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RESTATED ARTICLES OF INCORPORATION 2
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NED DAVIS RESEARCH, INC.
In Compliance with Chapter 607 and/or Chapter 621, F.§ (Profit) ;"‘:LLA.F":',‘;'&'Q,F-H“ g

Ned Davis Research. Inc. (the “Corporation™) organized and cxisting under and by virtue of the
provisions of the Flonda Stawtes (the “F.8.").

DOES HEREBY CERTIFY:

1. That the name of the Corporation is Ned Davis Research, Inc., that the original certificate
of incorporation of the Corporation was filed with the Department of Siate of the State of Florida on
September 24, 1930 (as amended. the “Certificate of Incorporation™).

2. That the sole shareholder of the Corporation has duly adopted resotutions amending and
restauing the Certificate of Incorporation (hereafier the “Restated Certificate™) of the Corporation. which
resolutions provided that the Ceruficate of Incorporation of the Corporation be amended and restated 1o
provide the following:

ARTICLE | - NAME: The name of this corporation is Ned Davis Research, Inc.
ARTICLE H - RESTATED ARTICLES

The text of the restated articles is as follows:

Article I: The name of this corporation is Ned Davis Research. Inc. (the “Corporation™).

Article 1I: The address of the registered office of the Corporation in the State of Florida is 1201
Hays Sireet. Tallahassee. FL 32301, The name of its registered agent at such address is Corporation Service
Company.

Having been named as registered agent to accept service of process for the above stated
corporation ait the place designated in this certificate, I am familiar with and accept the
appoiniment as registered agent and agree to act in this capacity.

Dancedfe (Faderpen Daniclle Ellenberger Asst. Scoretary 10/2/2023
Required Signature/Registered Agent Date

Article ITI: The nature of the business or purposes to be conducted or promoted is to engage in any
lawful act or activity for which corporations may be organized under the F.S.

Article IV: The total number of shares of all classes of stock which the Corporation shall have
authority 1o issue is (i) 96,480 shares of Common Stock, $0. 01 par value per share ("Common Stock™).

The following is a statement of the designations and the powers, privileges and rights, and the
qualifications. limitations or restrictions thereof in respect of cach class of capital stock of the Corporation.

A COMMON STOCK



1. Designation. 6.500 of the authorized shares of Common Stock are hereby designated as
Class A Common Stock (the "Class A Common Stock™}. 3.000 of the authorized shares of Common Stock
are hereby designated as Class B Comimeon Stock (the “Class B Common Stock™). 8.000 of the authorized
shares of Common Stock are hereby designated as Class C1 Common Stock (the “Class C1 Common
Stock™). 8.000 of the authorized shares of Common Stock are hereby designated as Class C2 Common
Stock (the "Class C2 Common Stock™). 8,000 of the authorized shares of Common Stock are hereby
designated as Class C3 Common Stock (the “Class C3 Common Stock™). 8.000 of the authorized sharcs
of Common Stock arc hereby designated as Class C4 Common Stock (the “Class C4 Common Stock ™).
8.000 of the authorized shares of Common Stock are hereby designated as Class C5 Common Stock (the
"Class C5 Common Stock™). 8.000 of the authorized shares of Common Stock are hercby designated as
Class C6 Common Stock (the “Class C6 Common Stock™). 8,000 of the authorized shares of Common
Stock are hereby designated as Class C7 Common Stock (the ““Class C7 Common Stock™). 8,000 of the
authorized shares of Comman Stock are hereby designated as Class C8 Commen Stock (the “Class C8
Common Stock™}. 8.000 of the authorized shares of Common Stock are hereby designated as Class C9
Common Stock (the "Class C9 Common Stock™). 8.000 of the authorized shares of Common Stock arc
hereby designated as Class C10 Common Stock (the “Class C10 Common Stock™ and. 1ogether with the
Class C1 Common Stock. the Class C2 Common Stock. the Class C3 Commeoen Stock, the Class C4
Common Stock. the Class C5 Common Stock. the Class C6 Common Stock. the Class C7 Common Stock.
the Class C8 Common Stock and the Class C9 Common Stock, the “Class C Common Stock™). 6.980 of
the authorized shares of Common Stock are hereby designated as Class D Common Stock (the “Class D
Common Stock™ and, shares of the Class D Common Stock. the Class A Common Stock, the Class B
Common Stock, the Class C1 Common Stock. the Class C2 Common Stock, the Class C3 Common Stock,
the Class C4 Common Stock the Class C5 Common Siock, the Class Cé Common Stock. the Class C7
Common Stock, the Class C8 Common Stock. the Class C9 Common Stock and Class C 10 Common Stock.
collectively the “Common Shares™ and cach a "Common Share”).

2, Voting. The holders of the Class D Common Stock are entitled to one vote for cach share
of Class D Common Stock held at all meetings of stockholders (and written actions in lieu of meetings).
None of the holders of the Class A Common Stock, Class B Common Stock or Class C Common Stock
shall have any voting rights on any matter except to the exient required by non-waivable provisions of
applicable law. There shall be no cumulative voting. The number of authorized shares of Common Stock
may be increased or decreased (but not below the number of shares thereof then outstanding) by the
affirmative vote of the holders of shares of capital stock of the Corporation representing a majority of the
votes represenicd by all outstanding shares of capitat stock of the Corporation entitled to vote thereon.

3. Dividends. The holders of the Class A Common Siock. the Class B Common Stock. the
Class C Common Stock and the Class D Common Stock are entitled 1o receive dividends if, as and when
declared by the Board of directors of the Corporation (the “Board™). The Corporation shall be under no
obligation to pay dividends.

4. Liguidation, Dissolution or Winding Up: Certain Mergers, Consolidations and Asset Sales
In the event of any volumtary or involuntary liquidation, dissolution or winding up of the Corporation or
upon any other Company Exit. after payment of, or other adequate provision for. the debts and obligations
of the Corporation, including expenses of its liquidation and dissolution or other transaction expenses (as
applicable). the Corporation shall distribute the net proceeds or assets available for distribution w0 the
stockholders as follows:

4.1 Jirstly, if the Board. as directed by the Topco Board (acting reasonably and with
Epiris Investor Consent) determines that the Pre-Brand Hurdle Proceeds exceed the Individual
Brand Hurdle (or. if applicable. the Adjusted Individual Brand Hurdle} for the Class A Common
Stock. the Class B Common Stock. the Class Ct Common Stock. the Class C2 Common Stock. the



Class C3 Common Stock, the Class C4 Common Stock, the Class C5 Common Stock. the Class C6
Common Stock, the Class C7 Common Stock. the Class C8 Common Stock, the Class C9 Common
Stock or the Class C10 Common Stock. then:

(3) secondly, amongst the holders of the Class Ct Common Stock, the Class
C2 Common Stock. the Class C3 Common Stock, the Class C4 Common Stock. the Class
C5 Common Stock, the Class C6 Common Stock, the Class C7 Common Stock. the Class
C8 Common Stock, the Class C9 Common Stock or the Class C10 Common Stock (as
apphicable but only to the extent that the Pre-Brand Hurdle Proceeds exceed the Individual
Brand Hurdie (or, if applicable, the Adjusted Individual Brand Hurdle) relating to the
relevant sub-class of Class C Common Stock) until an amount equal to cach such holder’s
individual BM Percentage of their corresponding Individual Brand Interest Amount for
such Shares has been distributed 10 each such holder:

b thirdfy. 1o the holders of the shares of Class A Common Stock and the
holders of the shares of Class B Common Stock in proportion to the number of shares of
Class A Common Stock and Class B Common Stock held by them respectively until an
amount equal to the EM/CM Percentage ot the Individual Brand Interest Amount has been
distributed to the holders of the shares of Class A Common Stock and the Class B Common
Stock: and

(c) Jinally, the balance of such assets shall be distributed amongst the holders
of the shares of Class D Common Stock in proportion to the number of shares of Class D
Conmimon Stock owned by them respectively.

4.2 For the avoidance of doubt, it the Board, as directed by the Topco Board (acting
reasonably and with Epiris Investor Consent), determines that the Pre-Brand Hurdle Proceeds do
not exceed the relevant Individual Brand Hurdle (or. if applicabie, the Adjusted Individual Brand
Hurdle) for the Class A Common Stock. the Class B Common Stock. the Class C1 Common Stock.
the Class C2 Common Stock. the Class C3 Common Stock, the Class C4 Common Stock. the Class
C5 Common Stock. the Class C6 Common Stock. the Class C7 Common Stock. the Class C8
Common Stock, the Class C9 Common Stock or the Class C10 Common Stock. no distribution
pursuant to Article 4.1 shall be due 1o the holders of the Class A Common Stock. the Class B
Common Stock or the Class C Common Stock to which the Individual Brand Hurdle (or. if
applicable, the Adjusted Individual Brand Hurdle) relates.

4.3 Non-Cash Distributions. For the avoidance of doubt. distributions may be made in
cash or in-kind. In the event any non-cash distributions are made. the stockhoiders holding
Common Shares shall receive the same relative proportion of cash and non-cash Distributions:
provided. however, that in the event Distributions are made in the form of securities. cach
stockholder that is not an “accredited investor™ as such term is defined under the Securtties Act
may. in the sole discretion of the Board. receive, in lieu of securities. cash Distributions equal to
the Fair Market Value of the sccurities otherwise distributable. If any tax would become pavable
by any stockholder directly as a result of such non-cash distribution, then a portion of such
distribution sufficient to pay such tax shail be paid in cash.

4.4 Apportionment of Consideration on a Company Exit.

{a) In the ¢vent of a Company Sale. the sclling holders of Common Shares
immediately prior to such Company Sale shall procure that the toial consideration received
or receivable by the stockholders at any time in respect of the Common Shares that are the
subject of the Company Sale shall be allocated between them so as 1o ensure the order of

[P¥)



application of the aggregate consideration to such Common Shares shall be allocated in the
same order of application as set out in Article 4.1 as if the date of such Company Sale were
the date of the return of capital under Article 4.1 and as if such consideration represented
all of the assets of the Corporation available for distribution 10 the hoelders of Common
Shares in the Corporation.

) In the event a Company PO (other than a Subsidiary 1PO). the holders of
Commen Shares in the Corporation immediately prior 10 such Company 1PO (other than a
Subsidiary IPO) shall procure that their holdings of shares (or interests or other equity
securities in a New Holding Company) are such as to ensure thai the total consideration
reccived or receivable by them in respect of their shares (or shares or other equity securitics
in a New Holding Company) that arc the subject of the Company IPO is being allocated in
the same order of application as set out in Article 4.1 as if the date of such Company PO
were the date of the return of capital under Article 4.1 and as if such consideration
represented all of the assets of the Corporation available for distribution to the holders of
Common Shares in the Corporation.

(c) For the purposes of this Article 4.4(¢);

(1 any reference to consideration received. receivable or payable in
respect of Common Shares (or shares or securitics in a New Holding Company)
that are subject of a Company Sale. a Company IPO or a Drag Transfer (as
applicable): (a) shall include any and all other consideration (in cash or otherwise)
which, having regard to the transaction as a whole. can reasonably be regarded as
an addition to the consideration received, recetvable or pavable in connection with
the Company Sale. Company IPO or a Drag Transfer (as applicable); (b) shall be
calculated nct of all reasonable costs, fees. charges and expenses incurred by any
Topco Group Company. retevant Company SPAC. or: (i) in the case of a Drag
Transfer. the Class D Stockholder; and (i1) in all other cases, any stockholder
(excluding any stockhaolder not selling Common Shares or other securities in the
casc of a Company Sale which is not a Drag Transfer). in connection with the
Company Sale. Company IPO or Transfer (as applicable) which are approved by
the Board (the “Relevant Costs™): (¢} in the case of an PO, shall: (i} include any
Common Shares or ather sccuritics held in the Corporation or the relevant Group
Company or Listco as part of the Company 1PO arrangements, which are retained
or not being sold in the Company IPO arrangements: and (ii) exclude any interests
issued for the purpose of raising additional or replacement capital for the
Corporation or the relevant Group Company or Listco as part of the Company IPO
arrangements (whether to refinance the pavment of loans or for any other reason);
and (d) for the avoidance of doubt, in the case of a Company Sale or Drag Transfer,
excludes any right offered 10 any stockholder to subscribe for or acquire any share,
debt instrument or other security in the capital of the buyer or any other person
which is in addition 10 the consideration offered by the buyer for the Common
Shares being sold:

(1) in the case of a Drag Transfer (only) where less than all of the
Common Shares of the Corporation arc being sold, the total consideration for cach
share of Class A Common Stock. Class B Common Stock and Class C Common
Stock shali be equal to the amount which would be allocated 10 each share of Class
A Common Stock. Class B Commeon Stock and Class C Common Stock pursuant
to Article 4.1 if ail of the Common Shares of the Corporation had been sold



pursuant 10 such Drag Transfer and the aggregate consideration pavable for all
shares were the implied value of 100% of the shares based on the price pavable for
the shares being sold pursuant 1o the Drag Transfer:

(i) in the casc of a Company Exit that relates to a Company Winding-
Up (including following a Company Asset Sale), any Relevamt Costs from third
partics and sclling expenses in relation to such Company Winding-Up and
Company Assct Sale shall be bome by the Corporation, and not by any other Topco
Group Company; and

(v) any part or fractional entitlements 10 any consideration or shares
shall be allocated by the Board.

5. Amendments. The Class D Stockholder may amend or modity the Articles of
Incorporation of the Corporation without the consent of holders of the Class A Common Stock. Class B
Common Stock or Class C Common Stock: provided that. where any variation or amendment 1o the Articles
of Incorporation of the Corperation would have a material and disproportionate adverse effect on the rights
and/or obligations ot the Class A Common Stock. Class B Common Stock or Class C Common Stock held
by the Members when compared to the effect on the rights and/or obligations of the Class D Common
Stock. the prior written consent of the Service Providers™ Representative shall be required. The Class D
Stockholder shall inform the Service Providers™ Representative of any variation or amendment of the
Anrticles of Incorporation of the Corporation as soon as reasonably practicable following such variation or
amendment taking effect.

6. Definitions. Capitalized terms used and not otherwise defined herein shall have the
meaning set forth in the Stockholders Agreement. by and among the Corporation and the shareholders as
of October 6, 2023 (the “Stockholders Agreement™). For purposes of this Article IV, the following
definitions shall apply:

(a) “Adjusted Individual Brand Hurdle” means, in respect of the Class A
Common Stock, the Class B Common Stock, the Class C1 Common Stock. the Class C2
Common Stock, the Class C3 Common Stock, the Class C4 Common Stock, the Class C5
Common Stock. the Class C6 Common Stock. the Class C7 Common Stock. the Class C8
Commen Stock, the Class C9 Common Stock or the Class C10 Commeon Stock, the relevant
Individual Brand Hurdle as may be adjusted by the Board, as directed by the Topco Board
{acting reasonably and in good faith with Epiris Investor Consent) from time to time to take
into account any changes to the structure of the Topeo Group or the debt and/or equity
funding of any relevant Topco Group Company provided that such Adjusted Individual
Brand Hurdle 15 no more difficult 10 achicve than the relevant Individual Brand Hurdle. as
notified by the Topco Board to the Service Providers® Representative as soon as reasonably
practicable following the determination of the Adjusted Individual Brand Hurdle.

{b) “Brand Exit Level EV" means an amount equal to the enterprise value of
the Group (on a debt-free, cash-free and normalized working capital basis) as at the date of
a Company Exit as determined by the Board as directed by the Topeo Board (acting
reasonably and with Epiris Invesior Consent).

(c) “Brand Cash™ means. in respect of the Group, an amount (as determined
by the Board as directed by the Topco Board (acting reasonably and in good faith and with
Epins Investor Consent)) equal to: (i) annualized EBITDA of the Group as set out in the
latest management accounts of the Group at the relevant time (on a fully loaded cost basis)
including an allocation of central group costs where these have not been recharged or borne



directly, to be calculated on a fair and reasonable basis by the Board as directed by the
Topco Board {acting reasonably and in good faith and with Epiris Investor Consent); fess
(i) any auribwtable corporation tax or other taxes, any capital cxpenditure and any
cxceptional capital expenditure for the Group as determined by the Board as directed by
the Topco Board (acting reasonably and in good faith and with Epiris Investor Consent):
less or plus (iii) any change in working capital for the Group as determined by the Board
as dirccted by the Topco Board (acting reasonably and in good faith and with Epiris
Investor Consent); plus {iv) Relevant Costs (10 the exient incurred and/or paid by any Topco
Group Company and included in the definition of (and thercfore deducted in calculating)
're-Brand Hurdle Procecds. but excluding any Relevant Costs which have been incurred
and/or paid by a non-Group Company and not charged to a Group Company).

{d) “Central Exit Costs” means an amount equal to 3.5% multiplied by the
Brand Exit Level EV,

(c) “Class D Stockholder” mcans cach holder of the shares of Class D
Common Stock.

{f) “Company Asset Sale” means o sale by the Corporation (or other Group
Company) of ail. or substantially all, of the Group's business, asscts and undertakings
(other than pursuant to an intra-group reorganization) to a single buyver or 10 one or more
buvers as part of a single transaction or series of connected transactions.

(g) “Company Exit” means a Company IPO, a Company Winding-Up or the
completion of a Company Sale.

{h) “Company IPO” means (i) a sale of equity securities of PublicCo
pursuant (0 a {irm commitment underwritten offering (or series of related offerings) of
cquity securities to the public pursuant to an effective registration Statement under the
Securities Act, or (i) an initial transaction with a publicly listed special purpose acquisition
company (a so called “de-SPAC™ transaction),

(1) “Company Sale” micans the dircet or indirect sale of the Corporation or
any of its Subsidiaries. however structured (including through a purchase of a parent of the
Corporation or any of its Subsidiaries. a Company SPAC Transaction or a sale 10 a
continuation fund), in one transaction or a series of related transactions. to an unaffiliated
third party transferee or group of unaffiliated third party transferecs pursuant to which such
party or parties acquire(s). directly or indirectly, (i) Securities of the Corporation or any iis
Subsidiaries representing more than fifty percent (30%) of the voting power of all
outstanding voting Securities of the Corporation or any its Subsidiarics (whether by way of
merger, consolidation or otherwise) or (ii} all or substantially all of the assets of the
Corporation and its Subsidiaries determined on a consolidated basis.

() "Company SPAC™ means a special purpose acquisition company. blank
check company or similar entity incorporated. formed or otherwise organized for the
purpose of cffecting a merger. share exchange. asset acquisition. share purchase,
reorganization, comtribution. consolidation or similar business combination with one or
more businesses or entities, and whose shares have been admitted 1o trading on any
recognized investment exchange.

(k) “Company SPAC Transaction™ means any reorganization, contribution.
consolidation or similar business combination with a Company SPAC or subsidiary of a



Company SPAC which results in another Group Company or the stockholders holding.
following completion of the relevant transaction, publicly listed shares (or securities
convertible or exchangeable into. or exercisable for. any such publicly listed shares) in the
Company SPAC, any surviving entity in respect of such transaction or in a Group Company
{and such entity being a Listea™)

(1) “Company Winding-Up" mcans distribution to the stockholders pursuant
to 2 winding-up or dissolution of the Corporation or a New Holding Company which is a
holding company of the Cerporation.

(m} “Distribution™ means each dividend or distribution in respect of any
Sccurities of the Corporation made by the Company to a Member, whether in cash, property
or Securitics of the Corporation and whether by liquidating distribution, redempiion.
repurchase or otherwise: provided that any recapitalization. exchange or conversion of
Securitics of the Corporation. and any subdivision (by unit split or otherwise) or any
combination (by reverse unit split or otherwise) of any outstanding Comimen Shares shall
not be a Distribution, except to the extent that such recapialization, exchange, conversion,
subdivision or combination would have a disproportionate adverse effect on the rights
and/or obligations of the shares of Class A Common Stock, Class B Common Stock or
Class C Common Stock held by the stockholders when compared 1o the effect on the rights
and/or obligations of the shares of Class D Common Stock,

(n) “Distribution Relevant Time™ means the point in time immediately prior
to the relevant distribution upon a liquidation or otherwise or completion of a Company
Exit.

{0) “Drag Transfer” means a transfer of Securities pursuant o applicable
drag-along rights of a stockholder in accordance with such separate agrcements between
the stockholders of the Corporation that may be entered inte from time to time.

(p) "EM/CM Percentage” means the percentage which is calculated as
follows: (1) (a) the number of shares of Class A Common Stock and Class B Common Stock
in issuc and held by Managers (or their nominee) immediately prior to the Distribution
Relevant Time divided by (b} 9,500; multiplied by (ii} nine and a half percent (9.5%).
provided that the EM/CM Percentage shall never be greater than 9.5%.

{q) “Epiris Investor™ has the mcaning given to it in the Topco Articles.

(r) “Epiris Investor Consent” has the meaning given 1o it in the Topco
Articles.

(s) “Fair Market Value™ has the following meaning: “Fair Market Value™ of

(1) a speeific asset. means the amount which the Corporation or other owner thereof would
receive in an all-cash sale of such asset (free and clear of all liens and after pavment of all
liabilitics secured by such asset) in an arm’s-length transaction with an unaffiliated third
party. with neither party having any compulsion to buy or sell, consummated on the day
immediately preceding the date on which the event occurred which necessitated the
determination of the Fair Market Value (and atter giving effect to any transfer taxes payable
in connection with such sale): and (i) the Corporation, means the amount which the
Corporation would receive in an all-cash sale of all of its assets and businesses as a going
concern (free and clear of all liens and after payment of all indebtedness for borrowed
money and other liabilities that would customarily reduce the enterprise valuc of a business



when computing the equity value thereof) in an arms-length transaction with an unaffiliated
third party, with neither panty having any compulsion to buy or sell, consummated on the
day immediately preceding the date on which the event occurred which necessitated the
determination of the Fair Market Value (assuming that all of the proceeds from such sale
were paid directly to the Corporation other than an amount of such proceeds necessary to
pay transfer taxes payable in connection with such sale, which amount will not be received
or decmed received by the Corporation). in cach case as conclusively determined in good
faith by the Board. After a determination of the Fair Market Value of the Corporation 1s
made as provided above. the Fair Market Value of'a Common Share will be determined by
making a calculation reflecting the cash distributions which would be made 10 the
stockholders 1n accordance with the Restated Certificate in respect of such Common Share
if the Corporation were deemed to have received such Fair Market Value in cash and then
distributed the same to the stockholders in accorduance with the terms of the Restated
Certificate incident to the liquidation of the Corporation after payment to all of the
Corporation’s creditors from such cash receipts other than pavments to creditors who hold
evidence of indebtedness for borrowed money or liabilities, the pavment or satislaction of
which is already reflected in the calculation of the Fair Market Value of the Corporation
and assuming that all of the converuble debt and other convertible securities were repaid
or converted (whichever vields more cash to the holders of such convertible securities) and
all options to acquire Common Shares (whether or not currently exercisable) that have an
exercise price below the Fair Market Value of such Common Shares were exercised and
the exercise price therefor paid.

(t) “Governmental Entity” means the United States of America or any other
nation, any state or other political subdivision thereof, or any entity exercising executive.
legislative, judicial, regulatory or administrative functions of government.

{u) “Group” means the Corporation and each of its direct and indirect
Subsidiarics or undertakings from time to time including any New Holding Company and
“member of the Group™ “Group Company” and “Group Companies” shall be
construed accordingly.

(v} “Individual BM Percentage™ means, in respect of each holder of Class C
Common Stock, a percentage as determined by the Board (with approval from the Topco
Board and with Epiris Investor Consent) in its sole discretion, which percentage shall be
specified in such holder's Subseription Agreement related to such Class C Commeon Stock.

{w) “Individual Brand Entry Level EV" means in respect of the Class A
Common Stock, the Class B Common Stock and any sub-classes of C Ordinary Shares, an
amount as determined by the Board (with approval from the Topco Board and with Epiris
Investor Consent) in its sole discretion, which such amount shall be specified in a resolution
or written consent of the Board or in any agreement between the stockholders and notified
to the holders of such Shares as soon as reasonably practicable upon the Corporation’s
receipt of a written request by such holders.

(x) “Individual Brand Hurdle” means in respect of the Class A Common
Stock. the Class B Common Stock, the Class C1 Common Stock. the Class €2 Commeon
Stock. the Class C3 Common Stock, the Class C4 Common Stock. the Class €5 Common
Stock. the Class C6 Common Stock, the Class C7 Common Stock. the Class C8 Common
Stock. the Class C9 Common Stock or the Class C10 Common Stock, an amount equal 10
the relevant [ndividual Brand Entry Level EV adjusted as follows: (i) plus a rate of interest



of 10% per annum shatt accrue on the retevant Individual Brand Entry Level EV on a daily
basis from December 6, 2022 and compound annually {(on the assumption of a 365 day per
vear basis) on December 6 cach vear from the Effective Date until and including the date
of a Company Exit; less (if a positive number) or plus (if a negative mumber) (1) the Brand
Cash: fess (11) 10 the extent such amount has not already been taken into account in
calculation of Brand Cash. the amount of any pavments made by a Group Company 10 a
Topco Group Company (except for a Group Company which is not related 1o the Ned Davis
Research Brand) ffom time to time. including distributions that are deemed to be
atiributable 10 the Ned Davis Research Brand as determined by the Board as directed by
the Topco Board (acting reasonably and in good faith and with Epiris investor Consent))
save that, in respect of any such payments in the form of intercompany loans. equityholder
loans or similar loans which are subseguently repaid. such loans shall be disregarded.

{v) “Individual Brand Interest Amount™ means. in respect of the Class A
Common Stock, the Class B Common Stock. the Class €1 Common Stock. the Class €2
Common Stock. the Class C3 Commeon Stock, the Class C4 Common Stock. the Class C5
Common Stock, the Class C6 Common Stock, the Class C7 Commaon Stock. the Class C8
Common Stock, the Class C9 Common Stock or the Class €10 Common Steck. an amount
equal to: (1) the Pre-Brand Hurdle Proceeds; fess (i) the relevant Individual Brand Hurdle
(or. if applicable, the relevant Adjusted [ndividual Brand Hurdle).

(z) “Investor Director™ has the meaning given to it in the Topco Articles,

(aa) “Ned Davis Research Brand™ mcans the business of the Group which
comprises the “Ned Dawvis Rescarch Brand™ which includes NDR Custom Research
Sotutions and provides global investment research, solutions. and tools which are delivered
primarily through subscription to publications specific to major asset ¢lasses and
cconomics. arc designed to help clients around the world make objective investment
decisions and which are developed through fundamenial and technical analysis which
produces and maintains predictive economic models and model portfolios.

(bb)  “New Holding Company” mcans a holding company of the Corporation
or any other Group Company, which directly or indirectly holds all, or substantially all, of
the Group’s business. assets and undertakings. in which the Security structure of the
Corporation is replicated in all material respects. save that in the case of a Company 1PO
the Sccurities of any such holding company may comprisc a single class of shares.

{cc)  “Person”™ means an individual. a partnership, a corporation. a [imited
liability company, an association. a joint stock company, a (rust. a joint venture, an
unincorporated organization, association or other entity or a Governmental Entity.

{dd)  “Pre-Brand Hurdle Proceeds”™ means an amount equal to: (i) the Brand
Exit Level EV: less (1) Central Exit Costs: fess (ii1) Relevant Costs, to the extent incurred
by any Fopco Group Company.

(ee) “PublicCo™ miecans the Corporation or any of its Subsidiarics or any other
Person contemplated by this Restated Certificate pursuing a Company [PO,

{fH) “Securities” means any shares and any other equity interests or sceuritics
(whether equity or debt securities) and/or any rights convertible into. or exercisable or
exchangeable for. equity or debt securities of any Topco Group Company from time to
time.



{gg)  “Securities Act” means the Securities Act of 1933, as amended. and
applicable rules and regulations thereunder, and any successor Lo such statute, rules or
regulations.

(hh)  “Service Provider” mcans present and future employee, officer, director
{excluding an Investor Director). contractor, consultant, advisor or other service provider
of the Topco Group Companics.

(i) “Service Providers’ Representative™ means Andrew Pinder, for as long
as such Person is a legal or beneficial holder of Common Shares and a Service Provider
(whose employment or engagement has not ccased and is not subject to notice of
termination given by such person or by the relevant Topeo Group Companv). and thereafier
the chief executive officer of the Topeo Group from time to time.

)] “Subscription Agreement™ means any applicable subscription, award or
grant agreement memorializing the issuance of shares of the Class A Commen Stock, Class
B Common Stock or Class C Common Stock.

(kk)  “Subsidiary” mecans, with respect 10 any Person. any other Person of
which such Person owns, directly or indirectly. 30% or more of the outstanding equity
securities or securities carrying the voting power in the clection of the board of directors or
other gaverning bady ot such Person.

(11 “Subsidiary 1PO" means any Company PO other than: (a) the effective
admission of shares of the Corporation (or a New Holding Company which is a holding
company of the Corporation) to trading on any investment stock exchange as nominated by
the Board: and (b) a Company SPAC Transaction which results in sharcholders of the
Corporation holding publicly listed shares in Listco.

(mm) “Topeo™ means Hangar Holdco Limited. 2 company incarporated in
England and Wales with registered number 14221260 and having its registered office at 4
Bouverie Street. London, EC4Y BAN.

{nn) “Topco Articles” means the articles of association of Topco from time to
tirne.

(o0)  “Topco Board™ means the board of directors of Topco from time 10 time.

{pp)  “Topco Group™ means Topco and cach of its Subsidiaries from time to
ume and “member of the Topco Group™. “Topco Group Company " and “Topce Group
Companies” shall be construed accordingly

(qq)  “transfer” mcans any sale, transfer, assignment, pledge. mongage.
exchange. hypothecation. grant of a security interest or other dircct or indirect disposition
or encumbrance of an interest (whether with or without consideration, whether voluntarily
or involuntarily or by operation of law) or the acts thercof, but excluding conversions and
redemptions of Common Shares by the Corporation made in accordance with this
Agrcement. The terms “transferee,” “transferor,” “transferred.” “transferrable,” and
other forms of the word “transfer™ shall have the correlative meanings.

Article V: Subject 1o any additional vote required by the Restated Certificate or Bylaws
and/or any consent required pursuant to the Stockholders Agreement. in furtherance and not in limitation



of the powers conterred by statute. the Board is expressly authorized to make. repeal. alier. amend and
rescind any or all of the Bylaws ot the Corporation.

Article VI: Subject 10 any additional vote required by the Restated Certificate. the number
of directors of the Corporation shall be determined in the manner set forth in the Bylaws of the
Carporation or the Stockholders Agreement,

Article VII: Elecuons of directors need not be by written ballot unless the Bylaws of the
Corporation shall so provide,

Article VIIT: Mectings of stockholders may be held within or without the State of Florida.
as the Bylaws of the Corporation may provide. The books of the Corporation mayv be kept outside the
State of Florida at such place or places as may be designated from time to time by the Board or in the
Bylaws of the Corporation,

Article IX: To the fullest exteni permitted by law. a director ot the Corporation shall not
be personally liable to the Corporation or its stockholders for monetary damages for breach of fiduciary
duty as a director. If the F.S or any other law of the State of Florida is amended afier approval by the
stockholders of this Article IX to authorize corporate action further eliminating or limiting the personal
liability of directors, then the liability of a director of the Corporation shall be eliminated or limited 1o
the fullest extent permitted by the F.S. as so amended.

Any repeal or modification of the foregoing provisions of this Article IX by the stockholders of
the Corporation shall not adversely attect any right or protection of a director of the Corporation existing
at the time of, or increase the liability of any dircctor of the Corporation with respect 10 any acts or
omissions ot such director occurring prior 1o. such repeal or modification.

Article X: The following indemnification provisions shall apply 1o the persons enumerated
below:.

L. Right to Indemnification of Direciors and Officers. The Corporation shall indemnify and
hold harmless, to the fullest exient permitted by applicable law as it presently exists or may hereafter be
amended. any person (an “Indemnified Person™) who was or is made or is threatened to be made a party
or is otherwise invelved in any action. suit or proceeding, whether civil, criminal. administrative or
investigative (a2 “Proceeding™). by reason of the fact that such person, or a person for whom such person is
the legal representative. is or was a director or officer of the Corparation or, while a director or officer of
the Corporation. is or was serving at the request of the Corporation as a director, officer. employee or agent
of another corporation or of a partnership. joint venture, limited liability company. trust. enterprise or
nonprofit entity, including service with respect to employee benefit plans, against all liability and loss
suffered and expenses (including attorneys® {ees) reasonably incurred by such Indemnified Person in such
Procceding. Notwithstanding the preceding sentence, except as otherwise provided in Section 3 of this
Article Tenth. the Corporation shall be required 10 indemnify an Indemnified Person in connection with a
Proceeding (or part thereof) commenced by such Indemnified Person only if the commencement of such
Proceeding (or part thereof) by the Indemnified Person was authorized in advance by the Board.

2. Prepavment of Expenses of Directors and Officers. The Corporation shall pay the expenses
{including attomeys® fees) incurred by an Indemnified Person in defending any Proceeding in advance of
its tinal disposition: provided. however. that, to the extent required by law, such pavment of expenses in
advance of the final disposition of the Procceding shall be made only upon receipt of an undertaking by the
Indemnified Person to repay all amounts advanced if it should be ultimately determined that the Indemnified
Person is not entitled to be indemnified under this Article Tenth or otherwise,




3. Claims by Directors and Officers. 1f a cluim for indemnification or advancement of
expenses under this Article Tenth is not paid in tull within thirty (30) days after a written claim therefor by
the Indemnified Person has been received by the Corporation, the Indemnified Person may file suit to
recover the unpaid amount of such claim and. if successful in whole or in pant. shall be catitled to be paid
the expense of prosecuting such claim. In any such action the Corporation shall have the burden of proving
that the Indemnified Person is not entitled to the requested indemnification or advancement of expenses
under applicable faw.

4, Indemntfication of Emplovees and Agents. The Corporation may indemnity and advance
expenses 10 any person who was or 15 made or is threatened to be made or is othenwise involved in any
Procceding by reason of the fact that such person. or a person for whom such person is the legal
representative, is or was an emplovee or agent of the Corporation or, while an employee or agent of the
Corporation, is or was serving at the request of the Corporation as a director, officer, employee or agent of
another corporation or of a partnership. joint venture. limited liability company, trust, enterprise or
nonprofit entity, including service with respect 1o employee benefit plans, against all liability and loss
suffered and expenses (including attorneys” fees) reasonably incurred by such person in connection with
such Proceeding. The ultimale determination of entitlement to indemnification of persons who are non-
director or officer employees or agents shall be made in such manner as is determined by the Board in its
sole discretion. Notwithstanding the foregoing sentence, the Corporation shall not be required to indemnify
a person in connection with a Proceeding initiated by such person if the Proceeding was not authorized in
advance by the Board.

5 Advancement of Expenses of Emplovees and Agents. The Corporation may pav the
expenses (including attorneys® fecs) incurred by an employee or agent in defending any Proceeding in
advance of its final disposition on such tcrms and conditions as may be determined by the Board.

6. Non-Exclusivity of Rights. The rights conferred on any person by this Article X shall not
be exclusive of any other rights which such person may have or hereafter acquire under any statute.
provision of the certificate of incorporation, these by-laws, agreement. vote of stockholders or disinterested
directors or otherwise,

7. Other Indemnification. The Corporation hereby acknowledges that each director, and cach
employee of a holder of Series E Preferred Stock who may from time to time be an officer or manager of
the Corporation, may have certain rights to indemnification, advancement of expenses or insurance
coverage from other sources ("Other Indemnitors™. The Corporation hereby agrees (i) that the
Corporation and its subsidiaries arc the indemnitor of first resort (and any obligations of the Other
indemnitors are secondary), (ii) the Corporation’s obligations hereunder to indemnify. advance expenses
and provide insurance are without regard to any such rights a person may have against Other Indemnitors
and (1ii) the Corporation and 1ts subsidiarics cach irrevocably waive. rclinquish and release the Other
Indemnitors from any and all claims against the Other Indemnitors for contribution, subrogation or any
other recovery of any kind in respect thereof.

s, Insurance. The Board may. to the full extent permitied by applicable law as it prescnily
exists, or may hereafter be amended from time to time. authorize an appropriate officer or officers to
purchase and maintain at the Corporation’s expense insurance: (a) to indemnify the Corporation for any
obligation which it incurs as a result of the indemnification of directors, officers and employees under the
provisions of this Article X: and (b) to indemnify or insure directors. officers and emplovees against liability
in instances in which they may not otherwise be indemnified by the Corporation under the provisions of
this Article X.

9. Amendment or Repeal. Any repeal or maodification of the foregoing provisions of this
Article X shall not adversely affect any right or protection hercunder of any person in respect of anv act or



omission occurring prior to the time of such repeal or modification. The rights provided hercunder shali
inure to the benefit of any Indemnified Person and such person’s heirs, executors and administrators.

Article XI: The Corporation renounces. to the fullest extent permitied by law, anv interest
or expectancy of the Corperation in. or in being offered an opportunity 10 participate in. any Excluded
Oppertunity. An “Excluded Opportunity™ is any matter. transaction or interest that is presented to. or
acquired. created or developed by, or which otherwise comes into the possession ol (i) any director of
the Corporation who is not an employvee of the Corporation or any of its subsidiarics. or (i) anv holder
of Class D Common Stock or uny partner, member, director, stockholder. employee or agent of any such
holder, other than someone who is an employee of the Corporation or any of its subsidiaries (collectively,
“Covered Persons™). unless such natter. transaction or interest is presented to. or acquired. created or
dewveloped by. or otherwise comes into the possession of. a Covered Persan expressly and solely in such
Covered Person’s cupacity as a director of the Corporation.

ARTICLE NI - ARTICLE CONSOLIDATION
These restated articles of incorporation consolidate all amendments into a single document.
ARTICLE IV — REQUIRED ADOPTION INFORMATION

[X] The amendments were adopied by the sharcholders. The number of votes cast for the
amendments by the sharcholder was sufficient for approval.

The date of the adopuon is October 6, 2023,
ARTICLE V - EFFECTIVE DATE

This Restated Centificate shall be effective as of October 6, 2023 (the *Effective Date™).




IN WITNESS WHEREOF. | submit this Restated Certificate and atfirm that the facts stated
herein are true. | am aware that false information submitted in a document to the Department of State

constitutes a third degree felony as provided for in s.817.155.F.S

Dated: October 6. 2023

Name: Vaishal Patel
Title: Secretary

SIGNATURE PAGE TO
RESTATED CERTIFICATLE OF INCORPORATION OF
NED DAVIS RESEARCH, INC.
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