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PART 1 – FINANCIAL INFORMATION

Item 1. Financial Statements

DPC Holdings PLC

Condensed Consolidated Statements of Income (Loss) (Unaudited)

(in $ millions, except for loss per share and weighted-average shares outstanding)

  ​ ​ ​ Three months ended   ​ ​ ​ Six months ended
June 28, June 29, June 28, June 29,

  ​ ​ ​ 2026   ​ ​ ​ 2025   ​ ​ ​ 2026   ​ ​ ​ 2025
Revenue   268.7   200.9   505.3   389.0
Cost of sales   (199.3)  (150.4)  (379.3)  (296.3)
Gross profit   69.4   50.5   126.0   92.7
Selling, general and administrative expenses   (189.6)  (44.7)  (234.4)  (86.7)
Interest expense   (33.2)  (55.4)  (86.2)  (107.5)
Interest income   0.2   0.2   0.5   0.3
Foreign currency gain, net   8.8   12.9   6.6   20.9
Reversal of write down of disposal group held for sale   —   3.1   —   3.1
Loss before income tax benefit/(expense)   (144.4)  (33.4)  (187.5)  (77.2)
Income tax benefit/(expense)   13.3   (16.0)  9.0   (25.3)
Net loss   (131.1)  (49.4)  (178.5)  (102.5)

Net loss per share     ​    ​    ​    ​
Basic   (1.14)  (0.44)  (1.57)  (0.91)
Diluted   (1.14)  (0.44)  (1.57)  (0.91)

Weighted-average shares outstanding     ​    ​    ​    ​
Basic   114,539,294   112,936,824   113,751,488   112,936,824
Diluted   114,539,294   112,936,824   113,751,488   112,936,824

The accompanying notes form an integral part of these unaudited condensed consolidated financial statements.



Table of Contents

2

DPC Holdings PLC

Condensed Consolidated Statements of Comprehensive Income (Loss) (Unaudited)

(in $ millions)

Three months ended Six months ended
  ​ ​ ​ June 28,   ​ ​ ​ June 29,   ​ ​ ​ June 28,   ​ ​ ​ June 29,

2026 2025 2026 2025
Net loss   (131.1)  (49.4)  (178.5)  (102.5)
Other comprehensive income/(loss), net of tax:     ​    ​    ​    ​
Exchange loss on translation of foreign operations (net of tax)   (11.6)  (2.7)  (11.6)  (2.2)
Total other comprehensive loss for the period, net of tax   (11.6)  (2.7)  (11.6)  (2.2)
Total comprehensive loss for the period, net of tax   (142.7)  (52.1)  (190.1)  (104.7)

The accompanying notes form an integral part of these unaudited condensed consolidated financial statements.
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DPC Holdings PLC

Condensed Consolidated Balance Sheets (Unaudited)

(in $ millions)

  ​ ​ ​ As of June 28,   ​ ​ ​ As of December 31,
2026 2025

ASSETS     ​    ​
Current assets:     ​    ​
Cash and cash equivalents   846.4   32.1
Accounts receivables, less allowances for credit losses of $0 million and $0 million at June 28,

2026 and at December 31, 2025   199.7   155.8
Inventories   245.9   181.0
Prepayments and other current assets   95.6   41.7
Assets held for sale   18.7   20.2
Total current assets   1,406.3   430.8
Property, plant and equipment, net   229.7   221.3
Right-of-use assets, net   16.4   14.7
Deferred tax assets   59.4   44.1
Goodwill   76.8   78.3
Other intangible assets, net   88.7   95.5
Other noncurrent assets   9.7   10.4
Total assets   1,887.0   895.1
LIABILITIES AND EQUITY     ​    ​
Current liabilities:     ​    ​
Accounts payable, trade   138.6   105.6
Accrued expenses and other current liabilities   133.5   115.6
Liability for management incentive plan   185.3   132.0
Borrowings, current   483.3   154.3
Operating lease liabilities, current   4.6   2.0
Liabilities directly associated with the assets held for sale   6.4   5.9
Total current liabilities   951.7   515.4
Borrowings, non-current   89.4   1,280.4
Operating lease liabilities, non-current   12.2   13.7
Deferred tax liabilities   1.7   1.7
Pension liabilities, non-current   25.9   26.4
Other non-current liabilities   33.7   21.4
Total Liabilities   1,114.6   1,859.0

Commitments and contingencies (refer to Note 11)     ​    ​
Shareholders’ equity/ (deficit):     ​    ​
Ordinary shares, nil par value 149,393,016 shares outstanding at June 28, 2026 and 112,936,824 at

December 31, 2025;   1,132.0   —
Accumulated deficit   (1,114.7)  (936.3)
Additional paid in capital   794.3   —
Accumulated other comprehensive loss   (39.2)  (27.6)
Total shareholders’ equity/ (deficit)   772.4   (963.9)
Total liabilities and equity   1,887.0   895.1

The accompanying notes form an integral part of these unaudited condensed consolidated financial statements.
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DPC Holdings PLC

Condensed Consolidated Cash Flow Statements (Unaudited)

(in $ millions)

  ​ ​ ​ Six months ended
  ​ ​ ​ June 28,   ​ ​ ​ June 29,

2026 2025
Cash flows from operating activities:     ​    ​
Net loss   (178.5)  (102.5)
Adjustments to reconcile net loss to net cash (used in)/from operating activities:     ​    ​
Depreciation of property, plant and equipment   9.6   9.0
Amortization of intangible assets and cloud computing arrangements   5.2   4.6
Deferred income tax (benefit)/expense   (15.8)  13.3
Operating lease expense   0.9   1.7
Foreign currency gain, net   (6.6)  (20.9)
Impairment /(reversal) of asset held for sale   —   (2.9)
Inventory provision   5.8   3.5
Management incentive plan   137.4   45.0
Non-cash interest expense   50.1   86.6
Share-based compensation   19.9   —
Change in operating assets and liabilities:     ​    ​
Receivable, prepayments and other current assets   (43.8)  (27.0)
Inventories   (69.4)  (9.4)
Income tax receivable and payable   0.4   8.0
Payables, accrued expenses and other liabilities   45.2   14.7
Deferred consideration   7.0   —
Operating lease assets and liabilities   (1.4)  (2.2)
Net cash (used in)/from operating activities   (34.0)  21.5
Cash flows from investing activities:     ​    ​
Purchase of property, plant and equipment   (19.8)  (10.5)
Purchase of intangible assets   (0.4)  (0.5)
Net cash used in investing activities   (20.2)  (11.0)
Cash flows from financing activities:     ​    ​
Proceeds from borrowings   682.3   447.1
Repayment of borrowings   (819.4)  (429.0)
Net proceeds from initial public offering   1,009.1   —
Net cash provided by financing activities   872.0   18.1
Increase in cash and cash equivalents and restricted cash deposit   817.8   28.6
Effect of exchange rate fluctuations on cash and cash equivalents held   (3.5)  14.5
Cash and cash equivalents and restricted cash deposit at beginning of period   32.1   32.4
Cash and cash equivalents and restricted cash deposit at end of period   846.4   75.5
Reconciliation to consolidated balance sheet   ​ ​ ​  ​ ​ ​   ​ ​ ​  ​ ​ ​
Cash and cash equivalents   844.8   67.9
Restricted cash deposit   1.6   7.6
Total   846.4   75.5
Supplemental disclosures of cash flow information:     ​    ​
Income taxes paid   (6.3)  (4.0)
Interest paid   (35.7)  (20.5)
PIK Retirement   774.0   —

The accompanying notes form an integral part of these unaudited condensed consolidated financial statements.
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DPC Holdings PLC

Condensed Consolidated Statements of Changes in Shareholders’ Equity (Deficit) (Unaudited)

(in $ millions except for share data)

  ​ ​ ​   ​ ​ ​   ​ ​ ​   ​ ​ ​   ​ ​ ​   ​ ​ ​   ​ ​ ​   ​ ​ ​   ​ ​ ​   ​ ​ ​   ​ ​ ​
  ​   ​   ​ Accumulated   ​

Additional other
Ordinary shares paid in Accumulated comprehensive Total

Number of capital deficit income/(loss) equity
Shares $ millions $ millions $ millions $ millions $ millions

Balance at December 31, 2025   112,936,824   —   —   (936.3)  (27.6)  (963.9)
Net loss   —   —   —   (47.3)  —   (47.3)
Capital contribution   —   —   774.4   —   —   774.4
Balance as of March 29, 2026   112,936,824   —   774.4   (983.6)  (27.6)  (236.8)
Net loss   —   —   —   (131.1)  —   (131.1)
Share issue   36,456,192   1,132.0   —   —   —   1,132.0
Share-based compensation   —   —   19.9   —   —   19.9
Currency translation adjustment   —   —   —   —   (11.6)  (11.6)
Balance as of June 28, 2026   149,393,016   1,132.0   794.3   (1,114.7)  (39.2)  772.4

Balance at December 31, 2024   112,936,824   —   —   (763.5)  (27.4)  (790.9)
Net loss   —   —   —   (53.3)  —   (53.3)
Currency translation adjustment   —   —   —   —   0.5   0.5
Balance as of March 30, 2025   112,936,824   —   —   (816.8)  (26.9)  (843.7)
Net loss   —   —   —   (49.4)  —   (49.4)
Currency translation adjustment   —   —   —   —   (2.7)  (2.7)
Balance as of June 29, 2025   112,936,824   —   —   (866.2)  (29.6)  (895.8)

The accompanying notes form an integral part of these unaudited condensed consolidated financial statements.
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DPC Holdings PLC

Notes to Unaudited Condensed Consolidated Financial Statements

($ Amounts in millions, unless otherwise indicated)

1. Nature of the business

DPC Holdings PLC, previously known as DPC Holdings Limited (the “Company”), is the ultimate holding company within the Doncasters
Group which sells products under the “Doncasters” brand name. Doncasters is a vertically integrated manufacturer of high-quality
engineered precision components for aeroengines, industrial gas turbines and other specialist high performance applications. Doncasters
operates from fourteen principal manufacturing facilities across the UK, Europe, North America and Asia. The unaudited condensed
consolidated financial statements for the three and six-month periods ended June 28, 2026 and June 29, 2025 comprise the Company and its
subsidiaries (together referred to as the “Group,” “we,” “us,” or “our” unless the context otherwise requires), after elimination of
intercompany accounts and transactions.

2. Basis of presentation and recent developments

The unaudited condensed consolidated financial statements should be read together with our audited financial statements and accompanying
notes for year ended December 31, 2025, included in the Company’s Prospectus filed pursuant to Rule 424(b) under the Securities Act, as
amended (the “Prospectus”), which was filed with the U.S. Securities and Exchange Commission (the “SEC”) on June  26, 2026. The
Prospectus was filed in connection with the Company’s initial public offering, of its shares on the New York Stock Exchange, which was
completed on June 26, 2026 (the “IPO”). Immediately prior to the consummation of the IPO, the Company’s legal status changed from a
Jersey private company to a Jersey public limited company and its name changed from DPC Holdings Limited to DPC Holdings PLC. The
Group’s unaudited condensed consolidated financial statements are prepared in accordance with accounting principles generally accepted in
the United States (“U.S. GAAP”) and the rules and regulations of the SEC regarding interim financial reporting. As permitted under those
rules, certain footnotes or other financial information that are normally required by U.S. GAAP have been condensed or omitted, and
accordingly the balance sheet as of December 31, 2025 included herein has been derived from the audited financial statements at that date
but does not include all of the information required by U.S. GAAP for complete financial statements. These unaudited condensed
consolidated financial statements have been prepared on the same basis as the Group’s annual financial statements and, in the opinion of
management, reflect all adjustments, consisting only of normal recurring adjustments which are necessary for a fair presentation of the
Group’s financial information. The interim results of operations for the three and six-month periods ended June 28, 2026 are not necessarily
indicative of the results to be expected for the year ending December 31, 2026 or for any other interim period or for any other future year.
The Group prepares its interim financial information using a 4 4 5 reporting calendar, whereby each of the first three quarters comprises two
four-week periods and one five-week period, with each quarter ending on the last Sunday of the relevant reporting period. The fourth quarter
is aligned to the statutory  year-end and therefore reflects the period to December  31. Accordingly, interim reporting periods do not
correspond to calendar  months, and  year to date results for the interim periods are based on the 4 4 5 calendar, with the final quarter
adjusting to align the full financial year with the calendar year-end. Any reference in these notes to the applicable guidance is meant to refer
to authoritative U.S. GAAP as found in the Accounting Standards Codification (“ASC”) and Accounting Standards Update (“ASU”) of the
Financial Accounting Standards Board (“FASB”).

Unless otherwise stated, the accounting policies of the Group are consistent with those described in Note  2 of the annual consolidated
financial statements included within the Prospectus.

Use of estimates

The preparation of the condensed consolidated financial statements in conformity with U.S. GAAP requires management to make estimates
and assumptions that affect the reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the date of the
consolidated financial statements, and the reported amounts of revenues and expenses during the reporting period. Significant estimates and
assumptions reflected in the Group’s condensed consolidated financial statements include, but are not limited to, impairment/(reversal) of
disposal group held-for-sale, management incentive plan, inventory provision, and unrecognized tax benefits related to income taxes. The
Group bases its estimates on historical experience, known trends and other market-specific or other relevant factors that it believes to be
reasonable under the circumstances. On an ongoing basis, management evaluates its estimates when there are changes in circumstances,
facts and experience. Changes in estimates are recorded in the period in which they are identified. Actual results could differ materially from
those estimates upon subsequent resolution of the identified matters.
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Recently adopted and recently issued accounting guidance

Accounting standards issued but not yet adopted

In December 2023, the FASB issued ASU 2023-09 Income Taxes (Topic 740): Improvements to Income Tax Disclosures. The amendments
in this ASU should be applied on a prospective basis and retrospective application is permitted. For public business entities, ASU 2023-09 is
effective for annual periods beginning after December 15, 2024. The Group will apply the amendments in this ASU for the first time in the
annual period ending December 31, 2026, under the non-public business entities adoption timeline available for emerging growth company,
and is currently assessing the impact of the adoption of ASU 2023-09 on the consolidated financial statements.

In November  2024, the FASB issued ASU 2024-03, Income Statement—Reporting Comprehensive Income—Expense Disaggregation
Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses. The amendments in this update require disclosure of
specified information about certain costs and expenses. The guidance is effective for fiscal years beginning after December 15, 2026 on a
prospective basis. Early adoption is permitted. The Group will apply the amendments in this ASU for the first time in the annual period
ending December  31, 2027, under the non-public business entities adoption timeline available for emerging growth companies and is
currently assessing the impact of the adoption of ASU 2024-03 on the consolidated financial statements.

3. Revenue

The Group generates revenue in a diverse number of markets and geographical areas. The principal geographical areas are the United
Kingdom, the Rest of Europe, the United States of America and the Rest of the World. The Group produces a broad range of products
including turbine airfoils and structural components for the aerospace market, as well as Industrial Gas Turbine (“IGT”) power systems for
the energy market and turbocharger wheels for the automotive market. The Group is vertically integrated with the production of advanced
superalloy materials, which are used to supply the Group’s key end markets.

Revenue is disaggregated by diversified end-use markets and by geographical locations based on the location of the customers.

The following table disaggregates revenue by geographic location served.

Three months ended Six months ended
  ​ ​ ​ June 28,   ​ ​ ​ June 29,   ​ ​ ​ June 28,   ​ ​ ​ June 29, 

(in $ millions) 2026 2025 2026 2025
Rest of Europe   96.2   68.7   182.0   141.8
United States of America   108.3   71.1   202.3   135.2
Rest of the World   48.3   53.0   93.0   93.0
United Kingdom   15.9   8.1   28.0   19.0
Third-party revenue   268.7   200.9   505.3   389.0

The following table disaggregates revenue by end market served.

Three months ended Six months ended
  ​ ​ ​ June 28,   ​ ​ ​ June 29,   ​ ​ ​ June 28,   ​ ​ ​ June 29,

(in $ millions) 2026 2025 2026 2025
Aerospace   112.9   76.7   206.2   141.2
IGT   106.0   74.6   199.6   148.0
Transportation   49.8   49.6   99.5   99.8
Third-party revenue   268.7   200.9   505.3   389.0
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The following table contains a roll forward of deferred revenue for the year to June 28, 2026 and year ended December 31, 2025.

Year to date Year ended
  ​ ​ ​ June 28,   ​ ​ ​ December 31,

(in $ millions) 2026 2025
Deferred revenue     ​    ​
Beginning balance, January 1   13.8   4.0
Revenue (cash) received in advance   7.0   12.5

Less: revenue recognized   (0.6)  (2.7)
Ending balance   20.2   13.8

4. Segment information

Operating segments are defined as distinguishable components of the enterprise which are evident from internal organizational structure and
for which separate financial information is evaluated regularly by the Group’s Chief Operating Decision Maker (“CODM”) in order to assess
each segment’s performance and to allocate resources to them. The CODM of the Group is the Chief Executive Officer.

The Group used the management approach to identify its reportable segments, as required by ASC 280. The management approach is based
on the way the Group’s management organizes and evaluates its operations and based on the way the Group’s operations are managed and
reported in its internal financial reporting system. The determination of the Group’s operating segments is based on its major product
categories, which are Engine Products and Turbo Wheels. Engine Products is split into two operating segments of Engine Products - Europe
and Engine Products  – North America reflecting the vertically integrated nature of the supply chains within those regions. The third
operating segment being Turbo Wheels. The Group has concluded that these operating segments are consistent with reportable segments.

Engine Products - North America. The Engine Products - North America segment comprises of the sites Groton, Oxford, Springfield, Unipol
Mexico, and Long Beach. The segment manufactures complex, highly engineered precision cast components and superalloys which are
primarily used in the Aerospace end market with some elements of IGT.

Engine Products – Europe. The Engine Products - Europe segment comprises of the sites Chard, Deritend, Bochum and Ross & Catherall.
The segment manufactures complex, highly engineered precision cast components and superalloys which are primarily used in the IGT end
market with some elements of Aerospace.

Turbo Wheels. Whilst the other two operating segments are formed based on geographical location of the sites, this segment is based on the
market served, i.e. automotive. The Turbo Wheels segment manufactures turbocharger wheels and other precision components for
commercial vehicle and passenger car turbo engines, focusing on enhancing engine efficiency and performance. Turbo Wheels segment
comprises of the sites Trucast UK, Trucast US, Uni-Pol China, Uni-Pol India and Ivostud (all locations).

The measure of profit and loss that is used by the CODM to evaluate the performance of these operating segments is Segment Adjusted
EBIDTA. The CODM uses Segment Adjusted EBITDA to evaluate each segment’s performance and allocate resources as it provides insight
on segment profitability, operational effectiveness, and supports the CODM in monitoring the impact of strategic initiatives such as pricing
adjustments, cost management, capital investments and capacity utilization. This measure is predominantly used in the annual budget and
forecasting process, where the CODM considers Segment Adjusted EBITDA trends and variances to guide capital expenditure decisions,
allocate personnel, and deploy other operational resources across the segments to drive overall company growth and profitability.

Segment results include any support function costs that are directly attributable to the relevant segment, and exclude any central support
costs that are not directly attributable and are shown as a reconciling item. Central costs are shown separately from the segments as these
costs cannot be allocated to individual segments. Transactions between operating segments are accounted for under the same basis as other
independent third-party transactions.
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The following tables provide segment revenue and segment performance measure by each reportable segment for the periods presented:

  ​ ​ ​   ​ ​ ​   ​ ​ ​ Engine   ​ ​ ​   ​ ​ ​   ​ ​ ​   ​ ​ ​
Engine Products -

Products - North Turbo
(in $ millions) Europe America Wheels Total
Three months ended June 28, 2026:     ​    ​    ​    ​
Third party revenue – consolidated   123.3   97.4   48.0   268.7
Inter-segment sales   —   —   0.1   0.1
Gross segment revenue   123.3   97.4   48.1   268.8
Adjusted cost of sales(1)   (85.7)  (68.3)  (40.9)    ​
Adjusted selling, general and administrative expenses(1)   (4.4)  (2.7)  (4.7)    ​
Other segment items(2)   (3.4)  (4.4)  (0.9)    ​
Segment adjusted EBITDA   29.8   22.0   1.6   53.4

Three months ended June 29, 2025:     ​    ​    ​    ​
Third party revenue – consolidated   82.9   70.9   47.1   200.9
Inter-segment sales   —   4.6   —   4.6
Gross segment revenue   82.9   75.5   47.1   205.5
Adjusted cost of sales(1)   (56.7)  (54.7)  (38.9)    ​
Adjusted selling, general and administrative expenses(1)   (4.3)  (3.3)  (4.2)    ​
Other segment items(2)   (2.5)  (3.0)  (0.4)    ​
Segment adjusted EBITDA   19.4   14.5   3.6   37.5

  ​ ​ ​   ​ ​ ​   ​ ​ ​ Engine   ​ ​ ​   ​ ​ ​   ​ ​ ​   ​ ​ ​
Engine Products -

Products - North Turbo
(in $ millions) Europe America Wheels Total
Six months ended June 28, 2026:     ​    ​    ​    ​
Third party revenue – consolidated   226.9   184.8   93.6   505.3
Inter-segment sales   —   (0.2)  0.1   (0.1)
Gross segment revenue   226.9   184.6   93.7   505.2
Adjusted cost of sales(1)   (156.7)  (128.5)  (79.0)    ​
Adjusted selling, general and administrative expenses(1)   (10.3)  (6.5)  (9.4)    ​
Other segment items(2)   (6.9)  (7.7)  (2.0)    ​
Segment adjusted EBITDA   53.0   41.9   3.3   98.2

Six months ended June 29, 2025:     ​    ​    ​    ​
Third party revenue – consolidated   162.7   132.0   94.3   389.0
Inter-segment sales   —   9.4   0.0   9.4
Gross segment revenue   162.7   141.4   94.3   398.4
Adjusted cost of sales(1)   (115.1)  (101.6)  (79.1)    ​
Adjusted selling, general and administrative expenses(1)   (7.8)  (6.0)  (7.6)    ​
Other segment items(2)   (5.5)  (6.3)  (0.9)    ​
Segment adjusted EBITDA   34.3   27.5   6.7   68.5

(1) Cost of sales and selling, general and administrative expenses have been adjusted to exclude depreciation and amortization, restructure and other reorganization costs,
claims, settlements and litigation costs, and the long-term management incentive plan. The adjusted cost of sales includes adjustments for inter-segment sales.

(2) Other segment items including research and development costs, and corporate expenses recharges.
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The following table reconciles Total Segment Adjusted EBITDA to Net Loss for the periods presented.

  ​ ​ ​ Three months ended   ​ ​ ​ Six months ended
  ​ ​ ​ June 28,   ​ ​ ​ June 29,   ​ ​ ​ June 28,   ​ ​ ​ June 29,

(in $ millions) 2026 2025 2026 2025
Segment adjusted EBITDA 53.4 37.5 98.2 68.5
Unallocated corporate expenses (5.6) (1.5) (10.3) (3.5)
One-time costs related to the IPO (9.1) (0.1) (16.6) (0.3)
Long-term management incentive plan (129.5) (22.8) (142.9) (43.5)
IT development project & others (2.1) (1.1) (2.1) (1.9)
Share-based compensation (19.9) — (19.9) —
Foreign currency gain, net 8.8 12.9 6.6 20.9
Reversal of write down of disposal group held for sale — 3.1 — 3.1
Site closure and refinancing costs 0.1 (1.4) — (1.4)
Loss on disposal (0.1) — — —
Claims, settlements and litigation costs — 1.7 — 1.7
Interest expense(1) (33.2) (55.4) (86.2) (107.5)
Interest income 0.2 0.2 0.5 0.3
Depreciation and amortization (7.4) (6.5) (14.8) (13.6)
Income tax credit/(expense) 13.3 (16.0) 9.0 (25.3)
Net loss (131.1) (49.4) (178.5) (102.5)

(1) Interest expense includes Shareholder PIK Loan interest of $13.6 million and $34.6 million for the three months ended June 28, 2026 and June 29, 2025, respectively, and
$53.6 million and $70.6 million for the six months ended June 28, 2026 and June 29, 2025, respectively.

The following tables provide additional data for depreciation and amortization, consolidated long lived assets and consolidated assets.

Three months ended Six months ended
  ​ ​ ​ June 28,   ​ ​ ​ June 29,   ​ ​ ​ June 28,   ​ ​ ​ June 29,

(in $ millions) 2026 2025 2026 2025
Depreciation and amortization:     ​    ​    ​    ​
Engine Products - Europe   (3.5)   (2.8)   (7.1)   (5.6)
Engine Products - North America   (2.2)   (0.7)   (4.6)   (2.5)
Turbo Wheels   (1.5)   (1.1)   (2.8)   (2.5)
Unallocated   (0.2)   (1.9)   (0.3)   (3.0)
Consolidated depreciation and amortization   (7.4)   (6.5)   (14.8)   (13.6)

Year to date Year ended
  ​ ​ ​ June 28,   ​ ​ ​ December 31,

2026 2025
Additions to long-lived assets(1):     ​    ​
Engine Products - Europe   13.3   17.9
Engine Products - North America   3.3   12.0
Turbo Wheels   0.8   0.7
Unallocated   0.2   —
Additions to consolidated long-lived assets   17.6   30.6

(1) Long lived assets include property, plant, and equipment, and right-of-use lease assets.
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Year to date Year ended
  ​ ​ ​ June 28,   ​ ​ ​ December 31,

2026 2025
Total assets:     ​    ​
Engine Products - Europe   486.6   430.2
Engine Products - North America   232.5   200.0
Turbo Wheels   236.6   217.8
Unallocated   931.3   47.1
Consolidated total assets   1,887.0   895.1

5. Income taxes

The Company’s year-to-date tax provision is comprised of the most recent estimated annual effective tax rate applied to year-to-date, pre-tax
ordinary income. The tax impacts of unusual or infrequently occurring items, including changes in judgment about valuation allowances and
effects of changes in tax laws or rates, are recorded discretely in the interim period in which they occur. In addition, the tax provision is
adjusted for the interim period impact of non-benefited, pre-tax losses.

The Company’s effective tax rate (“ETR”) inclusive of discrete tax items recognized during the period, was 4.8% and (32.7)% for the
six months ended June 28, 2026 and June 29, 2025 respectively. For the second quarters of 2026 and 2025, the Company’s ETR inclusive of
discrete tax items was 9.2% and (49.1)% respectively.

For the three months ended June 28 2026 and June 29, 2025, the Company’s effective tax rate was primarily impacted by (i) changes in
valuation allowances in the United Kingdom and Ivostud Germany and (ii)  non-deductible interest expense and other non-deductible
expenses in the United Kingdom. The year-over-year change in the effective tax rate was also attributable to changes in the geographic mix
of pre-tax earnings, particularly impacted by the recognition of PIK Retirement in the first quarter of 2026 and costs resulting from the
Company’s IPO, which altered the distribution of earnings and losses across tax jurisdictions.

The Company may settle certain tax examinations for different amounts than the Company has accrued as uncertain tax benefits.
Consequently, the Company may need to accrue and ultimately pay additional amounts or pay lower amounts than previously estimated and
accrued when positions are settled in the future. For the three months ended June 28, 2026 and June 29, 2025, the Company’s liability for
uncertain tax benefits decreased by $1.7 million and $1.2 million respectively (excluding interest and penalties and related tax attributes).

6. Loss per share (basic and diluted)

Three months ended Six months ended
  ​ ​ ​ June 28,   ​ ​ ​ June 29,   ​ ​ ​ June 28,   ​ ​ ​ June 29,

(in $ millions, except for share and per share data) 2026 2025 2026 2025
Basic and diluted net loss per common share:     ​    ​    ​    ​
Net loss   (131.1)  (49.4)  (178.5)  (102.5)
Weighted average number of ordinary shares outstanding (basic and

diluted)   114,539,294   112,936,824   113,751,488   112,936,824
Net loss per share (basic and diluted)   (1.14)  (0.44)  (1.57)  (0.91)

Certain outstanding share options were excluded from the computation of diluted net loss per share for the periods presented because their
effect would have been antidilutive. Accordingly, basic and diluted net loss per share were the same for the periods presented.
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7. Inventories

Inventories consisted of the following components at June 28, 2026 and December 31, 2025:

  ​ ​ ​ Six months ended   ​ ​ ​ Year ended
June 28, December 31,

(in $ millions) 2026 2025
Raw materials and supplies   83.5   52.1
Work in process   119.4   90.7
Finished products   37.7   30.3
Right of return assets   16.1   12.9
Subtotal   256.7   186.0
Less: Allowance for excess inventory   (10.8)  (5.0)
Total inventories, net   245.9   181.0

The expenses related to excess inventory impairment were $1.6 million and $4.2 million for the three months ended June 28, 2026 and
June 29, 2025, respectively and $5.8 million and $3.5 million for the six months ended June 28, 2026 and June 29, 2025, respectively, and
these are included in “Cost of sales” in the Group’s consolidated statements of income (loss).

8. Borrowings

Currency, $ millions   ​ ​ ​ Category   ​ ​ ​ Floating   ​ ​ ​ Fixed   ​ ​ ​ Total
June 28, 2026     ​    ​    ​    ​

US$   Term loan   517.0   —   517.0
  PIK Loan   —   —   —

Multi-currency   Revolving credit facility   20.6   —   20.6
  Other loans   12.5   22.6   35.1

Total Borrowings     ​  550.1   22.6   572.7
Of which:     ​    ​    ​    ​

Current     ​  472.6   10.7   483.3
Non-current     ​  77.5   11.9   89.4

December 31, 2025     ​    ​    ​    ​
US$   Term loan   517.2   —   517.2

  PIK Loan   —   878.0   878.0
Multi-currency   Revolving credit facility   1.0   —   1.0

  Other loans   11.3   27.2   38.5
Total Borrowings     ​  529.5   905.2   1,434.7

Of which:     ​    ​    ​    ​
Current     ​  14.3   140   154.3

Non-current     ​  515.2   765.2   1,280.4
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Future principal repayments of the Group’s borrowings are as follows as of June 28, 2026 and December 31, 2025:

  ​ ​ ​   ​   ​ ​ ​Shareholder   ​ ​ ​ ABL   ​ ​ ​   ​
(in $ millions) Term Loan PIK Loan Facility Other loans
6 months ended December 31 2026   459.4   —   —   24.1
Year ended December 31 2027   —   —   20.6   5.0
Year ended December 31 2028   —   —   —   4.0
Year ended December 31 2029   —   —   —   1.0
Year ended December 31 2030   57.6   —   —   1.0
Thereafter     ​    ​    ​    ​
Total before unamortized discount and issuance costs   517.0   —   20.6   35.1
Less: unamortized discount and issuance costs   —   —   —   —
Total borrowings   517.0   —   20.6   35.1
Years ended December 31, 2025:     ​    ​    ​    ​
2026   —   131.0   —   23.5
2027   —   —   1.0   6.0
2028   —   747.0   —   5.0
2029   —   —   —   2.0
2030   517.2   —   —   2.0
Thereafter     ​    ​    ​    ​
Total before unamortized discount and issuance costs   517.2   878.0   1.0   38.5
Less: unamortized discount and issuance costs   —   —   —   —
Total borrowings   517.2   878.0   1.0   38.5

The following table presents the total interest expense related to the Group’s borrowings during the three and six months ended June 28,
2026 and June 29, 2025:

Three months ended Six months ended
  ​ ​ ​ June 28,   ​ ​ ​ June 29,   ​ ​ ​ June 28,   ​ ​ ​ June 29,

(in $ millions) 2026 2025 2026 2025
Contractual interest expense   (33.2)  (55.4)  (86.2)  (107.5)
Amortization of debt issuance costs   —   —   —   —
Total interest expense   (33.2)  (55.4)  (86.2)  (107.5)

Shareholder PIK loan

On December 2, 2025, the Company’s shareholders unanimously consented to reduce the outstanding principal balance of the payment –in-
kind loan facility with a syndicate of financial institutions entered into on March 6, 2020 (as amended and/or amended and restated from
time to time, the “Shareholder PIK Loan”) by 85%, which became effective on March 19, 2026 (the “PIK Retirement”).

Following completion of the PIK Retirement, as of March 19, 2026, the outstanding principal balance of the Shareholder PIK Loan was
$148 million, including accrued interest of $17 million. The gain on extinguishment of the debt was recognized through the Unaudited
Condensed Consolidated Statement of Changes in Shareholders’ Equity, as additional paid in capital. On June 26, 2026, following the IPO,
the remaining balance of the Shareholder PIK Loan, including accrued interest, was repaid in full, which reduced the balance to $nil and
extinguished the facility.

As of December 31, 2025, the Shareholder PIK Loan had an outstanding balance of $878 million, and the effective interest rate was 14.0%
per annum.
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Term loan

In April 2024, the Company entered into a six-year, senior secured term note loan facility with a syndicate of financial institutions, which
was subsequently amended in April 2025 (as amended, the “Term Loan”) to refinance our then-existing indebtedness and increase liquidity.
The interest on the outstanding principal balance of the Term Loan is payable quarterly and accrues at a variable rate based on Secured
Overnight Financing Rate (“SOFR”) plus a 6.5% margin. The Term Loan is secured by our property, plant and equipment and the
obligations are guaranteed by certain of our subsidiaries. As of June 28, 2026 and December 31, 2025, the outstanding balance was $517.0
million and $517.2 million, respectively, under the Term Loan and the effective interest rate was 10.2% and 10.8%, respectively. The
maturity date of the Term Loan is April  23, 2030. A repayment of the Term Loan of $460 million was made on June  29, 2026, using
proceeds from the IPO, reducing the outstanding balance. See footnote 13, subsequent events, for further details.

Revolving credit facility — ABL facility

In March 2020, the Company entered a seven-year senior secured asset backed lending facility with Wells Fargo, which was subsequently
amended in August 2022 (as amended, the “ABL Facility”), which provides for a maximum borrowing capacity of up to £90 million ($118
million using a conversion rate of £0.76 per U.S. dollar as at June 28, 2026) and was primarily intended to provide for our working capital
needs. Interest on outstanding borrowings under the ABL Facility is payable monthly and accrues at a variable rate based on the Sterling
Overnight Index Average/SOFR or Euro Interbank Offered Rate/EURIBOR plus 3.0%, and requires a commitment fee of 0.9% per annum
on the unused portion of the facility. The ABL Facility is secured by the Company’s accounts receivable and inventory and the obligations
are guaranteed by certain of the Company’s subsidiaries. As of June 28, 2026, the outstanding balance was $20.6 million, which compares to
$1 million as of December 31, 2025 under the ABL Facility and the effective interest rates ranged from 4.94% - 6.88% for the six months
ended June 28, 2026 and 5.30% – 7.30% for the year ended December 31, 2025.

At June 28, 2026, the Company had other loans of $35.1 million, as compared to $38.5 million at December 31, 2025. These consisted of a
number of working capital and term loan facilities in India and China and some equipment financing in the United States and the United
Kingdom.

At June  28, 2026, the Company had cash and cash equivalents of $846.4 million, as compared to $32.1 million at December  31, 2025,
including $1.6 million in restricted cash deposits as compared to $0 million at December 31, 2025.

9. Management Incentive Plan – related party transaction

The shareholders of the Company implemented a cash-based Management Incentive Plan (“MIP”) as part of the financial restructuring of
the Doncasters Group in March 2020. The plan was designed to provide incentives for senior managers and above (including executive and
non-executive directors) to deliver long-term shareholder returns. Under the plan, individuals were entitled to receive a cash sum payable by
the Company which was only paid out if certain conditions were met.

Individual payments were equal to a percentage of the amounts repaid on the Shareholder PIK Loan, with varying percentages depending on
whether repayment on the loan exceeded certain thresholds. These thresholds increased by 13.5% on a quarterly basis with the first increase
taking place on September 30, 2020. The rules of the MIP were updated in March 2024 such that the 13.5% compounding was removed.
Participation in the MIP was at the Company’s board of directors’ and shareholders’ discretion, and no individual had a contractual right to
participate in the plan or to receive any guaranteed benefits.

The Company’s IPO on June 26, 2026, triggered the payout of the MIP in full. The actual liability was calculated based on the IPO share
price multiplied by the number of shares outstanding prior to the IPO with this amount applied to the varying percentages and thresholds
discussed above. The total liability in respect of the MIP as of June 28, 2026 was $210.9 million, of which $185.3 million was separately
presented on the consolidated balance sheet, and $25.6 million was recognized in accrued expenses and other current liabilities related to
social security and sundry taxes. These amounts have been paid in full subsequent to the quarter-end date. The liability recognized on the
balance sheet represents the liability net of $69 million that was reinvested in the Company’s shares by the participants through the IPO. All
of the shares purchased with the reinvested amounts are subject to lock-up agreements restricting their sale for 180 days from June 24, 2026.
The charge to the consolidated statement of income (loss) in the three months ended June 28, 2026, relating to the MIP and associated social
security was $129.5 million. The charge to the consolidated statement of income (loss) in the six months ended June 28, 2026, relating to the
MIP and associated social security was $142.9 million.
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The total liability in respect of the MIP as of December 31, 2025, was $146 million, of which $132 million was separately presented on the
consolidated balance sheet, and $14 million was recognized in accrued expenses and other current liabilities related to social security and
sundry taxes. The amount of the expected liability as at December 31, 2025 was calculated by estimating the enterprise value (“EV”) of the
Company based on applying an EV/EBITDA multiple to the Group’s estimated EBITDA for the 12 months prior to an assumed exit date.
The resulting future MIP value was then discounted to the present value on December 31, 2025 using a 25% required rate of return. As at
December 31, 2025, 100% of the maximum MIP value had been awarded to 9 participants.

Eight participants in the MIP also each had a fractional shareholding in the Company, the ultimate parent undertaking. As of June 28, 2026,
those directors and key management personnel of the Group (two of whom are non-executive directors) control 1.8% of the voting shares of
the Company, the ultimate parent undertaking, with some shareholdings owned through companies. See footnote 12 for further information.

10. Disposal group held for sale

During 2024, the Group’s management committed to a plan to sell its Ivostud business. This decision was made as part of a strategic
initiative. While the sale did not close within twelve months of the original date of classification, the Group continued negotiations with a
committed buyer through the three months ended June 28, 2026. Therefore, at June 28, 2026, classification as held for sale was deemed
appropriate as management remains firmly committed to the plan to sell the Ivostud business, and the business is available for immediate
sale in its present condition. Further, the sale is considered probable, with management expecting completion within one year of the balance
sheet date. During the three months ended June 28, 2026 the Group continued to maintain active negotiations with the committed buyer and
a further number of potential buyers to facilitate the sale, indicating that it is unlikely the plan will be significantly changed or withdrawn.
Accordingly, the assets and liabilities associated with that business are presented as a disposal group held for sale as of June 28, 2026.

At the reporting date, the Ivostud business unit was measured at the lower of its carrying amount or fair value less costs to sell. As of
June  28, 2026, the estimated fair value less costs to sell was determined to be $14.8 million, which did not result in any
impairment/(reversals) during the period.

The major classes of assets and liabilities classified as held for sale as of June 28, 2026 and December 31, 2025, are as follows:

  ​ ​ ​ June 28,   ​ ​ ​ December 31,
2026 2025

Property, plant equipment   3.1   2.4
Inventories   9.0   10.8
Trade and other receivables   4.7   4.4
Cash and cash equivalents   1.9   2.6
Assets held for sale   18.7   20.2
Trade and other payables   (4.1)  (3.3)
Operating lease liabilities   (0.5)  (0.6)
Other liabilities   (0.9)  (1.1)
Pension liabilities   (0.9)  (0.9)
Liabilities associated with assets held for sale   (6.4)  (5.9)

This disposal group does not represent a strategic shift that will have a major effect on the Group’s operations and financial results and
therefore does not meet the criteria for presentation of a discontinued operation. The results of operations of the Ivostud business continue to
be included in the Group’s consolidated statements of income. Similarly, the cash flows generated by or used in the operations of the Ivostud
business are included within the respective categories of the consolidated statements of cash flows.



Table of Contents

16

11. Capital commitments and contingent liabilities

Commitments

As of June  28, 2026 and December  31, 2025, there were $107.9 million and $52.5 million, respectively, unspent committed capital
expenditure mainly related to Plant, machinery and equipment.

Contingent liabilities: Legal proceedings and others

In addition to the matters discussed above, various other lawsuits, claims, and proceedings have been or may be instituted or asserted against
the Group, including those pertaining to environmental, product liability, safety and health, employment, tax and antitrust matters. While the
amounts claimed in these other matters may be substantial, the ultimate liability cannot currently be determined because of the considerable
uncertainties that exist. Therefore, it is possible that the Company’s liquidity or results of operations in a period could be materially affected
by one or more of those other matters. However, based on facts currently available, management believes that the disposition of these other
matters that are pending or asserted will not have a material adverse effect, individually or in aggregate, on the results of operations,
financial position or cash flows of the Group.

Environmental provisions

Environmental provisions are contingent liabilities which were recognized as part of the business acquisition accounting. These provisions
relate to legacy historical issues that former employees may claim against the Group, and will be carried until the possible liability is settled,
cancelled or expires.

12. Share-based payments

The Company accounts for share-based payments in accordance with ASC 718, Compensation  - Stock Compensation. Share-based
compensation cost is measured based on the grant-date fair value of awards and recognized over the requisite service period. For awards that
vest immediately upon grant, compensation expense is recognized on the grant date. The Company accounts for forfeitures as they occur.

For the period ended June 28, 2026, the Company’s share-based compensation programs consist of:

1. Matching grant awards granted to certain employees and directors;
2. IPO options granted in connection with the Company’s initial public offering; and
3. MIP Recognition options granted under the Company’s ongoing long-term incentive arrangements.

The Company did not grant any share-based awards and had no share-based compensation arrangements outstanding during the six months
ended June  29, 2025. Accordingly, all share-based compensation activity and related disclosures presented in this note relate to awards
granted during the six months ended June 28, 2026.

Matching grant shares

On June 25, 2026, the Company granted 62,500 ordinary shares to its non-executive directors pursuant to its 2026 Equity Incentive Plan.
Participants received one ordinary share (a “Matching Share”) for every four ordinary shares purchased in the IPO. The awards vested
immediately upon grant and are not subject to any service, performance or market conditions. However, such Matching Shares are subject to
a three-year restriction under the Equity Incentive Plan during which the shares may not be transferred or sold.

The fair value of the Matching Grant Shares was determined based on the Company’s grant-date share price of $33.00 per share adjusted for
the impact of the post-vesting holding restriction. The resulting grant-date fair value was $30.03 per share.

The Company recognized share-based compensation expense of $2 million related to these Matching Grant Shares during the period ended
June 28, 2026.
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MIP recognition grants

In connection with the closing of the IPO on June 24, 2026, the Company granted 1,249,998 special options to certain directors, officers and
employees (the “MIP Recognition Grants”). The options have an exercise price of $33.00 per share, vested and became exercisable
immediately upon grant and expire either seven  years or ten  years from the date of grant. The options are not subject to any service,
performance or market conditions.

The grant-date fair value of the MIP Recognition Grants was estimated using the Black-Scholes option-pricing model and was determined to
be between $12.43 and $14.91 per option.

The Company recognized share-based compensation expense of $18 million related to these special options during the three months ended
June 28, 2026.

IPO grants

In connection with the closing of the IPO, the Company granted 5,625,119 options (the “IPO Grants”) to employees as part of its ongoing
long-term incentive compensation program. The IPO Grants were granted in five tranches and have an exercise price of $33.00, $36.30,
$39.93, $43.92 or $48.31 per share. These five tranches typically vest rateably over a five-year service period and expire either seven years
or ten years from the date of grant.

The grant-date fair value of the IPO Grants was estimated using the Black-Scholes option-pricing model.

The Company recognized share-based compensation expense of $0.5 million related to these options during the three months ended June 28,
2026. The total unrecognized compensation expense associated with nonvested IPO Grants was $80.4 million. The weighted-average period
over which such compensation cost is expected to be recognized is 3.0 years.

  ​ ​ ​   ​ ​ ​   ​ ​ ​ Weighted Average 
Shares Exercise Price

Outstanding at June 25 2026   —   —
Granted – IPO Grants   5,625,119 $ 40.29
Exercised   —   —
Forfeited/Cancelled   —   —
Outstanding at June 28, 2026   5,625,119 $ 40.29
Exercisable at June 28, 2026   —   —

Additional option information

Period ended June 28, 2026   ​ ​ ​ Amount
Aggregate intrinsic value of options exercised during 2026   —

The aggregate intrinsic value represents the difference between the market value of the Company’s ordinary shares and the exercise price of
in-the-money options.

IPO grants outstanding and exercisable

  ​ ​ ​   ​   ​ ​ ​ Weighted-Average   ​ ​ ​ Weighted-Average   ​ ​ ​ Aggregate
Exercise Remaining Contractual Intrinsic Value

As of June 28, 2026 Shares Price Life (Years) ($m)
Outstanding   5,625,119 $ 40.29   8.9 $ 49.3
Exercisable   —   —   —   —
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Fair value assumptions

The weighted-average assumptions used in estimating the fair value of options granted during 2026 were as follows:

MIP Recognition IPO Grants IPO Grants
Assumption   ​ ​ ​ Grants   ​ ​ ​  (Ireland)   ​ ​ ​ (UK & US)  
Share price at grant date $ 33.00 $ 33.00 $ 33.00  
Exercise price $ 33.00 $ 33.00 - $48.31 $ 33.00 - $48.31
Expected term (years)   3.5 – 5.0   4.0 – 6.0   5.5 – 7.5
Expected volatility   45.0 %     45.0 %   45.0 %
Risk-free interest rate   4.2% - 4.3 %     4.2 – 4.3 %  4.3% – 4.4 %
Expected dividend yield   0.0 %     0.0 %   0.0 %
Fair value per option $ 12.43 - $14.91 $ 12.63 - $13.32 $ 14.78 - $15.61

Valuation methodology

Matching share grants

The fair value of Matching Share Grants was based on the quoted market price of the Company’s ordinary shares on the grant date and
adjusted for the impact of the 180-day (3 year for directors) post-vesting transfer restriction. Management applied a discount for lack of
marketability of approximately 9.0% to reflect the restriction period.

Expected volatility

Expected volatility was determined using historical volatility data of comparable publicly traded companies because the Company had
insufficient trading history at the grant date due to the timing of its IPO. A volatility assumption of 45.0% was selected.

Expected term

The expected term for the MIP Recognition Grants was determined using the simplified method permitted under ASC 718 because the
Company did not have sufficient historical exercise experience. The expected term was calculated as the midpoint between the grant date
and contractual expiration date.

Risk-free interest rate

The risk-free interest rate was based on the yield of U.S. Treasury securities with maturities approximating the expected term of the options
at the grant date.

Dividend yield

The expected dividend yield assumption was zero because the Company did not expect to pay dividends during the expected term of the
options.

Share-based compensation expense

The following table presents share-based compensation expense recognized in the Company’s condensed consolidated statements of income
during the six month period ended June 28, 2026:

  ​ ​ ​Matching Share    ​ ​ ​   ​ ​ ​MIP Recognition    ​ ​ ​
(in $ millions) Grants IPO Grants Grants Total
Cost of sales   —   —   —   —
Selling, general and administrative expense   1.9   17.5   0.5   19.9
Total share-based compensation expense   1.9   17.5   0.5   19.9
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13. Subsequent events

On June 29, 2026 the Company used a portion of the net proceeds received from the IPO to repay a portion of the outstanding principal and
interest balance under the Term Loan. As a result of this repayment, the outstanding borrowings under the Term Loan were reduced by
approximately $460 million. Any associated loss on extinguishment of debt, including the write-off of unamortized debt issuance costs will
be recognized in the period in which the repayment occurred.

The Company also completed two private placements concurrent with the IPO in which it issued and sold 2,272,727 shares and 2,083,593
shares, respectively (the “Private Placements”). The Company received net proceeds from the Private Placements of approximately $72
million, after deducting placement agent fees, from one private placement and approximately $69 million from the other private placement,
which did not involve placement agents. Although the Private Placements closed in conjunction with the initial public offering, the full
amount of the related cash proceeds were not received by the Company until after the end of the reporting period due to the timing of the
settlement process. Accordingly, $55.4 million of the proceeds were not included in cash and cash equivalents as of June 28, 2026. The
Company received the outstanding net proceeds of $55.4 million on June 29 and June 30, 2026 and the funds are reflected in the Company’s
cash balance in the subsequent reporting period.

Subsequent to June 28, 2026, the Company paid cash awards under its Management Incentive Plan in the amount of $210.9 million. The
awards were funded from a portion of the net proceeds received in connection with the Company’s IPO and made in accordance with the
terms of the MIP.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations.

The following Management’s Discussion and Analysis of Financial Condition and Results of Operations (“MD&A”) is intended to help the
reader understand our results of operations and financial condition. The MD&A is provided as a supplement to, and should be read in
conjunction with, our consolidated financial statements and notes thereto included in Part I, Item 1 (Financial Statements and Supplementary
Data) of this Form 10-Q.

Overview

We are a leading independent manufacturer of complex, highly engineered precision cast components and nickel- and cobalt-based
superalloys serving the high growth Aerospace and IGT end markets, both of which are experiencing demand super cycles. Our products are
manufactured to precise dimensional accuracy. We believe we are one of a limited number of companies worldwide with the cutting-edge
engineering, chemistry and metallurgy expertise, along with the large-scale specialized casting equipment required to manufacture these
mission-critical parts under strict environmental controls for the most demanding applications within our end markets. Through decades of
operations, we have developed deep engineering expertise, technical know-how, and a collaborative, customer-centric culture that provides
solutions to our original equipment manufacturer (“OEM”) customers’ most complex casting challenges. Our capabilities and operational
expertise complement our advanced manufacturing assets, leading to best-in-class quality assurance processes that allow us to deliver
reliable performance at scale.

Our operations consist of three reportable segments, Engine Products — North America, Engine Products — Europe and Turbo Wheels, and
we maintain 14 principal facilities. For the three months ended June 28, 2026 our revenue was $268.7 million, net loss was $131.1 million,
adjusted EBITDA was $47.8 million (with an adjusted EBITDA margin of 17.8%) and capital expenditures were $5.4 million. For the
three months ended June 28, 2026, the combined revenue for Engine Products, Europe and North America, was $220.7 million and adjusted
EBITDA was $51.8 million. For the three months ended June 28, 2026, the Aerospace and IGT end markets represented 42.0% and 39.4%
of our revenue, respectively. For the six months ended June 28, 2026 our revenue was $505.3 million, net loss was $178.5 million, adjusted
EBITDA was $87.9 million (with an adjusted EBITDA margin of 17.4%) and capital expenditures were $15.7 million. For the six months
ended June 28, 2026, the combined revenue for Engine Products, Europe and North America, was $411.5 million and adjusted EBITDA was
$94.9 million. For the six months ended June 28, 2026, the Aerospace and IGT end markets represented 40.8% and 39.5% of our revenue,
respectively. For a discussion of the use of adjusted EBITDA and adjusted EBITDA margin, and a reconciliation to the most directly
comparable U.S. GAAP measures, see “Non-GAAP Financial Measures” below. In 2026, as compared to 2025, demand continues to grow in
the aerospace and industrial gas turbines markets. Both markets are supported by highly-attractive, long-term structural growth drivers and
are experiencing demand super cycles, with demand tailwinds from growing installed bases and OEM order backlogs.

In the six months ended June 28, 2026, the Company derived approximately 80.3% of its revenue from products sold to the aerospace and
IGT markets. Both end markets are supported by highly attractive, long-term structural growth drivers, and are currently experiencing
powerful demand super cycles, creating a very strong long-term growth environment for our business. In the Aerospace end market, rising
global air travel, fuel efficiency prioritization, lagging aircraft deliveries, and aging fleets are driving multi-year demand for our engine
components and other structural castings. In the IGT end market, increasing global electricity demand that current grid infrastructure cannot
maintain is enhancing the demand for natural gas and our IGT parts. These secular tailwinds are driving significant demand with major
OEMs as customer order backlogs currently extend well into the 2030s. However, these conditions are subject to change as a result of
decreases in global air travel, aircraft delivery schedule shifts, changes in grid infrastructure investment, OEM production rate adjustments,
and broader macroeconomic developments, any of which could cause our recent financial performance not to be necessarily indicative of
future operating results or financial condition.

Governmental policies, laws and regulations, and other geopolitical and economic factors, including inflation, customer requirements,
tariffs, and fluctuations in foreign currency exchange rates and interest rates, may affect future results of operations and cash flow. The
timing, extent, application, and level of tariffs by various governments and our ability to recover tariffs are subject to changes and
uncertainties.
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Initial Public Offering

On June 26, 2026, we completed our Initial Public Offering of shares on the New York Stock Exchange (the “IPO”) in which we issued and
sold 32,037,372 ordinary shares, including pursuant to the underwriters’ exercise of their option to purchase additional ordinary shares in
full, at an IPO price of $33.00 per share. We received net proceeds from the IPO of $994 million after deducting underwriting discounts. We
also completed two concurrent Private Placements in which we issued and sold 2,272,727 shares and 2,083,593 shares, respectively. We
received net proceeds from the Private Placements of approximately $72 million after deducting placement agent fees, from one private
placement and approximately $69 million from the other private placement, which did not involve placement agents. In connection with
consummation of the IPO, the legal status of the Company changed from a Jersey private company to Jersey public limited company and our
company name changed from DPC Holdings Limited to DPC Holdings PLC.

Results of Operations

Three months ended June 28, 2026 compared with three months ended June 29, 2025

The following table summarizes our results of operations for the three months ended June 28, 2026 and June 29, 2025. This information
should be read together with our consolidated financial statements and related notes included elsewhere in this Quarterly Report on
Form 10-Q. For a discussion of results by segment, see “Segment Information” below.

  ​ ​ ​ Three months ended Change  
June 28, June 29,  

(in $ million except percentages) 2026 2025 $ millions %
Revenue  268.7  200.9  67.8  33.7 %
Cost of sales    (199.3)   (150.4)   (48.9)   32.5 %
Gross profit    69.4    50.5    18.9    37.4 %
Selling, general and administrative expenses    (189.6)   (44.7)   (144.9)   324 %
Interest expense    (33.2)   (55.4)   22.2    (40.1)%
Interest income    0.2    0.2    —    0.0 %
Foreign currency gain, net    8.8    12.9    (4.1)   (31.8)%
Reversal of write down of disposal group held for sale    —    3.1    (3.1)   (100.0)%
Loss before income tax    (144.4)   (33.4)   (111.0)   332.3 %
Income tax benefit/(expense)    13.3    (16.0)   29.3    (183.1)%
Net loss    (131.1)   (49.4)   (81.7)   165.4 %

Revenue

Sources of revenue

We generate revenue from a diverse number of end markets and geographical areas. The principal geographical areas are the United States,
UK, Rest of Europe and the Rest of the World. We produce Engine Products for the Aerospace and IGT end markets, which include turbine
airfoils and structural castings, as well as turbocharger wheels for the Transportation end market. We are vertically integrated with the
production of advanced superalloy materials, which are used as the raw material for our investment castings and also sold externally to other
casting manufacturers operating principally in the Aerospace and IGT end markets.
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We generated revenue of $268.7 million for the three  months ended June  28, 2026, compared to revenue of $200.9 million for the
three  months ended June  29, 2025, representing an increase of $67.8 million or 33.7%. The following table sets forth the end market
breakdown of revenue for the three months ended June 28, 2026 and June 29, 2025:

  ​ ​ ​ Three months ended
June 28, June 29,

(in $ millions) 2026 2025
Aerospace    112.9    76.7
IGT    106.0    74.6
Transportation    49.8    49.6
Third-party revenue    268.7    200.9

The principal drivers behind this increase in revenue consisted of growth in the Aerospace and IGT end markets of 47.2% and 42.1%,
respectively and 0.4% growth in the transportation end market. Revenue also benefited from $9 million of metal price inflation pass-through
to customers in the three months ended June 28, 2026.

Cost of sales

Cost of sales primarily consists of direct costs required to manufacture our products and provide our services. These costs include the cost of
metal, direct labor, energy and utility costs, other materials and overhead costs directly related to our product and services. Overhead costs
include depreciation of property, plant and equipment, sub-contract costs, freight costs and repairs and maintenance. The costs of metal,
direct labor and energy account for the largest portion of our cost of sales.

Cost of sales for the three months ended June 28, 2026 increased by $48.9 million, or 32.5%, to $199.3 million compared to $150.4 million
for the three months ended June 29, 2025. The increase in cost of sales for the three months ended June 28, 2026 is primarily attributable to
increases in volume of parts sold into the Aerospace and IGT end markets and output, across both our IGT and Aerospace end markets.

Gross profit

Gross profit for the three months ended June 28, 2026 increased by $18.9 million, or 37.4%, to $69.4 million compared to $50.5 million for
the three months ended June 29, 2025. The increase was primarily due to the increase in output which drove the revenue growth.

Selling, general and administrative expenses

Selling, general and administrative, or SG&A, expense primarily consists of expenses related to the employment costs of the Company’s
management and other non-production individuals at the manufacturing facilities, along with the general costs of support functions such as
finance, accounting, legal, information technology and human resources. Selling, general and administrative expenses were $189.6 million
in the three months ended June 28, 2026 compared to $44.7 million for the three months ended June 29, 2025, representing an increase of
324.2%. The increase was due primarily to additional expenses relating to the MIP of $129.5 million and non-cash share-based payments
compensation recognized of $19.9 million.

Interest expense, net

Interest expense, net for the three months ended June 28, 2026 was $33.0 million, compared to $55.2 million for the three months ended
June  29, 2025. The reduction in the net interest expense reflects the 85% Shareholder PIK Loan Retirement which became effective on
March 19, 2026 which resulted in a lower accrued interest amount in the three months ended June 28, 2026. The Shareholder PIK Loan was
repaid in full on June 26, 2026, following the IPO.

See Note  8 to the Consolidated Financial Statements in Part  I, Item  1 of this Form  10-Q for additional detail related to the Company’s
borrowings.
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Foreign currency gain/(loss), net

We recorded a foreign currency gain, net, of $8.8 million for the three months ended June 28, 2026, as compared to a foreign currency gain,
net of $12.9 million for the three months ended June 29, 2025. Foreign currency gains and losses are recognized in respect of our external
and intra-Group financing structure. The gain for the three months ended June 28, 2026, related to the movement in the foreign exchange
rate between USD and GBP.

Income tax expense

We recorded an income tax benefit of $13.3 million for the three months ended June 28, 2026, compared to an income tax expense of $16.0
million for the three months ended June 29, 2025. The benefit in the three months ended June 28, 2026 compared to the expense in the
three months ended June 29, 2025 is primarily attributable to the impact of changes in valuation allowances in the United Kingdom and
Ivostud Germany, for non-deductible interest expense and other non-deductible expenses in the United Kingdom.

Net loss

Net loss was $131.1 million, or $(1.14) per share, for the three months ended June 28, 2026 compared to a net loss of $49.4 million, or
$(0.44) per share, for the three months ended June 29, 2025. The increase of $81.7 million in the second quarter of 2026 was primarily due
to the increase in valuation of the MIP liability, as a result of the IPO pricing.

Six months ended June 28, 2026 compared with six months ended June 29, 2025

The following table summarizes our results of operations for the six  months ended June  28, 2026 and June  29, 2025. This information
should be read together with our consolidated financial statements and related notes included elsewhere in this Quarterly Report on
Form 10-Q. For a discussion of results by segment, see “Segment Information” below.

Six months ended Change  
  ​ ​ ​ June 28,   ​ ​ ​ June 29,   ​ ​ ​   ​   ​ ​ ​  ​  

(in $ millions except percentages) 2026 2025 $ millions %
Revenue    505.3    389.0    116.3    29.9 %
Cost of sales    (379.3)   (296.3)   (83.0)   28.0 %
Gross profit    126.0    92.7    33.3    35.9 %
Selling, general and administrative expenses    (234.4)   (86.7)   (147.7)   170 %
Interest expense    (86.2)   (107.5)   21.3    (19.8)%
Interest income    0.5    0.3    0.2    66.7 %
Foreign currency gain, net    6.6    20.9    (14.3)   (68.4)%
Reversal of write down of disposal group held for sale    —    3.1    (3.1)   (100.0)%
Loss before income tax    (187.5)   (77.2)   (110.3)   142.9 %
Income tax benefit/(expense)    9.0    (25.3)   34.3    (135.6)%
Net loss    (178.5)   (102.5)   (76.0)   74.1 %
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Revenue

Sources of Revenue.

We generated revenue of $505.3 million for the six months ended June 28, 2026, compared to revenue of $389.0 million for the six months
ended June  29, 2025, representing an increase of $116.3 million or 29.9%. The following table sets forth the end market breakdown of
revenue for the six months ended June 28, 2026 and June 29, 2025:

Six months ended
  ​ ​ ​ June 28,   ​ ​ ​ June 29,

(in $ millions) 2026 2025
Aerospace    206.2    141.2
IGT    199.6    148.0
Transportation    99.5    99.8
Third-party revenue    505.3    389.0

The principal drivers behind this increase in revenue consisted of growth in the Aerospace and IGT end markets of 46.0% and 34.9%,
respectively and a 0.3% reduction in the transportation end market. Revenue also benefited from $15 million of metal price inflation pass-
through in the six months ended June 28, 2026.

Cost of Sales

Cost of sales for the six months ended June 28, 2026 increased by $83.0 million, or 28.0%, to $379.3 million compared to $296.3 million for
the six  months ended June  29, 2025. The increase in cost of sales for the six  months ended June  28, 2026 is primarily attributable to
increases in volume of parts sold into the Aerospace and IGT end markets and output, across both our IGT and Aerospace end markets.

Gross Profit

Gross profit for the six months ended June 28, 2026 increased by $33.3 million, or 35.9 %, to $126.0 million compared to $92.7 million for
the six months ended June 29, 2025. The $33.3 increase was primarily due to the increase in output which drove the revenue growth.

Selling, general and administrative expenses

Selling, general and administrative expenses were $234.4 million for the six months ended June 28, 2026, compared to $86.7 million for the
six months ended June 29, 2025, representing an increase of $147.7 million. The increase was due primarily to additional expenses relating
to the MIP of $142.9 million and non-cash share-based payments compensation recognized of $19.9 million.

Interest expense, net

Interest expense, net for the six  months ended June  28, 2026 was $85.7 million, compared to $107.2 million for the six  months ended
June 29, 2025. This was primarily due to the 85% reduction in the principal balance and subsequent repayment of the Shareholder PIK Loan
resulting in lower interest charged.

Foreign currency gain/(loss), net

We recorded a foreign currency gain, net of $6.6 million for the six months ended June 28, 2026, as compared to a foreign currency gain, net
of $20.9 million for the six months ended June 29, 2025. Foreign currency gains and losses are recognized in respect of our external and
intra-Group financing structure. The gain for the six months ended June 28, 2026, related to the movement in the foreign exchange rate
between USD and GBP.
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Income tax expense

We recorded an income tax benefit of $9.0 million for the six months ended June 28, 2026, compared to an income tax expense of $25.3
million for the six  months ended June  29, 2025. The benefit in the six  months ended June  28, 2026 compared to the expense in the
six  months ended June  29, 2025 is primarily attributable to the impact of changes in valuation allowances in the United Kingdom and
Ivostud Germany, non-deductible interest expense and other non-deductible expenses in the United Kingdom. The year over year change in
effective tax rate was also attributable to changes in the geographic mix of pre-tax impact, with particular impact from the recognition of the
Shareholder PIK Loan Retirement in the three months ended March 29, 2026 and costs resulting from the Company’s IPO, which altered the
distribution of earnings and losses across tax jurisdictions.

Net income/ (loss)

Net loss was $178.5 million, or $(1.57) per share, in six months ended June 28, 2026, compared to a net loss of $102.5 million, or $(0.91)
per share, for the six months ended June 29, 2025. The increase of $76.0 million in the six months ended June 28, 2026 was primarily due to
the increase in valuation of the MIP liability as a result of the IPO pricing.

Segment Information

Our three reportable segments are: Engine Products  - North America, Engine Products  - Europe and Turbo Wheels. The Group has
concluded that their operating segments are consistent with their reportable segments.

Engine Products - North America

The Engine Products  - North America segment predominantly serves the Aerospace end market and it is vertically integrated through its
superalloy production facility at our Long Beach facility and aerospace casting facilities in Groton, Connecticut, Springfield, Massachusetts,
and Oxford, Alabama in the United States, and Mexicali, Mexico.

Engine Products - Europe

The Engine Products - Europe segment predominantly serves the IGT end market and is vertically integrated through superalloy production
at our R&C Sheffield, UK and Bochum, Germany, and casting facilities at Deritend, UK, Bochum, Germany, and Chard, UK.

Turbo Wheels

Our Turbo Wheels segment serves the passenger, commercial, and off-highway vehicle end markets with casting facilities in India, China,
the United States, and the UK. This segment procures alloys required for its production externally.

The following table sets forth our end markets and key products and components:

Engine products   ​ ​ ​ Turbo Wheels
Aerospace   ​ ​ ​ Industrial Gas Turbines Transportation

Engine Structural Castings Turbine Airfoils (Blades and Vanes) Hot-side turbo wheels

Turbine Airfoils (Blades and Vanes) Combustion Heat Tiles & Near Flow Path
Seals

Torque Bars Structural Castings

VIM Superalloys VIM Superalloys
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Engine Products – Europe

  ​ ​ ​ Three months ended   ​ ​ ​ Six months ended  
  ​ ​ ​ June 28,   ​ ​ ​ June 29,   ​ ​ ​ June 28,   ​ ​ ​ June 29,  

(in $ millions) 2026 2025 2026 2025  
Third-party revenue  123.3    82.9    226.9    162.7
Inter-segment sales  —    —    —    —
Gross segment revenue  123.3    82.9    226.9    162.7
Adjusted cost of sales(1)  (85.7)   (56.7)   (156.7)   (115.1)
Adjusted selling, general and administrative expenses(1)  (4.4)   (4.3)   (10.3)   (7.8)
Other segment items(2)  (3.4)   (2.5)   (6.9)   (5.5)
Segment adjusted EBITDA(3)  29.8    19.4    53.0    34.3
Segment adjusted EBITDA margin(3)  24.2 %    23.4 %    23.4 %    21.1 %

(1) Cost of sales and selling, general and administrative expenses have been adjusted to exclude depreciation and amortization, restructure and other reorganization costs,
claims, settlements and litigation costs, and the long-term management incentive plan. The adjusted cost of sales includes adjustments for inter-segment sales.

(2) Other segment items including research and development costs, and corporate expenses recharges.
(3) Segment adjusted EBITDA margin is the quotient of Segment adjusted EBITDA divided by Gross segment revenue. Segment adjusted EBITDA margin is calculated

based on the exact segment adjusted EBITDA and gross segment revenue and therefore may not calculate the same based off the rounded figures presented above.

Gross segment revenue for the Engine Products - Europe segment increased $40.4 million, or 48.7%, in the three months ended June 28,
2026 compared to the three months ended June 29, 2025, and increased $64.2 million, or 39.5%, in the six months ended June 28, 2026,
compared to the six months ended June 29, 2025, in each case, primarily due to output increase linked to the strong end market, including
OEM build rates. Adjusted cost of sales in both the three and six  months ended June  28, 2026, increased broadly in proportion to the
increase in revenue compared to the three and six months ended June 29, 2025.

The increase in sales has dropped through to segment adjusted EBITDA at 25.7% in the second quarter of 2026, and 29.1% in the six months
ended June  28, 2026. This resulted in an increase in segment adjusted EBITDA margin of 80 basis points in the second quarter 2026
compared to the second quarter 2025, and an increase of 230 basis points in the six months ended June 28, 2026 compared to the six months
ended June 29, 2025.

Capital expenditure is expected to remain elevated, with additional investments in capacity expansions to accommodate increased customer
demand and delivery of two strategic IGT customer partnership agreements.
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Engine Products - North America

Three months ended Six months ended  
  ​ ​ ​ June 28,   ​ ​ ​ June 29,   ​ ​ ​ June 28,   ​ ​ ​ June 29,  

(in $ millions) 2026 2025 2026 2025  
Third-party revenue    97.4    70.9    184.8    132.0
Inter-segment sales   0.0    4.6    (0.2)   9.4
Gross segment revenue    97.4    75.5    184.6    141.4
Adjusted cost of sales(1)    (68.3)   (54.7)   (128.5)   (101.6)
Adjusted selling, general and administrative expenses(1)    (2.7)   (3.3)   (6.5)   (6.0)
Other segment items(2)    (4.4)   (3.0)   (7.7)   (6.3)
Segment adjusted EBITDA(3)    22.0    14.5    41.9    27.5
Segment adjusted EBITDA margin(3)    22.6 %    19.2 %    22.7 %    19.4 %

(1) Cost of sales and selling, general and administrative expenses have been adjusted to exclude depreciation and amortization, restructure and other reorganization costs,
claims, settlements and litigation costs, and the long-term management incentive plan. The adjusted cost of sales includes adjustments for inter-segment sales.

(2) Other segment items including research and development costs, and corporate expenses recharges.
(3) Segment adjusted EBITDA margin is the quotient of Segment adjusted EBITDA divided by Gross segment revenue. Segment adjusted EBITDA margin is calculated

based on the exact segment adjusted EBITDA and gross segment revenue and therefore may not calculate the same based off the rounded figures presented above.

Gross segment revenue for the Engine Products - North America segment increased $21.9 million, or 29.0%, in the second quarter of 2026
compared to the second quarter of 2025, and increased $43.2 million, or 30.6%, in the six months ended June 28, 2026 compared to the
six months ended June 29, 2025, in each case, primarily attributable to increased output following investments in capacity increases. Our
facility in Groton, CT, is benefiting from the installation of new capital equipment as production continues to ramp up. Adjusted cost of sales
for Engine Products – North America in both the three and six months ended June 28, 2026, increased at a lower rate than the increase in
revenue compared to the three and six months ended June 29, 2025 reflecting the operational leverage impact of the revenue increase.

The increase in sales has dropped through to segment adjusted EBITDA at 28.3% in the second quarter of 2026, and 27.3% in the six months
ended June  28, 2026. This resulted in an increase in segment adjusted EBITDA margin of 340 basis points in the second quarter 2026
compared to the second quarter 2025, and an increase of 330 basis points in the six months ended June 28, 2026 compared to the six months
ended June 29, 2025.

Segment adjusted EBITDA was $22.0 million, up 51.7% year over year, driven by operating leverage from volume growth and value-based
pricing.

Capital expenditure is expected to remain elevated, with additional investments in capacity expansions to support market growth and our
two Aero Customer Strategic Partnerships including the building of a greenfield superalloy facility in Alabama.
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Turbo Wheels

  ​ ​ ​ Three months ended   ​ ​ ​ Six months ended  
  ​ ​ ​ June 28,   ​ ​ ​ June 29,   ​ ​ ​ June 28,   ​ ​ ​ June 29,  

(in $ millions) 2026 2025 2026 2025  
Third-party revenue  48.0    47.1    93.6    94.3
Inter-segment sales  0.1    —    0.1    —
Gross segment revenue  48.1    47.1    93.7    94.3
Adjusted cost of sales(1)  (40.9)   (38.9)   (79.0)   (79.1)
Adjusted selling, general and administrative expenses(1)  (4.7)   (4.2)   (9.4)   (7.6)
Other segment items(2)  (0.9)   (0.4)   (2.0)   (0.9)
Segment adjusted EBITDA(3)  1.6    3.6    3.3    6.7
Segment adjusted EBITDA margin(3)  3.3 %    7.6 %    3.5 %    7.1 %

(1) Cost of sales and selling, general and administrative expenses have been adjusted to exclude depreciation and amortization, restructure and other reorganization costs,
claims, settlements and litigation costs, and the long-term management incentive plan. The adjusted cost of sales includes adjustments for inter-segment sales.

(2) Other segment items including research and development costs, and corporate expenses recharges.
(3) Segment adjusted EBITDA margin is the quotient of Segment adjusted EBITDA divided by Gross segment revenue. Segment adjusted EBITDA margin is calculated

based on the exact segment adjusted EBITDA and gross segment revenue and therefore may not calculate the same based off the rounded figures presented above.

Gross segment revenue for the Turbo Wheels segment increased $1.0 million, or 2.1%, in the three months ended June 28, 2026 compared to
the three  months ended June  29, 2025, and decreased $0.6 million or 0.6% in the six  months ended June  28, 2026 compared to the
six months ended June 29, 2025, largely due to lower revenue from Ivostud (business held for sale). Excluding Ivostud, revenue grew 8% in
the three months ended June 28, 2026 and 5% in the six months ended June 28, 2026, with market share gain in a flat market and favorable
mix changes.

Segment adjusted EBITDA decreased $2.0 million, or 55.6%, in the three months ended June 28, 2026 compared to the three months ended
June 29, 2025, and decreased $3.4 million, or 50.7% in the six months ended June 28, 2026 compared to the six months ended June 29,
2025, primarily due to a loss at Ivostud of $1.4 million and $1.3 million respectively.

Segment adjusted EBITDA margin decreased approximately 430 basis points in the second quarter of 2026 compared to the second quarter
of 2025 and decreased approximately 360 basis points in the six months to June 28, 2026 compared to the six months ended June 29, 2025.
Excluding Ivostud, segment adjusted EBITDA margin was 8.0% in the three months ended June 28, 2026, a decrease of approximately 310
basis points compared to the second quarter of 2025.
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The following table reconciles Total Segment Adjusted EBITDA to Net loss. Differences between the Total Segment Adjusted EBITDA and
consolidated EBITDA totals are in unallocated corporate expenses.

  ​ ​ ​ Three months ended   ​ ​ ​ Six months ended
  ​ ​ ​ June 28,   ​ ​ ​ June 29,   ​ ​ ​ June 28,   ​ ​ ​ June 29,

(in $ millions) 2026 2025 2026 2025
Segment adjusted EBITDA  53.4  37.5  98.2  68.5
Unallocated corporate expenses  (5.6)  (1.5)  (10.3)  (3.5)
One-time costs related to the IPO  (9.1)  (0.1)  (16.6)  (0.3)
Long-term management incentive plan  (129.5)  (22.8)  (142.9)  (43.5)
IT development project & others  (2.1)  (1.1)  (2.1)  (1.9)
Share-based compensation  (19.9)  —  (19.9)  —
Foreign currency gain, net  8.8  12.9  6.6  20.9
Reversal of write down of disposal group held for sale  —  3.1  —  3.1
Site closure and refinancing costs  0.1  (1.4)  —  (1.4)
Loss on disposal  (0.1)  —  —  —
Claims, settlements and litigation costs  —  1.7  —  1.7
Interest expense(1)  (33.2)  (55.4)  (86.2)  (107.5)
Interest income  0.2  0.2  0.5  0.3
Depreciation and amortization  (7.4)  (6.5)  (14.8)  (13.6)
Income tax benefit/(expense)  13.3  (16.0)  9.0  (25.3)
Net loss  (131.1)  (49.4)  (178.5)  (102.5)

(1) Interest expense includes Shareholder PIK interest of $13.6 million and $34.6 million for the three months ended June 28, 2026 and June 29 2025.

Liquidity and Capital Resources

The following table summarizes our capitalization as of June 28, 2026 and December 31, 2025 (in millions, unless otherwise indicated):

  ​ ​ ​ As of June 28,   ​ ​ ​ As of December 31,
(in $ millions) 2026 2025
Cash and cash equivalents    846.4    32.1
Debt:     ​    ​

Term loan    517.0    517.2
Shareholder PIK Loan    —    878.0
RCF    20.6    1.0
Other    35.1    38.5

Total debt    572.7    1,434.7
Equity/(deficit)    772.4    (963.9)
Total capitalization    1,345.1    470.8

Our principal historical liquidity requirements have been to service our indebtedness, capital expenditure and working capital needs.
Following the Company’s IPO, the Shareholder PIK Loan was repaid in full, which was a previously reported credit agreement. Capital
expenditures are expected to be elevated, with additional investments in capacity expansions, especially within our facility in Germany to
accommodate increased customer capacity requirements and the signing of two strategic customer partnership agreements. We expect to
satisfy our future cash requirements, including our capital expenditure, with cash on hand, cash flows from operations and available
borrowings under our external financing facilities.
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Operating activities

For the six months ended June 28, 2026, net cash used in operating activities was $34.0 million, primarily attributable to net loss adjusted to
remove non-cash items of $28.0 million and net increase in working capital of $62.0 million. The net cash used in operating activities in the
six  months to June  28, 2026 was negatively impacted by an increase in input metal costs, which is the key driver of the increase in
inventories of $69.4 million.

Investing activities

Net cash out flow used in investing activities was $20.2 million in the six months ended June 28, 2026, which entirely consisted of capital
expenditures as the Group continues to invest in expanding capacity and capability. This compared to $11.0 million in the six months ended
June 29, 2025.

Financing activities

Net cash provided by financing activities was $872.0 million in the six months ended June 28, 2026 which compared to net cash used in the
six  months ended June  29, 2025 of $18.1 million. Net cash provided / used by financing activities in both periods consisted of the net
drawdowns against and repayments to the ABL Facility along with the PIK Loan repayment. In addition, on June 26, 2026, in connection
with the Company’s IPO, net proceeds of $1,009.1 million were received.

Critical Accounting Policies and Estimates

Our discussion and analysis of our financial condition and results of operations is based upon our consolidated financial statements prepared
in accordance with generally accepted accounting principles in the U.S. The preparation of these financial statements requires us to make
certain estimates and assumptions that may affect the reported amounts of assets and liabilities, the reported amounts of revenues and
expenses during the reported periods, and the related disclosures. These estimates and assumptions are monitored and analyzed by us for
changes in facts and circumstances, and material changes in these estimates could occur in the future. We base our estimates on our
historical experience, trends in the industry, and various other factors that are believed to be reasonable under the circumstances. Actual
results may differ from our estimates under different assumptions or conditions.

We believe that the application of our accounting policies, each of which require significant judgments and estimates on the part of
management, are the most critical to aid in fully understanding and evaluating our reported financial results. Our significant accounting
policies are more fully described in the Prospectus. Refer to Note  2, Basis of Presentation, of the notes to the condensed consolidated
financial statements included herein for updates to disclosures of accounting standards recently adopted or required to be adopted in the
future.

Non-GAAP Financial Measures (unaudited)

Adjusted EBITDA and adjusted EBITDA margin

Adjusted EBITDA is a non-GAAP financial measure that we define as net loss before interest income, interest expense, income taxes,
depreciation and amortization, and further adjusted for certain items that management believes are not indicative of our core operating
performance, including site closure, refinancing, and other re-organization costs, legal and professional fees incurred on refinancing of the
senior debt facility, receipt of an insurance claim, share-based compensation, management incentive plan expenses which are not expected to
continue at the same level in future periods, impairment of non-core assets held for sale or gains from remeasurements from the change in
fair value of the disposal group, one-off costs related to the IPO, costs incurred in relation to the development of an upgraded ERP system,
and foreign currency gains and losses that relate to our external and intra-Group financing structure. Adjusted EBITDA margin is defined as
adjusted EBITDA divided by revenue.
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The following table reconciles net loss, the most directly comparable U.S. GAAP measure, to adjusted EBITDA and adjusted EBITDA
margin for the periods presented:

  ​ ​ ​ Three months ended   ​ ​ ​ Six months ended  
  ​ ​ ​ June 28,   ​ ​ ​ June 29,   ​ ​ ​ June 28,   ​ ​ ​ June 29,  

(in $ millions) 2026 2025 2026 2025  
Net loss  (131.1)   (49.4)   (178.5)   (102.5)
Interest income  (0.2)   (0.2)   (0.5)   (0.3)
Interest expense(1)  33.2    55.4    86.2    107.5
Income tax expense/(credit)  (13.3)   16.0    (9.0)   25.3
Depreciation and amortization  7.4    6.5    14.8    13.6
One-time costs related to the IPO  9.1    0.1    16.6    0.3
Share-based compensation  19.9    —    19.9    —
Long-term management incentive plan(2)  129.5    22.8    142.9    43.5
IT development project and others  2.1    1.1    2.1    1.9
Foreign currency gain, net  (8.8)   (12.9)   (6.6)   (20.9)
Reversal of write down of disposal group held for sale  —    (3.1)   —    (3.1)
Site closure and refinancing costs  (0.1)   1.4    —    1.4
Loss on disposal  0.1    —    —    —
Claims, settlements and litigation costs  —    (1.7)   —    (1.7)
Adjusted EBITDA  47.8    36.0    87.9    65.0
Revenue  268.7    200.9    505.3    389.0
Adjusted EBITDA margin  17.8 %    17.9 %    17.4 %    16.7 %

(1) Includes $53.6 million and $70.6 million of interest in respect of the Shareholder PIK Loan in the six months ended June 28, 2026 and June 29, 2025, respectively, and
$13.6 million and $34.6 million for the three months ended June 28, 2026 and June 29, 2025, respectively. The total outstanding principal balance was nil and $878
million, as of June 28 2026 and December 31, 2025, respectively. In December 2025, our shareholders unanimously consented to reduce the outstanding principal balance
of the Shareholder PIK Loan by 85%, which became effective on March 19, 2026. Following completion of the IPO the Shareholder PIK Loan was repaid in full using a
portion of the proceeds of the IPO.

(2) Relates to the non-cash MIP expenses which will not be incurred going forward.

We present adjusted EBITDA and adjusted EBITDA margin as supplemental performance measures because we believe they facilitate
operating performance comparisons from period to period and company to company by backing out potential differences caused by
variations in capital structures (affecting interest expenses, net and foreign currency gains and losses, net), tax positions (such as the impact
on periods or companies of changes in effective tax rates), non-cash charges resulting from depreciation of long-lived assets (affecting
relative depreciation and amortization expense) and other items that are not representative of core operating performance or items that we do
not expect to continue at the same level in future periods. We believe that adjusted EBITDA and adjusted EBITDA margin provide useful
information to investors and others in understanding and evaluating our operating results in the same manner as our management and board
of directors. Nevertheless, this information should be considered as supplemental in nature and is not meant as a substitute for net loss
recognized in accordance with U.S. GAAP.

We understand that although adjusted EBITDA and adjusted EBITDA margin are frequently used by securities analysts, lenders and others
in their evaluation of companies, adjusted EBITDA and adjusted EBITDA margin have limitations as an analytical tool and you should not
consider it in isolation, or as a substitute for analysis of our results as reported under U.S. GAAP.

Free cash flow

Free Cash Flow is a non-GAAP financial measure that we define as net cash (used in)/from operating activities less purchases of property,
plant and equipment. Management believes free cash flow provides useful supplemental information regarding the Company’s ability to
generate cash after investments in property, plant and equipment that support ongoing operations.
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The following table reconciles net cash used in/provided from operations, the most directly comparable U.S. GAAP measure, to free cash
flow for the periods presented.

  ​ ​ ​ Three months ended   ​ ​ ​ Six months ended
  ​ ​ ​ June 28,   ​ ​ ​ June 29,   ​ ​ ​ June 28,   ​ ​ ​ June 29,

(in $ millions) 2026 2025 2026 2025
Net cash (used in)/from operating activities  (27.0)  0.1  (34.0)  21.5
Purchase of property, plant and equipment  (9.5)  (6.7)  (19.8)  (10.5)
Free cash flow  (36.5)  (6.6)  (53.8)  11.0

We present free cash flow as a supplemental performance measure because we believe that the investments in property, plant and equipment
are necessary to maintain and expand the Group’s asset base, which will then generate future cash from operating activities. We believe that
free cash flow provides useful information to investors and others in understanding and evaluating our operating results and cash generation
in the same manner as our management and board of directors. Nevertheless, this information should be considered supplemental in nature
and is not meant as a substitute for net cash (used in)/from operations or net cash used in investing activities, recognized in accordance with
U.S. GAAP. We note that free cash flow does not include all mandatory cash outflows with other non-discretionary cash flows, such as the
repayment of borrowings, not included as part of free cash flow.

We understand that although free cash flow is frequently used by securities analysts, lenders and others in their evaluation of companies, free
cash flow has limitations as an analytical tool and you should not consider it in isolation, or as a substitute for analysis of our results as
reported under U.S. GAAP.

Adjusted net income/loss

Adjusted net income is a non-GAAP financial measure that we define as net income/loss adjusted for certain items that management
believes are not indicative of our core operating performance, including site closure, refinancing, and other re-organization costs, legal and
professional fees incurred on refinancing of the senior debt facility, the loss on debt modification following the refinancing activity, receipt
of an insurance claim, share-based compensation, management incentive plan expenses which are not expected to continue at the same level
in future periods, impairment of non-core assets held for sale or gains from remeasurements from the change in fair value of the disposal
group, one-off costs related to the IPO, costs incurred in relation to the development of an upgraded ERP system, foreign currency gains and
losses that relate to our external and intra-Group financing structure, Shareholder PIK Loan interest expense and tax adjustments.

The following table reconciles net loss, the most directly comparable U.S. GAAP measure, to adjusted net loss for the periods presented:

  ​ ​ ​ Three months ended   ​ ​ ​ Six months ended
  ​ ​ ​ June 28,   ​ ​ ​ June 29,   ​ ​ ​ June 28,   ​ ​ ​ June 29,

(in $ millions) 2026 2025 2026 2025
Net loss  (131.1)  (49.4)  (178.5)  (102.5)
Site closure and refinancing costs  (0.1)  1.4  —  1.4
One-time costs related to the IPO  9.1  0.1  16.6  0.3
Claims, settlements and litigation costs  —  (1.7)  —  (1.7)
Long-term management incentive plan  129.5  22.8  142.9  43.5
IT development project and others  2.1  1.1  2.1  1.9
Share-Based Compensation  19.9  —  19.9  —
Reversal of write down of disposal group held for sale  —  (3.1)  —  (3.1)
Foreign currency gain, net  (8.8)  (12.9)  (6.6)  (20.9)
Shareholders PIK loan interest expense  13.5  35.3  53.6  71.4
Tax (credit)/charge relating to the above adjustments  (28.5)  (4.4)  (32.6)  (8.6)
Adjusted net income/(loss)  5.6  (10.8)  17.4  (18.3)
Weighted average number of ordinary shares outstanding (basic

and diluted)  114,539,294  112,936,824  113,751,488  112,936,824
Adjusted EPS  0.05  (0.10)  0.15  (0.16)
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We present adjusted net income/(loss) as a supplemental measure because we believe it provides information to management and investors
about operating performance across reporting periods on a consistent basis by excluding items that are not representative of core operating
performance or items that we do not expect to continue at the same level in future periods. Nevertheless, this information should be
considered as supplemental in nature and is not meant as a substitute for net income/(loss) recognized in accordance with U.S. GAAP. We
understand that although adjusted net income/(loss) is frequently used by securities analysts, lenders and others in their evaluation of
companies, adjusted net income/(loss) has limitations as an analytical tool and you should not consider it in isolation, or as a substitute for
analysis of our net income/(loss) as reported under U.S. GAAP. Limitations associated with using adjusted net income/(loss) include that
there may be additional adjustments in future periods that may be excluded from the measure. Management believes it is appropriate to also
consider net income/(loss) as the most comparable U.S. GAAP measure. Other companies, including companies in our industry, may
calculate adjusted net income/(loss) differently or not at all, which reduces their usefulness as a comparative measure. You should consider
adjusted net income/(loss) along with other financial performance measures, including net income/(loss), and our financial results presented
in accordance with U.S. GAAP. We understand that although adjusted net income/(loss) are frequently used by securities analysts, lenders
and others in their evaluation of companies, adjusted net income/(loss) have limitations as an analytical tool and you should not consider it
in isolation, or as a substitute for analysis of our results as reported under U.S. GAAP.

Adjusted EPS

Adjusted earnings/(loss) per share is a non-GAAP financial measure that we define as loss per share adjusted for certain items that
management believes are not indicative of our core operating performance, including site closure, refinancing, and other re-organization
costs, legal and professional fees incurred on refinancing of the senior debt facility, the loss on debt modification following the refinancing
activity, receipt of an insurance claim, share-based compensation, management incentive plan expenses which are not expected to continue
at the same level in future periods, impairment of non-core assets held for sale or gains from remeasurements from the change in fair value
of the disposal group, one-off costs related to the IPO, costs incurred in relation to the development of an upgraded ERP system, foreign
currency gains and losses that relate to our external and intra-Group financing structure, Shareholder PIK loan interest expense and tax
adjustments, all on a per share basis.

The following table reconciles loss per share, the most directly comparable U.S. GAAP measure, to adjusted earnings/(loss) per share for the
periods presented:

  ​ ​ ​ Three months ended   ​ ​ ​ Six months ended
  ​ ​ ​ June 28,   ​ ​ ​ June 29,   ​ ​ ​ June 28,   ​ ​ ​ June 29,

2026 2025 2026 2025
Loss per share  (1.14)  (0.44)  (1.57)  (0.91)
Site closure and refinancing costs  —  0.01  —  0.01
One-time costs related to the IPO  0.08  —  0.15  —
Claims, settlements and litigation costs  —  (0.02)  —  (0.01)
Long-term management incentive plan  1.13  0.20  1.26  0.39
IT development project and others  0.02  0.01  0.02  0.02
Share-Based Compensation  0.17  —  0.17  —
Reversal of write down of disposal group held for sale  —  (0.03)  —  (0.03)
Foreign currency gain, net  (0.08)  (0.10)  (0.06)  (0.18)
Shareholders PIK loan interest expense  0.12  0.31  0.47  0.63
Tax (credit)/charge relating to the above adjustments  (0.25)  (0.04)  (0.29)  (0.08)
Adjusted earnings/(loss) per share  0.05  (0.10)  0.15  (0.16)

We present adjusted earnings/(loss) per share as a supplemental measure because we believe it provides information to management and
investors about operating performance across reporting periods on a consistent basis by excluding items that are not representative of core
operating performance or items that we do not expect to continue at the same level in future periods. Nevertheless, this information should
be considered as supplemental in nature and is not meant as a substitute for net loss per share recognized in accordance with U.S. GAAP. We
understand that although adjusted earnings/(loss) per share is frequently used by securities analysts, lenders and others in their evaluation of
companies, adjusted earnings/(loss) per share has limitations as an analytical tool and you should not consider it in isolation, or as a
substitute for analysis of our net loss per share as reported under U.S. GAAP. Limitations associated with using adjusted earnings/(loss) per
share include that there may be additional adjustments in future periods that may be excluded from the measure. Management believes it is
appropriate to also consider net loss per share as the most comparable U.S. GAAP measure. Other companies, including companies in our
industry, may calculate adjusted earnings/(loss) per share differently or not at all, which reduces their
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usefulness as a comparative measure. You should consider adjusted earnings/(loss) per share along with other financial performance
measures, including net loss per share, and our financial results presented in accordance with U.S. GAAP. We understand that although
adjusted earnings/(loss) per share are frequently used by securities analysts, lenders and others in their evaluation of companies, adjusted
earnings/(loss) per share have limitations as an analytical tool and you should not consider it in isolation, or as a substitute for analysis of our
results as reported under U.S. GAAP.

Adjusted Net Cash/(Debt)

Adjusted net cash/(debt) is a non-GAAP financial measure we define as the sum of borrowings, current and non-current, or total debt, less
the carrying amount of shareholder loan facilities, and less cash and cash equivalents and restricted cash deposit. As of June 28, 2026, we
have also adjusted net cash to reflect transactions related to the IPO that didn’t occur until post the period end date. These include the MIP
payment and associated taxes that were crystalized as a result of the IPO and the Private Placements amounts net of underwriters discount
that were paid or received respectively until after the period end date. Adjusted net cash/(debt) to adjusted EBITDA is defined as adjusted
net cash/(debt) divided by adjusted EBITDA.

The following table reconciles total borrowings, the most directly comparable U.S. GAAP measure, to adjusted net cash/(debt) and
transaction adjusted net cash/(debt) to adjusted net EBITDA for the periods presented:

  ​ ​ ​ As of June 28,   ​ ​ ​ As of December 31,
($ in millions) 2026 2025
Borrowings, current    (483.3)   (154.3)
Borrowings, non-current    (89.4)   (1,280.4)
Less: Shareholder PIK Loan    —    878.0
Less: Cash and cash equivalents and restricted cash deposit    846.4    32.1
Adjusted Net cash / (debt)    273.7    (524.6)

  Post close
Plus: MIP liability and associated tax    (210.9)   —
Less: Outstanding Private Placement net proceeds    55.4    —
Transaction adjusted net cash / (debt) (1)    118.2    (524.6)

Last 12 months adjusted EBITDA    160.3    138.3
Transaction adjusted net cash / (debt) to adjusted EBITDA    0.7    (3.8)

(1) The timing of the IPO meant that fund flows relating to the MIP liability and outstanding Private Placements happened after June  28, 2026, but were contractual
obligations at quarter end and are shown in the transaction adjusted net cash position as reference point to the go forward position. See footnote 13, Subsequent Events.

We present adjusted net cash/(debt) and adjusted net cash/(debt) to adjusted EBITDA as a supplemental measure because we believe it
provides information to management and investors about our financial position. As at June 28, 2026 fund flows relating to the MIP liability
and Private Placements had not completed.

We also present adjusted net cash/(debt) and adjusted net cash/(debt) to adjusted EBITDA as supplemental measures because we believe
they are key indicators of our financial leverage and capital structure after all of the IPO related transactions had been settled, with two
significant amounts occurring post the period end date given the close proximity of the IPO and that date. As at December 31, 2025, we also
adjusted net cash/(debt) to exclude the Shareholder PIK Loan as it offered a clearer picture of our third parties debt obligations that are
typically subject to significant cash interest amounts. The Shareholder PIK Loan ultimately being repaid using the proceeds from the IPO.
Nevertheless, this information should be considered as supplemental in nature and is not meant as a substitute for borrowings, current and
non-current recognized in accordance with U.S. GAAP.

Other companies, including companies in our industry, may calculate non-GAAP financial measures, such as adjusted EBITDA, adjusted
EBITDA margin, adjusted net cash/(debt), adjusted net income/(loss), adjusted EPS, and free cash flow differently or not at all, which
reduces their usefulness as a comparative measure. You should consider adjusted EBITDA, adjusted EBITDA margin, adjusted net
cash/(debt), adjusted net cash/(debt) to adjusted EBITDA, adjusted net income/(loss) and adjusted EPS along with other financial
performance measures, including net income/(loss), net cash from/(used) in operating activities and total borrowings and our financial
results presented in accordance with U.S. GAAP.
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Recently Adopted and Recently Issued Accounting Guidance

Other than as discussed in Note  2, “Basis of Presentation,” we did not adopt any other new accounting pronouncements during the
three months ended June 28, 2026 that had a significant effect on our unaudited condensed consolidated financial statements included in this
Quarterly Report on Form 10-Q.

Forward-Looking Statements

This Quarterly Report on Form 10-Q contains forward-looking statements. Many statements included in this report that are not statements of
historical fact, including statements about our beliefs and expectations, are forward-looking statements. Forward-looking statements are
inherently subject to risks and uncertainties, some of which cannot be predicted or quantified. In some cases, you can identify forward-
looking statements by terminology such as “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “intend,” “may,” “might,”
“objective,” “ongoing,” “plan,” “predict,” “project,” “potential,” “should,” “will,” “would,” or the negative of these terms or other
comparable terminology. Forward-looking statements include, but are not limited to, statements about: our market opportunity and the
potential growth of the market; our strategy, outcomes, and growth prospects; trends in our industry and end markets; the competitive
environment in which we operate; potential new products and product innovation; our expectations regarding future events, growth,
expansion or performance, including demand for our products and third-party relationships; historical results that may suggest trends for our
business; expectations of retaining and/or attracting new customers; expectations of beliefs regarding future events; and assumptions
underlying any of the items mentioned herein. We caution you that the foregoing list may not contain all of the forward-looking statements
made in this Quarterly Report on Form 10-Q.

Some of the factors that could cause actual results to differ materially from those expressed or implied by the forward-looking statements
include: our failure to manage our growth effectively and our ability to achieve and maintain profitability; our ability to grow revenue and
expand our market share across the Aerospace, IGT, and Transportation end markets; our ability to convert our firm order backlog into
revenue at anticipated build rates, and the risk that customer program delays, design changes, or cancellations could result in orders not
being converted at the times or volumes we currently expect; our ability to deliver incremental annual revenue in excess of projections from
our signed strategic customer partnerships when operating at full run rate; our ability to expand and deepen our strategic customer
partnerships with leading Aerospace and IGT OEMs, including the ability to secure additional partnerships beyond those already signed; our
ability to renew, renegotiate, and maintain our long-term agreements with key customers on commercially acceptable terms as such
agreements approach expiration; our ability to expand our capacity and bring new manufacturing capabilities online on time and on budget,
including through capital investments funded in part by our OEM customers; our ability to achieve and sustain margin expansion through
operating leverage, value-based pricing, and operational efficiency initiatives, and to approach the margins of our larger industry peers over
time; our ability to manage costs associated with running our business, including costs required to manufacture our products and provide our
services; our expectation that volume growth will generate operating leverage and that incremental revenue will convert to earnings at
margin-accretive rates; our ability to grow aftermarket revenue in both our Aerospace and IGT end markets as the installed base of engines
and turbines we serve expands; our ability to obtain, maintain, protect and enforce our intellectual property and similar proprietary rights;
our ability to prevent system failures, cyberattacks, and security breaches that may threaten the integrity of our intellectual property,
networks, products and other sensitive information, disrupt our business operations, and result in reputational harm and other negative
consequences; our expectation that our Turbo Wheels business will continue to serve as a significant source of cash generation to fund
investment across our Aerospace and IGT platforms; our ability to generate sufficient cash flow to fund continued organic investment and to
pursue disciplined acquisitions that accelerate our strategy; our ability to identify, consummate, and successfully integrate potential
acquisitions; our expectations regarding the growth of the Aerospace and IGT end markets and the demand super cycles we believe are
driving those markets; our expectations regarding OEM production rates, aircraft delivery volumes, and electricity demand growth and their
effect on demand for our products; our ability to attract, develop, and retain key management, engineering, and skilled manufacturing
personnel necessary to execute our growth strategy and capacity expansion program; our ability to service and manage our indebtedness and
maintain adequate liquidity; our expectations regarding the factors that will continue to affect our results of operations, including
macroeconomic conditions, foreign currency fluctuations, inflationary pressures, supply chain disruptions, and movements in interest rates;
our expectations regarding the use of the net proceeds from the IPO and the two concurrent private placements; our intention not to pay cash
dividends on our ordinary shares for the foreseeable future; our estimated total addressable market across the Aerospace, IGT, and
Transportation end markets; our inability to manage indebtedness, access additional financing sources, or maintain liquidity; our ability to
manage the transition to being a publicly traded company, including the implementation of public company reporting, compliance and
governance requirements, while simultaneously executing our strategic growth and capacity expansion program; and the other factors set
forth under “Risk Factors” in the Prospectus.
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In addition, in light of these risks and uncertainties, the matters referred to in the forward-looking statements contained in this Quarterly
Report on Form 10-Q may not occur.

The forward-looking statements made in this Quarterly Report on Form 10-Q relate only to events as of the date on which the statements are
made. We undertake no obligation to update any forward-looking statement to reflect events or circumstances after the date on which the
statement is made or to reflect the occurrence of unanticipated events. We may not actually achieve the plans, intentions or expectations
disclosed in our forward-looking statements and you should not place undue reliance on our forward-looking statements. We do not assume
any obligation to update any forward-looking statements, whether as a result of new information, future events or otherwise, except as
required by law.

Item 3. Quantitative and Qualitative Disclosures about Market Risk.

The Company’s market risks are described more fully within the section titled “Quantitative and Qualitative Disclosures About Market
Risk” in the Prospectus. These market risks have not materially changed for the three months ended June 28, 2026.

Item 4. Controls and Procedures.

Evaluation of Disclosure Controls and Procedures

The Company maintains disclosure controls and procedures, as defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act
of 1934, as amended (the “Exchange Act”), that are designed to ensure that information required to be disclosed in the reports it files or
submits under the Exchange Act is recorded, processed, summarized and reported within the time periods specified in the SEC’s rules and
forms, and that such information is accumulated and communicated to the Company’s management, including the Company’s Chief
Executive Officer and Chief Financial Officer (the “Executives”), as appropriate, to allow timely decisions regarding required disclosure. In
designing and evaluating the disclosure controls and procedures, the Executives recognize that any controls and procedures, no matter how
well designed and operated, can provide only reasonable assurance of achieving the desired control objectives, and management is required
to apply judgment in evaluating the cost-benefit relationship of possible controls and objectives.

As disclosed in the Company’s Registration Statement on Form  S-1, as amended (File No.  333-296215), the Company has identified
material weaknesses in its internal control over financial reporting. The material weaknesses will not be considered remediated until the
applicable new or enhanced controls operate for a sufficient period of time and management has concluded, through testing, that these
controls are designed and operating effectively. The Company’s management, with the participation of the Executives, evaluated the
effectiveness of the Company’s disclosure controls and procedures as of the end of the period covered by this report. As remediation is not
completed, the Executives concluded that the Company’s disclosure controls and procedures continue to be ineffective as of the end of the
period covered by this report.
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Management’s Remediation Plans

With the oversight of senior management and the Audit & Risk Committee of the Board of Directors, we have taken steps to enhance our
internal control environment and plan to take additional steps to remediate the material weaknesses, enhance our U.S. GAAP-experienced
personnel and strengthen other identified control points. Specifically:

● we have and will continue to implement process changes and additional internal reporting and control procedures, including
those designed to ensure appropriateness of revenue recognition at our manufacturing sites;

● we have and will continue to strengthen automated controls within our information technology systems so that we may collect
the necessary information to enable us to more effectively monitor and comply with applicable requirements on a timely basis;

● we have engaged professional organizations with the required skills in the preparation of financial statements under U.S.
GAAP to assist in the monitoring of our process changes and additional internal reporting procedures;

● we have made and will make more personnel changes that will include the hiring of additional experienced senior operational
and financial roles and we will continue to evaluate the structure of our operational and finance teams and add resources,
personnel and training as needed;

● we have and will continue to improve communication and coordination processes across our business and operations,
including among our finance teams and record-keeping procedures and we have expanded cross-functional involvement and
input across our teams; and

● we are in the process of documenting, assessing and testing our internal control over financial reporting as part of our efforts to
comply with Section 404 of the Sarbanes Oxley Act.

Changes in Internal Control over Financial Reporting

Except for the ongoing remediation efforts described above, there have been no changes in the Company’s internal control over financial
reporting during the second quarter of 2026 that have materially affected, or are reasonably likely to materially affect, the Company’s
internal control over financial reporting.
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PART 2 – OTHER INFORMATION

Item 1. Legal Proceedings

From time to time, we may be party to litigation or subject to claims incident to the ordinary course of business. We are not subject to any
litigation the outcome of which would be reasonably expected to have a material adverse effect on our business, operating results or
financial condition. For additional information, see “Note 12. Capital commitments and contingent liabilities” to our condensed consolidated
financial statements in Part I of this Quarterly Report on Form 10-Q.

Item 1A. Risk Factors

In addition to the other information set forth in this report, you should carefully consider the factors discussed in the section titled “Risk
Factors” in the Prospectus, which could materially affect our business, financial condition, and/or future results. The risks described in the
Prospectus are not the only risks we face. Additional risks and uncertainties not currently known to us or that we currently deem to be
immaterial also may materially adversely affect our business, financial condition, and/or operating results. There have been no material
changes to the risk factors set forth in the Prospectus.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

Private Placements

Certain of our existing shareholders, including certain of our directors, severally and not jointly, purchased in a private placement
concurrently with our IPO (the “Concurrent Private Placement”) approximately $69 million of ordinary shares. after underwriting discounts,
at a price per share equal to our IPO price per share. Such existing shareholders received 2,083,593 of our ordinary shares in the Concurrent
Private Placement. The sale of such shares was not registered under the Securities Act of 1933, as amended, or the Securities Act. The
ordinary shares purchased in the Concurrent Private Placement are restricted securities and subject to the lock-up agreement each such
shareholder signed with the underwriters.

Additionally, Qatar Investment Authority, or QIA, purchased ordinary shares from us in a private placement (the “QIA Private Placement”)
approximately $72 million, after underwriting discounts. QIA received 2,272,727 of our ordinary shares in the QIA Private Placement.
While the ordinary shares purchased by QIA in the QIA Private Placement are restricted securities under the Securities Act, and cannot be
resold publicly without registration with the SEC or qualifying for an exemption from registration requirements, QIA has not entered into
any lock-up agreements with the underwriters in this offering. Certain of the underwriters served as placement agents for the QIA Private
Placement and received a placement agent fee equal to a percentage of the total purchase price of the private placement shares equal to
approximately $3 million.

We relied on the exemption from registration under Section 4(a)(2) of the Securities Act and Rule 506(b) of Regulation D for both Private
Placements, based on the following facts: the Private Placements did not involve any general solicitation or general advertising, were
conducted with a limited number of sophisticated institutional investors, and each investor either had, or was introduced through placement
agents that had, a substantive pre-existing relationship that was independent of the IPO marketing process; written offering materials
provided in connection with the Private Placements were separate from and not used as part of the registration statement or other IPO
marketing materials; and we had a reasonable belief that each investor in the Private Placements was an accredited investor. In addition,
under Rule 152(a), we determined that the concurrent Private Placements and the registered IPO should not be integrated because the IPO
complied with the registration requirements of the Securities Act and the Private Placements satisfied the conditions for the Section 4(a)
(2) and Rule 506(b) exemptions, including the requirements in Rule 152(a)(1)(i) and (ii).
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Use of Proceeds from Initial Public Offering

On June  24, 2026, our registration statement on Form  S-1 (File No.  333-296215) filed with the SEC relating to our IPO was declared
effective by the SEC. Also on June 24, 2026, our registration statement on Form S-1MEF (File No. 333-297014) filed with the SEC relating
to our IPO became effective automatically upon filing. We refer to these registration statements as the “IPO Registration Statements.”
Pursuant to the IPO Registration Statements, we registered an aggregate of 32,037,372 ordinary shares at a price to the public of $33.00 per
ordinary share (for an aggregate offering price of approximately $1.1 billion). We received net proceeds of approximately $850 million, net
of approximately $55.2 million of underwriting discounts and commissions and approximately $14 million of offering costs. Jefferies LLC
and Morgan Stanley & Co., LLC acted as joint lead book-running managers and representatives of the underwriters. There has been no
material change in the planned use of proceeds from that described in the Prospectus.

Item 3. Defaults Upon Senior Securities.

Not applicable.

Item 4. Mine Safety Disclosures.

Not applicable.

Item 5. Other Information.

Securities Trading Plans of Directors or Executive Officers

(c) During the three months ended June 28, 2026, none of our officers or directors adopted or terminated any contract, instruction, or written
plan for the purchase or sale of our securities that was intended to satisfy the affirmative defense conditions of Rule 10b5-1(c) under the
Exchange Act or any “non-Rule 10b5-1 trading arrangement” as defined in Item 408(c) of Regulation S-K.
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Item 6. Exhibits

3.1*   ​ ​ ​Amended and Restated Memorandum of Articles of Association of DPC Holdings PLC

10.1 DPC Holdings PLC 2026 Equity Incentive Plan and UK Sub-Plan (incorporated by reference to Exhibit 99.1 to the
Company’s Registration Statement on Form S 8 filed with the SEC on June 25, 2026 (File No. 333-297021)).

10.2 DPC Holdings PLC 2026 Equity Incentive Plan Form of Option Award Agreement (incorporated by reference as Exhibit 10.9
to the Company’s Registration Statement on Form S-1/A filed with the SEC on June 15, 2026 (File No. 333-296215)).

31.1* Certification of Principal Executive Officer Pursuant to Rules 13a-14(a) and 15d-14(a) under the Securities Exchange Act of
1934, as Adopted Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

31.2* Certification of Principal Financial Officer Pursuant to Rules 13a-14(a) and 15d-14(a) under the Securities Exchange Act of
1934, as Adopted Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

32.1** Certification of Principal Executive Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002.

32.2** Certification of Principal Financial Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002.

101.INS* Inline XBRL Instance Document – the instance document does not appear in the Interactive Data File because XBRL tags are
embedded within the Inline XBRL document.

101.SCH* Inline XBRL Taxonomy Extension Scheme

101.CAL* Inline XBRL Taxonomy Calculation Linkbase Document

101.LAB* Inline XBRL Taxonomy Label Linkbase Document

101.PRE* Inline XBRL Taxonomy Presentation Linkbase Document

101.DEF* Inline XBRL Taxonomy Definition Document

104 Cover Page Interactive Data File (embedded within the Inline XBRL document and contained in Exhibit 101)

* Filed herewith.
** Furnished herewith.

https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-26-077649.html?hash=a4673e54dd6fe325a71e64a79295b1d03b2e930493f086013dfb1e35281f8780&dest=tm269965d21_ex99-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-26-077649.html?hash=a4673e54dd6fe325a71e64a79295b1d03b2e930493f086013dfb1e35281f8780&dest=tm269965d21_ex99-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-26-073752.html?hash=0a84a562757f6410b31be5bdd7d748b53261915e2457cd33de1cfbbbe751374e&dest=tm269965d7_ex10-9_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-26-073752.html?hash=0a84a562757f6410b31be5bdd7d748b53261915e2457cd33de1cfbbbe751374e&dest=tm269965d7_ex10-9_htm
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by
the undersigned, thereunto duly authorized.

DPC HOLDINGS PLC
August 11, 2026 /s/ Michael Joseph Quinn

Michael Joseph Quinn
Chief Executive Officer and Executive Director

August 11, 2026 /s/ David John Egan
David John Egan
Chief Financial Officer and Executive Director
(Principal Financial Officer and Accounting Officer)
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MEMORANDUM OF ASSOCIATION

OF

DPC Holdings PLC

(the “Company”)

a no par value public limited company

1. INTERPRETATION

Words and expressions contained in this Memorandum of Association have the same meanings as in the Law.

2. COMPANY NAME

The name of the Company is DPC Holdings PLC.

3. TYPE OF COMPANY

3.1 The Company is a public company.

3.2 The Company is a no par value company.

4. NUMBER OF SHARES

There shall be no limit on the number of shares of any class which may be issued by the Company.

5. LIABILITY OF MEMBERS

The liability of a member arising from the holding of a share in the Company is limited to the amount (if any) unpaid on it.
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COMPANIES (JERSEY) LAW 1991

ARTICLES OF ASSOCIATION

OF

DPC Holdings PLC

a no par value public limited company

1. INTERPRETATION

1.1 In these Articles, unless inconsistent with the subject or the context, the following words and expressions shall have the meanings
respectively assigned to them below:

1.1.1 “Annual General Meeting” means an annual General Meeting of the Company;

1.1.2 “Applicable Law” means the laws, rules and regulations applicable to the Company, including the Companies Law, the
Securities Act, the Exchange Act, the listing rules of the Designated Stock Exchange and FINRA Rules (as defined in these
Articles);

1.1.3 these “Articles” means these Articles of Association in their present form or as amended from time to time;

1.1.4 “Auditors” means the auditors of the Company appointed pursuant to these Articles;

1.1.5 “Board” means the board of Directors of the Company;

1.1.6 “Clear Days” means in relation to the period of a notice, that period excluding the day when the notice is served or
deemed to be served and the day for which it is given or on which it is to take effect;

1.1.7 “Companies Law” means the Companies (Jersey) Law 1991 and any subordinate legislation from time to time, including
any statutory modifications or re-enactments for the time being in force;

1.1.8 “Company” means DPC Holdings PLC;

1.1.9 “Designated Stock Exchange” means the United States New York Stock Exchange;

1.1.10 “Directors” means the directors of the Company for the time being;

1.1.11 “Equity Incentive Plan” means the DPC Holdings Limited 2026 Equity Incentive Plan and the DPC Holdings Limited
2026 Equity Incentive Plan UK Sub-Plan;

1.1.12 “Exchange Act” means the United States Securities Exchange Act of 1934, as amended, and the rules promulgated by the
SEC thereunder;

1.1.13 “Exemption Order” means the Companies (Transfers of Shares – Exemptions) (Jersey) Order 2014;

1.1.14 “FINRA Rules” means the rules set out by the Financial Industry Regulatory Authority in the United States;

1.1.15 “General Meeting” means a general meeting of the Company, including any general meeting held as the Company’s
Annual General Meeting and whether held as a physical General Meeting, an electronic General Meeting or as a combined
physical and electronic General Meeting;

1.1.16 “General Meeting Chair” has the meaning given to it in Article 16.1;
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1.1.17 “Holder” means, in relation to shares, the member whose name is entered in the Register as the holder of the shares;

1.1.18 “Jersey” means the Bailiwick of Jersey;

1.1.19 “member” means a person whose name is entered in the Register as the holder of shares in the Company;

1.1.20 “Memorandum of Association” means the Memorandum of Association of this Company in their present form or as
amended from time to time;

1.1.21 “month” means calendar month;

1.1.22 “notice” means a notice in writing unless otherwise specifically stated;

1.1.23 “Office” means the registered office of the Company;

1.1.24 “officer” includes a manager and the Secretary, but shall not include an auditor or a liquidator;

1.1.25 “Ordinary Resolution” means a resolution passed by a simple majority of the votes cast by those members who are
entitled to vote in respect of such resolution at the relevant members’ meeting;

1.1.26 “paid up” means, in relation to a share, that the agreed issue price for a share has been fully paid or credited as paid in
money or money’s worth;

1.1.27 “persons” includes associations and bodies of persons, whether corporate or unincorporate;

1.1.28 “present” means for the purposes of a physical General Meeting, present at a physical place of meeting or, for the purposes
of a combined physical and electronic General Meeting, either present at a physical place of meeting or present by
attending via an electronic platform or for the purposes of an electronic General Meeting, attending via an electronic
platform;

1.1.29 “Procedural Resolution” means a resolution at a members’ meeting which, in the opinion of the General Meeting Chair, is
of a procedural nature (including a resolution to elect a General Meeting Chair at the meeting, a resolution to withdraw a
resolution, a resolution to adjourn the meeting or a resolution to correct an obvious error in a Substantive Resolution);

1.1.30 “Proposing Person” means:

(a) the member or Requisitioning Members of record providing the notice of Director Nomination(s) or other
business proposed to be brought before a General Meeting; and

(b) the beneficial owner(s), if different, on whose behalf the Director Nomination(s) or other business proposed to be
brought before a General Meeting is made.

1.1.31 “Record Time” has the meaning given in Article 37.1;

1.1.32 “Register” means the register of members required to be kept pursuant to Article 41 of the Companies Law;

1.1.33 “Requisitioning Members” has the meaning given in Article 13.3.1;
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1.1.34 “Seal” means the common seal of the Company;

1.1.35 “SEC” means the United States Securities and Exchange Commission;

1.1.36 “Secretary” means any person appointed to perform any of the duties of secretary of the Company (including an assistant
or deputy secretary) and in the event of two or more persons being appointed as joint secretaries any one or more of the
persons so appointed;

1.1.37 “Securities Act” means the United States Securities Act of 1933, as amended, and the rules promulgated by the SEC
thereunder;

1.1.38 “Securities Seal” means an official seal kept by the Company by virtue of Article 24 of the Companies Law;

1.1.39 “Share Reserve” has the meaning given to it in the Equity Incentive Plan;

1.1.40 “Solicitation Statement” has the meaning given to it in Article 13.3.3(e);

1.1.41 “Special Resolution” means a resolution passed by a majority of not less than 66.67 per cent. of the votes cast by those
members entitled to vote in respect of such resolution at the relevant members’ meeting;

1.1.42 “Statement of Rights” has the meaning given to it in Article 2.3.2;

1.1.43 “Substantive Resolution” means any resolution at a members’ meeting, other than a Procedural Resolution;

1.1.44 “Synthetic Equity Interest” means any transaction, agreement or arrangement (or series of transactions, agreements or
arrangements), including, without limitation, any derivative, swap, hedge, repurchase or so-called “stock borrowing”
agreement or arrangement, the purpose or effect of which is to, directly or indirectly:

(a) give a person or entity economic benefit and/or risk similar to ownership of shares of any class or series of the
Company, in whole or in part, including due to the fact that such transaction, agreement or arrangement provides,
directly or indirectly, the opportunity to profit or avoid a loss from any increase or decrease in the value of any
shares of any class or series of the Company;

(b) mitigate loss to, reduce the economic risk of, or manage the risk of share price changes for, any person or entity
with respect to any shares of any class or series of the Company;

(c) otherwise provide in any manner the opportunity to profit or avoid a loss from any decrease in the value of any
shares of any class or series of the Company; or

(d) increase or decrease the voting power of any person or entity with respect to any shares of any class or series of
the Company; and

1.1.45 “Timely Notice” has the meaning given to it in Article 13.3.2.

1.2 Save as defined in these Articles and unless the context otherwise requires, words or expressions contained in these Articles shall
bear the same meaning as in the Companies Law.

1.3 The regulations constituting the Standard Table prescribed pursuant to the Companies Law shall not apply to the Company and are
expressly excluded in their entirety.
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1.4 In these Articles, unless the context or the Companies Law otherwise requires:

1.4.1 words and expressions which are cognate to those defined in Article 1.1 shall be construed accordingly;

1.4.2 the word “may” shall be construed as permissive and the word “shall” shall be construed as imperative;

1.4.3 words importing the singular number only shall be construed as including the plural number and vice versa;

1.4.4 words importing one gender only shall be construed as including each other gender;

1.4.5 the word “dividend” has the meaning ascribed to the word “distribution” in Article 114 of the Companies Law;

1.4.6 the expression “members’ meeting” (and similar terms) shall include both a General Meeting and a meeting of the holders
of any class of shares of the Company;

1.4.7 the expression “signed” includes a signature or representation of a signature affixed by mechanical or other means or any
other means of signifying agreement permitted by law and where a document is to be signed by a company, an association
or a body of persons, the word “signed” shall be construed as including the signature of a duly authorised representative on
its behalf as well as any other means by which it would normally execute the document;

1.4.8 the expression “chair” or “co-chair” shall mean the chair or co-chairs, as applicable, of the Board;

1.4.9 the expression “in writing” includes written, printed, telexed, electronically transmitted or represented or reproduced by
any other mode of representing or reproducing words in a visible form;

1.4.10 references to enactments are to such enactments as are from time to time modified, re-enacted or consolidated and shall
include any enactment made in substitution for an enactment that is repealed;

1.4.11 references to a numbered Article are to the Article so numbered of these Articles; and

1.4.12 a Special Resolution shall be effective for any purpose for which an Ordinary Resolution is expressed to be required under
any provision of these Articles.

1.5 The clause and paragraph headings in these Articles are for convenience only and shall not be taken into account in the construction
or interpretation of these Articles.

2. SHARE CAPITAL

2.1 Share capital

The shares of the Company shall have the rights and be subject to the conditions contained in these Articles and, to the extent
applicable, in the Statement of Rights relating to preferred shares of any class. No share issued by the Company shall have a
nominal value.

2.2 Rights attaching to ordinary shares

Subject to Applicable Law and the provisions of these Articles, the rights attaching to ordinary shares are as follows:
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2.2.1 As regards income – Each ordinary share confers on the holder the right to receive such profits of the Company available
for distribution as the Board may declare, following any payment to the members holding shares of any other class other
than ordinary shares of any amount then payable in accordance with the relevant Statement of Rights or other terms of
issue of that class.

2.2.2 As regards capital – If the Company is wound up, the holder of an ordinary share is entitled, following payment to the
members holding shares of any other class other than ordinary shares of all amounts then payable to them in accordance
with the relevant Statement of Rights or other terms of issue of that class, to repayment of the stated amount of the capital
paid up and any surplus assets of the Company then remaining which shall be distributed pari passu among the holders of
the ordinary shares in proportion to the amounts paid up.

2.2.3 As regards voting – At any General Meeting of the Company and any separate class meeting of the holders of ordinary
shares, every person who was a holder of ordinary shares at the Record Time and who is present at such meeting has one
vote for every ordinary share of which such person was the holder as of the Record Time.

2.2.4 As regards redemption – The ordinary shares are not redeemable, unless issued as redeemable or converted into
redeemable ordinary shares pursuant to Article 2.5.

2.3 Rights attaching to preferred shares

2.3.1 The Board is authorised to issue the preferred shares in one or more series or classes and determine, from time to time
before issuance, the number of shares to be included in any such series or class and the designation, powers, preferences,
rights and qualifications, limitations or restrictions of such series or class.

2.3.2 The authority of the Board with respect to each such series or class will include, without limiting the generality of this
Article 2.3, the determination of any or all of the following, which shall be set out in a statement of rights in respect of
each series or class of preferred shares (the “Statement of Rights”), all as may be determined from time to time by the
Board and as may be permitted by Applicable Law:

(a) the series or class to which each preferred share shall belong, such series or class to be designated with a series or
class number and, if the Board so determines, title;

(b) details of any dividends payable in respect of the relevant series or class, if any, including whether such dividends
will be cumulative or noncumulative, the dividend rate of such series or class, and the dates and preferences of
dividends on such series or class;

(c) details of rights attaching to shares of the relevant series or class to receive a return of capital on a winding up of
the Company;

(d) details of the voting rights attaching to shares of the relevant series or class (which may provide, without
limitation, that each preferred share shall have more than one vote on a poll at any General Meeting);

(e) a statement as to whether shares of the relevant series or class are redeemable (either at the option of the holder
and/or the Company) and, if so,
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on what terms such shares are redeemable (including, without limitation, and only if so determined by the Board,
the amount for which such shares shall be redeemed (or a method or formula for determining the same) and the
date on which they shall be redeemed);

(f) a statement as to whether shares of the relevant series or class are convertible into, or exchangeable for, shares of
any other class or classes or of any other series of the same or any other class or classes of shares, or any other
security, of the Company or any other person (in each case, either at the option of the holder and/or the Company)
and, if so, on what rates or terms such shares are convertible or exchangeable;

(g) any other designations, powers, preferences and relative, participating, optional or other rights, obligations and
restrictions, if any, attaching to preferred shares of any class or series as the Board may determine in its
discretion; and/or

(h) the price at which shares of the relevant series or class shall be issued.

2.3.3 Once a Statement of Rights has been adopted for a class or series of preferred shares:

(a) it is binding on members and the Board as if contained in these Articles;

(b) it must be filed on behalf of the Company with the Registrar of Companies in Jersey in accordance with Article
54 of the Companies Law;

(c) the provisions of Article 5 apply to any variation or abrogation that may be effected by the Company or the
Board;

(d) all monies payable on or in respect of any preferred share (including, without limitation, the subscription and any
redemption monies) shall be paid in the currency for which such preferred share is issued; and

(e) upon the redemption of a preferred share (if redeemable) pursuant to the relevant Statement of Rights, the holder
ceases to be entitled to any rights and accordingly such holder’s name must be removed from the Register and the
share must be cancelled.

2.3.4 Without prejudice to any special rights for the time being conferred on the Holders of any shares or class of shares (which
special rights shall not be varied or abrogated except with such consent or sanction provided in these Articles), any share
or class of shares in the capital of the Company may be issued with such preferred, deferred or other special rights or such
restrictions whether in regard to dividends, return of capital, voting or otherwise as the Directors may from time to time
determine.

2.4 Fractions of shares

2.4.1 Subject to the Companies Law, the Company may issue fractions of shares, provided that a fraction of a share:

(a) shall be taken into account in determining the entitlement of a member as regards dividends or on a winding up;

(b) shall not entitle a member to a vote; and
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(c) subject to Article 2.4.1(b), shall be subject to and carry the corresponding fraction of liabilities, limitations,
preferences, privileges, qualifications, restrictions, rights and other attributes of a share of that class of shares.

2.5 Redeemable shares

Subject to Applicable Law, the Company may from time to time:

2.5.1 issue; or

2.5.2 convert any existing non-redeemable shares (whether issued or not) into,

shares which are to be redeemed or are liable to be redeemed at the option of the Company or at the option of the Holder and on
such terms and in such manner as may be determined by Special Resolution; provided that an issued non-redeemable share may
only be converted into a redeemable share pursuant to Article 2.5.2 with the agreement of the holder or pursuant to a Special
Resolution.

2.6 Company’s purchase of its own shares

Subject to Applicable Law, the Company may purchase its own shares of any class (including redeemable shares) and neither the
Company nor the Directors shall be required to select the shares to be purchased rateably or in any other particular manner as
between the Holders of the same class or as between them and the Holders of any other class or in accordance with the rights as to
dividends or capital conferred by any class of shares.

2.7 Unissued shares

Subject to Applicable Law and these Articles, the unissued shares for the time being in the capital of the Company shall be at the
disposal of the Directors who may allot, grant options over or otherwise dispose of them to such persons at such times and
generally on such terms and conditions as they think fit. Securities, contracts, warrants or other instruments evidencing any shares,
option rights, securities having conversion or option rights or obligations may also be issued by the Directors without the approval
of the members or entered into by the Company upon a resolution of the Directors to that effect on such terms, conditions and other
provisions as are fixed.

2.8 Commissions

The Company may pay commissions as permitted by Applicable Law. Subject to Applicable Law, any such commission may be
satisfied by the payment of cash or by the allotment of fully or partly paid shares or partly in one way and partly in the other.

2.9 Trust, etc. interests not recognised

Except as otherwise provided by these Articles or by Applicable Law, no person shall be recognised by the Company as holding
any share upon any trust and the Company shall not be bound by or be compelled in any way to recognise any equitable,
contingent, future or partial interest in any share or any interest in any fraction of a share or any other right in respect of any share
except an absolute right to the entirety in the Holder.

2.10 Treasury shares

Subject to the Companies Law, the Company may hold as treasury shares any shares purchased or redeemed by it.
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3. STATED CAPITAL ACCOUNTS

3.1 The Company shall maintain a stated capital account in accordance with the Companies Law for each class of issued share. A stated
capital account may be expressed in any currency.

3.2 Subject to the requirements of the Companies Law, and except as provided in Article 3.3, there shall be transferred to the stated
capital account for each class of share:

3.2.1 the amount of cash received by the Company for the issue of shares of that class;

3.2.2 the value, as determined by the Directors, of the “cause” received by the Company, otherwise than in cash, for the issue of
shares of that class; and

3.2.3 every other amount which is from time to time required by the Companies Law to be transferred to a stated capital
account.

3.3 Where the Companies Law permits the Company to refrain from transferring any amount to a stated capital account, that amount
need not be so transferred but the Directors may, if they think fit, cause all or any part of such amount to be transferred to the
relevant stated capital account.

3.4 The Company, acting by the Directors, may transfer an amount to a stated capital account of the Company from any other account
of the Company.

3.5 Where, for the purposes of Article 3.2.2, the Directors are to determine the value of any “cause” received by the Company they may
rely on such indicator or indicators of value as appear to them to be reasonable and practicable in the circumstances.

4. ALTERATION OF SHARE CAPITAL

4.1 Consolidation, subdivision and cancellation

4.1.1 The Company may by Special Resolution alter its Memorandum of Association so as to alter the number of shares which it
is authorised to issue or consolidate or divide all or any part of its shares (whether issued or not) into fewer shares and may
generally make such other alteration to its share capital as is from time to time permitted by the Companies Law.

4.1.2 Any new shares created on an increase or other alteration of share capital shall be issued upon such terms and conditions
as the Company may by Ordinary Resolution determine.

4.1.3 Any capital raised by the creation of new shares shall, unless otherwise provided by the conditions of issue of the new
shares, be considered as part of the original capital and the new shares shall be subject to the provisions of these Articles
with reference to the payment of calls, transfer and transmission of shares, lien or otherwise applicable to the existing
shares in the Company.

4.2 Reduction of capital

4.2.1 Capital reduction

The Company may reduce its capital accounts in any way permitted by the Companies Law.

4.2.2 Capital distributions approved by members
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Subject to the Companies Law, the Company may, by Ordinary Resolution, approve a distribution to its members of any
sum from any capital account of the Company. No such distribution shall exceed the amount that is recommended by the
Directors.

4.2.3 Capital distributions approved by the Directors

Subject to the Companies Law, the Directors may, from time to time, authorise and approve a distribution to the members
of any sum from any capital account of the Company. Any such distributions may be made on such dates as the Directors
think fit.

4.2.4 Ranking of shares for capital distributions

All capital distributions shall (as regards any shares not fully paid) be apportioned and paid pro rata to the number of
shares held by each member on the date upon which the capital distribution is paid. If any share is not fully paid up, that
share shall only carry the right to receive a distribution calculated on the basis of the proportion that the amount paid up on
that share bears to the issue price of that share. For the purposes of this Article 4.2.4, no amount paid on a share in advance
of calls shall be treated as paid on the share.

4.2.5 Manner of payment of distributions

(a) Any capital distribution shall be paid to the member, to trustees upon such trusts for the members as the Directors
may think fit, or to such other person as the member (or, in the case of joint holders of a share, all of them) may,
in writing, direct. Such capital distribution may be paid:

(i) by cheque sent by post to the payee or, where there is more than one payee, to any one of them; or

(ii) by inter-bank transfer to such account as the payee or payees shall, in writing, direct; or

(iii) by such other method of payment as the member (or, in the case of joint Holders of a share, all of them)
may agree to.

(b) Every such cheque shall be sent at the risk of the person or persons entitled to the relevant sum, and payment of a
cheque by the banker upon whom it is drawn, and any transfer or payment within Articles 4.2.5(a) shall be a good
discharge to the Company.

(c) Any capital distribution may be paid in such currency or currencies as the Directors may determine, using such
exchange rate for currency conversions as the Directors may select. The Directors may, in their discretion, make
provisions to enable a member to elect to receive capital distributions in such currencies as the Directors may
determine.

(d) The Company may cease to send any cheque, warrant or order by post for any capital distribution on any shares
which is normally paid in that manner if, in respect of at least four consecutive capital distributions payable on
those shares, the cheque, warrant or order has been returned undelivered or remains uncashed or following three
such occasions reasonable enquiries have failed to establish any new address of the registered holder but, subject
to the
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provisions of these Articles, shall recommence sending cheques, warrants or orders in respect of the capital
distributions payable on those shares if the Holder or person entitled claims the arrears of capital distributions and
does not instruct the Company to pay future capital distributions in some other way.

4.2.6 Joint holders

If two or more persons are registered as joint holders of any share, or are entitled jointly to a share in consequence of the
death or bankruptcy of the Holder or otherwise by operation of law, any one of them may give effectual receipts for any
capital distribution or other monies payable or property distributable on or in respect of the share.

4.2.7 No interest on capital distributions

No capital distribution payable on or in respect of a share shall bear interest as against the Company.

4.2.8 Retention of capital distributions

(a) The Directors may retain capital distributions in respect of which any person is, under the provisions as to the
transmission of shares in these Articles, entitled to become a member, or which any person is, under those
provisions, entitled to transfer until such person shall become a member in respect of such shares or shall transfer
the same.

(b) The Company shall notify the person otherwise entitled to payment of the sum that it has been retained and how
the retained sum has been applied.

4.2.9 Unclaimed capital distributions

The payment by the Directors of any unclaimed capital distribution into a separate account shall not constitute the
Company a trustee and any capital distribution unclaimed after a period of 12 years from the date on which such capital
distribution became due for payment shall be forfeited and shall revert to the Company. Any unclaimed capital distribution
may be invested or otherwise applied for the benefit of the Company until they are claimed.

4.2.10 Waiver of capital distribution

The waiver in whole or in part of any capital distribution on any share shall be effective only if such waiver is in writing
(whether or not executed as a deed) signed or authenticated by the member (or the person entitled) and delivered to the
Company and if or to the extent that the same is accepted as such or acted upon by the Company.

4.2.11 Distribution in specie

The Company may, upon the recommendation of the Directors, by Ordinary Resolution, direct payment of a capital
distribution in whole or in part by the distribution of specific assets (and in particular of paid-up shares or debentures of
any other company), and the Directors shall give effect to such resolution. Where any difficulty arises in regard to such
distribution of specific assets, the Directors may settle the same as they think expedient and, in particular, may issue
fractional certificates, may fix the value for distribution of such specific assets or any part of such assets, may determine
that cash shall be paid to any member or to trustees upon such trusts for the members as the
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Board may think fit based on the value so determined in order to adjust the rights of members, and may vest any assets in
trustees.

5. VARIATION OF RIGHTS

5.1 Manner of variation of rights

5.1.1 Whenever the capital of the Company is divided into different classes of shares, the special rights attached to any class
may (unless otherwise provided by the terms of issue of the shares of that class) be varied or abrogated either whilst the
Company is a going concern or during or in contemplation of a winding up with the sanction of an Ordinary Resolution
passed at a separate meeting of the Holders of shares of that class.

5.1.2 To every such separate meeting, all provisions of these Articles and of Applicable Law relating to General Meetings or to
the proceedings conducted in the General Meetings shall apply mutatis mutandis.

5.2 Matters not constituting variation of rights

5.2.1 The special rights attached to any class of shares having preferential rights shall not, unless otherwise expressly provided
by the terms of issue, be deemed to be varied by:

(a) the creation or issue of further shares ranking as regards participation in the profits or assets of the Company in
some or all respects pari passu (but in no respect in priority to); or

(b) any purchase or redemption by the Company of its own shares.

6. REGISTER OF MEMBERS

6.1 The Directors shall maintain or cause to be maintained a Register in the manner required by the Companies Law. The Register shall
be kept at the Office or at such other place in Jersey as the Directors from time to time determine.

6.2 The Company shall not be required to enter the names of more than four joint Holders in the Register.

7. SHARE CERTIFICATES AND UNCERTIFICATED SHARES

7.1 Issue of share certificates

Subject to the Companies Law, as a condition of the issue of any shares in the capital of the Company, the Company shall not be
required to issue a share certificate to a member following the allotment, issue, or transfer of shares to the member. This article
shall not constitute an abrogation or variation of rights of any shares already in issue by the Company.

7.2 Form of share certificate

7.2.1 The Company, in its sole and absolute discretion, may issue and execute a certificate within two months after allotment or
lodgement of transfer (or within such other period as the conditions of issue shall provide). A certificate may be executed:

(a) if the Company has a Seal, by causing the Seal to be affixed to the certificate in accordance with these Articles; or

(b) whether or not the Company has a Seal, by the signature on behalf of the
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Company of either two Directors or one Director and the Secretary or two authorised persons and such signature
may be affixed to any certificate by facsimile or any other electronic or mechanical means, or by printing the
signature on it.

7.2.2 Every certificate shall further specify the shares to which it relates and the amount paid up and, if required by the
Companies Law, the distinguishing numbers of the shares.

7.3 Joint holders

The Company shall not be bound to issue more than one certificate in respect of a share held jointly by several persons and delivery
of a certificate for a share to one of several joint Holders shall be sufficient delivery to all such Holders.

7.4 Replacement of share certificates

If a share certificate shall be worn out, defaced, lost or destroyed, a new certificate representing the same shares may be issued on
payment of such reasonable fee and on such terms (if any) as to evidence and indemnity and the payment of out-of-pocket expenses
as the Directors think fit.

7.5 Uncertificated shares

At any time the shares are listed on the Designated Stock Exchange (provided that the Designated Stock Exchange remains an
“approved stock exchange” (as defined in the Exemption Order)), the Company shall not be required to (although may, in its
absolute discretion choose to), provide a share certificate in accordance with Article 7.2.

8. CALLS ON SHARES

8.1 Power to make calls

The Directors may, from time to time and subject to the provisions of these Articles, make calls upon the members in respect of any
monies unpaid on their shares but subject always to the terms of allotment of such shares. A call shall be deemed to have been made
at the time when the resolution of the Directors authorising the call was passed and may be required to be paid by instalments.

8.2 Liability for calls

Each member shall (subject to being given at least 14 Clear Days’ notice specifying the time or times and place of payment) pay to
the Company at the time or times and place so specified the amount called on their shares. The joint Holders of a share shall be
jointly and severally liable to pay all calls and all other payments to be made in respect of such share. A call may, before receipt by
the Company of any sum due, be revoked in whole or in part and payment of a call may be postponed in whole or in part. A person
upon whom a call is made shall remain liable for calls made upon them notwithstanding the subsequent transfer of the shares in
respect of which the call was made.

8.3 Interest on overdue amounts

If a sum called in respect of a share is not paid before or on the day appointed for payment, the person from whom the sum is due
may be required to pay interest on the sum from the day appointed for payment to the time of actual payment at a rate determined
by the Directors (not exceeding 15 per cent. per annum) but the Directors shall be at liberty to waive payment of



13

such interest wholly or in part.

8.4 Other sums due on shares

Any sum which by the terms of allotment of a share becomes payable upon allotment or at any fixed date shall, for the purposes of
these Articles, be deemed to be a call duly made and payable on the date on which by the terms of allotment the same becomes
payable. In case of non-payment, all the relevant provisions of these Articles as to payment of interest and expenses, forfeiture,
surrender or otherwise shall apply as if such sum had become due and payable by virtue of a call duly made and notified.

8.5 Power to differentiate between holders

The Directors may, on the allotment of shares, differentiate between the Holders as to the amount of calls to be paid and the times
of payment.

8.6 Payment of calls in advance

The Directors may, if they think fit, receive from any member an advance of monies which have not yet been called on their shares
or which have not yet fallen due for payment. Such advance payments shall, to their extent, extinguish the liability in respect of
which they are paid. The Company may pay interest on any such advance, at such rate as the Directors think fit, for the period
covering the date of payment to the date (the “Due Date”) when the monies would have been due had they not been paid in
advance. For the purposes of entitlement to dividends, monies paid in advance of a call or instalment shall not be treated as paid
until the Due Date.

9. LIEN

9.1 Company’s lien on shares

The Company shall have a first and paramount lien on every share (not being a fully paid share) for all monies (whether presently
payable or not) called or payable at a fixed time in respect of that share (which shall extend to reasonable interest and expenses
incurred because the amount is not paid). The Company’s lien (if any) on a share shall extend to all dividends or other monies
payable in respect of the lien. The Directors may resolve that any share shall for such period as they think fit be exempt from the
provisions of this Article 9.1.

9.2 Sale of shares subject to lien

9.2.1 The Company may sell, in such manner as the Directors think fit, any share on which the Company has a lien but no sale
shall be made unless the sum in respect of which such lien exists or some part of the sum are or is presently payable nor
until 14 Clear Days have expired after a notice stating and demanding payment of the monies presently payable and giving
notice of intention to sell in default shall have been served on the Holder for the time being of the shares or the person
entitled to the shares by reason of the death, bankruptcy or incapacity of such Holder.

9.2.2 To give effect to any such sale, the Directors may authorise any person to execute an instrument of transfer of the shares
sold to the purchaser. The purchaser shall be registered as the Holder of the transferred shares and it shall not be bound to
see to the application of the purchase money nor shall its title to the shares be affected by any irregularity or invalidity in
the proceedings in reference to the sale.

9.3 Proceeds of sale of shares subject to lien
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The net proceeds of the sale of a share pursuant to Article 9.2, after payment of the costs of such sale, shall be applied in or towards
payment or satisfaction of the debt or liability in respect of which the lien exists so far as the same is presently payable and any
residue shall (subject to a like lien for debts or liabilities not presently payable as existed upon the shares prior to the sale) be paid
to the person entitled to the shares at the time of the sale.

10. FORFEITURE OF SHARES

10.1 Notice on failure to pay a call

10.1.1 If a member fails to pay in full any call or instalment of a call on or before the due date for payment, the Directors may at
any time following the due date and for such time as any part of such call or instalment remains unpaid, serve a notice
requiring payment of so much of the call or instalment as is unpaid together with any interest which may have accrued and
any costs, charges and expenses which may have been incurred by the Company by reason of such non-payment.

10.1.2 The notice shall name a further date (not earlier than 14 Clear Days from the date of service of the notice) on or before
which the payment is to be made and the place where payment is to be made and shall state that in the event of non-
payment in accordance with the terms of the notice, the shares in respect of which the call was made will be liable to be
forfeited.

10.2 Forfeiture for non-compliance

If the requirements of any such notice are not complied with, any share in respect of which such notice has been given may at any
time before payment of all calls and interest due be forfeited by a resolution of the Directors. Such forfeiture shall include all
dividends which shall have been declared on the forfeited shares and not actually paid before the forfeiture.

10.3 Notice of forfeiture and surrender of shares

10.3.1 When any share has been forfeited in accordance with these Articles, notice of the forfeiture shall be given to the Holder of
the share or the person entitled to the share by transmission as the case may be and an entry of such notice having been
given and of the forfeiture with the relevant date shall be made in the Register opposite to the entry of the share but no
forfeiture shall be invalidated in any manner by any omission or neglect to give such notice or to make such entry.

10.3.2 The Directors may, at any time after serving a notice in accordance with Article 10.1, accept from the member concerned
the surrender of such shares as are the subject of the notice, without the need otherwise to comply with the provisions of
Articles 10.1 to 10.3.1. Any such shares shall be surrendered immediately and irrevocably upon the member delivering to
the Company the share certificate for the shares. Such surrender shall also constitute a surrender of all dividends declared
on the surrendered shares but not actually paid before the surrender. Upon a surrender, the Company shall make an entry in
the Register with the date of the surrender, however no surrender shall be invalidated in any manner by any omission or
neglect to make such entry.

10.4 Disposal of forfeited shares

A forfeited or surrendered share shall become the property of the Company and may be sold, re-allotted or otherwise disposed of
either to the person who was before forfeiture or surrender
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the Holder or entitled to the share or to any other person upon such terms and in such manner as the Directors think fit. At any time
before a sale, re-allotment or other disposition, the forfeiture or surrender may be cancelled on such terms as the Directors think fit.
The Directors may, if necessary, authorise any person to transfer a forfeited or surrendered share to any such other person.

10.5 Holder to remain liable despite forfeiture

A person whose shares have been forfeited or surrendered shall cease to be a member in respect of the forfeited or surrendered
shares and shall (if they have not done so already) surrender to the Company for cancellation the certificate for the shares forfeited
or surrendered. Notwithstanding the forfeiture or the surrender, such person shall remain liable to pay to the Company all monies
which at the date of forfeiture or surrender were presently payable by them in respect of those shares together with interest at a rate
of 15 per cent. per annum or such other rate as the Directors may determine from the date of forfeiture or surrender until payment.
The Directors may, at their absolute discretion, enforce payment without any allowance for the value of the shares at the time of
forfeiture or surrender or for any consideration received on their disposal. The Directors may also waive payment in whole or in
part.

10.6 Evidence of forfeiture

A declaration under oath by a Director or the Secretary (or by an officer of a corporate Secretary) that a share has been duly
forfeited or surrendered on a specified date shall be conclusive evidence of the facts stated as against all persons claiming to be
entitled to the share. The declaration and the receipt of the Company for the consideration (if any) given for the share on the sale re-
allotment or disposal together with the certificate for the share delivered to a purchaser or allottee shall (subject to the execution of
an instrument of transfer if required) constitute good title to the share. The person to whom the share is sold, re-allotted or disposed
of shall be registered as the Holder of the share and shall not be bound to see to the application of the consideration (if any) nor
shall its title to the share be affected by any irregularity in or invalidity of the proceedings in respect of the forfeiture, surrender,
sale, re-allotment or disposal of the share.

11. TRANSFER OF SHARES

11.1 Form of transfer

11.1.1 Subject to these Articles (including Article 11.4), any agreement between a member and the Company, the Companies Law
and the rules or regulations of the Designated Stock Exchange or any relevant securities laws (including, but not limited
to, the Securities Act), any member may transfer all or any of his shares by an instrument of transfer in the usual or
common form or in a form prescribed by the Designated Stock Exchange or in any other usual common form approved by
the Directors and may be under hand or, if the transferor or transferee is a clearing house or its nominee(s), by hand or by
machine imprinted signature or by such other manner of execution as the Directors may approve from time to time.

11.1.2 The instrument of transfer of any share shall be signed by or on behalf of the transferor and, in the case of an unpaid or
partly paid share, by the transferee. Without prejudice to the last preceding Article, the Directors may also resolve, either
generally or in any particular case, upon request by the transferor or transferee to accept mechanically
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executed transfers. The transferor shall be deemed to remain the Holder of the share until the name of the transferee is
entered in the Register.

11.2 Right to refuse registration

11.2.1 The Directors may in their absolute discretion and without assigning any reason:

(a) refuse to register any transfer of partly paid shares or any transfer of shares on which the Company has a lien; and
refuse to register any transfer if such transfer is:

(i) of shares that were not registered under U.S. securities laws and such transfer is being made pursuant to
an exemption from registration under U.S. securities laws, unless the transferor provides evidence
satisfactory to the Directors that such transfer satisfies the terms of such exemption; or

(ii) prohibited by the terms of any contract or undertaking to which the transferor is a party of which the
Company is aware,

but shall not otherwise, except as provided in Article 11.2.2, refuse to register a transfer of shares made in accordance with
these Articles.

11.2.2 The Directors may also refuse to register the transfer of a share unless the instrument of transfer is:

(a) lodged at the Office or at such other place as the Directors may appoint accompanied by the certificate for the
shares to which it relates and such other evidence as the Directors may reasonably require to show the right of the
transferor to make the transfer;

(b) in respect of only one class of shares; and

(c) in favour of not more than four transferees.

11.2.3 If the Directors refuse to register a transfer of a share, they shall send notice of the refusal to the proposed transferor and
transferee within two months of the date on which the instrument of transfer was lodged with the Company.

11.2.4 All instruments of transfer relating to transfers of shares which are registered shall be retained by the Company, but any
instrument of transfer relating to transfers of shares which the Directors decline to register shall (except in any case of
fraud) be returned to the person depositing the same.

11.2.5 The registration of transfers of shares or of transfers of any class of shares may be suspended at such times and for such
periods as the Directors may determine.

11.2.6 In respect of any allotment of any share, the Directors shall have the same right to decline to approve the registration of
any renouncee of any allottee as if the application to allot and the renunciation were a transfer of a share under these
Articles.

11.3 No fee on registration

Unless otherwise decided by the Directors in their sole discretion, no fee shall be charged in respect of the registration of any
instrument of transfer or other document relating to or affecting the title to any share.
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11.4 Holding of Shares through Direct Registration System

At any time any of the shares are listed on the Designated Stock Exchange (provided that the Designated Stock Exchange remains
an approved stock exchange (as defined in the Exemption Order)), a transfer of such shares is exempt from the foregoing provisions
of this Article 11 and the provisions of Article 42(1) of the Companies Law requiring an instrument of transfer to be delivered to the
Company where the following conditions are met in respect of such transfer:

11.4.1 the transfer is made:

(a) to or from an approved central securities depository (as defined in the Exemption Order), or

(b) by means of a computer system (as defined in the Exemption Order); and

11.4.2 the transfer is in accordance with the relevant laws (as defined in the Exemption Order) applicable to, and relevant rules
and regulations of, the Designated Stock Exchange and otherwise in accordance with Applicable Law.

12. TRANSMISSION OF SHARES

12.1 Persons entitled on death

In the case of the death of a member: the (i) survivor or survivors (where the deceased was a joint Holder) or (ii) executors or
administrators of the deceased (where they were a sole or only surviving Holder) shall be the only persons recognised by the
Company as having any title to their interest in the shares. Nothing in this Article 12.1 shall release the estate of a deceased member
(whether sole or joint) from any liability in respect of any share held by them.

12.2 Election by persons entitled by transmission

Any person becoming entitled to a share in consequence of the death, bankruptcy or otherwise by operation of law (upon supplying
to the Company such evidence as the Directors may reasonably require to show their title to the share) may elect either to be
registered as the Holder of the share or to nominate another person as the Holder upon giving to the Company notice to that effect
or transfer such share to some other person. All the limitations, restrictions and provisions of these Articles relating to the right to
transfer and the registration of transfers of shares shall be applicable to any such notice or transfer as if the notice or transfer were a
transfer made by the member registered as the holder of any such share.

12.3 Rights of persons entitled by transmission

Save as otherwise provided by these Articles, a person becoming entitled to a share in accordance with Article 12.2 shall be entitled
to the same dividends, capital distributions and other advantages as those to which they would be entitled if they were the registered
holder of the share except that they shall not be entitled (except with the authority of the Directors) to exercise any right conferred
by membership in relation to shareholders’ meetings until they have been registered as a member in respect of the share. A person
entitled to a share who has elected for that share to be transferred to some other person pursuant to Article 12.2 shall cease to be
entitled to any rights or advantages in relation to such share upon that other person being registered as the Holder of the share.

12.4 Prior notices binding
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If a notice is given to a member in respect of a share, a person entitled to that share is bound by the notice if it was given to the
member before the name of the person entitled was entered into the Register.

13. GENERAL MEETINGS

13.1 Annual General Meetings

The Company shall in each calendar year hold an Annual General Meeting at such place, date and time and as may be determined
by the Directors. Not more than 18 months shall elapse between Annual General Meetings.

13.2 Convening of General Meetings

13.2.1 The Directors may whenever they think fit, and upon a valid requisition of members made in accordance with the
Companies Law (a “Special Meeting Request”), proceed to convene a General Meeting. For the purposes of Article 89(2)
of the Companies Law, the threshold for the requisition of a General Meeting shall be the lesser of (a) the threshold set out
in Article 89(2) of the Companies Law; and (b) members holding not less than 10 per cent. of the total voting rights of the
Company.

13.2.2 At any General Meeting, only those matters set out in the notice of the General Meeting given by or at the direction of the
Board or matters otherwise brought before the meeting of the Board or properly the subject of a Special Meeting Request
may be considered or acted upon at a General Meeting.

13.2.3 A resolution may properly be moved at a meeting unless:

(a) it would, if passed, be ineffective (whether by reason of inconsistency with Applicable Law, these Articles or
otherwise);

(b) it is defamatory of any person; or

(c) it is frivolous or vexatious; or

(d) the member has not provided Timely Notice in writing that contains the information required by Article 13.3.3.

13.3 Nominations and Other Business for General Meetings

13.3.1 For nominations of candidates for appointment as Director (“Director Nominations”) or other business to be properly
requested to be brought (x) by a member before an Annual General Meeting or (y) by requisitioning members pursuant to
Article 89 of the Companies Law (“Requisitioning Members”) before an extraordinary General Meeting convened upon a
members’ requisition, the member or Requisitioning Members must:

(a) be member(s) of the Company of record at the time of the giving of the notice for such General Meeting;

(b) be entitled to vote at such General Meeting;

(c) have given Timely Notice in writing to any Director addressed to the Office;

(d) have provided any updates or supplements to such notice at the times and in the forms required by the Articles;
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(e) together with the beneficial owner(s), if any, on whose behalf the nomination or business proposal is made, have
acted in accordance with the representations set out in the Solicitation Statement required by the Articles; and

(f) otherwise meet the requirements of these Articles including, as applicable, Article 13.3.5.

13.3.2 To be timely, a member’s written notice in respect of an Annual General Meeting must be received at the Office not later
than the close of business on the 120th day nor earlier than the close of business on the 150th day before the one year
anniversary of the preceding year’s Annual General Meeting (which date shall, for purposes of the Company’s first Annual
General Meeting following the Company’s initial public offering, be deemed to have occurred on 1 July 2026); provided,
however, that in the event the Annual General Meeting is first convened more than 30 days before or more than 70 days
after such anniversary date, or if no Annual General Meeting was held in the preceding year, notice by the member to be
timely must be received at the Office not earlier than the close of business on the 120th day before the date of such Annual
General Meeting and not later than the close of business on the 10th day following the day on which public announcement
of the date of such meeting is first made (such notice within such time periods shall be referred to as “Timely Notice”).

13.3.3 Any such Timely Notice must set out, as to each matter the member or the Requisitioning Members propose to bring
before the General Meeting:

(a) as to each person whom the member or Requisitioning Members propose to nominate for appointment as a
Director:

(i) the name, age, business address and residence address of the nominee;

(ii) the principal occupation or employment of the nominee;

(iii) the class and number of shares or any other securities of the Company that are held of record or are
beneficially owned by the nominee and of its affiliates and any derivative positions held or beneficially
held by the nominee and of its affiliates;

(iv) whether and the extent to which any hedging or other transaction or series of transactions has been
entered into by or on behalf of the nominee or any of its affiliates with respect to any securities of the
Company, and a description of any other agreement, arrangement or understanding (including any short
position or any borrowing or lending of any securities), the effect or intent of which is to mitigate loss to,
or to manage the risk or benefit of share price changes for, or to increase or decrease the voting power of
the nominee or any of its affiliates;

(v) a description of all agreements, arrangements or understandings between or among the member or the
Requisitioning Members, as applicable, or any of its or their affiliates and each nominee or any of its
affiliates and any other person or persons (naming such person or
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persons) pursuant to which the nominations are to be made by the member or the Requisitioning
Members or concerning the nominee’s potential service as a Director;

(vi) a written statement executed by the nominee acknowledging that if elected as a Director the nominee
will:

(A) owe fiduciary duties under the Companies Law with respect to the Company and its members;
and

(B) comply with all applicable corporate governance, conflict of interest, confidentiality, stock
ownership and trading and other policies and guidelines of the Company applicable to Directors
and in effect during such person’s term in office as a director;

(vii) all information relating to such nominee that is required to be disclosed in solicitations of proxies for
appointment of Directors in an appointment contest or otherwise required, in each case pursuant to
Applicable Law (including, without limitation, such person’s written consent to being named in the
proxy statement as a nominee and to serving as a Director if appointed);

(b) as to any other business that the member or the Requisitioning Members propose to bring before the General
Meeting, a description in reasonable detail of the business desired to be brought before the General Meeting, the
reasons for conducting such business at the General Meeting, the text, if any, of any resolutions or Memorandum
of Association or Articles of Association amendment proposed for adoption, and any material interest in such
business of each Proposing Person;

(c) the name and address of the member or Requisitioning Members giving the notice, as they appear in the Register
and the names and addresses of the other Proposing Persons (if any);

(d) as to each Proposing Person:

(i) such Proposing Person’s written consent to the public disclosure of information provided to the
Company pursuant to this Article 13 and the following information:

(A) the class or series and number of all shares of the Company which are, directly or indirectly,
owned beneficially or of record by such Proposing Person or any of its affiliates or associates,
including any shares of the Company as to which such Proposing Person or any of its affiliates
or associates has a right to acquire beneficial ownership at any time in the future;

(B) all Synthetic Equity Interests in which such Proposing Person or any of its affiliates or
associates, directly or indirectly, holds an interest including a description of the material terms
of each such Synthetic Equity Interest, including, identification of the counterparty to each such
Synthetic Equity Interest and
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disclosure, for each such Synthetic Equity Interest, as to (x) whether or not such Synthetic
Equity Interest conveys any voting rights, directly or indirectly, in such shares to such
Proposing Person, (y) whether or not such Synthetic Equity Interest is required to be, or is
capable of being, settled through delivery of such shares and (z) whether or not such Proposing
Person and/or, to the extent known, the counterparty to such Synthetic Equity Interest has
entered into other transactions that hedge or mitigate the economic effect of such Synthetic
Equity Interest;

(C) any proxy, agreement, arrangement, understanding or relationship pursuant to which such
Proposing Person has or shares a right to, directly or indirectly, vote any shares;

(D) any rights to dividends or other Distributions on the shares, directly or indirectly, owned
beneficially by such Proposing Person that are separated or separable from the underlying
shares;

(E) any performance-related fees (other than an asset based fee) that such Proposing Person,
directly or indirectly, is entitled to based on any increase or decrease in the value of shares or
any Synthetic Equity Interests (the disclosures to be made pursuant to the foregoing clauses (A)
through (E) are referred to, collectively, as “Material Ownership Interests”);

(F) a description of the material terms of all agreements, arrangements or understandings (whether
or not in writing) entered into by any Proposing Person or any of its affiliates or associates with
any other person for the purpose of acquiring, holding, disposing or voting of any shares;

(G) all information that would be required to be set out in a Schedule 13D filed pursuant to the
Exchange Act and Rule 13d-1(a) or an amendment pursuant to Rule 13d-2 if such a statement
were required to be filed under the Exchange Act by such Proposing Person and/or any of its
respective affiliates or associates;

(H) any other information relating to such Proposing Person that would be required to be disclosed
in a proxy statement or other filing required to be made in connection with solicitations of
proxies or consents by such Proposing Person in support of the business or nomination
proposed to be brought before the meeting pursuant to Applicable Law; and

(I) (i) a description of all agreements, arrangements or understandings by and among any of the
Proposing Persons, or by and among any Proposing Person and any other person (including
with any proposed nominee(s)), pertaining to the
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nomination(s) or other business proposed to be brought before the General Meeting (which
description shall identify the name of each other person who is party to such an agreement,
arrangement or understanding), and (ii) identification of the names and addresses of other
members (and beneficial owners) known by any of the Proposing Persons to support such
nominations or other business proposal(s), and the class and number of shares owned
beneficially or of record by such other member(s) or other beneficial owner(s);

(e) a statement whether or not the member or Requisitioning Members giving the notice and/or the other Proposing
Person(s), if any, will deliver a proxy statement and form of proxy to holders of, in the case of a business
proposal, at least the percentage of voting power of all of the shares required under Applicable Law to approve
the proposal or, in the case of a Director Nomination, at least the percentage of voting power of all of the shares
reasonably believed by such Proposing Person to be sufficient to appoint the nominee or nominees proposed to be
nominated by such member or Requisitioning Members (such statement, the “Solicitation Statement”);

(f) a supporting statement indicating the reasons for bringing such proposal.

13.3.4 A member or Requisitioning Members providing Timely Notice of a Director Nomination or other business proposed to be
brought before a General Meeting shall further update and supplement such notice, if necessary, so that the information
(including the Material Ownership Interests information) provided or required to be provided in such notice pursuant to
the Articles shall be true and correct as of the record date for the meeting and as of the date that is 14 Clear Days before
such General Meeting, and such update and supplement must be received by any Director at the Office not later than the
close of business on the 7th Clear Day after the record date for the General Meeting and not later than the close of business
on the 14th Clear Day before the date of the General Meeting. If a member or the Requisitioning Members do not comply
with this Article 13 in providing notice of Director Nomination or other business proposed to be brought before a General
Meeting, such notice shall not be deemed to be Timely Notice.

13.3.5 Only such persons who are nominated for appointment as a Director in accordance with the provisions of the Articles shall
be eligible for appointment and to serve as Directors once appointed in accordance with the Articles and only such other
business shall be conducted at a General Meeting as shall have been brought before the General Meeting in accordance
with the provisions of the Articles. The Directors, a designated committee of the Directors or the chairperson of the Board
shall have the power to determine whether a Director Nomination or any other business proposed to be brought before the
General Meeting was made in accordance with the provisions of the Articles. If no determination is made as to whether
any Director Nomination or other proposal was made in accordance with the provisions of the Articles, the presiding
person of the General Meeting shall have the power and duty to determine whether the Director Nomination or other
proposal was made in accordance with the provisions of the
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Articles. If a determination is made that any Director Nomination or other proposal was not made in accordance with the
provisions of the Articles, such proposal or nomination shall be disregarded and shall not be presented for action (and no
votes shall be counted with respect to such proposal or nomination) at the General Meeting.

13.3.6 Except as otherwise required by Applicable Law, nothing in this Article 13 shall obligate the Company or the Directors to
include in any proxy statement or other member communication distributed on behalf of the Company or the Directors
information with respect to any nominee for appointment of a Director or any other business submitted or proposed by a
member.

13.3.7 Notwithstanding the foregoing provisions of this Article 13, if the nominating or proposing member or the Requisitioning
Member(s) (or a qualified representative of the member or the Requisitioning Members) do not appear at the General
Meeting to present a Director Nomination or any other business, such Director Nomination or other business shall be
disregarded, notwithstanding that proxies in respect of such vote may have been received by the Company. For purposes of
this Article 13, to be considered a qualified representative of the proposing member or Requisitioning Members, a person
must be authorised by a written instrument executed by such member or Requisitioning Members or an electronic
transmission delivered by such member or Requisitioning Members to act for such member or Requisitioning Members as
proxy at the meeting of members and such person must produce such written instrument or electronic transmission, or a
reliable reproduction of the written instrument or electronic transmission, to the presiding person at the General Meeting.
Provided, further that notwithstanding anything to the contrary in this Article 13, unless otherwise required by Applicable
Law, if any member or Requisitioning Members giving the notice and/or the other Proposing Person(s), if any (i) provides
notice pursuant to Rule 14a-19(b) promulgated under the Exchange Act with respect to any Director Nominations and (ii)
subsequently fails to comply with the requirements of Rule 14a-19 promulgated under the Exchange Act (or fails to timely
provide reasonable evidence sufficient to satisfy the Company that it has met the requirements of Rule 14a-19(a)(3)
promulgated under the Exchange Act in accordance with the following sentence), then the nomination of each such
proposed nominee shall be disregarded, notwithstanding that the nominee is included as a nominee in the Company’s
proxy statement, notice of meeting or other proxy materials for any General Meeting (or any supplement thereto) and
notwithstanding that proxies or votes in respect of the election of such proposed nominees may have been received by the
Company (which proxies and votes shall be disregarded). If any member or Requisitioning Members provides notice
pursuant to Rule 14a-19(b) promulgated under the Exchange Act, such person shall deliver to the Company, no later than
five business days before the date of the General Meeting and any adjournment or postponement of it, reasonable evidence
that it has met the requirements of Rule 14a-19(a)(3) promulgated under the Exchange Act.

13.3.8 For purposes of the Articles, “public announcement” shall mean disclosure in a press release reported by the Dow Jones
News Service, Associated Press or comparable international or national news service or in a document publicly filed by
the Company with the SEC pursuant to section 13, 14 or 15(d) of the Exchange Act or the rules of the Designated Stock
Exchange.
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13.3.9 Notwithstanding the foregoing provisions of these Articles, a member and the Requisitioning Members shall also comply
with all applicable requirements of the Companies Law and all Applicable Law with respect to the matters set out in the
Articles.

14. CLASS MEETINGS

Save as otherwise provided in these Articles or in any Statement of Rights, all the provisions of these Articles and of Applicable
Law relating to General Meetings and to their relevant proceedings shall apply mutatis mutandis to every class meeting. A Director
who is entitled to receive notice of General Meetings in accordance with Article 15.1.3 shall also be entitled, unless they have
notified the Secretary in writing of their contrary desire, to receive notice of all class meetings. Subject to the provisions of these
Articles and any Statement of Rights, at any class meeting the Holders of shares of the relevant class shall on a poll have one vote
in respect of each share of that class held by them.

15. NOTICE OF GENERAL MEETINGS

15.1 Notice of General Meetings

15.1.1 At least 14 Clear Days’ notice shall be given of every General Meeting, including without limitation, every General
Meeting called for the passing of a Special Resolution.

15.1.2 A meeting of the Company shall, notwithstanding that it is called by shorter notice than that specified in Article 15.1.1, be
deemed to have been duly called if it is so agreed:

(a) in the case of an Annual General Meeting, by all the members entitled to attend and vote; and

(b) in the case of any other General Meeting, a majority in number of members entitled to attend and vote, being a
majority together holding not less than 90 per cent of the total voting rights of the members entitled to attend and
vote.

15.1.3 Subject to the provisions of these Articles and to any restrictions imposed on any shares, notice of every General Meeting
shall be given to all members, the Auditors (if any) and to every Director.

15.1.4 The accidental omission to give notice of a meeting to, or the non-receipt of notice of a meeting by, any person entitled to
receive notice shall not invalidate the proceedings at that meeting.

15.2 Contents of notice of General Meetings

Every notice shall specify the place, date and the time of the meeting and the general nature of the business to be transacted, and in
the case of an Annual General Meeting shall specify the meeting as such. In every notice calling a General Meeting, there shall
appear with reasonable prominence a statement that a member entitled to attend and vote is entitled to appoint one or more proxies
to attend and vote instead of them and that a proxy need not also be a member.

16. PROCEEDINGS AT GENERAL MEETINGS

16.1 Chair

At any General Meeting, either of the co-chairs, failing whom any Director present and willing to act and, if more than one, chosen
by the Directors present at the meeting, shall preside as
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chair of the meeting (the “General Meeting Chair”). If no Director is present within 15 minutes at the meeting, the meeting shall
be presided over by an officer of the Company, and in the absence of any Director or officer of the Company, by any Company
representative designated by a Director or officer of the Company.

16.2 Quorum

No business shall be transacted at any General Meeting unless a quorum of members is present at the time when the meeting
proceeds to business. Such quorum shall consist of members holding at least a majority of the voting power of the shares issued and
outstanding and entitled to vote, present in person or represented by proxy, at such meeting.

16.3 Lack of Quorum

If within 15 minutes from the time appointed for a General Meeting (or such longer interval as the General Meeting Chair may
think fit to allow) a quorum is not present, or if during the meeting a quorum ceases to be present, the meeting, if convened on the
requisition of members, shall be dissolved. In any other case, it shall stand adjourned to such day, time and place(s), and via such
electronic platform (in the case of a General Meeting other than a physical General Meeting), as may have been specified for the
purpose in the notice convening the meeting or (if not so specified) as the General Meeting Chair may determine.

16.4 Adjournment

16.4.1 The General Meeting Chair at which a quorum is present may adjourn the meeting if:

(a) the members consent to an adjournment by passing an Ordinary Resolution;

(b) the General Meeting Chair considers it necessary to restore order or to otherwise facilitate the proper conduct of
the meeting; or

(c) the General Meeting Chair considers it necessary for the safety of the people attending the meeting (including if
there is insufficient room at the meeting venue to accommodate everyone who wishes to, and is entitled to,
attend).

16.4.2 The General Meeting Chair at which a quorum is present must adjourn the meeting if requested to do so by the General
Meeting.

16.4.3 Nothing in this Article 16.4 shall limit any other power vested in General Meeting Chair to adjourn the General Meeting.

16.4.4 No business shall be transacted at any adjourned meeting except business which might lawfully have been transacted at the
meeting from which the adjournment took place. If the General Meeting Chair adjourns a meeting, they may specify the
time and place to which, and electronic platform (in the case of a General Meeting other than a physical General Meeting)
via which, it is adjourned. Where a meeting is adjourned without specifying a new time and place and electronic platform
(as applicable), the time and place and electronic platform (as applicable) for the adjourned meeting shall be fixed by the
Directors.

16.4.5 All business conducted at any General Meeting up to the time the meeting has been adjourned shall be valid.

16.5 Notice of adjourned meeting
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When a meeting is adjourned for 30 Clear Days or more or without specifying a new time, not less than seven Clear Days’ notice of
the adjourned meeting shall be given in accordance, mutatis mutandis, with Article 15. Otherwise, it shall not be necessary to give
any notice of any adjourned meeting or of the business to be transacted at an adjourned meeting.

16.6 Electronic General Meetings and Satellite Meeting Places

16.6.1 To facilitate the organisation and administration of any General Meeting, the Directors may decide that the meeting shall
be held at two or more locations or solely as an electronic General Meeting.

16.6.2 For the purposes of these Articles, any General Meeting taking place at two or more locations shall be treated as taking
place where the majority of Directors preside (the “principal meeting place”), and any other location where that General
Meeting takes place is referred to in these Articles as a “satellite meeting”.

16.6.3 A member present in person or by proxy at a satellite meeting may be counted in the quorum and may exercise all rights
that they would have been able to exercise if the member were present at the principal meeting place.

16.6.4 The Directors may make and change from time to time such arrangements as they shall, in their absolute discretion,
consider appropriate to in the case of satellite meetings and electronic General Meetings:

(a) ensure that all members wishing to attend the meeting can do so (in person or by proxy);

(b) ensure that all persons attending the meeting are able to participate in the business of the meeting and hear
anyone else addressing the meeting; and

(c) in the case of satellite meetings:

(i) ensure the safety of persons attending the meeting and the orderly conduct of the meeting; and

(ii) restrict the numbers of persons at any one location to such number as can safely and conveniently be
accommodated there.

16.6.5 The entitlement of any member to attend a satellite meeting (in person or by proxy) shall be subject to any such
arrangements then in force and stated in the notice of meeting or adjourned meeting to apply to the meeting.

16.6.6 If there is a failure of communication equipment or any other failure in the arrangements for participation in the meeting at
more than one place or an electronic General Meeting, the General Meeting Chair may adjourn the meeting in accordance
with Article 16.4.1. Such an adjournment will not affect the validity of such meeting, or any business conducted at such
meeting up to the point of adjournment, or any action taken pursuant to such meeting.

16.6.7 A person appointed by the Directors (a “satellite chair”) shall preside at each satellite meeting. Every satellite chair shall
carry out all requests made of them by the General Meeting Chair, may take such action as he thinks necessary to maintain
the proper and orderly conduct of the satellite meeting and shall have all powers necessary or desirable for such purposes.
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16.7 Right of a Director to attend and speak

Even if a Director is not a member, they shall be entitled to attend and speak at any General Meeting and at any separate meeting of
members holding a particular class of shares.

17. VOTING

17.1 Voting procedures

17.1.1 At any General Meeting:

(a) subject to Article 17.1.2, all Procedural Resolutions put to the vote of the meeting shall be decided on a show of
hands; and

(b) all Substantive Resolutions put to the vote of the meeting shall be decided on a poll.

17.1.2 Subject to the Companies Law, if any resolution (as amended, if applicable) referred to in Article 17.1.1(a) above shall be
decided on a show of hands, before or on the declaration of such a vote, a poll may be demanded by:

(a) the General Meeting Chair;

(b) at least two members having the right to vote on the resolution; or

(c) a member or members representing not less than one-tenth of the total voting rights of all the members having the
right to vote on the resolution (excluding the rights attaching to any shares held as treasury shares).

17.2 Voting on a poll

17.2.1 A demand for a poll in accordance with Article 17.1.2 may, before the poll is taken, be withdrawn but only with the
consent of the General Meeting Chair. A demand so withdrawn shall not be taken to have invalidated the result of a show
of hands declared before the demand was made.

17.2.2 Unless a poll is duly demanded, a declaration by the General Meeting Chair that a resolution has on a show of hands been
carried or carried unanimously or by a particular majority or lost or not carried by a particular majority and an entry to that
effect in the minutes of the meeting shall be conclusive evidence of the fact without proof of the number or proportion of
the votes recorded in favour or against such resolution.

17.2.3 If a poll is duly demanded, it shall be taken at such time and in such manner as the General Meeting Chair directs and the
results of such poll shall be deemed to be the resolution of the meeting at which the poll was demanded.

17.2.4 In the event of an equality of votes at any General Meeting, the General Meeting Chair shall not be entitled to a second or
casting vote.

17.2.5 A poll demanded on the election of the General Meeting Chair or on a question of adjournment shall be taken at the
meeting in which it is demanded. A poll demanded on any other question shall be taken either at the meeting in which it is
demanded or on such day and at such time and place as the General Meeting Chair directs not being more than 21 Clear
Days after the poll is demanded.

17.2.6 A demand for a poll shall not prevent the continuance of a meeting for the transaction
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of any business other than the question on which the poll has been demanded.

17.3 Written resolutions

Subject to the Companies Law, no resolution of the members shall be passed or otherwise proposed to be passed in writing
including for avoidance of doubt, the passing of any resolution in writing in the manner permitted by Article 95 of the Companies
Law.

18. VOTES OF MEMBERS

18.1 Votes attaching to shares

18.1.1 Subject to any special rights, restrictions or prohibitions as regards voting attached by or in accordance with any Statement
of Rights or these Articles:

(a) on a show of hands, every member who is present in person and, subject to Article 18.1.1(b), every proxy present
who has been duly appointed shall have one vote;

(b) on a show of hands, a proxy has one vote for and one vote against the resolution if the proxy has been duly
appointed by more than one member entitled to vote on the resolution, and the proxy has been instructed:

i. by one or more of those members to vote for the resolution and by one or more other of those members
to vote against it; or

ii. by one or more of those members to vote either for or against the resolution and by one or more other of
those members to use their discretion as to how to vote; and

(c) on a poll, every member present (including by proxy) shall have one vote for each share of which they are the
Holder.

18.1.2 A proxy shall not be entitled to vote on a show of hands or on a poll where the member appointing the proxy would not
have been entitled to vote on the resolution had they been present in person.

18.1.3 On a poll, a member entitled to more than one vote need not, if it votes, use all its votes or cast all the votes it uses in the
same way.

18.2 Votes of joint holders

Any joint Holders shall elect one of their number to represent them and to vote whether personally or by proxy in their name. In
default of such election, the person whose name appears first in order in the Register in respect of such share shall be the only
person entitled to vote.

18.3 Voting by incapacitated members

A member in respect of whom an order has been made by any court having jurisdiction (whether in Jersey or elsewhere) in matters
concerning legal incapacity or interdiction may vote, whether on a show of hands or a poll, by their attorney, curator, receiver or
other person authorised in that behalf appointed by that court and any such attorney, curator, receiver or other person may vote by
proxy. Evidence to the satisfaction of the Directors of the authority of such attorney, curator, receiver or other person may be
required by the Directors before any vote being exercised by such attorney, curator, receiver or other person.
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18.4 Restriction on voting in particular circumstances

18.4.1 Where any shares of the Company are held in trust for the Company, such shares shall not, for so long as they are so held,
confer any right to vote at General Meetings.

18.4.2 No member shall, unless the Directors otherwise determine, be entitled in respect of any share held by them to vote either
personally or by proxy at a shareholders’ meeting or to exercise any other right conferred by membership in relation to
members’ meetings if any call or other sum presently payable by them to the Company in respect of that share remains
unpaid.

18.5 Validity and result of vote

No objection shall be raised to the qualification of any voter except at the meeting or adjourned meeting at which the vote objected
to is given or tendered. Every vote not disallowed at such meeting shall be valid for all purposes. Any such objection made in due
time shall be referred to the General Meeting Chair whose decision shall be final and conclusive.

18.6 Instrument of proxy

18.6.1 The Directors may, at the expense of the Company, send by post or otherwise to the members instruments of proxy (with
or without provision for their return prepaid) for use at any General Meeting or at any separate meeting of the Holders of
any class of shares of the Company either in blank or nominating in the alternative any one or more of the Directors or any
other persons. if for the purpose of any meeting invitations to appoint as proxy a person or one or more of a number of
persons specified in the invitations are issued at the Company’s expense, they shall be issued to all (and not to some only)
of the members entitled to be sent a notice of the meeting and to vote at such meeting by proxy.

18.6.2 The instrument appointing a proxy shall be in writing in any common form or as approved by the Directors and shall be
under the hand of the appointor or of its attorney duly authorised in writing or if the appointor is a corporation either under
Seal or under the hand of a duly authorised officer, attorney or other representative. A proxy need not be a member.

18.6.3 The instrument appointing a proxy and the power of attorney or other authority (if any) under which it is signed shall:

(a) be deposited at such place as is specified for that purpose by the notice convening the meeting not less than 48
hours before the time for holding the meeting or adjourned meeting at which the person named in the instrument
proposes to vote or at such place and by such time as may be specified in relation to an adjourned meeting; or

(b) in the case of a poll taken more than 48 hours after it is demanded, be deposited after the poll has been demanded
and not less than 24 hours before the time appointed for taking the poll.

18.6.4 An instrument of proxy which is not deposited in the manner so required shall be valid only if it is approved by all the
other members who are present at the meeting.

18.6.5 Unless the contrary is stated, the instrument appointing a proxy shall be as valid as well for any adjournment of the
meeting as for the meeting to which it relates.
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18.6.6 A vote given in accordance with the terms of an instrument of proxy shall be valid notwithstanding the previous death or
incapacity of the principal or revocation of the proxy or of the authority under which the proxy was executed, provided
that no notice in writing of such death, incapacity or revocation shall have been received by the Company at the Office
before the commencement of the meeting or adjourned meeting at which such vote is cast.

19. CORPORATE MEMBERS

19.1 Any corporation which is a member of the Company may, by resolution of its directors or other governing body, authorise such
person as it thinks fit to act as its representative at any shareholders’ meeting. The person so authorised shall be entitled to exercise
the same powers on behalf of such corporation as the corporation could exercise if it were an individual member of the Company
and such corporation shall, for the purposes of these Articles be deemed to be present in person at any such meeting if a person so
authorised is present.

19.2 Where a person is authorised under this Article 19 to represent a body corporate at a General Meeting, the Directors or the General
Meeting Chair may require them to produce a certified copy of the resolution from which they derive their authority.

20. DIRECTORS

20.1 Number of directors

Unless otherwise determined by Ordinary Resolution, the number of Directors (other than alternate Directors) shall not be subject
to any maximum but shall not be less than two.

20.2 Share qualification

A Director shall not be required to hold any shares of the Company by way of qualification.

20.3 Directors’ fees

The ordinary remuneration of the Directors (excluding amounts payable under any other provision of these Articles) shall, from
time to time, be determined by the Board.

20.4 Directors’ expenses

The Directors shall be paid out of the funds of the Company all reasonable travelling, hotel and other expenses properly and
necessarily incurred by them in connection with their attendance at meetings of the Directors or members or otherwise in
connection with the business of the Company.

20.5 Alternate Directors

20.5.1 Except as may otherwise be required by Applicable Law, any Director (other than an alternate Director) may at their sole
discretion and at any time appoint another Director to be their alternate Director and may at any time, terminate such
appointment.

20.5.2 The appointment of an alternate Director shall terminate on the happening of any event which would cause them to vacate
such office or if their appointor ceases to be a Director otherwise than by retirement at a General Meeting at which they
are re-elected.

20.5.3 An alternate Director shall be entitled to attend and vote as a Director at any such meeting at which the Director
appointing them is not personally present and generally
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at such meeting to perform all functions of their appointor as a Director. If the alternate director attends any meeting as an
alternate for more than one Director, their voting rights shall be cumulative but they shall not be counted more than once
for the purposes of the quorum. If the appointor is temporarily unable to act through ill health or disability, the alternate’s
signature to any resolution in writing of the Directors shall be as effective as the signature of his appointor. To such extent
as the Directors may, from time to time, determine in relation to any committees of the Directors, the provisions of this
Article 20.5.3 shall also apply mutatis mutandis to any meeting of any such committee of which their appointor is a
member.

20.5.4 An alternate Director shall not be entitled to receive from the Company in respect of their appointment as alternate
Director any remuneration except only such part (if any) of the remuneration otherwise payable to his appointor as such
appointor may, by notice to the Company, from time to time, direct.

20.6 Executive Directors

20.6.1 The Directors may, from time to time, appoint one or more of their body to be the holder of any executive office on such
terms and for such period as they may (subject to Applicable Law) determine and, without prejudice to the terms of any
contract entered into in any particular case, may, at any time, revoke or vary the terms of any such appointment.

20.6.2 The Directors may entrust to and confer upon any Director holding any executive office any of the powers exercisable by
them as Directors upon such terms and conditions and with such restrictions as they think fit, and either collaterally with
or to the exclusion of their own powers, and may, from time to time, or at any time, revoke, withdraw, alter or vary all or
any of such powers.

21. APPOINTMENT OF DIRECTORS

21.1 Register of Directors

The Company shall keep or cause to be kept a register of particulars with regard to its Directors in the manner required by the
Companies Law.

21.2 Classified Board

21.2.1 Subject to the Companies Law, the Company may by ordinary resolution elect any person to be a Director either to fill a
vacancy or as an addition to the existing Board. The Directors shall be divided into three classes designated as Class I,
Class II and Class III, respectively. Directors shall be assigned to each class in accordance with a resolution or resolutions
adopted by the Board. Class I directors shall initially serve until the first Annual General Meeting following the initial
effectiveness of these Articles (the “Classification Effective Time”); Class II directors shall initially serve until the second
Annual General Meeting following the Classification Effective Time; and Class III directors shall initially serve until the
third Annual General Meeting following the Classification Effective Time. At each succeeding Annual General Meeting of
the Company, Directors shall be elected for a full term of three years to succeed the Directors of the class whose terms
expire at such Annual General Meeting. Notwithstanding the foregoing provisions of this Article, each Director shall hold
office until the expiration of his term, until his successor shall have been duly elected and
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qualified or until his earlier death, resignation or removal. No decrease in the number of Directors constituting the board of
Directors shall shorten the term of any incumbent Director.

21.2.2 Except as otherwise expressly required by Applicable Law, and subject to the special rights of the holders of one or more
series of preferred stock to elect directors, any vacancies on the Board resulting from death, resignation, disqualification,
retirement, removal or other causes and any newly created directorships resulting from any increase in the number of
directors shall be filled only by the affirmative vote of a majority of the directors then in office, or by a sole remaining
director, and shall not be filled by the shareholders. Any Director appointed in accordance with the preceding sentence
shall hold office for a term that shall coincide with the remaining term of the class to which the Director shall have been
appointed and until such Director’s successor shall have been elected and qualified or until his or her earlier death,
resignation, disqualification, retirement or removal. A vacancy in the Board shall be deemed to exist under these Articles
in the case of the death, removal, resignation or disqualification of any Director.

21.3 Vacation of Office

The office of a Director shall be vacated if the Director:

21.3.1 resigns from office by notice to the Company;

21.3.2 becomes prohibited or disqualified by Law from acting as a Director;

21.3.3 ceases to be a Director by virtue of the Companies Law;

21.3.4 retires at an Annual General Meeting in accordance with Article 21.2.1 and is not re-elected;

21.3.5 becomes bankrupt or makes any arrangement or composition with their creditors generally;

21.3.6 is subject to a court order in any jurisdiction on the ground (however formulated) of mental disorder for their detention or
for the appointment of a guardian or for the appointment of a receiver or other person (by whatever name called) to
exercise powers with respect to his property or affairs;

21.3.7 is absent from meetings of the Directors for six months without leave and the Directors resolve that their office be vacated;

21.3.8 is the subject of an investigation by the Jersey Financial Services Commission or any successor body or equivalent body in
any foreign jurisdiction and the Directors resolve it is undesirable in the interest of the Company that the Director remains
a Director of the Company;

21.3.9 has notice is served upon them, signed by all other Directors for the time being, to the effect that their office as Director
shall, on receipt of such notice, be vacated. If the Director holds an appointment to an executive office, such removal shall
be deemed an act of the Company and shall have effect without prejudice to any claim for damages for breach of any
contract of service between the Director and the Company; or

21.3.10 other than a co-chair or any Director holding an executive office, is required by the
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other Directors to resign in accordance with Article 21.3.1 and within 30 Clear Days of such resolution, the Director fails
to do so.

22. POWERS OF DIRECTORS

22.1 General Powers

The business of the Company shall be managed by the Directors who may pay all expenses incurred in promoting and registering
the Company and may exercise all such powers of the Company as are not by Applicable Law or these Articles required to be
exercised by the Company in General Meeting.

22.2 The Directors’ powers shall be subject to the provisions of these Articles, to Applicable Law and to such regulations (being not
inconsistent with any regulations or provisions of these Articles or Applicable Law) as may be prescribed by the Company in
General Meeting, but no regulations made by the Company in General Meeting shall invalidate any prior act of the Directors which
would have been valid if such regulations had not been made.

22.3 The general powers given by this Article 22 shall not be limited or restricted by any special authority or power given to the
Directors by any other Article.

22.4 Appointment of Officers

Subject to Applicable Law, the Directors may appoint such officers of the Company (including any Secretary) as they consider
necessary on such terms, at such remuneration as the Directors or a committee designated by the Board (or, if and as determined by
the Directors or such committee with respect to the compensation of officers other than the chief executive officer, by the chief
executive officer) may from time to time determine and to perform such duties, and subject to such provisions as to disqualification
and removal as the Directors may think fit. Unless otherwise specified in the terms of their appointment an officer of the Company
may be removed by a resolution of the Directors. An officer of the Company may vacate their office at any time if they give notice
in writing to the Company that they resign their office.

22.5 Appointment of Agents

The Directors may, by power of attorney, mandate or otherwise, appoint any person to be the agent of the Company on such terms
(including terms as to remuneration) as they may decide and may delegate to any person so appointed any of its powers, authorities
and discretions (with power to sub-delegate). The Directors may remove any person appointed under this Article 22.4 and may
revoke or vary the delegation, but no person dealing in good faith shall be affected by the revocation or variation.

22.6 Borrowing powers

The Board may exercise all powers of the Company to borrow money, to guarantee, to indemnify, to mortgage or charge its
undertaking, property, assets (present and future) and uncalled capital, and to issue debentures and other securities whether outright
or as collateral security for any debt, liability or obligation of the Company or of any third party. There is no obligation on the
Directors to restrict the borrowings of the Company or its subsidiaries.

23. DELEGATION OF DIRECTORS’ POWERS

23.1 Appointment and constitution of committees

23.1.1 The Directors may delegate any of their powers or discretions (including, without
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prejudice to the generality of this Article 23.1, all powers and discretions whose exercise involves or may involve the
payment of remuneration to or the conferring of any other benefit on all or any of the Directors) in accordance with
Applicable Law to committees or, where appropriate, their subsidiary undertakings. Each of these committees shall be
empowered to do all things necessary to exercise the rights of such committee set out in the Articles and shall have such
powers as the Directors may delegate pursuant to the Articles and as required by the rules and regulations of any
Designated Stock Exchange, the SEC and/or any other competent regulatory authority or otherwise under Applicable Law.

23.1.2 Any committee or subsidiary undertaking shall, unless the Directors otherwise resolve, have power to sub-delegate any of
the powers or discretions delegated to it. Any committee shall consist of one or more Directors and (if thought fit) one or
more other named person or persons to be co-opted.

23.1.3 Insofar as any such power or discretion is delegated to a committee or a subsidiary undertaking, any reference in these
Articles to the exercise by the Directors of the power or discretion so delegated shall be read and construed as if it were a
reference to the exercise by such committee or subsidiary undertaking. Any committee or subsidiary undertaking so
formed shall in the exercise of the powers so delegated conform to any regulations which may, from time to time, be
imposed by the Directors. Any such regulations may provide for or authorise the co-option to the committee of persons
other than Directors and may provide for members who are not Directors to have voting rights as members of the
committee. The Directors may revoke, vary or suspend any powers or discretions delegated pursuant to this Article 23.1
and shall remain responsible for the supervision and review of the exercise of such powers and discretions by any
subsidiary undertaking or committee.

23.2 Proceedings of committee meetings

The meetings and proceedings of any such committee consisting of two or more persons shall be governed by the provisions of
these Articles regulating the meetings and proceedings of the Directors so far as the same are applicable and are not superseded by
any regulations made by the Directors under Article 23.1.

24. DIRECTORS’ INTERESTS

24.1 Directors may have interests

24.1.1 Subject to Applicable Law, a Director may hold any other office or place of profit under the Company (other than the
office of Auditor) in conjunction with their office of Director for such period and on such terms as to tenure of office,
remuneration and otherwise as the Directors may determine.

24.1.2 Subject to Applicable Law, a Director notwithstanding their office:

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

(b) may be a director or other officer of or employed by, or a party to any transaction or arrangement with, or
otherwise interested in, any body corporate promoted by the Company or in which the Company is otherwise
interested (a
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“Corporate Interest”) and such Corporate Interest shall not infringe their duty to avoid a situation in which they
have, or can have, a direct or indirect interest that conflicts, or possibly may conflict, with the interests of the
Company;

(c) shall not be required to disclose to the Company, or use in performing their duties as a Director, any information
confidential to a third party, or relating to a Corporate Interest, if to make such disclosure or use would result in a
breach of duty or obligation of confidence owed by them whether to such third party or in connection with such
Corporate Interest, or otherwise;

(d) shall not by reason of their office be accountable to the Company for any benefit which they derive from any such
Corporate Interest, and no transaction or arrangement shall be liable to be avoided on the ground of any such
Corporate Interest; and

(e) may act by themselves or their firm in a professional capacity for the Company and they or their firm shall be
entitled to remuneration for professional services as if they were not a Director.

24.1.3 Any Director who enters into a transaction or arrangement or has a relationship that is reasonably likely to be implicated
under this Article 24 or that would reasonably be likely to affect a Director’s status as an “Independent Director” under
Applicable Law or the rules of the Designated Stock Exchange shall disclose the nature of his or her interest in any such
transaction or arrangement in which he is interested or any such relationship.

24.2 Competition and corporate opportunities

24.2.1 In recognition and anticipation that certain directors, principals, members, officers, associated funds, employees and/or
other representatives of a member or its affiliates may serve as Directors, officers or agents of the Company, subject to
Applicable Law, such member or its affiliates may now engage and may continue to engage in the same or similar
activities or related business activities as those in which the Company, directly or indirectly, may engage, or which overlap
with or compete with those in which the Company, directly or indirectly, may engage, and Directors who are not
employees of the Company and their respective affiliates may now engage and continue to engage in the same or similar
business activities as those in which the Company, directly or indirectly, may engage, or which overlap with or compete
with those in which the Company, directly or indirectly, may engage.

24.2.2 No such person identified in Article 24.2.1 shall, subject to Applicable Law, have any duty to refrain from directly or
indirectly engaging in the same or similar business activities or lines of business in which the Company or any of its
affiliates now engages or proposes to engage or otherwise competing with the Company or any of its affiliates, and no
such person shall be liable to the Company, its affiliates or its members for breach of any fiduciary duty solely by reason
of the fact that such person engages in any such activities, and the Company renounces any interest, expectation or right to
be offered an opportunity to participate in any business opportunity which may be a corporate opportunity for any such
person. In the event any such person acquires knowledge of a potential transaction or other matter or business which may
be a corporate opportunity for itself or themselves, such person, subject to Applicable Law,
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shall have no fiduciary or other duty (contractual or otherwise) to communicate, present or offer such transaction or other
business opportunity to the Company, its affiliates or its members, and shall not be liable to the Company, its affiliates or
members, for breach of any fiduciary duty or other duty (contractual or otherwise) as a member, Director or officer of the
Company solely by reason of the fact that such person pursues or acquires such corporate opportunity for itself or
themselves or offers or directs such corporate opportunity to another person. Notwithstanding the foregoing, if such
corporate opportunity is expressly offered to such person solely in his or her capacity as a Director of the Company, the
provisions of this Article 24.2.2 shall not apply to any such corporate opportunity.

25. PROCEEDINGS OF DIRECTORS

25.1 Convening of meetings of Directors

25.1.1 Subject to the provisions of these Articles, the Directors may meet together for the despatch of business adjourn and
otherwise regulate their meetings as they think fit.

25.1.2 At any time, any Director may, and the Secretary at the request of a Director shall, call a meeting of the Directors. Notice
of a meeting of the Board shall be deemed to be duly given to a Director if it is given to such Director in writing or
verbally (including in person or by telephone) or via electronic mail or by telephone or in such other manner as the Board
may from time to time determine. Any Director may waive notice of any meeting and any such waiver may be retroactive.
Attendance at any meeting (in person or by remote communication) shall constitute waiver of notice, unless otherwise
determined by the Board.

25.2 Quorum

A meeting of the Directors at which a quorum is present shall be competent to exercise all powers and discretions for the time being
exercisable by the Directors. The quorum necessary for the transaction of the business of the Directors shall be two. For the
purposes of this Article, the Director who is acting as an alternate Director shall only be counted once for the purposes of the
quorum.

25.3 Chair

The Directors may elect from their number a chair or two co-chairs, who shall initially be Dirkson Charles and Nick Sanders, and
may determine the period for which each is to hold office. A chair or co-chair may only be removed by Special Resolution. If at any
meeting of the Directors, neither co-chair is present within five minutes after the time appointed for holding the meeting or if the
Directors otherwise determine, the Directors present may choose one of their number to be chair of the meeting.

25.4 Casting vote

Questions arising at any meeting shall be determined by a majority of votes. In the event of an equality of votes, neither of the co-
chairs shall be entitled to a casting vote.

25.5 Number of Directors below minimum

The continuing Directors may act notwithstanding any vacancies, but if and so long as the number of Directors is reduced below
the minimum number fixed by or in accordance with these Articles, the continuing Directors or Director may act for the purpose of
filling such vacancies
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or of summoning General Meetings, but not for any other purpose. If there are no Directors or Director able or willing to act, then
any two members may summon a General Meeting for the purpose of appointing Directors.

25.6 Directors’ written resolutions

25.6.1 Any Director may, and the Secretary at the request of a Director shall, propose a written resolution by giving notice to the
other Directors.

25.6.2 A Directors’ written resolution is adopted when a majority of the Directors who would have been entitled to vote on such
resolution if it had been proposed at a meeting of the Directors have:

(a) signed one or more copies of it; or

(b) otherwise indicated their approval of it in writing.

25.6.3 A Directors’ written resolution is not adopted if the number of Directors who have signed it is less than the quorum for
Directors’ meetings.

25.6.4 Once a Directors’ written resolution has been adopted, it must be treated as if it had been a resolution passed at a Directors’
meeting in accordance with these Articles.

25.7 Validity of proceedings

All acts done by any meeting of Directors, or of any committee or sub-committee of the Directors, or by any person acting as a
Director or as a member of any such committee or sub-committee, shall, as regards all persons dealing in good faith with the
Company, notwithstanding that there was some defect in their appointment, or that any such persons were disqualified or had
vacated office, or were not entitled to vote, be as valid as if every such person had been duly appointed and was qualified and had
continued to be a Director or member of the committee or sub-committee and had been entitled to vote.

26. EQUITY INCENTIVE PLAN

The authority of a Special Resolution is required to increase the Share Reserve at any time during the period ending on the fifth
anniversary of the date of the closing of the initial public offering of the shares of the Company on the New York Stock Exchange.

27. MINUTE BOOK

The Directors shall cause all resolutions in writing passed in accordance with these Articles and minutes of proceedings at all
General Meetings or of the holders of any class of the Company’s shares and of the Directors and of committees appointed by the
Directors to be entered in books kept for the purpose which shall be maintained and kept at the Office or, in the case of minutes of
proceedings of the Directors and of committees appointed by the Directors, at such other place as the Directors think fit. Any
minutes of a meeting, if purporting to be signed by the chair of the meeting at which the proceedings were had or by the chair of the
next succeeding meeting, shall be conclusive evidence of the proceedings.

28. SECRETARY

28.1 Subject to the Companies Law, the Secretary shall be appointed by the Directors on such terms and upon such conditions as they
may think fit and may, at any time, be removed from office by the Directors, but without prejudice to any claim for damages for
breach of any contract of
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service between them and the Company.

28.2 Anything required or authorised to be done by or to the Secretary may, if the office is vacant or there is for any other reason no
secretary capable of acting, be done by or to any assistant or deputy secretary or if there is no assistant or deputy secretary capable
of acting by or to any person authorised generally or specifically in that behalf by the Directors, provided that any provisions of
these Articles requiring or authorising something to be done by or to a Director and the Secretary shall not be satisfied by it being
done by or to the same person acting both as Director and as, or in place of, the Secretary.

28.3 The Company shall keep or cause to be kept at the Office a register of particulars with regard to its Secretary in the manner required
by the Companies Law.

29. THE SEAL

29.1 The Company may exercise the powers conferred by the Companies Law with regard to having a Seal, a Securities Seal and an
official seal for use outside Jersey.

29.2 The Directors shall provide for the safe custody of the Seal, any Securities Seal and any other official seal adopted by the Company
and no seal shall be used without the authority of the Directors or of a committee authorised by the Directors in that behalf. The
Securities Seal shall be used only for sealing securities issued by the Company and documents creating or evidencing securities so
issued.

29.3 Every instrument to which the Seal, the Securities Seal or any other official seal adopted by the Company shall be affixed (other
than a certificate for or evidencing shares, debentures or other securities (including options) issued by the Company) shall be signed
by one Director and the Secretary or by two Directors or by such person or persons who may be authorised by the Directors.

29.4 The powers vested in the Company by the Companies Law to adopt any seal shall be exercised by the Directors on behalf of the
Company.

30. AUTHENTICATION OF DOCUMENTS

30.1 Any Director or the Secretary or any person appointed by the Directors for the purpose shall have power to authenticate any
document affecting the constitution of the Company and any resolution passed at a shareholders’ meeting or at a meeting of the
Directors or any committee, and any book, record, document or account relating to the business of the Company, and to certify
copies or extracts as true copies or extracts; and where any book, record, document or account is elsewhere than at the Office the
local manager or other officer of the Company having the custody of such book, record, document or account shall be deemed to be
a person appointed by the Directors.

30.2 A document purporting to be a copy of any such resolution, or an extract from the minutes of any such meeting, which is certified
as provided for in this Article 30 shall be conclusive evidence in favour of all persons dealing with the Company that such
resolution has been duly passed or, as the case may be, that any minute so extracted is a true and accurate record of proceedings at a
duly constituted meeting.

31. DIVIDENDS

31.1 Final dividends
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Subject to each Statement of Rights and the Companies Law, the Company may by Ordinary Resolution declare dividends in
accordance with the respective rights of the members but no dividend shall exceed the amount recommended by the Directors. Any
dividend shall not be a debt owed by the Company until such time as payment of the dividend is made.

31.2 Fixed and interim dividends

Subject to the Companies Law and each Statement of Rights, the Directors may pay the fixed dividends on any class of shares
carrying a fixed dividend expressed to be payable on fixed dates on the half-year or other dates prescribed for the payment and may
also, from time to time, announce and pay interim dividends on shares of any class of such amounts and on such dates and in
respect of such periods as they think fit. Provided the Directors act in good faith, they shall not incur any liability to the holders of
any shares for any loss they may suffer by the lawful payment, on any other class of shares having rights ranking after or pari passu
with those shares, of any such fixed or interim dividend.

31.3 Distribution in specie

If the Directors so determine, any resolution determining a dividend may direct that it shall be satisfied wholly or partly by the
distribution of assets or the issue of shares. Where any difficulty arises in regard to the distribution, the Directors may settle the
distribution as they think expedient and in particular may:

31.3.1 issue fractional shares;

31.3.2 fix the value of assets for distribution and make cash payments to some members based on the value so determined in
order to adjust the rights of members; and

31.3.3 vest some assets in trustees.

31.4 Source of dividends

Dividends may be paid out of profits available for distribution or from any other source from which a dividend may be paid under
the Companies Law.

31.5 Ranking of shares for dividend

Subject to any particular rights or limitations as to dividend for the time being attached to any shares as may be specified in these
Articles or in any Statement of Rights or upon which such shares may be issued, all dividends shall be declared apportioned and
paid pro rata according to the proportions paid up on the shares on which the dividend is paid (otherwise than in advance of calls),
provided that if any share is issued on terms providing that it shall rank for dividend as if paid up (in whole or in part) or as from a
particular date (either past or future), such share shall rank for dividend accordingly.

31.6 Manner of payment of dividends

31.6.1 A dividend or other monies payable on or in respect of a share may be paid by any of the following:

(a) if the member holding that share or other person entitled to that share nominates a bank account for that purpose,
by wire transfer to that bank account; or

(b) by cheque or warrant sent by post to the registered address of the member
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holding that share or other person entitled to that share.

31.7 Joint Holders

If two or more persons are registered as joint Holders of any share, or are entitled jointly to a share in consequence of the death or
bankruptcy of the Holder or otherwise by operation of law, any one of them may give effectual receipts for any dividend or other
monies payable or property distributable on or in respect of the share.

31.8 Retention of dividends

31.8.1 The Directors may retain any dividend or other monies payable on or in respect of a share on which the Company has a
lien and may apply the same in or towards satisfaction of the monies payable to the Company in respect of that share.

31.8.2 The Directors may retain the dividends payable upon shares in respect of which any person is, under the provisions as to
the transmission of shares in these Articles, entitled to become a member, or which any person is, under those provisions,
entitled to transfer until such person shall become a member in respect of such shares or shall transfer the same.

31.8.3 The Company shall notify the person otherwise entitled to payment of the sum that it has been retained and how the
retained sum has been applied.

31.9 No interest on dividends

No dividend or other monies payable on or in respect of a share shall bear interest as against the Company.

31.10 Unclaimed dividend

31.10.1 All dividends unclaimed for one year after having been declared may be invested or otherwise made use of by the
Directors for the benefit of the Company until claimed.

31.10.2 Any dividend which has remained unclaimed for a period of 10 years from the date of declaration shall, if the Directors so
resolve, be forfeited and cease to remain owing by the Company and shall belong to the Company absolutely. The payment
by the Directors of any unclaimed dividend or other sums payable on or in respect of a share into a separate account shall
not constitute the Company a trustee in respect of such share.

32. CAPITALISATION OF PROFITS

32.1 Capitalisation of profits and reserves

32.1.1 The Directors may, with the sanction of an Ordinary Resolution, capitalise any sum standing to the credit of any of the
Company’s reserve accounts (including any stated capital account, capital redemption reserve or other undistributable
reserve) or any sum standing to the credit of the profit and loss account that is not required for the payment of a
preferential dividend.

32.1.2 Such capitalisation shall be effected by appropriating such sum to the Holders of ordinary shares on the Register
(including, if the Board determines it is appropriate, the Company in respect of any treasury shares held by it) at the close
of business on the date of the resolution (or such other date as may be specified or determined in the
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resolution) in proportion to their then holdings of ordinary shares and applying such sum on their behalf in paying up in
full unissued ordinary shares (or, subject to any special rights previously conferred on any shares or class of shares for the
time being issued, unissued shares of any other class) for allotment and distribution credited as fully paid up to and
amongst them as bonus shares in the proportion their then holdings of ordinary shares. If any ordinary share is not fully
paid up, that share shall only carry the right to receive unissued ordinary shares calculated on the basis of the proportion
that the amount paid up on that share bears to the issue price of that share.

32.1.3 The Directors may do all acts and things considered necessary or expedient to give effect to any capitalisation, with full
power to the Directors to make such provisions as they think fit for any fractional entitlements which would arise on the
basis of this Article 32 (including provisions where fractional entitlements are disregarded or the benefit which accrues to
the Company rather than to the members concerned). The Directors may authorise any person to enter on behalf of all the
members interested into an agreement with the Company providing for any such capitalisation and incidental matters and
any and any agreement made under such authority shall be effective and binding on all concerned.

33. ACCOUNTS

33.1 Accounting records

33.1.1 The Company shall keep accounting records which are sufficient to show and explain the Company’s transactions and are
such as to:

(a) disclose with reasonable accuracy at any time the financial position of the Company at that time; and

(b) enable the Directors to ensure that any accounts prepared by the Company comply with requirements of
Applicable Law.

33.1.2 The Directors shall prepare accounts of the Company made up to such date in each year as the Directors shall from time to
time determine in accordance with and subject to Applicable Law.

33.2 No right to inspect records

No member shall have any right to inspect any accounting records or other book or document of the Company except as conferred
by the Companies Law, authorised by the Directors or by Ordinary Resolution of the Company.

33.3 Delivery of accounts to Registrar of Companies

The Directors shall deliver to the Registrar of Companies a copy of the accounts of the Company signed on behalf of the Directors
together with a copy of the report by the Auditors in accordance with the Companies Law.

33.4 Audit

33.4.1 The accounts relating to the Company’s affairs shall be audited in such manner and with such financial year end as may be
determined from time to time by the Directors or, if authorised to do so, the audit committee of the Directors.

33.4.2 The Directors or, if authorised, the audit committee of the Directors, may:
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(a) appoint an auditor of the Company who shall hold office until removed from office by a resolution of the
Directors; and

(b) fix the auditor’s remuneration.

33.4.3 Every auditor of the Company shall have a right of access at all times to the books and accounts of the Company and shall
be entitled to require from the Directors and officers of the Company such information and explanation as may be
necessary for the performance of the duties of the auditors.

34. NOTICES

34.1 Service of notice

34.1.1 The Company may, subject to Applicable Law and these Articles, send or supply all types of notices, documents or
information to members in hard copy, by electronic means and/or by making such notices, documents or information
available on a website.

34.1.2 Any notice, document or information (including a share certificate) which is sent or supplied to any member by the
Company (i) in hard copy form or (ii) in electronic form but to be delivered other than by electronic means and/or by
means of a website, and which is either delivered personally or sent by post in a pre-paid cover and properly addressed,
shall be deemed to have been received by the intended recipient at the time of delivery if delivered personally or at the
expiration of 24 hours (or, where first-class mail is not employed, 48 hours) after the time when it was posted, and in
proving such service or delivery it shall be sufficient to prove that such cover was properly addressed, stamped and posted.
Notice may also be served by electronic communication in accordance with the rules of the Designated Stock Exchange or
submitted to the SEC through its Electronic Data Gathering, Analysis and Retrieval system or by placing such notice on
the Company’s website.

34.1.3 Any notice, document or information which is sent or supplied by the Company:

(a) by electronic means: shall be deemed to have been received by the intended recipient 24 hours after it was sent,
and in proving such receipt it shall be sufficient to show that such notice, document or information was properly
addressed (provided that a notice or other document or information sent to the Company by electronic means
shall not be treated as received by the Company if it is rejected by computer virus protection arrangements); or

(b) by means of a website: shall be deemed to have been received when the material was first made available on the
website or, if later, when the recipient received (or is deemed to have received) notice of the fact that the material
was available on the website.

34.1.4 Any member present at a General Meeting shall for all purposes be deemed to have received due notice of such meeting
and where requisite of the purposes for which such meeting was convened.

34.1.5 The accidental failure to send or subsequent late sending of, or the non-receipt by any person entitled to, any notice of or
other document (including, without limitation, by electronic means, where applicable) or information relating to any
meeting or other
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proceeding shall not invalidate the relevant meeting or other proceeding.

34.1.6 Notwithstanding any of the provisions of these Articles, any notice, other document or information to be given or provided
by the Company to a Director or to a member may be given or provided in any manner agreed in advance by any such
Director or member.

34.2 Joint Holders

In the case of joint Holders of a share, all notices, other documents or information shall be given or provided to that one of the joint
Holders whose name stands first in the Register in respect of the joint holding and any notice, document or information so given or
provided shall be deemed for all purposes given or provided to all the joint Holders.

34.3 Deceased and bankrupt members

A notice may be given or provided by the Company to the persons entitled to a share in consequence of the death, bankruptcy or
incapacity of a member by sending or delivering it in any manner authorised by these Articles for the giving or providing of a
notice or other document or information to a member addressed to them by name or by the title of representatives of the deceased
or trustee of the bankrupt or curator of the member or by any like description at the address if any supplied for that purpose by the
persons claiming to be so entitled. Until such an address has been supplied a notice, other document or information may be given or
provided in any manner in which it might have been given or provided if the death, bankruptcy or incapacity had not occurred. If
more than one person would be entitled to receive a notice, other document or information in consequence of the death, bankruptcy
or incapacity of a member, a notice, other document or information given or provided to any one of such persons shall be deemed
for all purposes given or provided to all such persons.

35. WINDING UP

35.1 Winding-up

Subject to any particular rights or limitations for the time being attached to any shares as may be specified in these Articles or in
any Statement of Rights or upon which such shares may be issued, if the Company is wound up, the assets available for distribution
among the members shall be applied first in repaying to the members the amount paid up on their shares, respectively, and if such
assets shall be more than sufficient to repay to the members the whole amount paid up on their shares, the balance shall be
distributed among the members in proportion to the amount which at the time of the commencement of the winding up had been
actually paid up on their shares respectively.

35.2 Distribution of assets in specie

If the Company is wound up, the Company may, with the authority of a Special Resolution and any other authority required by the
Companies Law, divide among the members in specie the whole or any part of the assets of the Company and, whether or not the
assets shall consist of property of one kind or shall consist of properties of different kinds, and the liquidator, or, where there is no
liquidator, the Directors, may, for such purpose, set such value as they deem fair upon any one or more class or classes of property
and may determine how such division shall be carried out as between the members or different classes of members and, with the
like authority, vest any part of the assets in trustees upon such trusts for the benefit of members as he, or they, with the like
authority shall think fit, and the liquidation of the Company may be
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closed and the Company dissolved, but so that no contributory shall be compelled to accept any shares or other property in respect
of which there is a liability.

36. INDEMNITY

36.1 In so far as Applicable Law allows, every present or former Director or officer of the Company (or of a subsidiary undertaking)
shall be indemnified out of the assets of the Company against any loss or liability incurred by them by reason of being or having
been such a Director or officer.

36.2 The Directors may, without sanction of the Company in a General Meeting, authorise the purchase or maintenance by the Company
for any Director or officer or former Director or officer of the Company (or of a subsidiary undertaking) of any such insurance as is
permitted by Applicable Law in respect of any liability which would otherwise attach to such Director or officer or former Director
or officer.

37. RECORD TIME

37.1 For the purpose of determining members entitled to notice of or to vote at any meeting of members or any adjournment or in order
to make a determination of members for any other proper purpose, including, without limitation, for any dividend, distribution,
allotment or issue, the Directors may fix a date as the record time for any such determination of members (the “Record Time”).

37.2 The Record Time for any dividend, distribution, allotment or issue may be on or at any time before any date on which such
dividend, distribution, allotment or issue is paid or made and on or at any time before or after any date on which such dividend,
distribution, allotment or issue is declared. If no Record Time is fixed for any such dividend, distribution, allotment or issue, the
date on which the resolution of the Directors is passed relating to it shall be the Record Time.

37.3 If no Record Time is fixed for the determination of members entitled to notice of or to vote at a meeting of members, the date on
which notice of the meeting is sent shall be the Record Time for such determination of members. When a determination of members
entitled to vote at any meeting has been made in the manner provided in this Article 37, such determination shall apply to any
adjournment.

38. JURISDICTION

Unless the Company consents in writing to the selection of an alternative forum, the sole and exclusive forum for (i) any derivative
action or proceeding brought on behalf of the Company, (ii) any action including any action commenced by a member of the
Company in its own name or on behalf of the Company, asserting a claim of breach of any fiduciary or other duty owed by any
director, officer or other employee of the Company to the Company, (iii) any action asserting a claim arising out of or in connection
with any provision of the laws of Jersey or these Articles (in each case, as they may be amended from time to time) or (iv) any
action asserting a claim in any way relating to the constitution or conduct of the Company, shall be the courts of Jersey (or, if such
courts do not have subject matter jurisdiction thereof, the jurisdiction that does have jurisdiction). Unless the Company selects or
consents in writing to the selection of an alternative forum, the federal district courts of the United States of America shall, to the
fullest extent permitted by Applicable Law, be the exclusive forum for the resolution of any complaint asserting a cause of action
arising under the United States federal securities laws of
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the United States of America, including, in each case, the Securities Act and the Exchange Act and the applicable rules and
regulations promulgated thereunder. To the fullest extent permitted by law, any person or entity purchasing or otherwise acquiring
or holding any interest in shares in the Company shall be deemed to have notice of and consented to the provisions of this Article
38.



Exhibit 31.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER PURSUANT TO EXCHANGE ACT RULE 13a-14(a) AND 15d-14(a)
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Michael Joseph Quinn, certify that:

1. I have reviewed this Quarterly Report on Form 10-Q of DPC Holdings PLC;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period
covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by
others within those entities, particularly during the period in which this report is being prepared;

b. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about
the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation;
and

c. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s
most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is
reasonably likely to materially affect, the registrant’s internal control over financial reporting.

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent
functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s
internal control over financial reporting.

August 11, 2026 /s/ Michael Joseph Quinn
Michael Joseph Quinn
Chief Executive Officer and Executive Director
(Principal Executive Officer)



Exhibit 31.2

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER PURSUANT TO EXCHANGE ACT RULE 13a-14(a) AND 15d-14(a)
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, David John Egan, certify that:

1. I have reviewed this Quarterly Report on Form 10-Q of DPC Holdings PLC;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period
covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by
others within those entities, particularly during the period in which this report is being prepared;

b. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about
the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation;
and

c. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s
most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is
reasonably likely to materially affect, the registrant’s internal control over financial reporting.

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent
functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s
internal control over financial reporting.

August 11, 2026 /s/ David John Egan
David John Egan
Chief Financial Officer and Executive Director
(Principal Financial Officer)



Exhibit 32.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER PURSUANT TO 18 U.S.C. SECTION 1350, AS ADOPTED
PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of DPC Holdings PLC (the “Company”) for the quarter ended June 28, 2026, as filed
with the Securities and Exchange Commission on the date hereof (the “Report”), the undersigned hereby certifies, as Chief Executive
Officer of the Company, for purposes of 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002,
that:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of
the Company.

August 11, 2026 /s/ Michael Joseph Quinn
Michael Joseph Quinn
Chief Executive Officer and Executive Director
(Principal Executive Officer)



Exhibit 32.2

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER PURSUANT TO 18 U.S.C. SECTION 1350, AS ADOPTED
PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of DPC Holdings PLC (the “Company”) for the quarter ended June 28, 2026, as filed
with the Securities and Exchange Commission on the date hereof (the “Report”), the undersigned hereby certifies, as Chief Financial Officer
of the Company, for purposes of 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of
the Company.

August 11, 2026 /s/ David John Egan
David John Egan
Chief Financial Officer and Executive Director
(Principal Financial Officer)


