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CERTIFICATE OF INCORPORATION
OF A
PRIVATE LIMITED COMPANY

Company No. -

The Registrar of Companies for England and Wales, hereby certifies that

JMWT LIMITED

is this day incorporated under the Companies Act 2006 as a private
company, that the company is limited by shares, and the situation of its
registered office is in England/Wales

Given at Companies House on 25th September 2012

THE OFRCIAL SEAL OF THE
REQISTRAR OF COMPANIES
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mIRS DEPARTMENT OF THE TREASURY
INTERNAL REVENUE SERVICE
PHILADELPHIA PA  19255-D023

Date of thi=s notice: 12-14-2012

“nt ification Number:

Form: S5-4
Humber of this notice: CP 575 A

yin JHMET LIMITED

:—f % EILEEN ALEXANDERSON .
10 NORWICH STREET For assistance vou may call us at:
LONDON EMGLAMD EC4A 1BD 1-800-829-4933

UNITED KINGDOM
000231 IF ¥YOU WRITE, ATTACH THE
STUE OF THIS NOTICE.

WE ASSIGHED YDOU AN EMPLOYER IDENTIFICATION NUMBER

Thmpplyinn for an Employer Identification Humber (EIN). We assigned
vou EIN This EIN will identify wou, wour business accounts, tax returns,
and decuments, even if vou have no emplovees. Please keep this notice in wvour
permanent records.

When filing tax documents, payments, and related correspondence, it is very
important that vou use wyour EIN and complele name and address exactly as shown above.
Any variation may cause a delay in processing, result in incorrect information in veur
account, or even cause vou to be assigned more than one EIN. If the information
is not correct as shown above, please make the correction using the attached tear off
stub and return it to us.

Based on the information received from wou or vour representative, vou must file
the following form(s) by the date(s) showun.

Form 1120F 1271572013

If vou have guestions about the form(s) or the due dates(s) shown, vou can eall
us at the phone number or wWrite to us at the address shown at the top of this notice.
If you need help in determining vour annual accounting peried (tax vear), see
Publication 538, Accounting Periods and Methods.

We assigned you a tax classification based on information cobtained from veou or
vour representative. It is not a legal determination of wour tax classification
and is not binding on the IRS. If vou want a legal determination of wvour tax
classification, wvou may reguest a private letter ruling from the IRS under the
guidelines in Revenue Procedure 2004-1, 2004-1 I.R.B. 1 (or superseding Revenue
Procedure for the vear at issue). MNote: Certain tax classification elections can
be requested by filing Form B832, Entity Classification Election. 5See Form B832
and its instructions for additienal information.
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m TR S DEPARTMENT OF THE_TREASURY
- INTERNAL REVEWUE SERVICE
PHILADELPHIA PA  19255-0023

Date of this notice: 12-14-2012

“ntiﬁcatinn Humbey :

Form: 55-4
Humber of this notice: CP 575 A
b JMWT TOPCO LIMITED
10 NORWICH STREET For assistance you may call us at:
LONDON EC4GA 1BD 1-B00-B29-4933

UNITED KINGSDOM
000238 IF YOU WRITE, ATTACH THE
STUB OF THIS NOTICE.

WE ASSIGHED YOU AN EMFLOYER IDENTIFICATION NUMBER

Th“pplying for an Employer Identification Humber (EIN). We assigned
wou EIN This EIN will identify wou, vour business accounts, tax returns,
and decuments, even if you have no emplovees. Please keep this notice in vour
parmanant records.

When filing tax documents, payvments, and related correspondence, it is very
important that yvou use your EIN and complete name and address exactly as shown above.
Any variation mav cause a delay in processing, result in incorrect infermation in vour
account, or even cause you to be assigned more than one EIN. If the information
is not correct as shown above, please make the correction using the attached tear off
stub and return it to us.

Based on the information received from vou or vour representative; vou must file
the following form(s) by the date(s) shown.

Form 1120F 06/15/2013

If vou have guestions about the form(s) or the due dates{s) shown, wou can ecall
us at the phone number or write to us at the address shown at the top of this neotice.
If wvou need help in determining vour annual accounting peried (tax vear), see
Publication 538, Accounting Periods and Methods.

We assigned vou a tax classification based on information obtained from wou or
vour representative., It is not a legal determination of vour tax classification
and is not binding on the IR5. If vou want a legal determination of wour tax
classification, wou may request a private letter ruling from the IRS under the
guidelines in Revenue Procedure 2004-1, 2004-1 I.R.B. 1 (or superseding Revenue
Procedure for the vear at issue). Hote: Certain tax classification elections can
be requested by filing Form 8832, Entity Classification Election. See Form B832
and its instructions for additional information.
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m TR SDEPARTMENT OF THE TREASURY
INTERNAL REVEMUE SERVICE
PHILADELPHIA PA  19255-0023

Date of this notice: 12-14-2012

MH‘tifica"tiun Humber :

Form: 55-4
Humber of this notice: CP 575 A

= T, R, LITED o

S ’
10 HORWICH STREET For assistance vou may call us at:
LONDON EC4%A 1BD 1-800-829-4933 .
UHITED KINGDOM

000233

IF ¥OU WRITE, ATTACH THE
STUB OF THIS NOTICE.

WE ASSIGHED YOU AN EMPLOYER IDENTIFICATION NUMBER

Th pplving for an Emplover Identification Humber (EIN). We assigned
wou EIN This EIN will identify wou, vour business accounts, tax returns,
and documents, even if yveu have no emplovees. Please keep this notice in vour
permanent records.

When filing tax documents, pavments, and related correspondence, it is very
important that vou use your EIN and complete name and address exactly as shown above,
Any variation may cause a delay in processing, result in incorrect information in wvour
account, or even cause vou to be assigned more than onae EIN. If the information
iz not correct as shown above, please make the correction using the attached tear off
stub and return it to us,

Based on the information received from wvou or vour representative, vou must file
the following form(s) by the date(s) shown.

Form 1120F 12/15/2013

If vou have guestions about the form(s) or the due dates(s) shown, vou ean eall
us at the phone number or write to us at the address shown at the top of this notice.
If vou need help in determining vour annual accounting period (tax vear), see
Publication 538, Accounting Periods and Methods.

We assigned vou a tax classification based on information obtained from vou or
vour representative. It is not a legal determination of vour tax classification
and is not binding on the IRS. If vou want a legal determination of your tax
classification, vou may request a private letter ruling from the IRS under the
guidelines in Revenue Procedure 2004-1, 2004-1 I.R.B. 1 (or superseding Revenue
Procedure for the year at issue). MNote: Certain tax classification elections can
be reguested by filing Form 8832, Entity Classification Election. See Form 8832
and its instructions for additional information.
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JMWT LIMITED

(company no. [N

(the *Company™)

MINUTES of a meeting of the board of directors of the Company held al ......... oo

cevereeneea 00 3 October 2012,

PRESENT: Leon Black {chairman)

Eileen Alaxanderson

1 Notice and quorum

The chairman reported that due notice of the meeting had been given, that a quorum of
direciors was present and that the meeting was therefore duly constituted.

2 Purpose of meeting
The chairman reported that the purpose of the meeting was to consider and, if thought fif,
approve:

21 the proposed entry by the Company into the Subscription Agreement (as defined below);

22 the issus of 100 ordinary shares ("Shares™) by the Company to JMWT Mideo Limited
("Midco™) for a total subscription price of £41,205,000 (the *Subscription Price”), (the
“Issua”); and

23 the proposed purchase by the Company of the entire issued share capital of Phaidon Press
Limited (the *Purchase”), and the entry by the Company into various documents relating to
the Purchase.

3 Documents produced to the meeting

The following documents {together the “Documents”) were produced to the meeting:

31 a copy of a subscription letter received from Midco applying for the Shares for the
Subscription Price,

3.2 a draft subscription agreement to be entered intc between JMWT Acquisition LLP (1),
JMWT TopCo Limited (2), Mideo (3) and the Company (4) (the "Subscription Agreement’),

3.3 a copy of a share purchase agreement entered into between Annopol (Holdings) Ltd, Mr.
David Davies, Mr. Andrew Price, Ms. Amanda Renshaw and Ms. Amanda Ridout (1), Mr
Richard Schiagman (2) and the Company (3) (the “Share Purchase Agreement’);

34 a copy of a disclosure letter (the “Disclosure Letter”) signed by Annapol (Holdings) Lid, Mr.
David Davies, Mr. Andrew Price, Ms. Amanda Renshaw, Ms. Amanda Ridout and the
Company, being the disclosure letter referred to in the Share Purchase Agreement; and

35 a set of the agread form documents (the "Agreed Form Documents®) referred to in the
Share Purchase Agreement.

1 Error! Unknown document property name. 3-Oct-12
Error! Unknown document proporty nama.
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4 Directors' interests

4.1 In accordance with the Company’s articles of assoclation and 5.177 Companies Act 2008,
each director present who was in any way, directly or indirectly, interested in the matters at
hand, declared the nature and extent of his interest {"Interest’) to the other directors, save
to the extent that such Interest was the subject of a notice in writing or general notice or the
other directors were already aware of it (or ought reasonably to have been aware of if).

4.2 Each of the directors concerned was reminded of his obligation o make a further
declaration if the declaration of his Inierest proved to be, or became, inaccurate or
incomplete.

4.3 It was noted that none of the Interests disqualified any of the directors present from forming
part of the guorum of or voting at the meeting.

5 Consideration of and authority to enter into the Documents

5.1 The meeting then considered carefully the terms of each of the Documents in detail.

52 IT WAS RESOLVED that
5.2.1 the Issue be and is hereby approved subject to receipt by the Company of the

Subscription Price;
522 the Purchase be and is hereby approved;
5.2.3 the terms of and entry into each of the Documents and their delivery and

performance are approved,

524 the execution of the Share Purchase Agreement and Disclosure Letter by Leon
Black on behalf of the Company be and |s hereby approved,

525 any of the Documents required to be executed by the Company as a deed, or
otherwise, be executed as a deed, or otherwise, by the Company in any
manner permitted by law, subject to such amendments as those executing the
same on behalf of the Company think fit;

528 any of the Documents required to be sighed by or on behalf of the Company be
signed by any director of the Company (a “Director"}, with such amendmants
as that person thinks fit; and

5.2.7 each Director is authorised:

5271 to do all such acts and things and agree on behalf of the
Company all such other documents, certificates or noticas as
may be required in order to implement the Purchase and the
lssue and the transactions contemplated by the Documents
and give such representations, undertakings and assurances
as may be required in connection with the Purchase and the
Issue; and

5272 to sign any such document, certificate or notice required to be
signed by or on behalf of the Company;

and each Director is authorised:
5273 to execute any such document, certificate or notice required to

be executed by the Company as a deed or otherwise by the
Company in any mannear permitted by law.

2 Errerl Unknown document proparty name. 3-0ct-12
Error! Unknown document property name.
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53 The execution or slgning of each of the Documents and any other document referred to
above by any person authorised to execute or sign the same shall be conclusive evidence
of the due authorisation by the Company of the execution or signing of such Document or
documents.

5.4 Any Director is authorised to:

54.1 update the Company's statutory registers to reflect the Issue; and

54.2 execute on behalf of the Company and issue a share cerificate to Midco in
raspect of the Shares,

following receipt by the Company of the Subscription Price,

55 Any Director is authorised to issue and certify as a true, complete and up-io-date copy a
copy of the minutes of this meeting and to certify from time to time that each of the
resolutions contained in them has not been amended, varied, modified or revoked and is in
full force and effect.

6 Close of meeting

There being no further business, the chairman declared the meeting/closed.

3 Errorl Unknown document property nama.  3-0c-12
Errorl Unknewn documont proparty namae.
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JMWT MIDCO LIMITED

company no SN
(the “Company

MIMUTES of a meeting of the board of directors of the Company held at ......... ..o i,
weeenrnnnee. 0N 3 October 2012,

PRESENT: Leon Black {chairman)

Eileen Alaxanderson

1 Notice and quorum

The chairman reported that due notice of the meeting had been given, that a quorum of
directors was present and that the meeting was therefore duly constituted,

2 Purpose of meeting
The chairman reported that the purpose of the meeting was fo consider and, if thought fit,
approve:

2.1 the proposed entry by the Company into the Loan Agreement (as defined below);

22 the proposed entry by the Company into the Subscription Agreement (as defined below);

2.3 the application by the Company for 100 ordinary shares in JMWT Limited ("Bidco®) for a

total subscription price of £41,205,000 (the "Application™); and

2.4 the issue of 100 ordinary shares ("Shares™ by the Company to JMWT TopCo Limited
(“Topco") for a total subscription price of £27 470,000 (the “Subscription Price”), (the
“Issue").

3 Documents produced to the meeting

The following documents (together the "Documents”) were produced to the meeting:

31 a draft loan agreement to be entered into betweean the Company (1) and JMWT Acquisition
LLP (2) (the “Loan Agreement™);

a2 a form of subscription lefter addressed to Bidco to be entered into by the Company in
connection with the Application;

33 a copy of a subscription letter received from Topco applying for the Shares for the
Subscription Price; and

34 a draft subscription agreement to be entered into between JMWT Acguisition LLP (1), Topco
(2), the Company (3) and Bidco (4) (the "Subscription Agreement”).

4 Directors’ interests

4.1 In accordance with the Company's articles of association and s.177 Companies Act 2008,

each director present who was in any way, directly or indirectly, interested in the matters at
hand, declared the nature and extent of his interest ("Interest”) to the other directors, save

1 Error! Unknown document property name. 3-Oct-12
Error! Unknown documant proparty name.
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to the extent that such Interest was the subject of a nofice in writing or general nolice or the
other directors were already aware of it (or ought reasonably to have been aware of if).

42 Each of the directors concerned was reminded of his obligation to make a furiher
declaration if the declaration of his Interest proved to be, or became, inaccurate or
incomplete.

4.3 It was noted that none of the Interests disgualified any of the directors present from forming
part of the quorum of or voting at the meeting.

5 Consideration of and authority to enter into the Documents

5.1 The meeting then considered carefully the terms of each of the Documents in detall,

52 IT WAS RESOLVED that
521 the Application be and is hereby approved,;

522 the lssue be and is hereby approved subject to receipt by the Company of the
Subscription Price;

523 the terms of and eniry into each of the Documents and their delivery and
performance are approved;

5.2.4 any of the Documents required to be executed by the Company as a deed, or

otherwise, be executed as a deed, or ctherwise, by the Company in any
manner permitted by law, subject to such amendments as those executing the
same on bahalf of the Company think fit;

525 any of the Documents required to be signed by or on behalf of the Company be
signed by any director of the Company (a "Director”), with such amendments
as that person thinks fit; and

526 each Director is authorised:

5.26.1 to do all such acts and things and agree on behalf of the
Company all such other documents, certificates or notices as
may be required in order to implement the Application and the
Issue and the transactions contemplated by the Documents
and give such representations, undertakings and assurances
as may be required in conneclion with the Application and the
lssue; and

5282 to sign any such document, certificate or notice required to be
signed by or on behalf of the Company;

and sach Director is authorised:

5.28.3 to execute any such document, certificate or notice required to
be executed by the Company as a deed or ctherwise by the
Company in any manner permitted by law.

5.3 The execution or signing of each of the Documents and any other document referred to
above by any person authorised fo axecute or sign the same shall be conclusive evidence
of the due authorisation by the Company of the execution or signing of such Document or
documeants,

5.4 Any Director is authorised to:

54.1 update the Company's statutory registers lo reflect the Issue; and

2 Error! Unknown document property name.  3-Oct-12
Error! Unknown documeant property name.
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following receipt by the Company of the Subscription Price.

5.5 Any Director is authorised to issue and cerlify as a true, complete and up-to-date copy a
copy of the minutes of this meefing and to certify from fime to time that each of the
resglutions contained in them has not been amended, varied, modified or revoked and is in
full force and effect.

6 Close of meeting
There being no further business, the chairman declared the meeting closed.

,Z

3 Error! Unknown decument property name.  3-Ocl12
Errorl Unknown dotumant property namae.
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JMWT TOPCO LIMITED

(company no.
(the “Company”)

MINUTES of a meeting of the board of direclors of the Company heldat ... ...

vemeeeeeeeees 0N 3 October 2012,

PRESENT: Leon Black (chairman)

Eileen Alexanderson

1 Notice and quorum

The chairman reported that due nofice of the meeting had been given, that a quorum of
directors was present and that the meeting was therafore duly constituted.

2 Purpose of meeting
The chairman reporled that the purpose of the meeting was to consider and, if thought fit,
approve.

2.1 the proposed entry by the Company Into the Subscription Agreement (as defined below);

22 the application by the Company for 100 ordinary shares in JMWT Midco Limited {"Midco™)
for a total subscription price of E27.470,000 (the "Application”); and

23 the issue of 100 ordinary shares ("Shares™) by the Company to JMWT Acquisition LLP
(“JMWT LLP") for a total subscripfion price of £27,470,000 (the "Subscription Price”), (the
“Issus").

3 Documents produced to the meeting

The following documents (together the “Documents”) were produced to the meeting:

31 a form of subscription letter addressed to Midco to be entered into by the Company in
connection with the Application;

3.2 a copy of a subscription letter received from JMWT LLP applying for the Shares for the
Subscription Price; and

3.3 a draft subscription agreement to be entered info between JMWT LLP (1), The Company
(2}, Mideo (3) and JMWT Limited (4} (the "Subscription Agreement”).

4 Directors’ interests

4.1 in accordance with the Company’s articles of association and s.177 Companies Act 2008,

each director present who was In any way, directly or indirectly, interested in the matters at
hand, declared the nature and extent of his interest ("Interest™) to the other directors, save
to the extent that such Interest was the subject of & notice in writing or general notice or the
other directors were already aware of it (or ought reasonably to have baan aware of it).

1 Errorl Unknown document property name, 3-Oct12
Error] Unknown document proparty name.

EFTA01127416



4.2

4.3

5.1

5.2

53

54

Each of the directors concerned was reminded of hig obligation to make a further
declaration if the declaration of his Interest proved to be, or became, inaccurate or
incomplete.

It was noted that none of the Interests disgualified any of the directors present from forming
part of the quorum of or voting at the meeting,

Consideration of and authority to enter into the Documents
The meeting then considered carefully the terms of each of the Documents in detail.
IT WAS RESOLVED that

52.1 the Application be and is hereby approved,;

52.2 the Issue be and is hereby approved subject to receipt by the Company of the
Subscription Price;

52.3 fhe tarms of and entry into each of the Documents and their delivery and
performance are approved;

5.2.4 any of the Documents required to be executed by the Company as a deed, or

otherwise, be execuled as a deed, or otherwise, by the Company in any
manner permitted by law, subject fo such amendments as those executing the
same on behalf of the Company think fit;

525 any of the Documents reguired to be signed by or on behalf of the Company be
signed by any director of the Company (2 "Directar”), with such amendments
as that person thinks fit; and

52.6 each Director is authorised:

52861 to do all such acts and things and agree on behalf of the
Company all such other documents, cerificates or nofices as
may be required in order to implement the Application and the
Issue and the fransactions contemplated by the Documents
and give such representations, undertakings and assurances
as may be required in connection with the Application and the
Issue; and

5262 to sign any such document, certificate or notice required to be
signed by or on behalf of the Company;

and each Director is authorised:

52863 to execute any such document, certificate or notice required to
be executed by the Company as a deed or ctherwise by the
Company in any manner permitted by law.

The execution or signing of each of the Documents and any other document referred to
above by any person authorised to execute or sign the same shall be conclusive evidence
of the due authorisation by the Company of the execution or signing of such Document or
documents.

Any Director is authorised to:

54.1 update the Company's stalutory registers o reflect the lssue; and
54.2 EIEE‘-U':E.CIH behalf of the Company and issue a share cerfificate to JMWT LLP
in respect of the Shares,

2 Error! Unknown document property name. 3-Cgl-12

Error] Unknown documant property name.
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542 exacute on behalf of the Company and issue a share cerificate to Topco in
respect of the Shares,

following receipt by the Company of the Subscription Price.

55 Any Director is authorised to issue and certify as a true, complete and up-to-date copy a
copy of the minutes of this meeting and to cerfify from time to time that each of the
resolutions contained in them has not been amended, varied, modified or revoked and is in
full force and effect.

5] Close of meeting
There being no further businyman declared the meeting closed.

Chairman

3 Error! Unknown document property name, 3-Oci-12
Error! Unknown documeant property namae.
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JMWT ACQUISITION LLP

(the “LLP")

MIMUTES of 2 meeting of the members ofthe LLP held at ... vvive e i

cettasesas eneas e rnnsensassmssresassessnsans ooy ON 3 Oclober 2012,

PRESENT: Leon Black (representative of JMWT LLC) {chairman)
Debra Black (representative of PLE LLC)

1 Notice and quorum

The chairman reported that due notice of the meeling had been given, thal a quorum of
members was present and that the meeting was therefore duly consfituted.

2 Purpose of meeting
The chairman reported that the purpose of the meeting was to consider and, If thought fit,
approva:

2.1 the proposed entry by the LLP into the Loan Agreement (as defined below);

22 the proposed entry by the LLP into the Subscription Agreement (as defined below); and

2.3 the application by the LLP for 100 ordinary shares in JMWT TopCo Limited ("Topco®) for a

total subscription price of £27 470,000 (the "Application™).
3 Documents produced to the meeting

The following documents (together the “Documents”) were produced to the meating:

31 a draft loan agreement to be entered into between JMWT MidCo Limited (1) and the LLP {2)
(the “Loan Agreament™);

a2 a draft subscription agreement to be entered into between the LLP (1), Topco (2}, JMWT
MidCo Limited (3) and JMWT Limited (4) (the "Subscription Agreement™); and

33 a form of subscription letter addressed to Topco to be entered into by the LLP In connection
with the Application (the “Subscription Letter”).

4 Consideration of and authority to enter into the Documents

4.1 The masting than considerad carefully the tarms of each of the Documeants in detail.

4.2 IT WAS RESOLVED that:
421 the Application be and is hereby approved,
422 the terms of and enfry into sach of the Documents and their delivery and

performance are approved;

1 Error! Unknown document property name. 3-Oct12
Errorl Unknown document property name.
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423 any of the Documents required to be executed by the LLFP as a deed, or
otherwise, be executed as a deed, or otherwise, by the LLP in any manner
permitted by law, subjact to such amendments as those executing the same on
behalf of the LLP think fit;

424 any of the Documents required to be signed by or on behalf of the LLP be
signed by Leon Black, with such amendments as he thinks fit;

425 Leon Black is authorised:
4251 to do all such acts and things and agree on behalf of the LLP

all such other documents, cerlificates or nofices as may be
required in order to implement the Application and the
fransactions contemplated by the Documents and give such
representations, undertakings and assurances as may be
requirad in connection with the Application; and

4252 to sign any such document, cerificate or notice required to be
signed by or on behalf of the LLP;

and Laon Black is authorised:

4.2.53 to execute any such document, certificate or notice reguired to
be exscuted by the LLP as a deed or otherwise by the LLP in
any manner permitted by law,

4.3 The execution or signing of each of the Documents and any other document referred to
above by any person authorised to execute or sign the same shall be conclusive evidence

of the due authorisation by the LLP of the execufion or signing of such Document or
documents.

4.4 Leon Black is authorised to issue and certify as a true, complete and up-to-date copy a copy
of the minutes of this meeting and to certify from time to time that each of the resclutions
contained in them has not been amended, vared, modified or revoked and is in full force
and effect.

5 Close of meeting

There being no further business, the chai

Chairman

2 Errar! Unknown document property name. 3-0ct-12
Errarl Unknown document property name.
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DATE 3 OCOTBER 2012

JMWT ACQUISITION LLP
JWWT TOPCO LIMITED
JMWT MIDCO LIMITED

JMWT LIMITED

SUBSCRIPTION AGREEMENT

Macfarlanas LLP
20 Cursitor Street
London EC4A 1LT
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SUBSCRIPTION AGREEMENT

DATE 3 October 2012
PARTIES
1 JMWT ACQUISITION LLP, a limitad liability company incorporated in England and Wales

with registration number [N hose registered office is at 10 Norwich Street, London,
EC4A 1BD (the "LLP):

2 JMWT CO LIMITED, a company incorporated in England and Wales with registration
numbe whose registered office is at 10 Norwich Street, London, EC4A 1ED
(‘Topco’);

3 JMWT ITED, a company incorporated in England and Wales with registration
number whose registered office is at 10 Norwich Street, London, EC4A 1BD
"Midco"); and

4 JMWT LIMITED, a company incorporated in England and Wales with registration number

08228033 whose registered office is at 10 Norwich Street, London, EC4A 1BD ("Bidco”)

INTRODUCTION

A The LLP has agreed to subscribe for shares in Topco on the terms and conditions set out
here and to provide a loan to Midco on the terms set out in a loan agreement to be entered
into between LLP and Midco on or gbout this date of this Agreement (the “Loan
Agresment”).

C Topco has agreed to apply the proceeds from such subscription to subscribe for shares in
Midco on the terms and conditions set cut here in.

D Midco has agreed fo apply the proceeds from such subscription and the monies advanced io
it pursuant to the Loan Agreement to subscribe for shares in Bidco and has agreed to enter
into the Loan Agreament,

AGREEMENT
1 Definitions and interpretation
1.1 The introduction and schedules form part of this agreement and shall have the same force

and effect as If set out in the body of this agreement. Any reference lo this agreement shall
include the introduction and schedules.

1.2 In this agreement, the following words and expressions have the following meanings:

Acquisition: the proposed acquisition of the entire Issued share capital of Phaidon Press
Limited by Bidco in accordance with the terms of the SPA;

Bidco Shares: ordinary shares of £1 each in the capital of Bidco;
Bidco Subscription Price: the amount set out in colurmn 7 of schedule 1,

Business Day: any day other than a Saturday, Sunday or any other day which is a public
holiday in England,

Encumbrance; any interest or equity of any person (including any right to acquire, option or
right of pre-emption) or any mortgage, charge, pledge, lien, assignment, hypothecation,

1Errarl Unknown document property namo, Errorl
Unknown docusment property name.
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1.3

14

sacurity interest, title retention or any other security agreement or arrangement or other third
party right, or any agreement, arrangement or obligation to create any of the same;

Midco Shares: ordinary shares of £1 in the capital of Mideo;
Midco Subscription Price: the amount set oul in column & of schedule 1;
Party: a party to this agreement and "Parties" shall be construed accordingly;

SPA: a sale and purchase agreement to be entered into by (1) Annopol (Holdings) Lid, Mr.
David Davles, Mr. Andrew Price, Ms. Amanda Renshaw and Ms. Amanda Ridout, (2) Mr
Richard Schlagman, and (3) Bidco on or about the date of this Agreement;

Subsecriber: the LLP, Topeco, Mideo and Bidco, er any one of them, and
Topco Shares: ordinary shares of £1 each in the capital of Topeo; and
Topco Subscription Price: the amount set out in column 5 of schedule 1.
In this agreement, unless otherwise specified:

1.3.1 any reference to any statute or statutory provision Includes any subordinate
legislation made under that statute or statutory provision, whether before or
after the date of this agreement;

1.3.2 any reference to any legislation (whether of the United Kingdom or elsewheare)
including to any statute, statutory provision or subordinate legislation
{"Legislation"} includes a reference to that Legislation as from time to time
amended or re-enacted, whether before or after the date of this agreement
except to the extent that any amendment or re-enactment coming nto force, or
Legislation made, on or after the date of this agreement would create or
increase the lability of any Party; and

1.3.3 any reference to re-enaciment includes consolidation and rewriting, in each
case whether with or without modification.

in this agreement, unless the context requires otherwise:
1.4.1 words and expressions which are defined in the Companies Act 2008 and

which are not otherwise defined in this agreement shall have the same
meanings as are given to them in that Act;

1.4.2 any guestion as to whether a person is connected with any other person shall
be determined in accordance with the provisions of 88.1122-1123 Corporation
Tax Act 2010;

14.3 any gender includes a reference to the other genders;

1.4.4 any reference 1o “persons” includes natural persons, parinerships, companies,

bodies corporate, associations, organisations, governments, states,
foundations and trusts (in each case whether or not having separate legal
perscnality), but references to individuals shall be deemed fo be references to
natural persons only;

1.4.5 any reference to the introduction, a clause or schedule is to the introduction, a
clause or schedule (as the case may be) of or to this agreement;

146 any referehce 1o any other document is a reference to that other document as
amended, varied, supplementad, or novated (in each case, other than in
breach of the provisions of this agreament) at any time;

2 Error] Unknown
document property namae.
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241

2.2

2.3

2.4

25

147 any phrase introduced by the terms “including”, “include®, “in particular” or any
similar expression shall be construed as illustrative and shall not limit the
senze of the words preceding those terms; and

1.4.8 any reference to any English legal term for any action, remedy, method of
judicial proceeding, legal document, legal status, court, official or any legal
concept or thing shall, in respect of any jurisdiction other than England, be
deemed fo include what most nearly approximates in that jurisdiction to the
English legal tarm.

The index and clause headings contained in this agreement are included for convenience
only and do not affect the interpretation of this agreement.

Subscription and intra-group transactions

Immediately following the entering into of this agreement, the LLP and Midco shall enter into
the Loan Agreement.

Immediately following the operation of clause 2.1, the LLP shall:

22.1 subscribe for the number of Topco Shares set out next to Its name in column 2
of schedule 1 at the Topco Subscription Price; and

222 pay to Topco in immediately available funds the Topco Subscription Price.
Immediately following the operalion of clause 2.2, Topco shall:

2.3 subscribe for the number of Mideco Shares set out next to its name in column 3
of schedule 1 at the Mideo Subscription Price; and

232 pay to Mideo in immediately available funds the Mideo Subseription Price.
Immediately following the operation of clause 2.3, Midco shall:

2.4.1 subscribe for the number of Bidco Shares set out next to s name in column 4
of schedule 1 at the Bideo Subscription Price

2.4.2 pay to Bideo in immediately available funds the Bidco Subscription Price.

The shares in the capital of Topco, Mideo and Bidco to be issued pursuant to clauses 2.2 fo
2.4 shall be issued by Topco, Mideo and Bidco (as they case may be) credited as fully paid
and free from all Encumbrances,

General provisions

This agreement shall be binding upon, and enure for the benefit of, the successors and
permifted assigns of the Parties and, subject fo any succession or assignment permitted by
this agreement, any such successor or assign of the Partles shall in its own right be able to
enforce any term of this agreement.

Further assurance

Each of the LLP, Topco, Midce and Bidco shall execute and do and perform {or procure to
be executed and done and performed by any other necessary party) all such deeds,
documents, assurances, acts and things as the other Parties may from time to time
reasonably require in order to give each of the other Parties the full benefit of this
agreament.

3 Error] Unknown
document property nama.
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8.1

82

8.2

10

101

Amendments

Any variation of this agreement shall be valid and effective and binding upon all Parties
hereto if it is in writing and it is approved by all the Parties to this agreement.

Severance

Each of the provisions of this agreement is severable and distinct from the cthers and If at
any time any one or more of such provisions Is or bacomes invalid, illegal or unenforceable
in any respect under any law, the validity, legality and enforceability of the remaining
provisions of this agreement shall not be in any way affected or impaired thereby,

No partnership or agency

Mothing in this agreement (or any of the arrangements contemplated by it) is or shall be
deemed fo constifute a partnership between the Parties or any of them nor, except as may
be expressly set out in it, constitute any Parly the agent of any other for any purpose.

Third party rights
The Parties agree that

no term of this agreement shall be enforceable by a third party under the Contracis (Righis
of Third Parties) Act 1993 or otherwise; and

notwithstanding that any term of this agreement may be or become enforceable by a third
party, the terms of this agreement or any of them may be varied in any way or waived or this
agresment may be rescinded (in each case) without the consent of any such third party.

Costs

Save as provided otherwise in this agreement or as otherwise agreed in writing, each of the
Parties shall pay its own costs, charges and expenses {including taxation)} incurred in
connection with negotiating, preparing and implementing this agreemenl and the
transactions contemplated by it.

The LLP, Topco, Midco and Bidco shall bear the costs of all stamp duty and registration and
fransfer fees, taxes and duties or their equivalent in all jurisdictions whera such fees, taxes
or duties are payable as a result of the transactions provided by this agreement and shall be
responsible for allocating responsibility for such amounts as between themselves and for
arranging the payment of such stamp duty and all other such fees, taxes and duties.

Notices

Any nofice or other communication given under this agreement shall be in writing and
signed by or on behalf of the Party giving it and shall be served by delivering it by hand or
sending it by special delivery (or international signed-for airmail, in the case of an address
for service cutside the United Kingdom) or fax fo the address and for the attention of the
relevant Party set out in this agreement (or as otherwise notified by that Party under this
agreament). Any such notice shall be deemed to have been received:

10.1.1 if delivered by hand, at the time of delivery,;
10.1.2 in the case of special delivery, 24 hours from the date of posting; and
10.1.3 in the case of airmail, five days from the date of posting,

provided that if deemed receipt (but for this proviso) would have occurred before 2.00 am on
a Business Day the notice shall be deemed to have been received at .00 am on that day,
and if deemed receipt (but for this proviso) would have occurred after 5.00 pm on a

4 Error] Unknewn
documant propoarty name.,

EFTA01127426



Business Day, or on a day which is not a Business Day, the notice shall be deemed to have
been received at 9.00 am on the next Business Day.

10.2 In proving such service it shall be sufficient to prove that the envelope containing such
notice was addressed to the address of the relevant Party as required by clause 10.1 and
delivered either to that address or into the custody of the postal authorities as a special
delivery or airmail letter or that the notice was transmitted by fax to the fax number of the
relevant Party as required by clause 10.1.

10.3 Motice given under this agreement shall not be validly served if sent by e-mail.
11 Counterparts

This agreement may be executed In any number of counterparts each of which, when
executed and delivered, shall be an original, and all the counterparts together shall
constitule one and the same instrument.

12 Governing law

121 This agreement is governed by and shall be construed in accordance with the laws of
England. Mon-contractual obligations (if any) arising out of orin connection with this
agreament {including its formation) shall also be governed by the laws of England.

12.2 The Parties submit to the exclusive jurisdiction of the courts of England and Wales as
regards any claim, dispute or matter {(whether contractual or non-contractual) arising out of
or in connection with this agreement or any of the documents to be entered into pursuard to
this agreement (including their formation).

12.3 Each Party imevocably consents to any process in any legal action or proceedings arising
out of or in connection with this agreement (including its formation) being served on it in
accordance with the provisions of this agreament relaling to service of notices. Nothing
contained in this sgreement shall affect the right to serve process in any other manner
permitted by law.

The parties have executed this agreement on the date set out at its head.

5 Error] Unknown
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SCHEDULE 1

Subscribers
(1) (2) (3) (4) (5) (6) {7
Namae Number | Mumber | Number Topco Mideco Bidco
of of Midco | of Bidco | Subscription | Subscription | Subscription
Topco Shares Shares Price Price Price
Shares
(E} (E} (E)
The LLP 100 ] 0 £274,700 per | nfa nia
share
{including a
£274,699
premium)
Topco 0 100 0 nfa £274,700 per | nfa
share
{including a
£274,699
premium)
Midco 0 0 100 nfa nfa £412,050 per
shara
{including a
£412,048
premium)

1Error! Unkrnown document property name.  Erfor] Unknovwn document proper
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BIGNED by JMWT LLC
{designated member) for and
on behalf of JMWT
ACQUISITION LLP

SIGNED by Leon David Black
(director) for and on behalf of
JMWT TOPCO LIMITED

SIGMNED by Leon David Black
{director) for and on behalf of
JMWT MIDCO LIMITED

SIGMNED by Leon David Black
{director) for and on behalf of
JMWT LIMITED

e P el Tt g el T et T T Tt S

SCHEDULE 1 /
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Date 3 October 2012

JMWT ACQUISITION LLP
as the Lender

and

JMWT MIDCO LIMITED
as the Borrower

LOAN AGREEMENT

MACFARLANES

Macfarlanes LLF
20 Cursitor Street
London EC4A 1LT

Errorl Unknown document property name.
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DATE 3 OCTOBER 2012

PARTIES
1 JMWT ACQUISITION LLP_g limited liability parinership incorporated in England and Wales
with registration number whose registered office is at 10 Norwich Streef,

Londan, EC4A 1BD (the "Lender”); and

2 JMWT ITED, a company incorporated in England and Wales with registration
numbe whose registered office is at 10 Norwich Street, London, EC4A 1BD (the
“‘Borrower”).

INTRODUCTION

This Agreement sets out the terms and conditions on which the Lender has made or, as the case may
be, is to make available to the Borrower a loan of £13,735,000 (the "Loan").

AGREEMENT
1 Interpretation
1.1 In this agreement the following words and expressions shall have the following meanings;

Advance: any advance of the Loan made prior to the date of this Agreement or, as the case
may be, to be made by the Lender to the Borrower in accordance with the terms of this
Agreement;

Applicable Rate: 12 per cent. per annum;

Bidco: JMWT Limited;

Final Repayment Date: (i) 364 days from the date of this Agreement, or (i) such other date
on which the Loan becomes repayable in accordance with the terms of this Agreement;

Parties: the parties to this agresment; and

Subscription: the subscription by the Borrower of ordinary shares in Bideo,

1.2 Unless a contrary indication appears, a reference in this agreeament to:
121 any Party shall be construed so as to include its successors In title, permitted
assigns and permitted transferees;
1.2.2 a provision of law is a reference to that provision as amended or re-enacied;
1.2.3 a clause is to a clause of this agreement; and
1.2.4 clause headings are for ease of refarence only.
2 Purpose

The Borrower shall use Loan for the purpose of funding the Subscripiion.
3 Condition precedent

The Lender shall not, unless it agrees otherwise, be obliged to make any Advance unless
the Lender has received the duplicale of this Agreement duly signed by the Borrower.

1 Errorl Unknown document property name.
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4.1

5.1
52

5.3

7.1

72

10
10.1

10.2

Drawdown

The Loan shall be drawn down in such number of Advances as agreed by the Lender, in an
aggregate amount of up to £13,735,000.

Interest
The Loan will bear Interest al the Applicable Rats.
Interast will be payable in arrears on the Final Payment Date.

Interest shall accrue from day to day and shall be calculated on the basis of a year of 365
days and the actual number of days elapsed.

Repaymentand prepayment

The Loan shall be repaid in full on the earlier of (i) the Final Payment Date and (ii} any other
date agreed between the Parties. Each repayment shall be made together with all interest
accrued on the amount repaid.

MNotices

Each communication to be made under this agreement shall be made in writing and, unless
otherwise agreed, may be made by fax, letter or amail.

Any communication or document to be made or delivered pursuant to this agreement shall
be made or deliverad fo the other Party af its registered office (or such other address as the
recipient Party has notified to the other Parly for this purpose).

Third parties

The Contracts (Rights of Third Parties) Act 1999 shall not apply to this Agreement.
Counterparts

This agreement may be executed in counterparts, each of which shall be an original, and all
of such counterparts taken together shall be deemed to consfitute one and the same
instrument.

Governing law and jurisdiction

This agreament and any non-contractual obligations arising out of or in connection with it
are governed by English law.

The Parties irrevocably submit to the exclusive jurisdiction of the English Courts as regards
any proceading, claim, dispute or matter arising out of or relating to this agreement.

This Agreement has been entered into on the date stated at the beginning of this Agreement.

2Error] Unknown document property name. 5-0c-12 Error! Unknown documen

EFTA01127432



A
SIGNED by JMWT LLC ) 4
for and on behalf of JWWT ACQUISITION LLP ) )

The Borrower, having decided that the proposed borrowing is appropriate and in its best interasts,
hereby accepts the above terms and conditions.

Sign only if you want to be legally bound by the terms of this Agreement

SIGMED by Leon David Black ) 4 /Z
for and on behalf of JWWT MIDCO LIMITED ) e P ,/j/

3Error! Unknown document property name. 3-Oct-12  Error] Unknown documen
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JMWT MEdCo Limited
10 Morwich Street

London
EC44 1BD
The Directors
JMWT Limited
10 Morwich Strest
London
EC4A 1B

3 October 2012

Dear Sirs
Application for shares of JMWT Limited (the "Company™)

We hereby apply for 100 ordinary shares of £412,050 each (including premium) in the capital of the
Company (“Shares”) for a total subseription price of £41,205,000 (the "Subscription Price”).

We confirm that we have paid the Subscription Price to the Company in satisfaction of our application.
We hereby agres to accept the shares fo be allotted to us subject to the Company's articles of
association, pursuant to this application and authorise you fo place our name on the register of members
in respect of the Shares.

Yours faithfully

{Diractor)
For and on behalf of JMWT MidCo Limited

Error] Unknown document property name,
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JMWT TopCo Limited
10 Morwich Streat
London
EC4A 1BD
The Directors
JMWT MidCo Limited
10 Morwich Streeat
London
EC4A 1BD

3 October 2012

Dear Sirs
Application for shares of JUWT MidCo Limited (the "Company")

We hereby apply for 100 ordinary shares of £274,700 each (including premium) in the capital of the
Company ("“Shares”) for a total subscription price of £27,470,000 (the "Subscription Price").

We confirm that we have pald the Subscription Price to the Company in satisfaction of our application.
We hereby agree to accept the shares to be allotted to us subject to the Company's arficles of
association, pursuant to this application and authorise you to place our name on the register of members

in respect of the Shares.

Yours faithfully

(Director)

For and on behalf of JMWT TopCo Limited

Error] Unknown document proparty name.
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JEMWT Acquisition LLP
10 Morwich Streat
London
EC4A1BD
The Directors
JMWT TopCo Limited
10 Morwich Street
London
EC4A1BD

3 October 2012

Dear Sirs

Application for shares of JMWT TopCo Limited (the "Company")

Ve hereby apply for 100 ordinary shares of £274 700 each in the capital of the Company ("Shares") for
a lotal subscription price of £27 470,000 (the "Subscription Price”).

Ve confirm that we have paid the Subscription Price to the Company in satisfaction of cur application.
We hereby agree to accept the shares to be allotied fo us subject fo the Company's articles of
association, pursuant to this application, and authorise you to place our name on the register of members
in respect of the Shares.

Yours faithfully

{Designated Member)

For and on behalf of JMWT Acquisition LLP

Errorl Unknown doecument property name.
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Certificate No. Number of Shares

SHARE CERTIFICATE

JMWT TopCo Limited l

Registered Number

Security Title

Ordinary Shares

Number of Shares

1

This is to Certify that

JMWT Acquisition LLP

is the Registered Holder of the above-mentioned Share in the capital of the Company, subject to the Articles
of Association of the Company.

This certificate is executed by the Company:

v D A

Director/Sacretary/MVitnass M‘f’“’

) To be completed by witness (if any):

Mame:

Address:

Dated /e / = 5/’ - Occupation

Mo transfer of any of the above Sharas can be registerad unless accompaniad by this Certificate
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Certificate No. Number of Shares

3 100

SHARE CERTIFICATE

JMWT TopCo Limited

Registered Number

.

Security Title

f Ordinary Sharas

Number of Shares

100

This is to Certify that

JMWT Acquisition LLP

is the Registered Holder of the above-mentioned Shares in the capital of the Company, subject to the Arlicles
of Association of the Company.

This certificate is executed by the Company:

Director ‘ﬁiy

Director/Secretary/Witness ,
To be completed by wilness (if any).
Mame:
Address:

Dated /Ir":' Xd"}‘/.r ¥ Occupation

Mo transfer of any of the above Shares can be registered unless accompanied by this Certificate
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Certificate No. Number of Shares

SHARE CERTIFICATE

JMWT MidCo Limited

Registered Number

Security Title
Ordinary Shares |

Mumber of Shares

1

|I This is to Certify that

JMWT TopCo Limited

is the Registered Holder of the above-mentioned Share in the capital of the Company, subject to the Articles
of Association of the Company.

This certificate s executed by the Company:

o A sl

Director/SecretaryMitness %"' (z&'pﬁ-“ﬂ“-“

Ta be completed by witness (if any):

MName:

Address:

Dated ;D/ﬂ AV Oeccupation

Mo transfer of any of the above Shares can be registered unless accompanied by this Cerlificate
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Certificate No. Number of Shares

3 100

SHARE CERTIFICATE

JMWT Mid Co Limited

Registered Number

Security Title

Ordinary Shares

Number of Shares

100

This is to Certify that

JMWT TopCo Limited

is the Registered Holder of the above-mentioned Shares in the capital of the Company, subject to the Articles
of Association of the Company.

This certificate is executed by the Company:

. LI/
s/ P

Director/Sacretary/Witness_
To be completed by witness (if any):
Mame:
Address:

Dated / f’/ °7 A @' Occupation

Mo transfer of any of the above Shares can be registered unless accompanied by this Certificate
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Certificate No. Number of Shares

[ 2 1

SHARE CERTIFICATE

JMWT Limited

Registered Number

.

Security Title

| Ordinary Shares

Number of Sharas

1

This is to Certify that

JMWT MidCo Limited

is the Registered Holder of the above-mentioned Share in the capital of the Company, subject fo the Articles
I of Association of the Company:.

This certificate |s executed by the Company:

... 79404

[
Director/Secretary/Mfitness_ .{...L\__/

To be completad by withess (if any):

Name:;

Address:

o
Dated fp/ :)/f [ Occupation

Mo transfer of any of the above Shares can be registered unless accompanied by this Certificate
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Certificate No. Number of Shares

3 100

SHARE CERTIFICATE

JMWT Limited

Registered Number

-

Security Title

Ordinary Shares

Number of Shares

100

This is to Certify that

JMWT MidCo Limited

is the Registerad Holder of the above-mentioned Shares in the capital of the Company, subject to the Articles
of Association of the Company.

This certificate |s executed by the Company:

e D /M

Director/Secretary/Witness / ﬂﬂf” é-v-ﬂ.a-\__,/

To be completed by witness (if any):

Mame;

Address:

Dated / .gl/ e .’?/ [ Occupation

Mo transfer of any of the above Shares can be registered unless accompanied by this Certificate

d
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. fwArogr Peess  Limy teD T

@his is fo Certitp we  SMwy LiMiyee
o B NORwW O ST}LE-*ET } Lomonrd Bk A

is the Registered Proprietor of.. .3 2., F0 0 A of0)nae~ Sharesof £ OGO each, in the abovensmed
Company, numbered from - o - inclusive, subject to the *mmmémsnﬂ]hdi:lg of Association ot the Company,

and that upon sach of such Shares the sum of { '@‘ﬂl' S -34 has beon paid.

@Giieri under the Common Seal of the above Company, this_.... e bt day of OCTDRER 30 2015

OF. underthe signatures of or alternatively two directors of the company in accordance with the provisions of section 36A(4) of
the Companies Act 1985, ¢ rement for a common seal.

.-

R R R R R R R R R R
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of e d O NOEur Ct STREET  [oNoon  ECYA 180
!

s the Registered Proprietorof. 5% SO0 B OCD INAPS.  Swaresof £ O SO ecach, in the abovenemed
Company. numbered from - to - mclusive, subject to the ffemerendum—and Articles of Association ot the Company,

and that upon each of such Shares the sum of £ Z0BE¥ has beon paid.

@&i0eR under the Common Seal of the above Company, this 281 = gay ol 0 E@B‘.ﬁ-ﬁ_w"b ovz

OR under the signatures of 3 director and the secretaryor alternatively two directors of the company in accordance with the provisions of section 36A (4) of
the Companies Act 1985, there being no regaiTement for a common seal.
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Whig ig fo Certify oo . IMwWT  LiMyzeo
of AR NOKIALC b STREET. . OO, Bc8A RO

e SRS S

is the Registered Proprietor of 1 5. ,dﬂgdﬁ;t':'_of' DINMASTT  Sharesof £ D-TO cach. in the above-nsmed

- to —_— inclusive, subject to the Pﬂu.—‘cm:hnn-mg Articles of Asociation ot the Company,
and that upon each of such Shaves the sum ot'{ D- ‘;’D has heen paid.

@iBeR under the Common Seal of the above Company, this__. L ™% day of .2 ctoRef € .20\ T

OR under the signatures of a direclor and the secretary seaif@natively two directors of the company in accordance with the provisions of section 364 {#yof
the Companies Act 1985, there being tio requirsarit for a common seal.

................................... [N }n ors W
S —— T Secretary

NOTE—he wransier of oy of the :bﬂﬁwﬂu:‘ﬂ,ﬁ:ﬂhrﬁl:mﬂunﬂ&uh‘; oo depesited ot che Company's Roghnered Ofles

Company, mumbered from

£ E‘g E;g ZNSIZANS EK ﬁg ;.ﬁ NN ZON 2N T NSz
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nene | e

o
Fo. 3  RuApen ?E__eg; LaanvvEn

Df......,1.b__....m..-::.!?.—*.-.}.-.'.\_l..'-...*_'-_5_-_'5......,..%I.E:s':?&.:r....’...,....LQM::,_;!_::!._.,_.....Ef:'_!.’t:&._....}."-‘-@

is the Registered Proprietor of..__ % 000, Yezecesnce Sharesof £ 0.60|  each, in the above-nemed

Company, numbered from ™ te - inclusive, subject to the Memeremdumrom} Articles of Association ot the Company,

and that upon each of such Shares the sum of £ 1000  has heen paid.
@iben under the Common Seal of the above Company, this_. 2&T% day of OCTORER 46 2012

OR under the signatures of a director and the or alternatively two directors of the company in accordance with the provisions of section 364 (ol
the Companies Act 1985 fthefd being rio regus

nt for a common seal.
e | e m
B U ........... Secretary

NOTE—~Mo ranser ef 3ny of the sbove-mentioned Shares esm by reglitered until tai: Certfimes has boen deposited e vha Company's Reghtercd OFjce.
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__ Maoon Peegs

Thig ig to Certifp we . JIMwT  LiMiTEo
of b NORw S Ccrpe

Sharesof £ © -0 1 each, in the above-named
— © ™ inclusive, subject to the NEnTOTRmdmIT-zdrArticles of Association of the Company,

and th:tupmmhuf:u:hﬁharnthuwmuf{ﬂ*cdl has becn paid.

(PibeR under the Common Seal of the above Company, this,... ?-E,T'"__day o DeTo BeR ¥ g
OR under the signatures of 3 gifedy seerclany or aliernatively two directors of the company in accordance with the provisions of section 36A (4) of

the Companies Act 1985, h grefuirement for 2 common seal
X‘Vyg\\h&qw retary

Company, numbered from

NOTE Mo trarder of any of the obowe-messianed Shars: cah be rezlztsred ummLthh.m“ﬁwaﬂhwm
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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
-0F -
JMWT LIMITED
{the “Company"”)

Application of model articles

The model articles of association for pnvale companies contained 1n Schedule 1 1o The
Companies (Model Articles) Regulabons 2008 ("Model Articles™) as in force at the date of
adoplion of these Articles shall 2pply to the Company, save insofar as fhey are excluded or
modiied by, or are incansistent with, the following Arbicles

In these Aricles, reference o a parbcular Model Article 18 to that arbicle of the Model
Articles

Definitions and interpretation

The Model Articles shall apply as if the following paragraph were included in the list of
defined terms in Model Article 1

"clear days m relation to a penod of a notice means that period excluding the day when the
notice s deemed to be received (or, If earlier, recewed) and the day of the meeting,”

and as if the following words were deleted from Mode! Article 41(5)

*{ihat 15, exciuding the date of the adjourned meeting and the day on which the notice 15
given)="

In these Articles the following words and expressions have the followsng meanings
the Act the Compames Act 2006,

Conflict Situation a siuation 0 which a director has, or can have, a dwect or indirect
interest that conflicts, or may possibly conflict, with the inlerests of the Company, including
n refation to the exploitaion of any property, information or opporturity and regardiess of
whether the Company could take advantage of the propery, wiormation or opporiunity tself,
bul excluding & situahon which could not reasonably be regarded as hikely o gve nsa loa
conflict of interest,

member a person who is the holder of a share
Save as expressly provided otherwise in these Arhicles, words or expressions conlained in
the Model Articles and In these Articles bear the same meaning as in the Act as in force

from time to time  The Moce! Articles shall apply as if the last paragraph of Model Article 1
{beginring "Unless the context othenwise reguires”) were delelad
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In the Model Articles and in these Aricles, save n Article 11 or as expressly provided
olhervise n these Aricles

241 any reference to any slatute or statutory provision mcludes any subordinate
legislahon made under that statute or statutory prowision, whether before or
after the dale of adopton of these Arficles,

242 any reference to any legislation including to any statute, statutory prowvision or
suborchnate legisiation (“Legislation”™) includes a reference lo that Legislation

as from time to time amended or re-enacted, whether before or after the date
af adoplion of these Articles,

243 any reference to re-enactment includes consoldation snd rewnting, in each
case whether with or without modification

Company name

The name of the Company may be changed by

special resglution of the members, or

a decizion of the directors, or

otherwise in accordance with the Act

Directors to take decisions collectively

The general rule about decision-making by directors 1s that any demsion of the directors
must be eidher a majonty decision at a2 meebng or a desision taken n accordance with
Ariicle 5

if

421 the Company only has one directar, and

422 no prowision of the Aricles reguires f 1o have more than one drector,

the general rule does not apply, and the director may take decsions without regard to any of
the provisions of the Aricles relating to directors’ decision-making including, for the
avodance of doubt, Article 6

Model Article 7 shall not apply

Unanimous decisions

Model Article 8(2) shall apply as if the words “copies of which have been signed by each
eligible director” were deleted and replaced with the words “of which each eligible director
has signad one or more copies”

References in Mode! Article 8 and in this Aricle 5 to eligible direclors are to directors who
would have been entiled to vote on the matier had it been proposed as a resolubon at a
directors’ meeling {but exclude in respect of the authonsation of a Conflict Situahon, the
director subject 1o that Conflict Situation) Model Arbcle 8(3) shall not apply

Quorum for directors’ meetings

The quorum for directors’ meetings may be fixed from ime {o tme by a decsion of the

directors, but, save as sal out in Arbicle 6 2, I must never be less than two, and unless
otherwise fived itz two  Model Article 11(2) shall not apply
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For the purpozes of any dure::lm;{meemg (or part of a meetng) at which it 15 proposed to
authorise a Conflict Situation in respect of one or more directors, if there 18 only one director
m office other than the director or directors subject to the Conflict Situztion, the quorum for
such meeling {or part of a meeting) shall be ane director

Directors voting and counting in the guorum

Save as otherwise specified in these Articles or the Act and subject to any mitations,
conditions or termé atlaching fo any authonsation given by the directors far the purposes of
s 175(4){b} of the Act, a director may vote on, and be counfied m the guorum in relation io
any resclubion relating to a matter in which he has, or can have

711 a direct or mndirect interest or duty which confiicts, or possibly may confict, with
the interests of the Company, and

712 a conflict of wilerest ansing in relation to an existing or a proposed transachon
or arangement with the Company

Mode! Article 14 shall not apply

Directors’ remuneration and other benefits
A director may underiake any serwces for the Company that the directors decide

A direclor 13 enbitled to such remuneration as the direclors decide (1) for i services to the
Company as director, and (u) for any other service which ha undertakes for the Company

Subject to the Articles, a director's remuneration may (1) take any form, and (i) mnclude any
arrangemenis in connecbon with the payment of a pension, allowance or gratuity, or any
death, sickness or disability benefils, o or in respact of thal director

Unless the direclors decide otherwise, a directar's remunerabion accrues from day to day
Uniess the direclors decide otherwise, no director 15 accountable to the Company for any
remuneration or other benefit which he receves as a director or other officer or employes of
any of the Campany's subsidiary undertatungs or of any parent undertaking of the Company
from time to ime or of any other body corporate in which the Company or any such parent
undertaking s interested

Model Article 19 shall not apply

Share capital

The share capital of the Company al the dale of adeption of these Articles compnses
ordinary shares of £1 00 =sach

All shares to be fully paid up
Mo share 18 to be issued other than fully pad

Aricle 10 1 does not apply to shares taken on the formabon of the Company by the
subscnbers to the Company’s memorandum

Model Article 21 shall not apply
Powers to issue different classes of share

Model Article zﬂz}lshalt apply as if the words ", and the directors may determine the terms,
conditions and manner of redemphion of any such shares”™ were deleted
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lssue of new shares

The Company has the power to allot and issue shares n the capital of the Company and fo
grant nghts to subsenbe for, or lo convert any secunty into, shares in the capilal of the
Company pursuant to those nghts

The provisions of ss 561 and 562 of the Act shall not apply to the Company
Procedure for declaring dividends

Except as otherwise provided by the nghis altached to any shares from tme to tme, all
dividends shall be paid 1o the holders of shares m proportion to the numbers of shares on
which the drndend 15 pad held by them respectively, but f any share 15 15sued on terms that
It shall rank for dndend as from a particular date, or pan passyu as regards dvidends with a
share already 1ssued, that share shall rank for dvidend accordingly

Model Article 30{4) shall apply as if the words “the terms on which shares are ssued” were
deleted and replaced with the words “(he nghts altached 1o shares®
No inferest on distributions

Model Article 32(a) shall apply as if the words “the terms on winch the share was issued, or”
were deleted and replaced with the words *the nghis attached to the share” Model Artcle
32(b} shall nol apply

Quorum for general meetings

If the Company has more than one member, the quorum for a general meetng shall be

1811 one member holdng more than one half in nominal value of the isseed
ordmary share capital of the Company and present in person or by proxy or by

representative (and the presence of such 2 member shall be deemed for this
purpose to constiute a vakd meeting), or

1512 if no such member 13 present, two members present in person or by proxy ar
representative

If the Company has only one member, s 318 of the Act shall apply
Poll votes

Polls must be taken when, where and in such manner as the chawman of the mesbing
directs Mode! Articles 44{1)(2), 44(2)(b) and 44{4) shall not apply

Delivery of proxy notices

Any notice of a ganeral meating must specfy the address or addresses ("proxy notification
address") at which the Company or s agents will recewve proxy nolices relabing to thal
meeling, or any adjournment of It, delivered in hard copy or electronic form

A person who s entitled to atlend, speak or vale (either on a show of hands or on a poll) &t
a general meetng remans so entitled m respect of that meeting or any adjournment of i,
even though a vahd proxy notice has been delverad to the Company by or on behalfl of that
person

Subject to Articles 17 4 and 17 5, a proxy nobica must be delivered lo a proxy notification

address not less than 24 hours before the general meeting or adjourned mesting to which it
relates
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In the case of 2 poll taken more than 48 hours afler it 15 demanded, the notice must be
delivered fo a proxy notficaion address nol less than 24 hours before the tme apponted for
the taking of the poll

In the case of a poll noi taken dunng the meeting but taken not more than 48 hours after it
was demanded, the proxy nobce must be delivered

1761 in accondance with Atticle 17 3, or

1752 al the meating at which the poll was demanded to the chairman of the meeting,
company secrelary {if any) or any direclor

The directors may, in ther sole discration, determine from time fo bme that m caiculating the
penods referred to in Articles 17 3 and 17 4 no account shall be taken of any part of a day
that 15 not a working day

A proxy nobce which 15 not deliverad in accordancs with Arbicles 17 3, 17 4 or 17 5 shall be
mvahid unless the directors, n ther sole discretion, accept the proxy nobice al eny tme
before the meeting

An appomtment under a proxy nohce may be revoked by delivenng lo a proxy nolfication
address a notice in wrting given by or on behalf of the person by whom or on whose behalf
{he proxy nolica was given

A nohice revoking a proxy appomitment only takes effect if it 1s delivered before
1781 the start of the meeting or adjourned meeting fo which it relates, or

1792 {in the case of 2 poll not taken on the same day as the meeting or adjourned
meating) the tme apponted for taking the pell to which it relates

If a proxy notice is not signed by the person appomiing the proxy, it must be accomparmed
by written ewvidence, satisfactory to the directors, of the authonty of the person who signed i
to do 50 on the appointor's behalf

If more than one proxy notice relating to the same share s delivered for the purposes of the
same meetng, the proxy noboe last delvered shall prevarl in confernng authority on the
person named n the nobce to atiend the meebng and vote A proxy nofice ;n electrome
farm found by lhe Company to contain a computer wirus shall not be accepted by the
Company and shall be invahd

Meodel Article 46 shall not apply

Communications

The company communicabions provisions (as defined i the Act) shall also apply to any
document or information not otherwise authonsed or required 1o be sent or supplied by or to
& company under the Companies Acts {as defined in the Act) but to be sent or supplied by
or to the Company pursuant fo these Arficles

1811 by or to the Company, or

812 by or fo the dreciors acting on behalf of the Company

The provisions of 5 1168 of the Act (hard copy and electronic form and related expressions)
shall apply to the Company as f the words "and the Arides” were nserted after the words
“the Companies Acts” in 55 1168(1) and 1188(7)

Sechion1147 of the Act shalt apply to any document or infermation io be sent or supplied by
the Company to #s members under the Companes Acls or pursuant to these Arlicles as o
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1831 in 5 1147{2) the words “or by armail (whether in hard copy or electromc form)
to an address oulside the Uniled Kingdom®™ were inserted after the words “in
the United Kingdom®,

1832 in & 1147(3) the words *48 hours after It was sent” were deleted and replaced
with the words “when sent, notwithstanding that the Company may be aware of
the fallure in delivery of sush decument or information °,

1833 anew s 1147(d)(A) were inserled as follows

"Where the document or information is sent or suppled by hand (whether in hard copy or
electrome form) and the Company 15 able to show that |t was properly addressed and sent at
the cost of the Company, it is deemed to hava been recewed by the intended recipient when
delivered *,

1834 8 1147(5) wera deleled

Proof that 2 document or informaben seni by elecironic means was sent 1n accordance with
gudance ssued by the Insttute of Charered Secretanes and Adminstrators shall be
conclusive evidence that the document or sformation was propery addressed as reguired
by 5 1147(3) of the Act and that the document or informabion was sent or supplied

in the case of members who are joint holders of ghares, anythung o be agreed or specified
by the holder may be agreed or specified by the holder whose name appears first in the
register of members Sched 6, Part 8, para 16(2) of the Act shall apply accordingly

Model Article 48 shall nat apply

Company seals

Model Article 49(4)(b) shall not apply

indemnities, insurance and funding of defence proceedings

This Arbicle 20 shall have effect, and any indemnity prowided by or pursuant to it shall apply,
anly to the extent permitted by, and subject to the restrichions of, the Act It doss not allow
for or provide (to any extent) an indemnily which is more axtensive than s permitted by the
Act and any such ndemmiy 1s imited accordingly This Article 20 is also without prejudice to
any indemnity to which any person may otherwise be entilled

The Company

2021 shall indemndy every person who 15 a director of the Company, and shall keep
indemnified each such person after he ceases to hold office, and

2022 may ndemnify any other person wha 15 an officer (other than an auditor) of the
Company,

n each case oul of the assels of the Company from and egainslt any loss, habily or
expense mcurred by hum or them in relation o the Company by reason of fis being or
having been a drector or other officer of the Company

The Company may indemmify any person who s a dwector of a company thal is a trustee of
an occupational pension scheme (as defined in s 235(6) of the Act) out of the assels of the
Company from and agamst any loss, liabiity or expense incurred by him or them in
connection with such company's activities as trustee of the scheme

The directors may purchase and maintain inswrance at the expense of the Company for the

benefit of any person who s of was af any tme a direclor or other officer (other than an
auditor) of the Company or of any associsled company (as defined m s 256 of the Acl) of
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the Company or a frustee of any pension fund or emplovee benefits trust for the benafit of
any employes of the Company

. The direclors may, subject to the provisions of the Act, exercise the powers conferred on

them by 58 205 and 206 of the Act to

2051 provide funds to meet expendiure incumed or 1o be incurred in defending any
proceedings, invesligation or achon referred fo m those sechons or m
connechon with an applcation for rebef referred to in s 205, or

2082 take any action to enable such expenditura not to be incurred

Model Articles 52 and 53 shall not apply
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