) issues by any BT
Subsidiary in connection with any Joint Venture or (iv) issues by any Joint Venture in connection
with such Joint Venture {other than, for the avoidance of doubt, issues by the Company).

The increase, reduction, repayment, sub division, consolidation or other variation of the share
capital {including the variation of the rights attaching to any class of share) of the Company or
any member of the BT Group which is not a Wholly Owned Subsidiary of the Company or a
Joint Venture, or the reduction of the amount (if any) standing to the credit of any non-
distributable reserve (including the share premium account or capital redemption reserve) of
any member of the BT Group which is not a Whelly Owned Subsidiary of the Company, except
for the specific purposes set out in any agreement between the existing Shareholders governing
their relationship in respect to the Company, these Articles or in connection with any Joint
Venture.

Part C - Unanimous Consent Matters

Except as required by Law, the giving of notice of any resoluticn to wind up the Company or any
Material BT Subsidiary, the making of any application by petition or otherwise for an
administration order in relation to the Company or any Material BT Subsidiary or the property of
the Company or any Material BT Subsidiary or the taking of any step (including, without
limitation, the service of any notice or the filing of any document) by the Company or any
Material BT Subsidiary or its directors to place the Company or any Material BT Subsidiary or
the property of the Company or any Material BT Subsidiary into administration or the filing of
any petition for the appointment of a liquidator, or the making of an invitation to any person to
appoint an administrative receiver or administrator.
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Schedule 2
Determination of FMV

The following provisions shal! apply to the determination of the fair market value of 100% of the equity
of the Company as of a given date (the FMV), which shall be determined in Euros, save to the extent
expressly provided otherwise in the relevant Article:

(a)

(©

{d)

(€)

"

(9)

(h}

(i)

no later than five Business Days after receipt of an FMV Determination Notice or a written
notice served by the Company or any Shareholder for determination of the FMV or Per
Share FMV required pursuant to these Articles or such later date as may be agreed by B
Blocker and the Majority C Shareholder Representative in writing:

0] each of Bl Blocker and the Majority C Shareholder Representative shall appoint
their respective valuation firms for the valuation (hereinafter referenced as the first
two valuation firms); and

(i) a third valuation firm shall be appointed by mutual agreement of Bl Blocker and the
Majority C Sharehoclder Representative from a list of approved firms as agreed
between the Shareholders on or about the Closing Date (hereinafter referenced as
the third valuation firm),

the three valuation firms shali each produce a valuation, no later than 20 Business Days
after their appointment, all using the same information and with the same access to
management at the same time. The valuation prepared by the third valuation firm is to
remain under seal unless and until it is needed as provided below;

in praducing their valuation, the three valuation firms shall act as expert and not arbitrator
and their determination shall be final in respect of the determination being made by them,
save in the event of manifest error or fraud;

if the midpoints of the valuations of the first two valuation firms are within 10% of the
lower midpoint (given by one of first two valuation firms), then the FMV shall be the
simple average of the midpoints of the valuations of the first two valuation firms,

if the midpoints of the valuations of the first two valuation firms are not within 10% of the
lower midpeint (given by one of first two valuation firms), then the FMV shall be the
simple average of the midpoints of: (i} the valuation prepared by the third valuation firm;
and (i} the valuation (given by one of the first two valuation firms) whose midpoint is the
closest to the third valuation firm;

the valuation firms shall use unievered DCF analysis supported by public market
multiples for comparable companies (but not, for the avoidance of doubt, taking into
account comparable transactions or any minority discounts / control premiums),

the equity value for the Company shall be derived from levered value by taking into
account all interest bearing debt, dividends payable, distributable excess cash and book
value of pension liabilities as of the latest available balance sheet date;

the costs and expenses of the three valuation firms appointed pursuant to this Schedule
shall be borne by the Company. Otherwise, each of the parties will bear their respective
costs; and

each of the Shareholders and the Company shall procure that the valuation firms are
given all such assistance and access to all such information in its possession or control
(including in the case of the Company, the possession or control of its subsidiaries) as
the valuation firms may reasonably require in order to make the determinations of FMVY
pursuant to this Schedule;
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For greater certainty, in this Schedule, when referring to the "midpoint” of the valuation provided by a
given valuation firm, and to the extent that such valuation firm provides a range of valuations, such
‘midpoint” shall be the average between the bottom value of that range of valuations and the top value
of that range of valuations, it being understood that each valuation firm shall be directed to provide no

more than one single range of valuations.
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Schedule 3
Definitions

6% C Shareholder means any C Shareholder Group whose holding of Ordinary Shares (on an
As Converted Basis) represents 6% or more of the Ordinary Shares in issue (on an As
Converted Basis) at the refevant time but disregarding any downward adjustment to the number
of C Ordinary Shares attributable to a C Shareholder Group’s holding of Convertible Shares
resulting solely from the calculation of the Conversicn Percentage.

10% C Shareholder means any C Shareholder Group whose holding of Ordinary Shares (on
an As Converted Basis) represents 10% or more of the Ordinary Shares in issue (on an As
Converted Basis) at the relevant time but disregarding any downward adjustment to the number
of € Ordinary Shares attributable to a C Shareholder Group’s holding of Convertible Shares
resulting solely from the calculation of the Conversion Percentage.

Accounting Principles means the accounting principles and policies to be adopted by the
Company from the Closing Date, {which shall be IFRS) as amended from time to time by reason
of new or amended regulatory obligations

Accounting Reference Date means 31 December of each year

Accretion Factor on Cash Distribution means, with respect to a cash Distribution made on
any Convertible Share or Additional Converlible Share (in this dcfinition, the applicable
Distribution), as of a given date (in this definition, the applicable date} during any given
Return Pericd (in this definition, the applicable Return Period), the multiplier obtained by

applying the following formula:
A1+ (B C)
.
% l D J

where:

A is the Year End Accretion Factor on Cash Distribution with respect to the applicable
Distribution as of the end of the Return Period immediately before the applicable Return
Period, provided that, if the applicable Return Period is the Return Period during which
the applicable Distribution is made, A shall be 1.00,

B is the Preference Return Entitlement Rate with respect to the applicable Return Period,;
C is the number of days elapsed since the beginning of the applicable Return Period as
of the applicable date; provided that, if the applicable Return Period is the Return Pericd
during which the applicable Distribution is made, € shall be the number of days elapsed
since the date on which the Bistribution is made; and
D is the number of days during the applicable Return Period
Accretion Factor Per Additional Convertible Share means, with respect to an Additional
Convertible Share issued at a given time, and as of a given date (in this definition, the

applicable date) during any given Return Period (in this definition, the applicable Return
Pericd), the multiplier oblained by applying the following formula:

A X ll + (B * E)J
D
Where:

A is the Year End Accretion Factor Per Additional Convertible Share with respect to such
Additional Convertible Share as of the end of the Return Period immediately before the
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applicable Return Period, provided that, if the applicable Return Period is the Return
Period during which such Additional Convertible Share is issued, A shall be 1.00;

B is the Preference Return Entitlement Rate with respect to the applicable Return Period;
C is the number of days elapsed since the beginning of the applicable Return Period as
of the applicable date; provided that, if the applicable Return Pericd is the Return Period
during whict such Additional Convertible Share is issued, C shall be the number of days
elapsed since the date on which such Additional Convertible Share is issued; and
D is the number of days during the applicable Return Period

Accretion Factor Per Convertible Share means, with respect to a Convertible Share, as of a

given date (in this definition, the applicable date) during any given Return Period (in this
definition, the applicable Return Period), the multiplier obtained by applying the following

formula:
A 1 B C)
K —
x+(85)]

where:
A is the Year End Accretion Factor Per Convertible Share as of the beginning of the
Return Period immediately before the applicabie Return Period, provided that, if the
applicable Return Period is the First Return Period, A shall be 1.00;
B is the Preference Return Entitement Rate with respect to the applicable Return Period;

C is the number of days elapsed since the beginning of the applicable Return Period as
of the applicable date; and

D is the number of days during the applicable Return Periocd
Acquirer has the meaning given in Article 23.1
Act means the Companies Act 2006
Additional Conversion C Ordinary Share has the meaning given in Article 13.2
Additional Convertible Share Investment Amount has the meaning given in Article 10.3(b)
Additional Convertible Share Preference Amount has the meaning given in Article 10.3(b)
Additional Convertible Shares means the redeemable convertible shares in the capital of the
Company allotted and issued pursuant to these Articles and having the rights set out in these
Articles
Additional Convertible Shareholder means a holder of Additional Convertible Shares
Affiliate means, in relation to any person (the relevant person):
(a) any person Controlled by the relevant person (whether directly or indirectly),

(b} any person Controlling (directly or indirectly) the relevant person; and

{c) any person Controlled {whether directly or indirectly) by any person Controlling the
refevant person,
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but in respect of any Shareholder andior its other Affiliates, shall exclude the members of the
BT Group and shall also exclude Janine Bombardier, Claire Bombardier, Huguette Bombardier
and André Bombardier and their respective issue, born and to be born

Affiliate Transferee has the meaning given in Article 15.2
Applicable Series has the meaning given in Article 13.2
Appointed Person has the meaning given in Article 7.11
Appointing Person has the meaning given in Article 7.11

Approved Additional Subscriber means an identified person who it has been agreed on or
around the date of the Subscription Agreement (or who it may from time to time be agreed)
between BI Blocker and the Majority C Sharehoider Representative may become an additional
potential C Investor

Approved Auditor means one of KPMG, Deloitte, EY and PwC
Articles means these Anticles

As Converted Basis means on the basis of the number of Ordinary Shares that would (i) be in
issue or (ii) be held by the relevant person (depending upon the context), in each case, should
all the Convertible Shares and Additional Convertible Shares then in issue and which are
capabie of conversion (directly or indirectly) intc Ordinary Shares have been so converted in
accordance with their terms

Asset Sale means the disposal (whether through a single transaction or a series of
transactions) of all or substantially all of the assets of the BT Group to a third party which is not,
and whose Affiliates are not, a Shareholder in the Company

Audited Accounts means, in relation to any Financial Year of the Company, the audited
balance sheet of the Company, the audited consolidated balance sheet of the Company and
each member of the BT Group, the audited profit and loss account of the Company and the
audited consolidated profit and ioss account of the Company and each member of the BT
Group

Audited Annual Financial Statements means the audited consolidated financial statemenis of
the Company in respect of the relevant financial year ended on the relevant Accounting
Reference Date together with any nctes, reports, statements or documents inciuded in or
annexed or attached to them

B Director means a director appointed to the Board by the B} Shareholders in accordance with
Article 3.4

B Equity Instruments means any B Ordinary Share and other Equity Shareholder Instruments
issued by the Company to a holder of a B Ordinary Share or any of its Affiliates at the relevant
time

B QObservers has the meaning given in Article 3.3

B Ordinary Shares means the B ordinary shares with a nominal value of €0.01 in the share
capital of the Company, having the rights set out in the Articles and which rank (economically)
pari passu with C Crdinary Shares

B Purchasing Entity means such person as Bl Blocker may direct or nominate to acquire
Shares pursuant to Articles 18.13 or 27.1

B ROFO Acceptance Period has the meaning given in Article 19.3
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B ROFO Buyer has the meaning given in Article 19.1

B ROFO Offer has the meaning given in Article 19.1

B ROFO Offer Notice has the meaning given in Article 19.1

B ROFO Offer Price has the meaning given in Article 19.1

B ROFO Seller has the meaning given in Article 19.1

B ROFO Shareholder Instruments has the meaning given in Article 19.1

Bf means Bombardier Inc., a corporation incorporated in Canada, or any successor entity

Bi Blocker means Bombardier UK Holding Limited, a limited liability company incorporated in
England and Wales with registered number 09740653

Bl Group means Bl, and any company which is at the relevant time a direct or indirect
Subsidiary of Bl, excluding, from the Closing Date, any company forming part of the BT Group

Bl Shareholder means Bl Blocker and any other Wholly Owned Affiliate of Bl incorporated in
England and Wales which is a holder of a B Equity Instrument at the relevant time

Board means the board of directors of the Company
Board Meeting means a meeting of the Board duly convened in accordance with the Articles

BT Facilities means any credit facilities, bonding facilities, performance guarantee program or
similar type of arrangements

BT Group means the Company and the BT Subsidiaries

BT intermediate Holdco means the intermediate holding company directly Wholly Owned by
the Company and which holds directly or indirectly all the entities forming the BT Group
(currently being Bombardier Transportation {(Global Holding) UK Limited, a limited liability
company incorporated in England and Wales with registered number 09862744)

BT Rail I means a legal person constituted under the laws of Québec
BT Raif if means a legal person constituted under the laws of Québec
BT Subsidiaries means the direct or indirect subsidiaries of the Company at the relevant time

Budget means, in relation to any Financial Year, the annual budget (forming part of the
document referred to as the “annual consolidated budget of the Company and strategic plan”)
for that Financial Year which shall include capital expenditures, being the Initial Budget as at the
Closing Date and as may be adopted andfor amended in accordance with Article S (Reserved
Matters) at the relevant time

Business Day means a day other than a Saturday, Sunday or any other day on which the
principal chartered banks located in Montréal, Québec, Berlin, Germany or London, United
Kingdom are not open for business

Business Plan means, in relation to any Financial Year, the annual business plan (forming part
of the document referred to as the “annual consolidated budget of the Company and strategic
plan”) for that Financial Year which shall include capital expenditures, being the Initial Business
Plan as at the Closing Date and as may be adopted and/or amended in accordance with Article
5 (Reserved Matters) at the relevant time
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Buy Out Period means:

() in the case of a C Forced IPQ, the pericd of 60 days commencing on the receipt by Bl
Blocker of a C IPO Notice or, if later, ten Business Days from the later of {i) the date of
receipt of the determination of the Per Share FMV pursuant to Schedule 2 of these
Articles and (ii} the determination of the Final Minimum IRR pursuant to Article 26 (/IRR
Calculation); and

(b) in the case of a C Forced Sale, the period of 60 days commencing on the receipt by Bl
Blocker of a C Forced Sale Notice or, if later, ten Business Days from the later of the date
of receipt of (i) the determination of the Per Share FMV pursuant to Schedule 2 of these
Articles and (ii) the determination of the Final Minimum IRR pursuant to Article 26 (IRR
Calcuiation),

in either case, irrespeciive of whether the FMV Determination Notice is served before or after
the date of the C IPO Notice or the C Forced Sale Notice

C Director means a director appointed to the Board by the C Shareholders in accordance with
Article 3.3

C Equity Instruments means any Convertible Share, Additional Convertible Share, C Ordinary
Share and other Equity Shareholder Instrument issued by the Company to a holder of the
foregeing or any of their respective Affiliates from time to time

C Forced IPO has the meaning given in Article 29.1

C Forced Sale has the meaning given in Article 31

C Forced Sale Notice has the meaning given in Article 31

C IPO Notice has the meaning given in Article 29.1

C Observers has the meaning given in Article 3.3

C Ordinary Shares means the C ordinary shares with a nominal value of €0.01 in the share
capital of the Company, having the rights set out in the Articles and which rank (economically)
pari passu with B Ordinary Shares

C Purchase Notice has the meaning given in Article 271

C ROFO Acceptance Period has the meaning given in Article 18.3

C ROFO Buyer has the meaning given in Article 18.1

C ROFO Completion has the meaning given in Article 18.8

C ROFO Offer has the meaning given in Article 18.1

C ROFO Offer Notice has the meaning given in Article 18.1

C ROFO Offer Price has the meaning given in Article 18.2

C ROFO Seffer has the meaning given in Article 18.1

C ROFO Shareholder Instruments has the meaning given in Article 18.2

C Shareholder means CDPQ Investco, BT Rail |, BT Rail I, any other subscriber for a C Equity

Instrument and any other person to whom any of the foregoing have Transferred any Equity
Sharehalder Instruments in accordance with these Articles
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C Shareholder Group means a C Shareholder together with such C Shareholder's respective
Affiliates

Canadian Competition Act means the Competition Act of Canada (R.S.C_, 1985, ¢c. C 34)

CDPQ means Caisse de Dépét et Placement du Québec, a legal person constituted under the
laws of Québec

CDPQ Investco means CDP Investissements Inc., a legal person constituted under the laws of
Québec

Chairman means the chairman of the Board at the relevant time

Change of Control of Bl means, other than as a result of a transaction or series of transactions
agreed to in advance by the Majority C Shareholder Representative:

(a) any person or group of persons acting jointly or in concert {each a Shareholder Group)
acquiring, directly or indirectly, beneficial ownership of or control or direction over
(through proxies, voting trusts, or otherwise), voting securities to which are attached more
than 50 per cent. of the votes attached to the share capital of Bl or acquiring the right (or
control or direction over the right) to elect a majority of the board of Bl, other than, in any
case, the Permitted Holders;

(b)  any Shareholder Group (other than the Permitted Holders)} acquiring, directly or indirectly,
beneficial ownership of, or control or direction over (through proxies, voting trusts, or
otherwise), voting securities to which are attached more than 33% per cent. of the votes
attached to the share capital of BI; or

(c) the occurrence of any event that wouild be classified as a “Change of Control® {or any
analogous concept) in any credit facility agreement or bond indenture that any member of
the Bl Group is party to at the relevant time (and as may be amended from time to time)

Change of Control of the Company means:

(a) any person or group of persons acting jeintly or in concert acquiring, directly or indirectly,
beneficial cwnership of, or contrel or direction cver (through proxies, voting trusts, or
otherwise), voting securities to which are attached more than 50 per cent. of the votes
attached to the share capital of the Company or acquiring the right (or control or direction
over the right) to elect 2 majority of the Board; or

(b) Bl ceasing to beneficially own, directly or indirectly voting securities to which are attached
more than 50 per cent. of the votes attached tc the share capital of the Company or
ceasing 1o hold the right (or control or direction over the right) to elect a majority of the
Board,

except, in each case, where such shares in the Company or such right to elect a majority of the

Board are or is acquired by a C Shareholder or by another member of the Bl Group with the

prior agreement of the Majority C Shareholder Representative

Chief Executive Officer or CEQ means the chief executive officer of the Company at the
relevant time

Chief Financial Officer means the chief financial officer of the Company at the relevant time
Closing Date means 11 February 2016
Companies Acts shall have the meaning given in the Act

Competing Entity means any company that competes with, or is reasonably likely to compete
with, the BT Group
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Competition Act Approval means either of the following:

(a) the issuance of an advance ruling certificate under section 102(1) of the Canadian
Competition Act; or

(b) the applicable waiting period under section 123 of the Canadian Competition Act has
expired or been terminated, and CDPQ has been advised in writing that the
Commissioner of Competition does not, at that time, intend to make an application under
section 92 of the Canadian Competition Act

Compulsory C Instrument has the meaning given in Article 27.1
Ceompulsory C instrument Buyer has the meaning given in Article 27.1
Compulsory Purchase Period has the meaning given in Article 27.2

Confidential information means any information supplied by any Shareholder, or any of their
Connected Persons to another Shareholder and any of its Connected Persons, whenever and in
whatever form in connection with these Articles, including any information:

(&) contained or refiected in any report or other material prepared by or for any Shareholder;
or

(b)  received or held by the receiving party (or any of its Connected Persons) relating to the
disclosing Sharehclder or its Affiliates,

and includes written information and information transferred or cbtained orally, visually,
electronically or by any other means and any information that the receiving party has derived
from information in (a) to (b) inclusive

Connected Persons means, in relation o a Sharehoider, any Affiliate of that Shareholder and
any officer, employee, agent, adviser or representative of that party or any of its Affiliates, in
each case, at the relevant time

Contingent Consideration means any consideration (whether in cash or otherwise), the
payment of which is subject to the satisfaction of a condition (other than a condition solely
relating to the effluxion of time) which is to be satisfied after the completion of an Exit (and
which, for the avoidance of doubt, shall include any consideration in the form of an earn-out)

Control means, in relation to any person (being the Controlled Person):

(a) owning, beneficially or otherwise, securities to which are attached, or being entitled to
exercise, or control or direct the exercise of (directly or indirectly) and through proxies,
voting trusts or otherwise, more than 50 per cent. of the votes exercisable at any general
meeting of the shareholders, members or partners or other equity holders (and including,
in the case of a limited partnership, of the limited pariners) of the Controlled Person in
respect of all or substantially all matters falling to be decided by resolution or meeting of
such persons; or

(b)  being entitled to appoint or remove or control or direct the appointment or removal of:
0 directors on the Controlled Person’'s board of directors or its other governing body
{or, in the case of a limited partnership, of the board or ather governing bady of its
general partner) who are able (in the aggregate) to exercise more than 50 per cent.
of the voting power at meetings of that board or governing body in respect of all or
substantially all matters; and/or
(i)  any managing member of such Controlled Person; and/or

(i in the case of a limited partnership its general partner; or
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{c) being entitled to exercise a dominant influence over the Controlled Person (otherwise
than solely as a fiduciary) by virtue of the provisicns contained in its constitutional
documents or, in the case of a trust, trust deed or pursuant to an agreement with other
shareholders, partners, members of the Controlled Person,

and Controiled and Controlling shall be construed accordingly

Conversion C Ordinary Share has the meaning given in Article 12.2
Conversion Date means the date upon which the Conversion occurs

Conversion Percentage means, during the First Return Periad, 30%, and shall be calculated
on an annual basis for each subsequent Return Period as of the Accounting Reference Date
immediately prior to the commencement of each such Return Period as follows:

(2) if the amount included in respect of EBIT in the Audited Annual Financial Statements of
the BT Group for the period ending on the relevant Accounting Reference Date
immediately prior to the beginning of the relevant Return Period up to the end of the sixth
Return Period is 5% or more greater than the target amount included in respect of EBIT
specified in the Initial Business Plan for that period, the Conversion Percentage shall be
2.5% less than the Conversion Percentage for the previous Return Period, provided
always that the Conversion Percentage shall never be less than 25%; or

(b)  if the amount included in respect of EBIT in the Audited Annual Financial Statements of
the BT Group for the period ending on the relevant Accounting Reference Date
immediately prior to the beginning of the relevant Return Period up to the end of the sixth
Return Period is 5% or more less than the target amount included in respect of EBIT
specified in the Initial Business Plan for that period, the Conversion Percentage shall be
2.5% more than the Conversion Percentage for the previous Return Period.

For the avoidance of doubt, the Conversion Percentage for all Return Periods after the sixth
Raturn Period, will be the same Conversion Percentage as was applied in the sixth Return
Period

Converted means the conversicn of Convertible Shares into C Ordinary Shares pursuant to the
Conversion Right or the conversion of Additional Convertible Shares into C Ordinary Shares
pursuant to the Second Conversion Right (as applicable) and Conversion will be construed
accordingly

Convertible Share Investment Amount has the meaning given in Article 10.3(a)

Convertible Share Preference Amount has the meaning given in Article 10.3(a)

Convertible Shareholder means a holder of Convertible Shares

Convertible Shares means the redeemable convertible shares with 2 nominal value of €0.01 in
the capital of the Company having the rights set out in these Articles

Converting Additional Convertible Shareholder means each Additional Convertible
Shareholder who has exercised its Second Conversion Right

Converting Additional Convertible Shares has the meaning given in Articte 13.1

Cure Period has the meaning given in Article 5.4

Debt Instrument means debt instruments in the form of bonds, debentures, notes or similar
debt securities issued by any member of the BT Group by means of a public issue or private

placement with institutional investors, but excluding in each case (a) drawdowns for working
capital purposes on BT Facilities available to any member of the BT Group on 18 November
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2015 (each as amended, extended, refinanced or replaced from time to time) and any grani of
security or lien in relation thereto, {(b) any Third Party Debt Financings and any grant of security
or lien in relation thereto, and (c) receivable financings, forfaiting, or sale and leaseback
financings entered into in the ordinary course of business of the BT Group

Director Conflict means any matter in which a Director has a direct or indirect personal interest
that conflicts, or possibly may conflict, with the interests of the BT Group or the Transportation
Business, but not solely as a result of the Company or any other member of the BT Group
entering into an arrangement or a transaction, or being involved in a dispute, with another
company of which that Director is a director or, in the case of a public company, in which he
holds shares or options

Directors means the B Directors and C Directors appointed to the Board in accordance with
Article 3 (Directors)

Distribution means any dividend or other distribution tc any Shareholder, whether of cash or
assets in specie, and whenever and howsoever paid or made and however described

Drag Along Notice has the meaning given in Articie 21.1

Drag Shareholder Specific Condition means, in respect of a Transfer of any Equity
Shareholder Instruments by a Dragged Sharehalder to the Transferee in accordance with Article
21 {Drag Along), a Mandatory Consent or Third Party Consent required in relation to that
Transfer that is not already a term of the Drag Transfer

Drag Terms has the meaning given in Article 21.3

Drag Transfer has the meaning given in Articie 21.1

Drag Transferee has the meaning given in Article 21.1
Dragged Instruments has the meaning given in Article 21.1
Dragged Shareholder has the meaning given in Article 21.1
Dragging Shareholder has the meaning given in Article 21.1
Due Date has the meaning given in Article 10.1

EBIT means earnings before interest and tax, and shall (i) be expressed in Euro; and (ii) be
based upon the Accounting Principles as at the date of the Initial Business Plan; but (iii) exclude
any Special lems and amortization of any Bl Group guarantee prepaid asset (which will be
treated as a non-cash expense), as may be amended or adjusted by BT in the manner agreed
with the Majority C Shareholder Representative and Bl Blocker from time to time for the purpose
of calculating the economic value of the rights attaching to the Convertible Shares and/or
Additional Convertible Shares under the Articles and no other, and for greater certainty, all
references to “EBIT in the Audited Annual Financial Statements of the BT Group” shall also be
so amended or adjusted by BT in the manner agreed with the Majority C Shareholder
Representative and Bl Blocker from time to time.

Encumbrance means a mortgage, charge, pledge, lien, hypothecated option, restriction, right
of first refusal, right of pre-emption, third party right or interest, other encumbrance or security
interest of any kind, or another type of agreement or arrangement having similar effect

Equity Instrument Percentage means the number of Ordinary Shares held by the relevant
Shareholder (together with, if applicable, each member of that Sharehoider's Group) calculated
on an As Converted Basis and expressed as a proportion of all of the Ordinary Shares, also on
an As Converted Basis, except that, if the expression ‘Equity Instrument Percentage’ is used in
the context of some (but not all} of the Shareholders, it shall mean the respective proportions in
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which Ordinary Shares are held by each of those Shareholders as between themselves (or, if
applicable, each member of that Shareholder's Shareholder Group) on an As Converted Basis

Equity Shareholder Instrument means:
(a} any Share;
(b)  any other share of whatever form in the capital of the Company; or

(c) any instrument, document or security granting a right of subscription for, or conversion
into Shares or any other shares of whatever form in the capital of the Company

Euro or € means Euro, the official currency of the European Union

Excess C ROFO Shareholder Instruments has the meaning given in Article 18.4

Exchange Rate means, with respect to a particular currency for a particular day, the spot rate

of exchange (the closing mid-point) for that currency into € on such date as published by

Thomson Reuters or, where no such rate is published in respect of that currency for such date,

at the rate published by the Bank of Canada as at the close of business in Montréal on such

date

Exit means a Sale, IPO or a Liquidation Event

Exit Preference Amount means:

fa} in respect of any Convertible Shares, the amount obtained by applying the result of the
calculation in Article 10.3(a)(i) multiplied by the relevant number of Convertible Shares;
and

(b} in respect of any Additional Convertible Shares, the amount obtained by applying the
result of the calculation in Article 10.3(b)(i) muitiplied by the relevant number of Additional
Convertible Shares

Final Minimum IRR has the meaning given in Article 26 (IRR Calculation)

Financial Year means a financial period of the Company commencing on 1 January and ending
on 31 December, unless otherwise resolved by the Board with Requisite Approval

FMV Determination Notice has the meaning given in Article 27.3

Full Title Guarantee means with the benefit of the implied covenants set out in Part 2 of the

Law of Property (Miscellaneous Provisions) Act 1994 when a disposition is expressed to be

made with full title guarantee

Fully Diluted Shares means, on any given date during a given Return Period, the sum of (i) the

Ordinary Shares issued and outstanding on such date, and (i) the Total Ordinary Share

Equivalents. As of the Closing Date, the TOSE represents 30% of the Fully Diluted Shares

General Meeting means any general or extraordinary meeting of the Shareholders

Governmental Authority means:

{a) the government of any jurisdiction {(or any political or administrative subdivision thereof),
whether provincial, state or local, and any department, ministry, agency, instrumentality,
court, central bank or other authority thereof, including any entity directly or indirectly

owned or controlled thereby

{b} any public international organisation or supranational body (including the European
Union) and its institutions, departments, agencies and instrumentalities; and
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(c) any quasi-governmental or private body or agency lawfully exercising, or entitled to
exercise, any administrative, executive, judicial, legisiative, regulatory, ficensing,
competition, tax or other governmental or quasi-governmental authority

Guarantee and Indemnity Agreements means the guarantee and indemnity agreement
between Bl and BT |ntermediate Holdco relating to Parent Company Performance Support to be
provided after the Closing Date and the receivables purchase and indemnity agreement
between B) and BT Intermediate Holdco relating to Parent Company Performance Support
provided before the Closing Date, in each case, entered into on or about the Closing Date

IFRS means International Financial Reporting Standards, as adopted by the International
Financial Reporting Standards Board, as amended or réplaced from time to time

Initial Budget means the annual budget (forming part of the document referred to as the
“annual consolidated budget of the Company and strategic plan”} of the BT Group relating to the
2016 Financial Year, adopted on the Closing Date

Initial Business Plan means the business plan {farming part of the decument referred to as the
“annuai consolidated budget of the Company and strategic plan”} of the BT Group relating to the
period to 31 December 2020 and including the 2016 Financial Year, (which, for the avoidance of
doubt, shall always be the relevant business plan for the purposes of the adjustment provisions
in relation to the Convertible Shares and the Additional Convertible Shares set out in the
Articles) adopted on the Closing Date

Initial Investment means the Eurc eguivalent of the amount of US$ 1.5 billion paid in
aggregate by CDPQ Investco, BT Rail 1 and BT Rail 1t on the Closing Date, being
€1,339,943,722.36

Insolvency Event means, in relation to Bl or the Company, any of the following:

{a) any corporate action, legal proceedings or other procedure or step is taken in relation to
Bl or the Company (in each case, whether by a party, its directors or a third party) in
relation to:

{H a cemposition, compromise, assignment or arrangement with any creditor; or

(i) the appointment of a liguidator, trustee in bankruptcy, receiver, administrator,
administrative receiver, compulsory manager or other similar officer in respect of
the party or any of its assets (in each case whether out of court or otherwise);

{b) itis unable or admits inability to pay its debts as they fall due;

{c) the value of its assets is less than the amount of its liabilities (taking into account
contingent and prospective liabilities),

(d) a moratorium is declared in respect of any of its indebtedness (if a moratorium occurs, the
ending of the moratorium shall not remedy any Insolvency Event caused by that
moratoriumy); or

(e) any event occurs that corresponds to any of those events in paragraphs (a) to (d) in
relation to the party or any of its assets in any country or territory in which it is
incorporated or carries on business or to the jurisdiction of whose courts it or any of its
assets is subject

Interested Director has the meaning given in Alicle 3.15
IPO means the admission of any share capital of the Company, or any part of the share capital

of a heolding company or subsidiary of the Company inserted for the purpose of such an
admission to: (a) the Frankfurt Stock Exchange; or (b) any investment exchange selected by the
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Majority C Shareholder Representative and agreed to by Bl Blocker in accordance with Article
30.1(d)

IPO Shares means the shares into which any or all of the Equity Shareholder Instruments are
converted in order to create a new common class of ordinary share in the Company (or any
holding company of the Company or subsidiary of the Company inserted for the purpose) for the
purposes of an IPO

IRR means the annualised effective compounded discount rate that causes the net present
value of all cash payments made by the C Shareholders for their investment in the Company
(excluding, for greater certainty, those made to another C Shareholder to acquire an equity
interest in the Company) and all cash payments received by the C Shareholders as a result of
their investment in the Company (excluding, for greater certainty, those received from another C
Shareholder for the sale of an equity interest in the Company) to equal zero, as calculated (i)
using Microsoft Excel 2010's XIRR function, or, if such function is no longer available, a
comparable function reasonably acceptable to CDPQ Investco and Bl Blocker and (i), if
payments, distributions or other returns are not made in Euro, by applying the Exchange Rate
on the day the payment, distribution or ather return is made

Issue Notice has the meaning given in Article 6.7

Joint Venture means a joint venture established by a member of the BT Group with one or
more third parties in connection with, and sclely for the purpose of tendering for, or otherwise
commerciailly exploiting, a single bid or project. For the aveidance of doubt, the definition of
Joint Venture shall not include: (i) any strategic joint venture, and/ar (ii}) any joint veniure
established in connection with, or for the purpose of, tendering for, or otherwise commercially
exploiting, more than one bid or project, and/or (iii) any joint venture where the investment
(which shall include any equity contributions in cash or in kind (including by means of any
conversion rights) and any loans or other forms of financial assistance, but shall exclude the
value of any (performance) guarantees or any other form of third party assurance for the
benefit, or in respect of any liability, of such joint venture) made by the BT Group exceeds €20
million

Law means any applicable statute, law, rule, regulation, guideline, crdinance, code, policy or
rule of common law issued, administered or enforced by any Governmental Authority, or any
judicial interpretation thereof including the rules of any stock exchange

Liquidation Event means the voluntary or involuntary liquidation, dissolution or winding-up of
the affairs of the Company, and any analogous event that has the same effect as any of such
events in relation to the Company

Lock-In Period means the period commencing on the Closing Date and ending on the earlier of
(a) the date which is the second anniversary of the Closing Date; (b) the date on which the
Majority C Shareholder Representative would be entitled to serve a C IPO Notice and/or a C
Forced Sale Notice pursuant to Articles 29 (C Forced IPO) and 31 (C Forced Sale) respectively;
and (c) the date on which the Majority C Shareholder Representative would be entitled to serve
a C IPC Notice and/or a C Forced Sale Notice pursuant to Article 34 (Change of Control)

Majority C Sharehoider means the C Shareholder Group or C Shareholder, as the case may
be, who holds the largest (direct or indirect) stake in the Cempany from among all C
Shareholder Groups and C Shareholders

Majority C Shareholder Representative has the meaning given in Article 35 {(Majority C
Shareholder Representative)

Mandatory Consent means any approval or consent or the termination of any applicable
waiting period pursuant to the legislation or regulations in any country or of any Governmental
Authority without which a Transfer or issue of Equity Sharehelder Instruments would be unlawful
or otherwise prohibited or restricted or which would be reasonably desirable to be obtained by
the Acquirer
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Material BT Subsidiary means any cne of;

(8) Bombardier Transportation Giobal Holding SE, Bombardier Transportation Canada
Holding Inc., Bombardier European Investments, S.L.U., Bombardier Transportation
Investments USA LLC, Bombardier Transit Corporation, Bombardier Transportation
Canada Inc., Bombardier Transportation Financial Services S.a r.l., Bombardier Transport
France S.A.S., Bombardier Transportation GmbH, Bombardier Transportation (Holdings)
UK Ltd., Bombardier Transportation (Holdings) USA Inc., Bombardier Transportation ltaly
S.p.A., Bombardier Transportation Sweden AB, or Bombardier Transportation
{Switzerland) AG; or

(b) any other BT Subsidiary which, on the basis of the Audited Accounts of the preceding
Financial Year, represented either 10 per cent. of the consolidated assets of the BT
Group or 10 per cent. of the consolidated revenues of the BT Group

Minimum IRR means:

{a}  for an event occurring prior to the third anniversary of Closing, a minimum compounded
annual IRR of 156% on CDPQ Investco’s Initial investment at the level of the Company
over a three-year period (make whole); and

{c)  for an event occurring on or after the third anniversary of the Closing Date, a minimum
compounded annual {RR of 15% on CDPQ investce’s Initial Investment at the level of the
Company from the Closing Date

and for the purposes of calculating the Minimum IRR, the parties agree that, if distributions or

other returns are not made in Euro, the exchange rate to be applied will be the Exchange Rate

on the day the distribution or other return is made

Minimum IRR Notice has the meaning given in Article 26 (IRR Calculation)

Minimum [RR Objection Notice has the meaning given in Article 26 (IRR Caiculation)

Model Articles has the meaning given in Article 1.1

New Debt instruments means any additional Debt Shareholder Instruments issued by any
member of the BT Group after the Closing Date

New Equity Shareholder Instruments means any additional Equity Shareholder Instruments
issued by any member of the BT Group after the Closing Date

Non-BT Group Affiliates means Bl and each Affiliate of Bl that is not a member of the BT
Group

Observer means the B Observers and C Observers
OFAC means the United States Office of Foreign Assets Control

Ordinary Share Equivalents or OSE means, on any given date (in this definition, the
applicable date) during a given Return Period:

(a)  with respect to the Convertible Shares, the number of Convertible Shares multiplied by
the Performance Adjustment Ratio for such Return Period; and

(b)  with respect each Series of Additional Convertible Shares issued on the same date, the
number of Additional Convertible Shares in such Series of Additional Convertible Shares
multiplied by the Accretion Factor Per Additiocnal Convertible Share applicable to
Additional Convertible Share of such Series of Additional Convertible Shares as of the
applicable date (which, for greater certainty, shall be the same for any given Series of
Additional Convertible Shares)
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Ordinary Shareholder means a holder of Ordinary Shares
Ordinary Shares means the B Ordinary Shares and the C Ordinary Shares
Original Transferor has the meaning given in Article 24.4

Parent Company Performance Support means: (i) a parent company guarantee tc be
provided by Bl in support of a client contract entered into by a member of the BT Group; or (ii) a
letter of credit, performance bond, performance guarantee, surety bond or similar instrument,
including guarantees of any of the foregoing to be provided by Bl in support of the underlying
contract entered into by a member of the BT Group

Parent Guarantee means a guarantee from a person and in a form reasonably acceptabie to Bl
Blocker and the Majority C Representative (it being understood and agreed that a guarantee on
substantially the same terms as the guarantees given by CDPQ Investco and Bl on the Closing
Date, as the case may be, is an acceptable form), under which such person agrees to
guarantee the obligations of the transferee of any Equity Shareholder Instruments under the
terms of these Articles

Permitted Holders means any one or more of the following individuals, namely, Janine
Bombardier, Claire Bombardier, Huguette Bombardier and André Bombardier and their
respective issue, born and to be born, as holders of the Voting Capital Stock of Bl {or any
successor entity) for the time being outstanding whether such shares are owned directly or
indirectly in any manner whatsoever, including, without limiting the generality of the foregoing,
whether through interposed corporations or trusts or otherwise, by any of such individuals and,
for greater certainty, any Voting Capital Stock of Bl held in a trust is deemed to be owned by its
beneficiary under such trust

Per Share FMV means, on any given date, the FMV as determined in accordance with
Schedule 2 of these Articles as of such date (or, upon a Liquidation Event, the net proceeds
which shall be determined in Euros legally available for Bistribution derived from the sale of
assets of the Company under a liquidation procedure after providing for the costs of
Liquidation), divided by the number of Fully Diluted Shares as of such date

Performance Adjustment Ratio means, with respect to the Convertible Shares during a given
Return Pericd, the multiplier obtained by applying the following formula:

73 T"¢cp

where CP is the Conversion Percentage for the applicable Return Period

Pre-emption Acceptors has the meaning given in Article 6.7

Pre-emption Excess Notice has the meaning given in Article 6.7

Pre-emption Period has the meaning given in Article 6.7

Pre-emption Stub has the meaning given in Article 6.7

Preference Return Entitlement Rate has the meaning given in Article 10.1

Prohibited Sharehoider means any OFAC blocked person, sanctioned countries/entities,
entities registered in U.S. Treasury barred countries and any person who is subject to sanctions
administered by OFAC, the U.S. Department of State (including, but not limited to, official
sanctions under the Iran Sanctions Act or the Comprehensive Iran Sanctions, Accountability
and Divestment Act of 2010), or any equivalent sanctions imposed by the United Nations, the

European Union, Canada, or any other U.S. government entity

Proposed Tag Transfer Notice has the meaning given in Article 20.1
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Qualified Transferee has the meaning given in Article 15.4

relevant person has the meaning given in the definition of Affiliate

Remaining ROFO Offer has the meaning given in Article 18.10

Remaining ROFO Offer Notice has the meaning given in Article 18.10

Remaining ROFO Shareholder Instruments has the meaning given in Article 18.10
Required Transfer means a Transfer required pursuant to Article 24.4

Requisite Approval means the approval in writing of:

(a) the Majority C Shareholder Representative; and

(by Bl Blocker (for as long as Bl Blocker holds 30% of more of the Ordinary Shares on an As
Converted Basis)

Reserved Matters means those matters as indicated in Schedule 1 (Reserved Malters)
Return Period has the meaning given in Article 10.1

Sale means a Share Sale and/or an Asset Sale to a third party, who is not a Shareholder and
none of whose Affiliates are Shareholders

Second Conversion Nofice has the meaning given in Article 13.1
Second Conversion Right has the meaning given in Article 13.1

Series of Additional Convertible Shares means those Additional Convertible Shares which
are issued at the same time

Share Sale means the disposal (whether through a single transaction or a series of related
transactions) of all of the Shares to a third party which is not, and whose Affiliates are not, a
Shareholder in the Company

Shared Services Agreement means the shared services agreement entered into betweern Bl
and Bombardier Transportation {Globa! Holding) UK Limited on or about the Closing Date

Shareholder means thcse persons which at the relevant time hold any Shares including any
person to whom any Shares have been Transferred or issued in accordance with the provisions
of these Articles and who has agreed to be bound by any agreement between the existing
Shareholders governing their relationship in respéct to the Company by executing a deed of
adherence (and Shareholder means any one of them)

Shareholder Group means a Shareholder together with such Shareholder’s Affiliates

Shares means the Ordinary Shares, Convertible Shares and Additional Convertible Shares in
the capital of the Company, from time to time

Special Item means:

(@) any item as approved by the Board or as otherwise approved in writing by the Majority C
Shareholder Representative; or

{b) any other item that is a special item consistent with Bl policy and prior practice as 18
November 2015, it being understood, in this latter case, that such special item must be
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disclosed as such in the Audited Annual Financial Statements and, in respect of the same
relevant pericd(s), be disclosed as such for the purposes of the Bl financial statements,

in each case excluding any items related in any way, directly or indirectly, to contracts with
customers

Subscription Price has the meaning given in Article 6.7

Subsidiary means, with respect to a person, any Undertaking which is Controlled, directly or
indirectly, by that person

Tag Along Instruments has the meaning given in Article 20.1
Tag Along Notice has the meaning given in Article 20.2
Tag Along Offer has the meaning given in Article 20.1

Tag Shareholder Specific Condition means, in respect of a Transfer of any Equity
Sharehoider Instruments by a Tagging Shareholder to the Transferee in accordance with Article
20 (Tag Along), a Mandatory Consent required in reiation to that Transfer that is not aiready a
term of the Tag Transfer

Tag Terms has the meaning given in Article 20.4

Tag Transfer has the meaning given in Article 20.1

Tag Transferee has the meaning given in Article 20.1
Tagged Instruments has the meaning given in Article 20.1
Tagging Shareholder has the meaning given in Article 20.2

tax means (a) taxes on gross or net income, profits and gains, and (b) all other taxes, levies,
duties, imposts, charges and withholdings of any nature, including any excise, property, wealth,
capital, value added, sales, use, occupation, transfer, franchise and payroll taxes and any
national insurance or social security contributions, and any payment which the relevant person
may be or become bound to make to any person as a result of the discharge by that person of
any tax which the relevant person has failed to discharge, together with all penalties, charges,
fees and interest relating to any of the foregoing or to any late or incorrect return in respect of
any of them, and regardless of whether such taxes, levies, duties, imposts, charges,
withholdings, penalties and interest are chargeable directly or primarily against or attributable
directly or primarily to the relevant person or any other person and of whether any amount in
respect of them is recoverable from any other person

Third Party Consent means any approval or consent, or the termination of any applicable
waiting period, pursuant to any agreement or arrangement to which a member of the BT Group
is party without which a Transfer, redemption or issue of Equity Shareholder instruments would
be prohibited or restricted or without which a materia! adverse effect will result for the BT Group

Third Party Debt Financing means any form of debt funding provided by, or intended by the
applicable borrower to be provided by, any person other than a Shareholder or an Affiliate of a
Shareholder

Total Ordinary Share Equivalents or TOSE means, on any given dafe (in this definition, the
applicable date) during a given Return Period, the sum of (i) the OSE for the Convertible Shares
issued and outstanding for such Return Period, and (ii) the OSE of each Series of Additional
Convertible Shares issued and outstanding
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Trademark License Agreement means the agreement entered into (on or about the Closing
Date) between Bl and BT intermediate Holdco relating to the “Bombardier” trade name and
certain trademarks

Transfer means, in reiation to any Equity Shareholder Instrument, to, directly or indirectiy:

(2) sell, assign, transfer or otherwise dispose of it (including the grant of any option over or in
respect of it);

{(b) create or permit to subsist any Encumbrance over it (including any Encumbrance by way
of security);

{c) direct (by way of renunciation or ctherwise) that another person should, or assign any
right to, receive it;

{d) enter into any agreement in respect of the votes or any other rights attached to it (other
than by way of proxy for a particular shareholder meeting); or

(e} agree, or purport whether or not subject to any condition precedent or subsequent, to do
any of the foregoing,

and Transferred shall be construed accordingly

Transferee has the meaning given in Article 15.1

Transferor has the meaning given in Article 15.1

Transferring Shareholder has the meaning given in Article 15.3

Transportation Business means the worldwide rail transportation business formerly forming
part of the Bl Group under the name of Bombardier Transportation and now carried on by the
BT Group, principally consisting of the development, manufacture and offering of a portfolio of
products and services in the rail industry, including roliing stock services, system integration and
sighailing

Undertaking means any body corporate or partnership or unincorporated association or trust
carrying on trade or business with or without a view to profit

US$ means US doilars, the lawful currency of the United States of America

Voting Capital Stock means the capital stock (whether common shares, preferred shares or
other equivalent equity interests, howsoever designated, in the capiial stock of a body
corporate, equity preferred or common interests in a limited liability company, limited or general
partnership interests in a partnership or any other equivalent ownership interest or the interest
of a beneficiary under a trust) of a person which carries voting rights, provided that capital stock
which carries the right to vote conditicnally upon the happening of an event shall not be
considered Voting Capital Stock until the occurrence of such event and then only during the
continuance of such event

Wholly Owned means. an Undertaking is Wholfy Owned by anocther Undertaking if it has no
members, partners or other equity holders or in the case of a trust beneficiaries in each case
whether legally or beneficially or directly or indirectly except that other Undertaking and/or other
persons Wholly Owned by that Undertaking, or persons acting on behalf of that other
Undertaking or that other Undertaking’s other Whelly Owned Undertakings

Working Hours means 9.30am to 5.30pm in the relevant location on a Business Day

Year End Accretion Factor On Cash Distribution means, with respect to a Distribution made
on any Ccnvertible Share or Additional Convertible Share (in this definition, the applicable
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Distribution), as at the end of a given Return Period (in this definition, the applicable Return
Period), the multiplier obtained by applying the following formula:

A*{1+B)
where;

A is the Year End Accretion Factor on Cash Distribution with respect to the applicable
Distribution as at the end of the Return Period immediately preceding the applicable
Return Period; and

B is the Preference Return Entitlement Rate with respect to the applicable Return Period,
provided that, if the applicable Return Period is the Return Period during which the
applicable Distribution is made, such Preference Return Entitlement Rate shall be
prorated to take into account the number of days from the date the applicable Distribution
is made to the end of the applicable Return Period (compared to the total number of days
during the applicable Return Period),

it being understood, for greater certainty, that, for the purposes of calculating the Year End
Accretion Factor On Cash Distribution as at the end of the applicable Return Period, the
foregoing calculation shall be applied and repeated on a cumulative and compounded basis in
respect of each Return Pericd starting as of the time the applicable Distribution is made until
and including the applicable Return Period

Year End Accretion Factor Per Additional Convertible Share means, with respect an
Additionai Convertible Share issued at a given time, as at the end of a given Return Period (in
this definition, the applicable Return Period), the multiplier obtained by applying the following
formuia;

A*{1+B)
where:

A is the Year End Accretion Factor Per Additional Convertible Share with respect to such
Additional Convertible Share as at the end of the Return Period immediately preceding
the applicable Return Period; and

B is the Preference Return Entitlernent Rate with respect to the applicable Return Period,
provided that, if the applicable Return Period is the Return Period during which such
Additional Convertible Share is issued, such Preference Return Entitlement Rate shall be
prorated to take into account the number of days from the date such Additional
Convertible Share is made to the end of the applicable Return Period (compared to the
total number of days during the applicable Return Period);

it being understood, for greater certainty, that, for the purposes of calculating the Year End
Accretion Factor Per Additional Convertible Share as at the end of the applicable Return Period,
the foregoing calculation shall be applied and repeated on a cumulative and compounded basis
in respect of each Return Period starting as of the issuance of such Additional Convertible
Share until and including the applicable Return Period

Year End Accretion Factor Per Convertible Share means, with respect a Convertible Share,
as at the end of a given Return Period (in this definition, the applicable Return Period), the
multiplier obtained by applying the following formula:

A*(1+B)

where:
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A is the Year End Accretion Factor Per Convertible Share with respect to such
Convenible Share as at the end of the Refurn Period immediately preceding the
applicable Return Period; and

B is the Preference Return Entitlement Rate with respect to the applicable Return Period;

it being understoad, for greater certainty, that, for the purposes of calculating the Year End
Accretion Factor Per Convertible Share as at the end of the applicable Return Period, the
foregoing calculation shall be applied and repeated on a cumulative and compounded basis in
respect of each Return Period starting as of the issuance of such Convertible Share until and
including the applicable Return Period.
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