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PROYECTO COMUN DE FUSION
TRANSFRONTERIZA

ESTE PROYECTO COMUN DE LA FUSION
TRANSFRONTERIZA tiene fecha de ... de
2—7 9 /... de2018

ENTRE:

(1) FITCH RATINGS IRELAND LIMITED, una
sociedad privada limitada por acciones
constituida conforme a las leyes de Irlanda
con nimero de registro 637934 y con
domicilio social en 39/40 Upper Mount
Street, Dublin 2, D02 PR89, Irlanda (la
“Compafiia Sucesora"); y

{2) FITCH RATINGS ESPANA, S.A.U., una
sociedad andnima constituida con arreglo a
las leyes de Espafa y sujeto a ellas,
inscrita en el Registro Mercantil de
Barcelona, tomo 44456, folio 135, hoja B-
97779, con domicilic social en Avenida
Diagonal 601, 2* Barcelona y CIF
AS58090655 (la “Compaiiia
Transmitente"),

DE CONFORMIDAD CON las disposiciones de
la Normativa Irlandesa (segun se define a
continuacién), las disposiciones de Ia
Normativa Espafiola (segun se define a
continuacién) y el articulo 122 de la Directiva
{segun se define a continuacion).

INTERPRETACION
1.1 Definiciones
En este Proyecto Comun, a menos que el

conlexto requiera lo contrario 0 que se
especifique lo contrario:

Cuentas de la las cuentas auditadas de
Compaitia la Compafia Transmitenta
Transmitente para el pariodo desde el 1

de enero al 31 de julic de
2019, adjuntas en e
Primer Anexo;

Cuentas de la las cuentas de la
Compafiia Compafila Sucesora a 31
Sucesora de julio de 2019, adjuntas

en el Segundo Anexo

Activos todos los activos de la
Compafiia Transmitente
en la Facha Efectiva;

COMMON MERGER TERMS OF CROSS-
BORDER MERGER

THESE COMMON MERGER TERMS OF CROSS-
BORDER MERGER are dated Z‘F/l" /..., 2019

BETWEEN:

(1) FITCH RATINGS IRELAND LIMITED, a
private company limited by shares
incorporated under and subject to the laws
of Ireland with company number 637934
and having its registered office at 39/40
Upper Mount Street, Dublin 2, D02 PRA&9,
Ireland (the "Successor Company"); and

{2) FITCH RATINGS ESPANA, S.A.U, a
public  limited company (“sociedad
anonima”) incorporated under and subject
to the laws of Spain, registered with the
Barcelona Mercantile Registry, volume
44456, sheet 135, page B-87779, having its
registered office at Avenida Diagonal 601,
2* Barcelona and with tax number
A58090655 (the “Transferor Company"),

PURSUANT TO the provisions of the Irish
Regulations (as defined below), the provisions of
the Spanish Regulations (as defined below) and
Article 122 of the Directive {as defined below)

1 INTERPRETACION

1.1 Definitions

In these Common Merger Terms unless the
context otherwise requires or unless
otherwise specified:

Accounts of the | the interim audited accounts of

Tranafaror the Transferor Company for

Company the pericd from 1 January to 31
July 2019, attachad hersto in
the First Schedule,

Accounts of the | the interim accounts of the

Successor Successor Company as at 31

Company July 2019, attached hereto in
the Second Schedule

Assets all assets hald by the
Transferor Company as at the
Effective Date;




Dia Habil

un dia (que no sea sabado
ni domnge) en gue los
bancos de compansacidn
nermalmente estan
abiertos en la Republica
de lrdanda

Business Day

a day (cther than a Saturday or
Sunday) on which clearing
banks are generally open for
business in the Republic of
Ireland,

Certificado

un certificada de
cumplimiento  de  los
requisitos previos a la
fusién emitido por el
Tribunal  idandés de
conformidad con el
Reglamento 13 de |la
Normativa Inandesa

Proyecto Comiin

aste proyecto comin de |a
Fusion Transfronteriza,

'_Reglamento CRA

Reglamento (EC) No
1060/2009 del Partamento
Eurcpeo y del Consejo de
16 de septiembre de 2009
de agencias de
calificacidn de créditos,

el Regisiro Mercanil de
Idanda (“Companies
Registration Office™);

Boletin CRO

al significado esta
establecido en la
MNorrmativa Idandesa,

Fusién
Transfronteriza

una fusion de una
sociedad de
rasponsabilidad  limitada
de capital nacional con
una sociedad de
responsabilidad limitada
de otro estado miembro de
la UE, segin lo estiputado
en la Normativa Iriandesa,
en la Normativa Espaiiola
y en la Directiva,

Certificate a cerificate of completion of
the pre-merger requirements
issued by the Iish Coun
pursuant to Regulation 13 of
the Irish Regulations

Commaon these common Mergser terms of

Merger Terma the Cross-Border Merger;

CRA Regulation (EC) No 1060/2009

Regulation of the European Parliament
and of the Council of 16
September 2009 on credit
rating agencies,

CRO the Irish Companias
Registration Office;

CRO Gazette has the meaning set out in the

Irish Regulations;

Directiva

Titwlo Il Capitulo i
Fusiones transfronterizas
de sociedades de
rasponsabilidad  limitaca
de |a Directiva (UE)
2017/1132 del Paramento
Europeo y del Consejo, de
14 de junio de 2017,
relativas a determinados
aspectos del derecho de
socledades (codificacién),

Cross-Border
Mearger

& mergear of a national limited
liability company with a limited
liability company from another
EU Member State_as provided
for by the lrish Regulations, the
Spanish Regulations and the
Directive;

Directive

Title Il Chapter Il cross-border
mergers of limited liability
companies of Directive (EU)
2017/1132 of the Eumopean
Pariament and of the Council
of 14 June 2017 relating to
certain aspects of company
law {codification}




informe
Explicativo de los
Administradores

un informe preparado por
los administradores de la
Compaidiia Sucescra y la
Compafila Transmitente

destinado a los
accionistas, los
empleados ¥ los

acreedores, explicando y
justificando los aspectos
legales y econdmicos de
ta fusién y explicando las
implicaciones de la fusién
para los accionistas y
{cuando cormesponda)
empleados y acreedores
de las Compaiiias
Fusionantes, seguin lo
dispuesto por el
Reglamento & de la
normativa Idandesa y el
articulo 60 de la Normativa
Espaiiola;

“Fecha Efectiva

4 de marzo de 2020 o
cualquier otra fecha
acordada por las
Compafiias  que 1]
fusionan, sujeto a la
aprobacion de los
accionistas y el Tribunal
Inandés;

Directors’
Expianatory
Report

a report prepared by the
drectors of the Successor
Company and the Transferor
Company intended for the
shareholders, the employess
and the creditors explaining
and justifying the legal and
economic  aspects of the
Merger and explaining the
mplications of the Merger for
the shareholders and (where
applicable) employees and
creditors  of the Merging
Companies, as provided for by
Regulation 6 of the Irsh
Regulations and article 60 of
the Spanish Regulations;

Effective Date

16 March 2020 or such other
date as may be agreed by the
Merging Companies, subject to
the approval of the
shareholders and the lrish
Court;

Employees

has the meaning given ta it in
section 7 of these Common
Merger Terms;

ESMA

the European Securities and
Markets Authority;

Empleados tiene el significado que se
le da en la seccién 7 de
este Proyacto Comiin,

ESMA la Autoridad Europea de
Valores y Mercados,

Reglstro ESMA tiene el  significado

Indicado en la clausula
2.24;

Orden Definltiva

la orden emitida por el
Tribunal Idandés en virtud
de la norma 14 de la
Normativa Idandesa. con
el cual el Tribunal ldandés
aprueba la finalizacion de
la Fusion y fija la Fecha
Efectiva;

Grupo

la Compailia Sucesora y
cada persona juridica que
&5 en cada momento una
filial de la Compaiia
Sucesora. cada persona
juridica de la cual Ia
Compaiia Sucesora es en
cada momento una filial, y
cualquier persona juridica
que &3 en cada momento
una filial de una persona
juridica, la cual es también
filial de la Compaiia
Sucesora,

ESMA
Reglstration

has the meaning set out in
Clause 2.2.4;

| Final Order

the order made by the Irsh
Court under ragulation 14 of
the Irish Regulations pursyant
to which the Irish Court
approves the completion of the
Merger and fixes the Effective
Date

Group

the Successor Company and
@ach body corporate which is
from time to tme a subsidiary
of the Successor Company,
each body corporate of which
the Successor Company is
from time to time a subsidiary,
and any bedy corporate which
is from time to time a subsidiary
of a body corporate of which
the Successor Company s
also a subsidiary,

Informe de
Expeorto
Independients

un informe preparado por
un experto independiente
que, cuando se obtenga
evaluara la Fusién
propuesta, segin o
dispuesto por el
Reglamento 7 de (s
Normmativa Ifandesa y el
articulo 34 de la Normativa
Espafiola;

Independent
Expert Report

a repot prepared by an
independent expert, which,
where obtained. shall evaluate
the proposed Merger, as
provided for by Regulation 7 of
the Irish Regulations and
article 34 of the Spanish
Regulations;

Tribunal Irfandés

el Alto Tribunal de Idanda,

Irish Court

the High Court of Ireland.




1.2

Normativa el Reglamenta de las
Irlandesa Comunidades Europeas
{Fusiones

Transfronterizas) de 2008
(S| No 157 de 2008) vy
subs guientes enmiendas

Pasivos tedos os pasivos de la
Compafia Transmitente a
la Fecha Efectiva

Fusion la propuesta da Fusion
Transfronteriza (por
absorcion de una
subsidiaria de propiedad
integra) de la Compafiia
Transmitente con Ia
Compaiiia Sucesora
segin los términos y
condiciones establecidos
en este Proyecto Comiin,
por los cuales los activos y
pasivas se traspasaran a
la Compadia Sucesora y
la Compaiiia Transmilente
se disolverd sin entrar en
liquidacion en la Fecha

Efectiva,
Compafias la Compafiia Sucesora y
Fuslonantes la Compadia Transmitents

(dafinidas anteriormente),
¥ las “Compalfiias
Fusionantss’ s&
interprataran conforme o
requiera ¢l contexto

Anoxos los anexos adjunlos a aste
Proyecto Comuin y el
"Anaxo” se Interpretaran
conforme  requiera  ef

contexio
Decision del la decision especial de los
Accionista accionistas de las

Compafilas Fusionantes a
tomar para la aprobacidn
de este Proyecto Comin
segln la norma 10 de la
Normativa Ifandesa y de
{a Normativa Espafiola;

Normativa Ley 3/2009, de 3 de abnl,
Espaiiola de modificaciones
estructurales de
compafias mercantiles y
sus subsiguientes
modificaciones
Interpretacion

En este Proyecto Comon:

1.2.1 cualquier referencia a
cualquier  disposicion de
cualquier legislacion incluira
cualquier modificacién, nueva
promulgacion o extension de la
misma y también incluird
cualquier legislacian
subordinada vigente en cada
momento. Cualquier referencia
a cualquier disposicién de
cualquier legislacién, a menos
que el contexto indique
claramente lo contrario, sera

Irish the European Communities
Regulations {Cross-Border Mergers)
Regulations 2008 (5.1. No 157
of 2008} as amended from
tirne to time;

Liabilities all the liabilitres of the
Transferor Company as at the
Effective Date;

Merger the proposed Cross-Border
Merger (by absorption of a
wholly-owned subsidiary) of
the Transferor Company into
the Successor Company under
the terms and conditions set
forth in these Common Merger
Terms, by which the Assets
and Liabilities shalf transfer to
the Successor Company and
the Transferor Company will be
dissolved without going into
liquidation as at the Effective

Date;
Merging the Successor Company and
Companies the Transferor Company {each

as defined above) and
“Merging Company” shall be
construed accordingly as the
context $o requires

Schedules the schedules annexed to
thase Common Merger Terms,
and ‘Schedule” shall be
construed accordingly as the
context so requires,

Shareholders’ the special resolution of the
Resolution shareholders of the Merging
Companies to be passed in
order to approve these
Common Merger Terms, as
provided for by Regutation 10
of tha Irish Regulations and the
Spanish Regulations;

Spanish Law 372008, of 3 Apnl, on
Regulations structural  modifications  of
mercantile companies.  as
amended from time to time

1.2 Construction
In these Common Merger Terms:;

1.2.1 any reference to any provision
of any legislation shall include
any maodification, re-enactment
or extension thereof and shall
also include any subordinate
legislation made from time to
time under such provisions.
Any referance to any provision
of any legislation unless the
context clearly indicates to the
contrary, shall be a reference
to legislation of Ireland;




1.2.2

1.23

1.24

1.25

1.26

1.2.7

1.2.8

una referencia a la legislacidn
de lrlanda,;

las palabras tales como "de
aqui en adelante”, "aqui”, "de
este documento”, y "en este
documento” y otras palabras
que comienzan con “aqui”, a
menos gue el contexto indique
claramente lo contrario, se
refieren al conjunto de este
Proyecto Comun y no a
cualguier seccion particular o
cldusula del mismo;

a menos que se indique lo
contrario, cualquier referencia
a wuna Seccion, Clausula,
parrafo o subparrafo serd una
referencia a una Seccion,
Clausula parrafo o subpérrafo
(segun sea el caso) de este
Proyecto Comun y cualquier
referencia de una clausula a un
parrafo o subpérrafo sera una
referencia a un parrafo o
subpéarrafo de la Clausula o
parrafo en el que esta
contenida la referencia, a
menos que se desprenda del
contexto que, lo que se
pretende es una referencia a
alguna otra disposicion;

los Anexos a este Proyecto
Comin formaran parte de este
Proyecto Comun;

cualquier referencia a una
compaiiia se interpretara de
manera que incluya a cualquier
compaflia, u ofra persona
juridica, con independencia de
cbmo y dénde se establezca o
se constituya;

cualquier referencia a una
persona debera incluir una
referencia a los
representantes, sucesores vy
cesionarios autorizados de esa
persona;

una referencia a un ascrito o
expresién  similar  incluye,
cuando el contexto asi lo
admite, la transmision por fax,
correo electrdnico u otro medio
de comunicacién comparable o
comunicacion electronica;

a menos que el contexto
requiera lo contrario, las
palabras que expresan el

1.2.2

1.2.3

1.24

1.2.5

1.2.6

1.27

1.2.8

words such as "hereunder”,
"herete”, "herecf”, and "herein"
and other words commencing
with, "here", shall unless the
context clearly indicates to the
contrary, refer to the whole of
these Common Merger Terms
and not to any particular
Section or Clause thereof;

save as otherwise provided
herein, any reference to a
Section, Clause, paragraph or
sub-paragraph shall be a
reference to a Section, Clause
paragraph or sub-paragraph
(as the case may be) of these
Common Merger Terms and
any reference in a Clause to a
paragraph or sub-paragraph
shall be a reference to a
paragraph or sub-paragraph of
the Clause or paragraph in
which the reference s
contained unless it appears
from the context that a
reference to some other
provision is intended,;

the Schedules to these
Common Merger Terms shall
form part of these Common
Merger Temms;

any reference to a company
shall be construed so as to
include any company,
corporation or other body
corporate, however and
wherever  established or
incorporated;

any reference to a person shall
include a reference to that
person's legal personal
representalives, successors
and permitted assigns,

a reference to writing or similar
expression includes, where the
context S0 admits,
transmission by facsimile,
electronic mail or other
comparable means of
communication or electronic
communication,

unless the context otherwise
requires, words importing the
singular include the plural and

7




1.2.9

singular incluyen el plural y
viceversa, las palabras que
expresan el masculino
incluyen el femenino vy
viceversa; y

cualquier palabra que siga los
términos “incluyendao”, "incluir",
"en particular" o cualquier
expresion similar se
interpretard como ilustrativa y
no limitard el sentido de las
palabras, descripcion,
definicion, frase o término que
precede a esos términos.

1.3 Encabezados y Subtitulos

Los encabezados y subtitulos de las
Clausulas en este Proyecto Comun se
insertan solo para facilitar la referencia y no
se consideraran parte de, ni afectaran a la
interpretacion de este Proyecto Comun.

PRELIMINAR

Las Compaiiias

Fusionantes son la Compafia

Sucesora y la Compafia Transmitente, y se
identifican de la forma siguiente:

2.1 LaCompaiiia Sucesora

2141

2.1.2

213

214

La Compaiiia Sucesora es una
sociedad privada limitada
privada por acciones
constituida conforme a las
leyes de Irlanda, inscrita en el
CRO con CIF 637934 y con
domicilio social en 39/40 Upper
Mount Street, Dublin 2, D02
PR89, Irlanda.

La Compafia Sucesora tiene
un capital social emitido de
EUR 56.714.386, dividido en
cincuenta y seis millones
setecientos catorce mil
trescientos ochenta y seis
accignes con un valor nominal
de EUR 1,00 cada una.

Los accionistas de a
Companiia Sucesora son Fitch
Ratings Lid. y Fitch Ratings
Inc.

Antes de la Fecha Efectiva, la
Compadila Sucesora tiene la
intencion de  solicitar  al
Tribunal Irlandés un certificado
que acredite que la Compafila
Sucesora ha compietado
correctamente los requisitos
previos a la fusion de acuerdo

vice versa, words importing the
masculine include the feminine
and vice versa; and

1.2.9 any words following the terms
"including”,  “include®,  “in
particutar” or any similar
expression shall be construed
as illustrative and shall not limit
the sense of the words,
description, definition, phrase
or term preceding those terms.

1.3 Headings and Captions

The headings and captions to the Clauses
in these Common Merger Terms are
inserted for convenience of reference only
and shall not be considered a part of, or
affect the construction or interpretation of
these Common Merger Terms.

PRELIMINARY

The Merging Companies are the Successor
Company and the Transferor Company, and are
identified as follows:

2.1 The Successor Company

2.1.1 The Successor Company is a
private company limited by
shares incorporated under and
subject to the laws of Ireland,
registered at the CRO with
company number 637934 and
with its registered office at
39/40 Upper Mount Streat,
Dublin 2, DO2 PR89, Ireland.

2.1.2 The Successor Company has
an issued share capital of EUR
56,714,386 divided into fifty six
million seven hundred and
fourteen  thousand  three
hundred and eighty six
ordinary shares with a nominal
value of EUR 1.00 each.

21.3 The shareholders of the
Successor Company are Fitch
Ratings Ltd and Fitch Ratings,
Inc.,

2.1.4 Prior to the Effective Date, the
Successor Company intends
1o apply to the Irish Court for a
Certificate that the Successar
Company has properly
completed the pre-merger
requirements in accordance




con la Nerma 13 de la
Normativa Irlandesa.

2,1.5 Después de la Fecha Efectiva,
la Compaiiia Sucesora tiene |a
intencién  de  solicitar  al
Tribunal Irfandés que efectie
ofras cuatro {4) fusiones
transfronterizas de
conformidad con la Norma 14
de la Narmativa Irlandesa con
Fitch Polska Spélka Akcyjna
("Fitch Poland"), Fitch Hlalia
SpA  ("Fitch Italy", Fitch
Deutschland GmbH (‘Fitch
Germany®), Fitch France
(“Fitch  France™, y la
Compaiia Transmitente, por
medio de la cual todos los
activos y pasivos de Fitch
Poland, Fitch Italy, Fitch
Germany, Fitch France y la
Compania Transmitente,
incluidos los derechos y
obligaciones de los acreedores
de cada wuna de esas
compaiias, se traspasaran a
la Compaiila Sucesora en la
Fecha Efectiva
correspondiente a cada fusion
transfronteriza. Para evitar
dudas, las fusiones
transfronterizas de la
Compaiia Sucesora con cada
una de Fitch Polonia, Fitch
ltalia, Fitch Alemania y Fitch
Francia constituiran fusiones
transfronterizas separadas a
las de la  Compaiila
Transmitente.

2.1.6 La Compania Sucesora esta
en proceso de establecer una
sucursal en Espada (la

“Sucursal Local’). La
Sucursal Locat sera
establecida antes de la Fecha
Efectiva.

2.2 La Compaiiia Transmitente

2.2.1 la Compaiia Transmitente as
una sociedad anénima
constituida y sujeta a las leyes
de Espafa, inscrita en el
Registro Mercantil de
Barcelona, tomo 44456, folio
135, hoja B-97779, con
domicilio social en Avenida
Diagonal 601, 2*, Barcelona y
con CIF ASB090655.

222 1a Compafila Transmitente
tiene un capital social de EUR

with Regulation 13 of the Irish
Regulations.

2.1.5 Following the Effective Date,
the  Successor  Company
intends to apply to the Irish
Court to effect four (4) other
cross-border mergers pursuant
to Regulation 14 of the lrish
Regulations with Fitch Polska
Spéika  Akcyjna (“Fitch
Poland”), Fitch [talia S.p.A.
("Fitch italy™), Fitch
Deutschland GmbH (“Fitch
Germany”), Fitch France
(“Fitch France”), and the
Transferor Company, whereby
all of the assets and liabilities
of Fitch Poland, Fitch Italy,
Fitch Germany, Fitch France
and the Transferor Company,
including the rights and
obligations of the creditors of
each such company, would
transfer to the Successor
Company at the relevant
effective date of each Cross-
Border Merger. For the
avoidance of doubt, the cross-
border mergers of the
Successor Company with each
of Fitch Poland, Fitch Italy,
Fitch Germany and Fitch
France will constitute separate
cross-border mergers to that of
the Transferor Company.

2.1.6 The Successor Company is in
the process of establishing a
branch in Spain {the “Local
Branch®). The Local Branch
will be established in advance
of the Effective Date.

2.2 The Transferor Company

2.2.1 the Transferor Company is a
public limited company
("sociedad anonima”)
incorporated under and subject
to the laws of Spain, registered
with the Barcelona Mercantile
Registry, volume 44456, sheet
135, page B-97779, having its
registered office at Avenida
Diagonal 601, 2° Barcelona
and with Spanish tax number
A58090655.

2.2.2 the Transferor Company has a
share capital of EUR 148.350

9




2.3

2.4

223

224

148 350 dwvidido en 98900
acciones can un valor nominal
de EUR 1,50 cada una.

a partir de la fecha del presente
documento y en [a Fecha
Efectiva, todo el capital social
emitdo de Ila Compaiifa
Transmitente es y serd
propiedad de la Compafia
Sucesora, de modo que la
Compaiia Sucesora es y sera
el dnico accionista de la
Compaiiia Transmitente y, por
tanto, ta Fusidén se estructura
como una fusién por absorcion
de conformidad con el
Reglamento 2{(1) de |Ia
normativa Irlandesa y el
articulo 23.2 de la Normativa
Espafola.

la Compafiia Transmitente
esta ragistrada en ESMA como
se establece en
hitps:/iwww.esma.europa.eu/s
upervision/credit-rating-
agencies/risk, bajo el
identificador legal
213800RENFIO DKETESGO de
acuerdoe con el Reglamento
CRA de 31 de octubre de 2011
(el "Registro ESMA"}.

Ninguna de las Compafias Fusionantes
esta sujeta a un procedimiento de quiebra

0 insolvencia, ni ha

cesado sus

operaciones ni esta en liquidacién,

Objetive de la Fusidn

241

24,2

24.3

El Grupo prevé fusionar la
Compafila Sucesora y la
Compa#dia Transmitente con el
fin de reestructurar Ia
organizacion econémica vy
legal de su negocio.

En la Fecha Efectiva, la
Compaiia Transmitente se
fusionard con la Compafiia
Sucesora de acuerdo con los
términos y condiciones
establecidos en este Proyecto
Comon, siendo la Compaiiia
Sucesora la Compaifiia
resultante,

Como consecuencia de Ia
Fusidn, la propiedad,
fitularidad y posesién de los
Activos y Pasivos serdn
traspasados &, o asumidos
por, la Compariia Sucesora por

2,23

224

divided into 98.900 ordinary
registered shares with a
nominal value of EUR 1,50
each.

as of the date hereof and on
the Effective Date, the entire
issued share capital of the
Transferor Company is and will
be owned by the Successor
Company such that the
Successor Company is and will
be the sole shareholder of the
Transferor Company and,
therefore, the Merger is
structured as a merger by
absorption pursuant to
Regulation 2(1)} of the Irish
Reguiations and article 23.2 of
the Spanish Regulations.

the Transferor Company is
registered with ESMA as set
forth at
https:/fwww.esma.europa.eu/s
upervision/credit-rating-
agencies/risk under legal
identity identifier
213B0CRENFIIO DKETEGO in
accordance with the CRA
Regulation as of 31 October
2011 {the “‘ESMA
Registration”),

2.3 Neither of the Merging Companies is
subject to any bankruptcy or insolvency

procedure,
liquidation.

has ceased trading or is in

2.4 Purpose of the Merger

241

24.2

2.4.3

The Group plans to merge the
Successor Company and the
Transferor Company in order
to restructure the economic
and legal organisation of its
business,

At the Effective Date, the
Transferor Company  will
merge into the Successor
Company in accordance with
the terms and conditions set
forth in these Common Merger
Terms, with the Successor
Company being the resulting
company.

As a consequence of the
Merger, the ownership, title
and the possession of the
Assets and Liabilities will be
transferred to, or assumed by,
the Successor Company by

10




244

245

aplicacion de la Normativa
Ilandesa y de la Normativa
Espafiola en la Fecha Efectiva
Y, por tanto, se adjudicaran de
forma automatica,
ininterrumpida y simultanea a
la Sucursal Local de ia
Compafia Sucesora. La
Compafila Sucesora
(actuando a través de Ia
Sucursal Local) tendra
derecho a los activos de la
Compadia Transmitente vy
asumird, llevard a cabo,
ejecutara y completara los
pasivos de la Compafla
Transmitente a partir de la
Fecha Efectiva. Todos los
demas derachos y
obligaciones de la Compailia
Transmitente pasaran de la
Compaiila Transmitente a la
Compaiiia Sucesora en la
Fecha Efectiva y, por tanto, se
asignaran de manera
automaética, ininterrumpida vy
simultanea a la Sucursal local
de la Compariia Sucesora.

Tras la finalizacion de la
Fusién, y como consecuencia
de la Fusion, Ja Compaila
Transmitente se extinguira sin
entrar en liquidacion.

Cada Compafia Fusionante
debe hacer, firmar o ejecutar, o
procurar que se haga, se firme
o se gjecute todos los deméas
actos, escrituras, documentos
gue sean necesarios o
convenientes con respecto a la
Fusion y el traspaso de los
Activos y Pasivos a |la
Companiia Sucesora conforme
a este Proyecto Comun.

2.5 Fusion por Absorcion de una Filial de
Propiedad integra

2541

252

La Compaiila Transmitente es
una filial de propiedad integra
de la Compaiiia Sucesora
Como consecuencia, la Fusion
se llevara a cabo como una
fusién por absorcién conforme
a lo dispuesto en el
Reglamento 2(1}) de Ia
Normativa Irlandesa y en el
articulo 49 de la Normativa
Espaiiola.

No se pagara contraprestacion
por la transmision de los
Aclivos y Pasivos.

244

245

operation of the Insh
Regulations and the Spanish
Regulations at the Efective
Date and will thereby be
automatically, seamlessly and
simultaneously allocated to the
Local Branch of the Successor
Company. The Successor
Company (acting through the
Local Branch) will become
entitled to the assets of the
Transferor Company and shail
assume, carry out, perform
and complete the liabilities of
the Transferor Company on
and from the Effective Date.
All other rights and obligations
of the Transferor Company
shall pass from the Transferor
Company 1o the Successor
Company at the Effective Date
and will thereby be
automatically, seamlessly and
simultaneously allocated to the
Local Branch of the Successor
Company,

Following the completion of the
Merger, and as a consequence
of the Merger, the Transferor
Company will be dissolved
without going into liquidation.

Each Merging Company shall
do, sign or execute, or procure
to be done, signed or executed
all such other acts, deeds,
documents and things as may
be necessary or desirable in
respect of the Merger and the
transfer of the Assets and
Liabilities to the Successor
Company pursuant to these
Common Merger Terms

2.5 Merger by Absorption of a Wholly-
Owned Subsidiary

251

2.5.2

The Transferor Company is a
wholly owned subsidiary of the
Successor Company. As a
consequence, the Merger shall
be carried out as a merger by
absorption in the manner
pursuant to Regulation 2(1) of
the Irish Regulations and
article 49 of the Spanish
Regulations.

No consideration shall be paid
for the transfer of the Assets
and Liabilities.

11




2.5.3

No se requiere la aprobacion
del accionista de la Compania
Transmitente de este Proyecto
Comun, conforme al
Reglamento 11{1)(a) de la
Normativa Irlandesa y al
articulo 49.1.4°. de Ja
Normativa Espaniola ya que la
Fusién se efectuard como
fusion por absorcion y la
Compafiia Transmitente
fusionard con su  (nico
accionista (fusidn por
absorcion de una sociedad
integramente panticipada).

2.6 Condiciones Suspensivas

La Fusion no se completard a menos que
se cumpla cada una de las siguientes
condiciones suspensivas;

261

26.2

2.6.3

264

2.6.5

26.8

2.6.7

que la Sucursal Local haya
sido establecida,

que la Compaiia sucesora
haya cumplido con Ia Norma 8
de la Normativa Idandesa en
relacion con el registro y
publicacién de este Proyecto
Comnin y los demas avisos e
informacion requeridos por ese
Reglamento;

que los accionistas de Ia
Compafila Sucesora hayan
aprobado la Fusién y este
Proyecto Comdin;

que el secretario del Registro
Mercantil de Barcelona
(Espaiia) haya emitido
debidamente un certificado de
cumplimiento con respecto a la
participacion del Transmitente
en la Fusién;

que la Compafila Sucesora
haya presentado este Proyecto
Comun al Tribunai Irlandés
conforme a las normas 13y 14
de la Normativa Irlandesa;

que el Tribunal Irlandés haya
expedido el Certificado; y

que el Tribunal Irlandés haya
emitido ia Orden Definitiva.

3 EFECTO DE LA FUSION

3.1 En la Fecha Efectiva:

311

los Activos y Pasivos se
transmitiran en bloque y seran
asumidos por la Compafia
Sucesora en aplicacién de la

2.5.3

The  approval of the
shareholder of the Transferor
Company of these Common
Merger Terms is not required
pursuant to Regulation
11(1)a) of the Irish
Regulations and article 49.1.4°
of the Spanish Regulations as
the Merger will be effected as a
merger by absorption and the
Transferor Company  will
merge into its sole shareholder
(merger by absorption of a
wholly-owned subsidiary).

2.6 Conditions Precedent

The Merger shall not be completed unless
each of the following conditions precedent
shall have been satisfied:

2.6.1

2.6.2

26.3

264

26.5

2.6.6

26.7

the Local Branch has been
established:;

the Successor Company has
complied with Regulation § of
the Irish Regulations in ralation
to the registration and
publication of these Common
Merger Terms and the other
notices  and information
required by that Regulation,

the Successor Company's
shareholders  shall  have
approved the Merger and
these Common Merger Terms;

the clerk of the Mercantile
Registry Barcelona (Spain)
shall have duly issued a
compliance  certificate  in
respect of the Transferor's
participation in the Merger;

the Successor Company shall
have submitted these
Common Merger Terms to the
Irish  Court pursuant to
Regulations 13 and 14 of the
Irish Regulations;

the Irish Court shall have
issued the Certificate; and

the Irish Court shall have
issued the Final Order.

3 EFFECT OF THE MERGER

3.1 At the Effective Date;

314

the Assets and Liabilities shal
transfer to, and be assumed
by, the Successor Company by
operation of law at the

12




ley en ta Fecha Efectiva y, por
lo tanto, se asignaran de
manera completa y simultanea
a la Sucursal Local de Ia
Compadia Sucesora sin que |a
Comparila Sucesora realice
ningan pago de
contraprestacion;

3.1.2 la Compania Sucesora
sucedera a la Compaiia
Transmitente en los acuerdos
firmmados por la Compafila
Transmitente por ley,

3.1.3 las acciones que posea la
Compaiila Sucesora en el
capital de la Compaiia

Transmitente seran
canceladas por aplicacion de
la ley,;

3.1.4 ias aclividades de la Compaiiia
Transmitente seran
continuadas por la Compaiiia
Sucesora (actuando a través
de la Sucursal Local);

3.1.5 la Compaiia Transmitente se
extinguird (sin  entrar en
liquidacion); y

3.1.6 sin perjuicio de lo antericr, las
consecuencias de la Fusion
Transfronteriza  establecidas
en la Norma 19(1) de la
Normativa Irlandesa y el art
46.1 de la Normativa Espafiola
se aplicaran a la Fusion.

3.2 Las Compadias Fusionantes pretenden

que todos los beneficios y cargas de la
propiedad de todos los Activos y Pasivos
se transmitan y sean adquiridos vy
asumidos por la Compania Sucesora en la
Fecha Efectiva. Las Compafias
Fusionantes reconocen y acuerdan, sin
embargo, que posiblemente algunas de las
cesiones contempladas en este Proyecto
Comun no podran completarse en la Fecha
Efectiva debido a la incapacidad de las
partes interesadas de obtener los
consentimientos o aprobaciones
necesarias o la incapacidad de las
Compaiiias Fusionantes para tomar otras
acciones necesarias para efectuar dichas
cesiones. En la medida en que las
cesiones contempladas en este Proyecto
Comun no se hayan efectuado en su
totalidad en la Fecha Efactiva, la
Compaidila Sucesora realizard esfuerzos
comercialmente razonables para obtener
los consentimientos o aprobaciones
necesarias o tomard cualquier otra accion
necesaria para efectuar o completar la
cesidn de cualguiera de dichos Activos tan

Effective Date and will thereby
be seamlessly and
simultansously allocated to the
Local Branch of the Successor
Company without payment of
consideration by the
Successor Company,

3.1.2 the Successor Cormpany shall
succeed, the  Transferor
Company in the agreements
entered into by the Transferor
Company by operation of law,;

3.1.3 the shares held by the
Successor Company in the
capital of the Transferor
Company shall be cancelted by
operation of law;

3.1.4 the activities of the Transferor
Company shall be continued
by the Successor Company
{acting through the Local
Branch);

3.1.5 the Transferor Company shall
be dissolved (without going
into liquidation); and

3.1.6 without prejudice to the
foregoing, the consequences
of the Cross-Border Merger set
out in Regulation 19(1} of the
Irish Regulations and art. 46.1
of the Spanish Regulations
shall apply to the Merger.

3.2 The Merging Companies intend that all the

benefits and burdens of ownership of all of
the Assets and Liabilities shall transfer to,
and be acquired and assumed by, the
Successor Company at the Effective Date.
The Merging Companies acknowledge and
agree that certain of the transfers
contemplated by these Common Merger
Terms may nevertheless not be completed
on the Effective Date due to the inability of
the appearing parties to obtain necessary
consents or approvals or the inability of the
Merging Companies to take certain other
actions necessary to effect such transfers.
To the exent that any transfers
contemplated by these Common Merger
Terms have not been fully effected at the
Effective Date, the Successor Company
shall use commercially reasonable efforts
to obtain any necessary consents or
approvals or take any other actions
necessary to effect or complete the transfer
of any such Assets as promptly as
practicable following the Effective Date. In
connection therewith, the Successor
Company will pay, perform and discharge |

13



pronto como sea posible después de la
Fecha Efectiva. En relacidn con ello, la

Compania

Sucesora pagara, realizard y

dara de baja en nombre de la Compaiia
Transmitente todas las obligaciones de la

Compaiiia

Transmitente con respecto a

dichas cesiones de manera oportuna y de
acuerdo con los téminos del mismo.,

3.3 Efecto fiscal

3.3.1

3.3.2

3.3.3

A los efectos del Impuesto
federal sobre beneficios de
EEUU, |a fusion es parte de un
plan de integracién que debe
ser calificado como
reorganizacion a los efectos de
la Seccién 368(a) del Cédigo
Interno de Ingresos de 1986 y
sus modificacicnes.

A efectos fiscales irlandeses,
la  Fusibn deberda ser
fiscalmente neutral bajo las
disposiciones de exencion de
la legislacion fiscal irlandesa.
Cualquier cargo por impuesto
a las ganancias de capilal que
surja como resultado de la
fusion debera quedar exento
bajo las Leyes de
Consolidacién de Impuestos
s633D de 1997, de manera
que no se sometan a
imposicién las ganancias de
capital. Estard exento del
impuesto de timbre cualquier
instrumento por el que se
transfieran activos en virtud de
una fusidn, en aplicacion de la
Ley de consolidacion de
impuestos de timbre sB78 de
1998, de modo que no surgira
ningdn gravamen por el
impuesto de timbre

De conformidad con el articulo
89 de la Ley 27/2014 del
Impuesto sobre Sociedades de
27 de noviembre, la Fusion se
ejecutara bajo el régimen fiscal
especial para fusiones,
escisiones, aportacion de
activos e intercambios de
acciones por acciones
establecidos en el Capitulo VII
del Titulo VIl de la mencionada
ley. La Fusion se comunicara a
la Administracién Tributaria
espafiola correspondiente en
los términos y condiciones
legalmente establecidos

3.4 REGISTRO ESMA

Conforme a lo acordado con ESMA el

Registro

ESMA de Ila Compaiiia

on behalf of the Transferor Company all of
the Transferor Company’s obligations with
respect to any such transfers in a timely
manner and in accordance with the terms

thereof.

3.3 Tax efiect

331

3.3.2

3.3.3

For U.S. federal income tax
purposes, the Merger is part of
an integrated plan intended to
qualify as a reorganization
within the meaning of Section
368(a) of the Internal Revenue
Code of 1986, as amended.

For Irish tax purposes the
Merger should be tax neutral
under the relieving provisions
of Irish tax legislation. Any
capital gains tax charge arising
as a result of the merger
should be relieved under
s633D Tax Consolidation Acts
1987 such that no capital gains
tax liability should arise. Relief
from stamp duty in respect of
any instrument which transfers
asseis under a merger is
available under s87B Stamp
Duties Consolidation Act 1999
such that no stamp duty liability
should arise.

In accordance with article 89 of
the Spanish Corporate Income
Tax Act 27/2014 of 27
November, the Merger shall be
executed under the special tax
regime for mergers, spin-offs,
contributions of assets and
share-for-share exchanges set
forth in Chapter VII of the Title
VIl of the aforementioned law.
The Merger shall be
communicated to the relevant
Spanish Tax Administration
under the legally established
terms and conditions,

3.4 ESMA Registration

As agreed with ESMA the ESMA
Registration of the Transferor Company
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Transmitente serd, a partir de la Fecha
Efectiva, transferido a la Compaiia
Sucesora de acuerdo con lo previsto en la
Clausula 55 y olras de este Proyecto
Comun que sean de aplicacion.

shall, upon the Effective Date, transfer to
the Successor Company in accordance
with the provisions of Clause 5.5 and the
other applicable provisions of these
Common Merger Terms.

4 CONTABILIDAD 4 ACCOUNTING

4.1 Tratamiento Efectos Contables 4.1 Treatment Accounting Purposes

4.1.1 Todos los Activos y Pasivos de
la Compafila Transmitente se
consideraran, a efectos
contables, como los de Ia
Compaitia Sucesora con
efecto a partir del 1 de enero
de 2020. Por tanto, las
transacciones de la Compariia
Transmitente se tratarén como
las de la Compafia Sucesora
desde 1 de enero de 2020.

4.1.2 El contenido de los estatutos
relativos a la eficacia legal de
la Fusibn no se verdn
afectados.

4.1.3 Desde una perspectiva
contable, los registros
contables a 1de enero de 2020
de la Compaiia Transmitente
seran prueba prima facie de la
composicion individual de los
Aclivos y Pasivos.

4.1.4 Para el propésito de la Fusion
la Compaiia Transmitente
utilizara sus estados
financieros desde el periodo
comprendido entre el 1 de
enero y el 31 de Julio de 2019,
se adjuntan al presente en el
Primer Anexo.

415 La Compariia Sucescra
utilizara sus estados
financieros no auditados del
periodo terminado a 31 de
Julio de 2019, lo cuales se
adjuntan al presente en el
Segundo Anexo.

4.2 Evaluacion de los Activos y Pasivos

Los Activos y Pasivos de la Compafiia
Transmitente se transferiran a la Compafia
Sucesora tal como se encuentran &l 1 de
enero de 2020.

4.1.1 All of the Assets and Liabilities
of the Transferor Company
shall for accounting purposes
be treated as those of the
Successor Company with
effect from 1 January 2020
Therefore the transactions of
the Transferor Company shall
be ftreated as those of the
Successor Company from 1
January 2020,

4.1.2 The  statutory provisions
regarding the legal
effectiveness of the Merger
shall not be affected.

4.1.3 From an accounting
perspective, the Transferor's
Company's accounting

records as at 1 January 2020
shall be prima facie evidence
of the individual components of
the Assets and Liabilities.

4.1.4 For the purpose of the Merger,
the Transferor Company shall
use its financial statements for
the period from 1 January to 31
July 2019, attached hereto in
the First Schedule.

4.1.8 The Successor Company shall
use its wunaudited fnancial
statements for the period from
incorporation to 31 July 2019
which are attached hereto in
the Second Schedule

4.2 Evaluation of the Assets and Liabilities

The Assets and Liabilities of the Transferor
Company shall be transferred to the
Successor Company on an as is basis on 1
January 2020.

5 COMPANIA SUCESORA § SUCCESSOR COMPANY

51 No Existan Derechos Espeaciales
Conferidos por la Compaiiia Sucesora

5.1 No Special Rights Conferred by the
Successor Company
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5.2

5.3

5.4

511 En la Fecha Efectiva, la
Compafila Sucesora serd la
accionista Onica de Ia
Compaiila Transmitente. No
existen personas que disfruten
de derechos especiales o
tenedores de titulos distintos
de los representativos de
capital u opciones de Ila
Compaiia Transmitente. En
consecuencia, no se conferiran
derechos especiales por parte
de la Compafia Sucesora. No
se asignardn acciones como
contraprestacion de la Fusion,

5.1.2 No se atribuird ningln trato
especial a ninguna clase de
acciones 0 accionistas de las
Compaiias Fusionantes
Ninguna de las Compafias
Fusionantes tiene una clase
especial de acciones o posee
derechos que no sean
acciones. No se confieren
derechos especiales a los
dividendos. Ninguna de las
Compafifas Fusionantes ha
emitido bonos.

No Existe
Independiente

Informe de Experto

Como la Fusidn se efectuard como una
fusion por absorcién de una filial
integramente participada, no existe ningun
requisito, de conformidad con la norma
7(1)(a) de la Normativa Irlandesa y el
articulo 49.1.2° de la Normativa Espariola,
para obtener un Informe de Experto
Independiente. En consecuencia, no se ha
pagado ni se pagard ninglin monto o
beneficio a ningun experto independiente
en relacion con las transacciones descritas
en este documento.

No se Confieren Ventajas a los Expartos
o Administradores de las Compaiiias
Fusionantes

No se atribuirdn, pagaran, ni entregaran
venlajas, montos o beneficios especiales
de cualquier clase ni existe ninguna
intencion de que sean concedidos,
pagados o entregados a ningdn
administrador, miembro de la junta de
supervisidn o gerente de las Companiias
Fusionantes, ni a auditores o expertos
independientes que colaboren con la
Fusion.

Constitucién de la Compafia Sucesora

La constitucion de la Compariia Sucesora
se_adjunta en el Tercer Anexo de este

5.2

5.3

54

5.1.1 As at the Effective Date, the
Successor Company will be
the sole shareholder of the
Transferor Company. There
are no members of the
Transferor Company enjoying
special rights or holding
securities other than shares
representing the Transferor
Company's capital.
Consequently, no special
rights will be conferred by the
Successor Company on any
such members. No shares are
to be allotted as consideration
for the Merger,

5.1.2 Nospecial treatment is granted
to any class of shares or
shareholders of the Merging
Companies. Neither of the
Merging Companies have any
special class of shares or
holders of rights other than
shares. No special rights to
dividends are granted. Neither
of the Merging Companies has
issued bonds,

No Independent Expert Report

As the Merger will be effected as a merger
by absomption of a wholly-owned
subsidiary, there is no requirement,
pursuant to Regulation 7(1)(a) of the irish
Regulations and article 49.1.2° of the
Spanish Regulations, to obtain an
Independent Expert Report. Accordingly,
no amount or benefit has been or will be
paid to any independent expert in
connection with the transactions described
herein.

No Advantages Granted to Experts or
Directors of the Merging Companies.

No special advantages, amounts or
benefits will be granted, paid or given or are
intended to be granted, paid or given to any
directors, supervisory board members, or
managers of the Merging Companies nor to
any auditors or independent experts
assisting with the Merger.

Constitution of the Successor Company

The constitution of the Successor
Company is attached in the Third Schedule
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55

Proyecto Comuin la cual incluye los
estalutos sociales de la compadia. La
constitucion de la Compariia Sucesora no
se modificard como consecuencia de esta
Fusién.

Registro ESMA

5.5.1 Condicionado a la Fecha
Efectiva, la Compaiiia
transmitente  transfiere vy
asigna  absolutamente el
derecho, titulo e interés que
tenga en el Registro ESMA a la
Compaiiia Sucesora, de modo
que el Registro ESMA, a partir
de la Fecha Efectiva, esté a
nombre de Ila Compaiiia
Sucesora.

§5.2 La Compafiia Sucesora,
inmediatamente después de la
Fecha Efectiva, notificara a
ESMA la transferencia vy
asignacion del Registro ESMA
de acuerdo con estos términos
de este Proyecto Comun y
solicitard que ESMA aclualice
el Registro ESMA en
consecuencia.

RESOLUCIONES

8.1

6.2

6.3

6.4

De conformidad con las normas 8 y 10 de
la Normativa Irlandesa y el articulo 43 de la
Normativa Espafiola, se propone que la
Decision del Accionista sea aprobada para
la aprobacion de este Proyecto Comun no
antes de un (1) mes después de que este
Proyecto Comuin haya sido: (i) entregado al
CRO y la notificacién de dicha entrega
haya sido publicada en el Boletin del CRO
y en dos (2) periddicos nacionales y {ii)
haya sido depositado en el Registro
Mercantl y se haya anunciado dicho
deposito en el Boletin Oficial del Registro
Mercantil y en un (1) periédico nacional.

Este Proyecto Comun ha sido aprobado
por el consejo de administracion de la
Compafia Sucesora y de la Compaiiia
Transmitente.

La Decision del Accionista no estd sujeta al
cumplimiento de ninguna condicién a los
efectos del Reglamento 10(2) de ia
Normmativa Irlandesa,

E! consejo de administracion de la
Compaiiia Sucesora y de la Compania
Transmitente prepararan los Informes
Explicativos de los Administradores de
conformidad con _la norma 6 de la

5.5

to these Commaon Merger Terms which
includes the Bylaws of the Successor
company. The constitution of the
Successor Company shall not be amended
as a consequence of this Merger,

ESMA Registration

5.5.1 Conditional only upon the
Effective Date, the Transferor
Company hereby transfers and
assigns absolutely such right,
title and interest as it has in the
ESMA Registration to the
Successor Company such that
the ESMA Registration shall,
upon and with effect from the
Effective Date, be in the name
of the Successor Company.

5.5.2 The Successor Company shall
forthwith following the Effective
Date notify ESMA of the
transfer and assignment of
ESMA Registration in
accordance with these
Common Merger Terms and
shall reguest that ESMA
update the ESMA Registration
accordingly

6 RESOLUTIONS

6.1

6.2

6.3

6.4

In accordance with Regulations 8 and 10 of
the Irish Regulations and article 43 of the
Spanish Regulations, it is proposed that the
Shareholders’ Resolution will be passed to
approve these Common Merger Terms no
earlier than one (1) month after these
Common Merger Terms have been: (i)
delivered to the CRO and notice of such
delivery has been published in the CRO
Gazette and in two (2) national
newspapers; and (i) filed with the
Mercantile Registry and notice of the
Merger has been published in one (1)
national newspaper and in the Official
Gazette of the Spanish Mercantile
Registries.

These Common Merger Terms have been
approved by the board of directors of the
Successor Company and the Transferor
Company.

The Shareholders’ Resolution is not
subject to the satisfaction of any conditions
for the purpose of Regulation 10(2) of the
Irish Regulations.

The board of directors of the Successor
Company and the Transferor Company will
prepare the Directors’ Explanatory Reports
pursuant fo Regulation 6 of the Irish
Regulations and article 33 of the Spanish
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7

6.5

6.6

Normativa Irlandesa vy e! articulo 33 de Ia
Normativa Espafiola, que estableceran
informacion sobre las implicaciones de la
Fusion para los accionistas y {(cuando
corresponda) para los acreedores y
empleados de las Compaiiias
Fusionantes, asi como las bases
economicas y legales de la Fusidn. De
conformidad con la norma 6 de Ia
Normativa Irlandesa y el articulo 60 de la
Normativa Espaiiola, el Informe Explicativo
de los Administradores se pondrd a
disposicion de los accionistas de la
Compadla Sucesora al menos un (1) mes
antes de la fecha de la Decision del
Accionista. De conformidad con la norma 6
de la Normativa Irlandesa y el articulo 60
de la Normativa Espafola, el Informe
Explicative de los Administradores se
pondra a disposicion de los empleados de
la Compaiiia Transmitente al menos un (1)
mes antes de la fecha de la Decisién del
Accionista.

Las Compariias Fusionantes se fusionaran
de acuerdo con este Proyecto Comun que
estara disponible para inspeccion en el
domicilio social de cada una de las
Compaifilas Fusionantes, junte con el
Informe Explicative de los
Administradores. Ademas, las Compariias
Fusionantes (i} presentardn una copia de
este Proyecto Comun, con anexos, en el
CRO y en el Registra Mercantl vy
procederan con las  publicaciones
pertinentes en el Boletin del CRO, dos (2)
periddicos nacionales irlandeses y un (1)
peribédico nacional espaiiol e (jii) insertaran
el Proyecto Comun en sus paginas web y
publicaran Ja noticia de la insercién en el
Boletin Oficial de los Registros Mercantiles
Esparioles.

De acuerdo con el articulo 48 de la Ley del
Impuesto sobre Sociedades, la fusidn
deberd ser notificada a las autoridades
fiscales espaiiolas, por la Compafia
Transmitente, dentro del plazo de los tres
meses posteriores tras la inscripcion de la
operacion en el Registro Mercantil o la
fecha de Ia escritura publica de fusion, si
dicha inscripcién no es requerida.

EMPLEADOS

71

A 1 de Enero de 2019 habla 51 personas
que han firmado o trabajan en virtud de un
contrato de trabajo con la Compafia
Transmitente (los "Empleados"). A Ia
fecha de este Proyecto Comun, fa
Compaiiia Sucesora no tiene empleados.
Las implicaciones de la Fusién para los
Empleados seran las siguientes:

7.1.1 a |a Fecha Efectiva, todos los
derechos y obligaciones de la

6.5

71

Regulations, which will set out information
on the implications of the Merger for the
shareholders and (where applicable)
creditors and employees of the Merging
Companies, as well as the economic and
legal grounds for the Merger. In
accordance with Regulation 6 of the Irish
Regulations and article 60 of the Spanish
Regulations, the Directors’ Explanatory
Report shall be made available to the
shareholders of the Successor Company
not less than one (1) month prior to the date
of the Shareholders' Resolution. In
accordance with Regulation 6 of the Irish
Regulations and article 60 of the Spanish
Regulations, the Directors’ Explanatory
Report shall be made available to the
employees of the Transferor Company at
least one (1) month prior to the date of the
Shareholders’ Resolution.

The Merging Companies will enter into the
Merger pursuant to these Common Merger
Terms which will be available for inspection
at the registered offices of each of the
Merging Companies, together with the
Directors’ Explanatory Report. In addition,
the Merging Companies will (i) file a copy
of these Common Merger Terms, with
annexes, with the CRO and the Mercantile
Registry and (ii) proceed with the relevant
publications in the CRO Gazette, two (2)
Iish national newspapers and one (1)
Spanish national newspaper, and (i) in
their websites and the Official Gazette of
the Spanish Mercantile Registries

In accordance with article 48 of the
Corporation Income Tax Regulations, the
Marger must be notified to the Spanish tax
authorities by the Transferor Company
within the period of three months after the
registration of the transaction with the
Mercantile Registry or the granting of the
public deed if the registration is not
required.

7 EMPLOYEES

As at 1 January 2019 there were
approximately 51 individuals who have
entered into or work under a contract of
employment with the Transferor Company
{the "Employess”). As at the date of these
Common Merger Terms, the Successor
Company has no employees. The
implications of the Merger for the
Employees shall be as follows:

7.1.1 as at the Effective Date, all
_fights and obligations of the
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Compafiia Transmitente que
surjan de los contralos de
empleo de los Empleados
(incluidos los  convenios
colectivos  existentes) se
transferiran por ley a |la
Compaiia Sucesora. En

consecuencia, aquellas
personas empleadas por la
Compaiiia Transmitente

inmediatamente antes de la
Fecha Efectiva seran
empleadas por la Sucursal
Local a partir de la Fecha
Efectiva;

7.1.2 los Empleados se transferiran
con base en sus términos y
condiciones de empleo
existentes (excepto por la
identidad del empleador),
mantendran la continuidad del
servicio y permanecerién
ubicados en los mismos
locales en Espanfia, y

7.1.3 no se prevé una reduccitn del
empleo como consecuencia de
la Fusion.

7.2 Consulta a los Empleados

7.2.1 La Comparifa Transmitente en
la misma fecha de esle
Proyecto Comiin o en fecha
proxima al mismo,
proporcionara  una nota
informativa a los Empleados
para notificarles formalmente
de la Fusién propuesta y el
impacto esperado en los
empleados, incluida la
siguiente informacién:

{a) Ia Fecha Efectiva

prevista;
{b) los motivos de Ja Fusién:
(c) las posibles

consecuencias legales,
econdmicos y sociales
para los Empleados; y
{d) cualquier medida prevista
para los Empleados.

7.2.2 La Compaiifa Transmitente y
la Companilfa sucesora han
puesto a disposicion de los
Empleados una copia de la
siguiente documentacion con
antelacion suficiente antes de
la Fusion:

(a) este Proyecto Comun;
(b) el Informe Explicativo de
los Administradores;

(c) las cuentas anuales e
informes de gestidn de la
Compariia Transmitente
de los dltimos tres (3)

Transferor Company arising
from the contracts of
employment of the Employees
(including any existing
collective agreements) will
transfer by operation of law to
the Successor Company,
Accordingly, those individuals
employed by the Transferor
Company immediately prior lo
the Effective Date will become
employed by the Local Branch
from the Effective Date;

7.1.2 the Employees will transfar on
their existing terms and
conditions of employment
(save for the identity of the
employer), will  maintain
continuity of service and will
remain located at the same
premises in Spain; and

713 no decrease in the
employment is foreseen as a
result of the Merger.

7.2 Employee Consultation

7.21 The Transferor Company will
on or about the date of these
Common  Merger Terms
provide an information note {o
the Employees to formally
notify them of the proposed
Merger and its expected
impact on the Employees,
including the following
information:

(a} the proposed Effective
Date,

{b) reasons for the Merger,

(c) any likely legal, economic
and social consequences
on the Employees; and

(d) any proposed measures
in relaton to the
Employees

7.2.2 The Transferor Company and
the Successor Company have
made available a copy of the
following documentation to the
Employees approximately one
month before the Merger:

(a) these Common Merger
Terms,

(b} the Director's
Explanatory Reponi,

{c} the annual accounts and
management reports of
the Transferor Company
for the last three (3) fiscal
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7.3

afics fiscales y, si aplica,
los informes de los
auditores;

(d} las Cuentas de Ia
Compafila Transmitente
y las Cuentas de Ia
Compariia Sucesora;

(e} los estatulos sociales
actuales;
H el certificado de

canstitucion de la
Compaiiia Sucesora; y
(@) los nombres completos
de los direclores de cada
Compania Fusionante,
incluida la fecha de su
nombramiento y de los
futuros directores de la
Compariia Sucesora.

Participacion de los Empleados

A la fecha de esle Proyecto Comun, no
existe en ninguna de las Compafias
Fusionantes un sistema de participacién de
los empleados en vigor de acuerdo con el
Articulo 133 de la Directiva y de |a Parte 3
de la Normativa Irlandesa y el articulo 59 y
61 de la Normativa Espafiola. En
consecuencia, no  surge  ninguna
obligacién de elegir un drgano de
negociacion especial o de negociar un
acuerdo de participacion de los empleados
de conformidad con el articulo 133 de la
Directiva y de la Parte 3 de la normativa
Irlandesa y el articulo 59 y 61 de Ia
Normativa Espaiiola.

DERECHOS DE LOS ACREEDORES

8.1

8.2

Tras la conclusién de la Fusién, los
acreedores de la Compaiiia Transmitente
se converlirdn en los acreedores de la
Compaiila Sucesora. Dado que ambas
Compaiilas Fusionantes son solventes en
todos los aspectos a la fecha de este
Proyecto Comun, no se prevé gue los
derechos de los acreedores de cualquiera
de las Compafiias Fusionantes se vean
perjudicadas por la Fusion.

los acreedores de la Compaiiia
Transmitente pueden ejercer sus derechos
en virtud del articulo 44 de la Normativa
Espafiola. Los acreedores de la Compafiia
Sucesora pueden ejercer sus derechos
conforme al Reglamento 15 de la
Normativa Irlandesa.

DISPCSICIONES GENERALES

9.1

Divisibilidad

Cada una de las disposiciones de este
Proyecto Comun son separadas vy
divisibles y ejecutables, y si en alguna
fecha un_tribunal de la jurisdiccion

7.3

years and, if applicable,
reports from the auditors;
(d) the Accounts of the
Transferor Company and
the Accounts of the
Successor Company;
(e) current by-laws;

(i the certificate of
incorporation of the
Successor  Company,
and

{g) the full names of the
directors of each of the
Merging Companies,
including their date of
appointment and of the
future directors of the
Successor Company.

Employee Participation

As at the date of these Common Merger
Terms, neither of the Merging Companies
has a system of employee participation in
force in accordance with Aricle 133 of the
Directive and Part 3 of the Irish Regulations
and articles 59 and 61 of the Spanish
Regulations. Accordingly, no obligation
arises lo elect a special negotiating body or
to negotiate an employee participation
agreement in accordance with Article 133
of the Directive and Part 3 of the Irish
Regulations and articles 59 and 61 of the
Spanish Regulations.

CREDITORS’ RIGHTS

8.1

8.2

Upon the completion of the Merger, the
creditors of the Transferor Company shall
become the creditors of the Successor
Company. As bath Merging Companies are
solvent in all respects as at the date of
these Common Merger Terms, it is not
envisaged that the rights of the creditors of
either Merging Company will be adversely
affacted by the Merger.

The creditors of the Transferor Company
may exercise their rights under article 44 of
the Spanish Regulations. The creditors of
the Successor Company may exercise
their rights under Regulation 15 of the Irish
Reguiations.

9 GENERAL PROVISIONS

9.1

Severability

Each of the provisions of these Common
Merger Terms are separate and severable
and enforceable accordingly and if at any
date any provision is adjudged by any court
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9.2

9.3

competente  determina que alguna
disposicion es nula o ingjecutable, Ia
validez, legalidad y exigibilidad de las
disposiciones restantes del presente y de
esa disposicion en cualquier otra
jurisdiccion no se verd afectada o
deteriorada de ninguna manera por ello,

Integridad del Proyecto Comtun

Esle Proyecto Comuin constituye el
entendimiento y el acuerdo completo entre
las partes y sustituye a todos los acuerdos,
arreglos, cartas y discusiones anteriores
entre las partes.

Ejemplares Originales

De este Proyecto Comun, redactado a doble
columna en espafiol e inglés, se emiten dos
Unicos ejemplares originales que son
fimados por los administradores de las
Compaiilas Fusionantes.

9.2

2.3

of competent jurisdiction to be void or
unenforceable the validity, legality and
enforceability of the remaining provisions
hereof and of that provision in any other
jurisdiction shall not in any way be affected
or impaired thereby.

Entire Common Merger Terms

These Common Merger Terms constitute
the entire understanding and agreement
between the parties and supersedes all
prior agreements, arrangements, letiers
and discussions between the parties.

Original Documents

From this Common Project, written in double
column in Spanish and English, only two
original copies are issued and signed by the
administrators of the Merging Companies.

GIVEN UNDER THE COMMON SEAL OF:
FITCH RATINGS IRELAND LIMITED

ES =

David Samuel lan Linnell
Director Director
FITCH RATINGS ESPARNA, S.A,
< T
[N @ —
David Wharrier David Samuel Sanjeev Handa
Director/CEOQ Director Director

);DM,UL WeldEC

Dominque Netter

Director

Director
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ANEXO PRIMERO

CUENTAS DE LA COMPANIA TRANSMITENTE
FIRST SCHEDULE

ACCOUNTS OF THE TRANSFEROR COMPANY
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STATEMENT OF FINANCIAL POSITION
As at 31 July 2019

Assets

Current assets

Trade and other receivables
Total assets

Equity attributable to owners of the parent
Share capital

Total equity

31 July
2019
EUR

100
100

100
100

The Company has not traded and has been dormant since incorporation therefore a Statement of Comprehensive Income and

Statement of Cash Flow have not heen prepared.



STATEMENT OF CHANGES IN EQUITY

As at 31 July 2019

Share Retained Total

Capital Earnings

EUR EUR EUR

Balance at incorporation 100 - 100
Result for the period - - -
Total comprehensive income for the year - - -
Balance at 31 July 2019 100 - 100




NOTES TO THE FINANCIAL STATEMENTS
For the period ended 31 July 2019

L.

General information

The Company is a private company limited by shares incorporated on 16 November 2018, and domiciled in Ireland, The
address of its registered office is 39/40 Upper Moum Streel, Dublin 2. D02 PR89. Ireland. The Company's immediate
parent undertaking is Fitch Ratings Ltd which is incorporated in the United Kingdom. The Hearst Corporation is the
ultimate parent undestaking.

These interim financial statements have been prepared by Fitch management as part of the requirements of the cross-

border merger application (“Project Eriu™) to be submitted to Irish High Court. These interim financial statements were
not required to be audited.

Summary of significant accounting policies

The principal accounting policies applied in the preparation of these interim financial statements are set o below,

2.1 Basis of preparation and going concern
The financial statements have been prepared in accordance with IFRSs as adopted by the EU. The financial
sttements have been prepared under the historical cost convention. As the Company has not commenced
trading, the directors have a reasonable expectation that the Company has adequate resources to continue in
existence for the foreseeable fuwre and have adopted the going concern basis in preparing the financial
statements.

2.2 Financial assets
Classification
The Company classifies its financial assets in the following category: those 10 be measured at amortised cost. The
classification depends on the entity’s business model for managing the financial assets and the contractual terms
of the cash flows.
Those measured at amoriised cost
Those measured at amortised cost are non-derivitive financial assets with fixed or determinable payments that
are not quoted in an aclive market. They are included in current assets. The Company's assets measured at
amortised cost comprise “trade and other receivables” in the statement of financial position.
Recognition and measurement
Purchases and sales of financial assets are recognised on trade-date, the date on which the Company commits to
purchase or sell the asset. Financial assets are derecognised when the rights to receive cash flows from the
financial assets have expired or have been transferred and the Company has transferred substantially all the risks

and rewards of ownership.

2.3 Share capital

Ordinary shares are classified as equity. [ncremental costs dircctly attributable to the issue of new ordinary
shares are shown in equity as a deduction, net of tax, from the proceeds.

Employees and directors’ emoluments

The Company has no employces. No contributions were made in the period by the Company 1o any pension scheme.

The direciors are paid by the parent company which makes no recharge to the Company. These directors also fulfil roles
for other fellow subsidiaries and it is not possible to make an accurale apportionment of their emoluments attributable to

their duties in respect of each of the individual subsidiaries which. in any event, are insignificant in respect of this
Company. Accordingly, details of the emoluments of these directors are not disclosed in these financial statements.



NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 July 2019

4. Trade and other receivables

Receivables from related parties (note 6)

5. Share capital

At incorporation
Movements during the period
Balance at 31 July 2019

6. Related parties

Balance at 31 July 2019 arising from the issue of ordinary shares:

Receivables from related parties
- parent undertaking

7. Financial instruments by category

Assets as per balance sheet
Reccivable from parent undertaking

31 July
2019
EUR
100
Number of Ordinary
ordinary shares shares
of €1 each EUR
100 100
100 100
Total
EUR
100
100
31 July 2019
Those men.sured at Total
amortised cost
EUR EUR
100 100
100 100
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7.2

7.3

THE COMPANIES ACT 2014
COMPANY LIMITED BY SHARES
CONSTITUTION
OF
FITCH RATINGS IRELAND LIMITED
The name of the Company is Fitch Ratings Ireland Limited.

The Company is a private company limited by shares, registered under Part 2 of the
Companies Act 2014 (the "Act").

The liability of the members is limited.
REGULATIONS

The optional provisions of the Act, as defined by Section 54(1) of the Act, shall apply
to the Company (with the exception of Sections 80(2), 80(3), 80(4), 95(1)(b) and
183(6)")" save and so far as they are excluded or modified by this Constitution and
such optional provisions together with the provisions of this Constitution shall
constitute the regulations of the Company.

CAPITAL

Subject to the provisions of Chapter 6 of Part 3 of the Act any shares of any class or
classes may be issued upon the terms that they are, or, at the option of the Company,
are liable to be redeemed.

ALLOTMENT OF SHARES

The Directors are generally, indefinitely and unconditionally authorised 1o exercise all
powers of the Company to allot relevant shares (as defined for the purpose of Section
69 of the Act) to such persons, at such times and on such terms as they think proper.

The pre-emption provisions of sub-Section (6) of Section 69 of the Act shall not apply
to any allotment by the Company of shares to which Section 69 of the Act applies.

PURCHASE/ACQUISITION OF OWN SHARES

Subject to the provisions of and to the extent permitted by the Act, to any rights
conferred on the holders of any class of shares and to the following paragraphs of this
Regulation, the Company may purchase any of its shares of any class and may
cancel any shares so purchased and hold them as treasury shares (within the
mearing of Section 106 of the Act) with liberty to re-issue any such share or shares
as shares of any class or classes.

The Company shall not be required to select the shares 1o be purchased on a pro rata
basis or in any particular manner as between the holder of the shares of the same
class or as between the holders of shares of different classes.

Subiject to the provisions of and to the extent permitted by the Act and to any rights
conferred on the holders of any class of shares the Company may acquire any of its
shares of any class by transfer or surrender to the Company otherwise than for
valuable consideration pursuant to Section 102 of the Act and will cancel any shares

2 9054.9001.5303168
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10.1

11
1.1

11.4

12
121

so acquired and such shares shall not constitute treasury shares (within the meaning
of the Act).

FINANCIAL ASSISTANCE

The Company may give any form of financial assistance which is permitted by the Act
for the purpose of a purchase or subscription made or to be made by any person of or
for any shares in the Company or in the Company’s holding company and Section 82
of the Act is modified accordingly.

LIEN

The Company shall have a first and paramount lien on every share for all moneys
(whether immediately payable or not) cailled or payable at a fixed time in respect of
that share, and the Company shall also have a first and paramount lien on all shares
standing registered in the name of any person whether he be the sole registered
holder thereof or one of two joint holders for all moneys immediately payable by him
or his estate to the Company, but the Directors may at any time declare any share to
be wholly or in part exempt, from the provisions of this Regulation. The Company's
lien on a share shall extend to all dividends payable thereon.

TRANSFER OF SHARES

No transfer of any share in the capital of the Company (whether on a sale of such
shares or transmission thereof by operation of law or otherwise howsoever) shall be
registered unless such transfer is approved by resolution of the Directors. Section 95
of the Act shall be madified accordingly.

GENERAL MEETING

In Section 188(2)(b) the words “one Member” shall be substituted for the words
“three Members",

It shall not be necessary to give any notice of any adjourned meeting and Section
187(6) shall be modified accordingly.

The lodgement of a proxy (and the power of attorney or other authority, if any, under
which it is signed, or a notarially certified copy of such power or authority) shall be
deposited at the Company's registered office, or at such other place within the state
specified in the notice, at any time prior to the commencement of the mesting detailed
on the notice and Section 183(6) of the Act shall be modified accordingly.

Where any meeting of the Company is held at short notice pursuant to Section 181 (2)
or Section 191(4) of the Act it shall be sufficient if the instrument appointing a proxy
(and the power of attorney or other authority, if any, under which it is signed, or a
notarially certified copy of such power or authority) is deposited with the Chairman of
the meeting immediately upon the commencement of such meeting and Section
183(6) of the Act shall not apply.

DIRECTORS

A Director present at a meeting of the Directors shall in addition to his own vote be
entitied to one vote in respect of each other Director not present at the meeting who
shall have authorised him in respect of such meeting to vote for such other Director in
his absence. Any such authority may relate generally to all meetings of the Directors
or to any specified meeting or meetings and must be in writing which must be

3 9094.8001.5303188




12.2

12.3

12.4

13
13.1

13.2

presented to the Secretary for filing prior to or be produced at the first meeting at
which a vote is to be cast pursuant thereto.

Any Director who serves on any committee or who devotes special attention to the
business of the Company or who otherwise performs services which in the opinion of
the Directors are outside the scope of the ordinary duties of a Director, may be paid
such extra remuneration by way of salary, percentage of profits or otherwise as the
Directors may determine.

The Directors shall have the power at any time and from time to time to appoint any
person to be a Director, either to fill a casual vacancy or as an addition to the existing
Directors, but so that the total number of Directors shall not at any time exceed the
number fixed in accordance with this Constitution (if any). A Director so appointed
shall not require re-election at the next following annual general meeting and Section
144(3)(c) of the Act shall be modified accordingly.

The Directors may establish and maintain or procure the establishment and
maintenance of any non-contributory or contributory pension or superannuation funds
for the benefit of and give or procure the giving of donations, gratuities, pensions,
allowances or emoluments to any persons who are or were at any time in the
employment or service of the Company or of any company which is a subsidiary of
the Company or is allied to or associated with the Company or with any such
subsidiary or who are or were at any time Directors or officers of the Company or of
any such other company aforesaid and hold or have at any time held any salaried
employment or office in the Company or such other company and the wives, widows,
families and dependents of any such persons and also establish and subsidise or
subscribe to any institutions, associations, clubs or funds calculated to be for the
benefit of or to advance the interests and well-being of the Company or any such
other company as aforesaid or of any such persons as aforesaid and make payments
for or towards the insurance of any such persons as aforesaid and subscribe or
guarantee money for any charitable or benevolent objects or for any exhibition or for
any public general or useful object and do any of the matters aforesaid either alone or
in conjunction with any such other company as aforesaid. Any Director who holds or
has held any such employment or office shall be entitled to participate in and retain
for his own benefit any such donation, gratuity, pension, allowance or emolument to
the extent and upon such terms as may for the time being be permitted or required by
law.

MEETING OF DIRECTORS

A meeting of the Directors or of a committee of Directors may consist of a conference
between some of all of the Directors or, as the case may be, members of the
committee who are not all in one place, but each of whom is able to speak to each
other and to be heard by each of the others and a director or member of the
committee taking part in such a conference shall be deemed to be present in person
at the meeting and shall be entitled to vote and be counted in the quorum accordingly
and such a meeting shall be deemed, subject to Regulation 13.2, to take place (i)
where the largest group of participating Directors is physically assembled at the same
location or (i} where there is no such group, where the chairperson is.

Notwithstanding Regulation 13.1 the Directors, at any meeting of the Board, shall
have absolute discretion to determine the location of that meeting of the Directors
subject only to the requirement that at least one of that number should be physically
at that location.
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142

14.3
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NOTICES

Every person who, by operation of law, transfer, or other means shall become entitled
to any share shall be bound by every notice or other document which, previous to his
name and address being entered on the register in respect of such share, shall have
been given to the person in whose name the share shall have been previously
registered.

Any notice or document sent by post to the registered address of any member in
pursuance of these presents shall, notwithstanding that such member be then
deceased, and whether or not the Company have notice of his decease, be deemed
to have been duly served in respect of any shared held by such member (whether
solely or jointly with other person or persons) until some other person or persons be
registered in his stead as the holder or joint holders thereof, and such service shall for
all purposes of these presents be deemed a sufficient service of such notice or
document on his or her executors or administrators, and all persons (it any) jointly
interested with him or her in any such share.

Any notice may be served on a member or returned by a member by use of electronic
means in accordance with Section 218(3) of the Act.

The signature to any notice to be given by the Company may be written or printed.
INDEMNITY

Subject to the Act, every Director or other officer of the Company shall be entitled to
be indemnified out of the assets of the Company against all losses or liabilities which
he may sustain or incur in or about the execution of the duties of his office or
otherwise in relation thereto.

SECRECY

No member shall be entitled to require discovery of or any information respecting any
detail of the trading of the Company or any matter which is or may be in the nature of
a trade secret, mystery of trade, or secret process which may relate to the conduct of
the business of the Company, and which, in the opinion of the Directors, it would be
inexpedient in the interests of the members of the Company to communicate to the
public.
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WE, the several persons whose names and addresses are subscribed, wish to be formed
into a Company in pursuance of this Constitution, and we agree to take the number of shares
in the capital of the company set opposite our respective names.

NAMES, ADDRESSES AND NUMBER OF SHARES
DESCRIPTIONS OF SUBSCRIBERS TAKEN BY EACH SUBSCRIBER

Fitch Ratings Ltd

30 North Colonnade,
London,

E14 5GN

United Kingdom

For and on behalf of Fitch Ratings Ltd

Total Number of Shares Taken: One Hundred

As appropriate:

signatures in writing of the above subscribers, attested by witness as provided for below; or
authentication in the manner referred to in section 888,

Dated this F¥th  dayor Nov 201s.
Witness to the above signatures:

Name:_ CAEDLAV FDIMES
Address:_C/0_f5rmth BATXIES LoD, LECO. BrorDds TRATHE

30 &O@H_ CoLe NNADE
Lowporne &1y Sérv
ENG LA
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