In accordance with
Section 708 of the
Companies Act 2006

SHO6

. 1]
Notice of cancellation of shares

et

< What this form 1s for
You may use this form to gve notice
of a cancellation of shares by a
limited company on purchase

What this form 1s NOT fo
You cannot use this form t¢
give notice of a cancellatior
shares held by a public con
under section 663 or 730 0
Companies Act 2006 Tod

please use form SHO7

ll Company details

o[z fefeo el 3T

Company number

26/07/2013 #157
COMPANIES HOUSE

TR

=3 Filling in this form

Company name in full |SHAZAM ENTERTAINMENT LIMITED

Plgase complete in typescnpt or in
bold black capitals

All fields are mandatory unless
specified or indicated by *

E Date of canceliation

Date of cancellation [‘T |T ["F F l? IT |V—1— ’?

Shares cancelled

Class of shares Number of shares Nominal value of each
(E g Ordinary/Preference et¢ ) cancellad share

DEFERRED SHARES 20520094138700000

0 0000000001

Department for Busineas
Innovation & Skilks

BIS

CHFPQ25
08/10Version 4 0 Laserlorm Internatonal 510



SH06

Notice of cancellation of shares

Statement of capital

Section 4 (also Sechion § and Section 6 If appropnate) should reflect the company's share captal immediately
following the cancellation

Statement of capital (Share capital in pound sterling (£))

Please complete the table below to show each class of shares held in pound sterling
If all your 1ssued capital 1s in sterting, only complete Section 4 and then go to Section 7.

Class of shares

(E g Ordinary/Preference eic )

Amount paid up on each Amount (if any} unpaid Number of shares €

share @ on each share €

Aggregate nominal
value

|SEE CONTINUATION SHEET

| |

Totals

|
|
| K
|
|

Statement of capital (Share capital in other currencies)

Please complete the table below to show any class of shares held in other currencies
Please complete a separate tabte for each cumency

Currency

Class of shares

Amouni paid up on each Amount (if any) unpaid Number of shares € Aggregale nominal

(E g Ordinary/Preference etc ) share € on each share € value ©
r Totals l |
Currency
Class of shares Amount paid up on each | Amount (i any} unpaid Number of shares € Aggregate nominal
{E g Ordinary/Preference etc ) share @ on each share € value €

|
|
|

Totals

| |
| | | |
| |

o

Statement of capital (Totals)

Please give the total number of shares and total aggregate nominal value of

1ssued share capital

O Total aggregate nominal value
Please st total aggregate values in
different currencies separately For

Total number of shares

example £100 + €100 +$10 etc

Total aggregate
nominal value @

@ including both the nominal vatue and any share

premium

© Total number of rssued shares In this class

© Number of shares 1ssued multiplied by nominal
value of each share

Continuatton pages
Flease use a Statement of Capital continuation
page if necessary

CHFP(25
05/10 Version 4 0




SHO6

Notice of cancellation of shares

Statement of capital (Prescnibed particulars of nghts attached to shares)

class of share shown in the statement of capital share tables in Section 4 and
Section 5.

Class of share

SEE CONTINUATICN SHEET

:’rescnbed particulars

Class of share

;rescnbed particulars

Class of share

;rescnbed particulars

Please give the prescribed particulars of nghts attached to shares for each © Prescribed particulars of nights

attached to shares

The particulars are

a particutars of any votng nghts,
mncluding nghts that anse only in
certain circumstances,

b particulars of any nghts, as
respects dividends, to partic:pate
in a distnbution,

¢ particulars of any nghts, as

respects capital, 1o participate in a

distnbution (including on winding
up), and

d whether the shares are o be

tedeemed or are liable to be
redeemed at the option of the
company or the shareholder and
any terms or conditons relating
to redemption of these shares

A separate table must be used for
each class of share

Continuation pages
Please use a Statement of Capital
continuation page If necessary

:

Signature

| | am signing this form on behalf of the company

© Societas Europaea

I¥ the form 15 being filed on behalt

Signature Signature of a Societas Europaea (SE) please
- ﬂ ., delete 'drector and insert details
X C%’\Q) O_ x of which organ of the SE the person
signing has membership
© Person authonsed
This form may be signed by t‘;"‘;"gg ;‘“:"I ::"T’AC""‘Z%‘; or 27 of
Director @, Secretary, Person authonsed €, Administrator, Administrative P
recever, Recever, Recewver manager, CIC manager
CHFP025

0510 Version 4 0




SHO6

Notice of cancellation of shares

HPresenter information

n Important information

You do not have to give any contact information, but if
you do it will help Companies House if there 1$ a query
on the form The contact information you give will be
wsible to searchers of the public record

’ Contact name

‘ Company name
Travers Smith LLP

IMdress 10 Snow Hall

Pestiowsn T,ondon

|
|
|

\ County/Region

= [FEE P

j Country

|m

l Telephone

Checklist

We may return forms completed incorrectly or
with information missing

Please make sure you have remembered the

following:

(] The company name and number malch the
nformation held on the public Register
You have completed Section 2
You have completed Section 3

L]

L]

(] You have completed the relevant sections of the
Statement of capital

[

You have signed the form

Please note that all information on this form will
appear on the public record.

Where to send

You may return this form to any Companies House
address, however for expediency we advise you to
return 1t to the appropnate address below:

For companies registered in England and Wales.
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3U2

DX 33050 Cardiff

For companies registered 1n Scotland.

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountanbndge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post)

For companies registered in Northern Ireland:
The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG

DX 481 N R Belfast 1

murther information

For further information, please see the guidance notes
on the website at www companieshouse gov uk or
email enquines@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companigshouse.gov.uk

CHFPQ25
0510 Version 4 0




In accordance with
Section 708 of the
Companies Act 2006

SHO6 - continuation page
Notice of cancellation of shares

Statement of capital
Please complete the table below to show each class of shares held in other currencies
Please complete a separate table for each currency
Currency £
Class of shares Amount paid up on each Amount (if any} unpaid Number of shares €3 Aggregate nominal value
(E g Crdinary/Preference etc ) share € on each share € ©
ORDINARY SHARES 0 000004 669561958 2,678 25
ORDINARY SHARES 0.00235 802216 3 21
ORDINARY SHARES 0 00253 11674238 46 70
ORDINARY SHARES 0 002535 18751584 75 01
|orRDTNARY sHARES 0 032 15589 0 06
[PREFERRED ORDINARY A SHARES 0 30 13138536 2,627,707 20
PREFERRED ORDINARY B SHARES 0 03226 49044362 490,443 62
PREFERRED ORDINARY C SHARES 0 00253 986431623 98,643 16
[PREFERRED ORDINARY C1 suarEs 0 013971 231810173 23,181 02
PREFERRED ORDINARY C2 SHARES 0 000001 45312071 45 31
PREFERRED ORDINARY C2Z SHARES 0 053763 231653507 r 231 65
PREFERRED ORDINARY C2 SHARES 0 061828 133310000| 133 31
PREFERRED ORDINARY C2 SHARES 0 056663 54841712 54 84
PREFERRED ORDINARY C3 SHARES| 0.076883678 167827889 871 31
PREFERRED ORDINARY C4 SHARES{ 0 076883681 167827889 671 31
DEFERRED SHARES 0 0000000001 2046879329317 204 69
FOUNDER SHARES 0 000004 140000000 560 00
|
|

Totals 2049801332664 3,245,350 65

© Including both the neminal value and any share @ Number of shares 1ssued muttiphied by nominal
premium value of each share
© Total number of Issued shares in this class
CHFPO25 Laseriorm Intemational 5/10




In accordance
with Secuon
708 of the

Companies Act

SHO06 - CONTINUATION SHEET

Notice of cancellation of shares

SHAZAM ENTERTAINMENT LIMITED (03998831)(the " Company™)

L]

STATEMENT OF CAPITAL (Prescrnibed particulars of nghts attached to all classes of share)

Class of share

Prescrnibed

particular

11

PRELIMINARY

In these continuation sheets, the following words and expressions shall have
the following meanings unless the context requires otherwise

"2011 Subscription Agreement” means the subscription agreement between
the Cempany, IVP, Kleiner Perkins and DN Capital entered into on 19 Apnil
2011, as amended on 1 July 2011 and 25 August 2011 and from time to ime,

"A Liquidation Amount” means as defined in Paragraph 12 4 3,

“A Share Sale Liguidation Amount” has the meaning given to that term in
Paragraph 12 7 3,

"Acacia” means Acacia | LP (managed by Acacia Capital Partners Limited of
CPC1 Capital Park, Fulbourn, Cambrdgeshire, CB21 5XE),

"Acquirer” means as defined n article 22 2 of the articles of association of the
Company,

“Additional Ordinary Shares” shall mean all Ordinary Shares i1ssued (or
deemed to be issued pursuant to Paragraph 8 4 1 below) by the Company
after the Ornginal C2 Issue Date, other than any Exempt Securities,

"Adjusted Number Of Founder Shares" means the number of issued
Founder Shares (or, if calculated on a Share Sale, the number of i1ssued
Founder Shares participating in that Share Sale) multiphed by the applicable
Founder Multiplier,

“Aggregate Consideration™ means the aggregate consideration to be paid by
the Acquirer to the Majonty Shareholders and the Dragged Sellers for ther
Shares under the provisions of article 22 2 of the articles of association of the
Company,

"as converted basis" means, at any given time, as f all Preferred Ordinary
Shares have been converted into Ordinary Shares at their respective Relevant
Conversion Ratios (notwithstanding that in respect of some or all of the
Preferred Ordinary Shares the nght to so convert may not be exercisable or
may be contingent at that time),
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SH06 - CONTINUATION SHEET
Nouce of cancellauon of shares

SHAZAM ENTERTAINMENT LIMITED (03998831)(the " Company"')

L

STATEMENT OF CAPITAL (Prescnbed particulars of nghts attached to all classes of share)

"Asset Sale" means the sale of the whole, or any substantial par, of the
Company's business, undertaking or assets,

"B Liquidation Amount” means as defined in Paragraph 12 4 2,

‘B Share Sale Liquidation Amount” has the meaning given to that term in
Paragraph 12 7 2,

"BMI" means Broadcast Music, Inc of 7 World Trade Center, 250 Greenwich
Street, New York, NY10007-0030, United States of America,

"BMI Share Consideration Agreement” means the share consideration
agreement between the Company and BMI entered into on 8 November 2011,

"BMI Shares™ means Shares to be 1ssued to BMI pursuant to the terms of the
BMI Share Consideration Agreement,

"Board" means the board of directors of the Company from time to time,

"Business Day" means a day, other than a Saturday or a Sunday, on which
banks are open for business in the City of London,

"Business Plan" means the business plan and projections for the Group for
each financial year,

“C Liquidation Amount” means as defined in Paragraph 124 1 1,

“C Share Sale Liquidation Amount” has the meaning given to that term in
Paragraph 127 1 1,

"C1 Liquidation Amount” means as defined in Paragraph 124 1 2,

“C1 Share Sale Liquidation Amount” has the meaning given to that term in
Paragraph 127 1 2,

"C2 Liguidation Amount” means as defined in Paragraph 124 1 3,

"C2 Share Sale Liquidation Amount” has the meaning given to that term In
Paragraph 1271 3,

"C3 Liquidation Amount” means as defined in Paragraph 124 1 4,
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SH06 - CONTINUATION SHEET
Notice of cancellation of shares

SHAZAM ENTERTAINMENT LIMITED (03998831)(the ""Company'')

1]

STATEMENT OF CAPITAL (Prescnibed particulars of rights attached to all classes of share)

"C3 Share Sale Liquidation Amount” means as defined in Paragraph
12714,

"Capital Return” means a return of capital to Shareholders of whatever nature
(including, without Imitation, on a liquidation, dissolution or winding up of the
Company or by way of a Distnbution payable other than in the ordinary course
of the business and/or not out of trading profiis) save 1o the extent the same
anses as a result of any group reorganisation or other reconstitutton, and not,
for the avoidance of doubt, to include a Distribution payable in the ordinary
course of business and out of trading profits,

"Companies Act 2006" means the Companes Act 2006 mcluding any
statutory modification or re-enactment thereof for the time being in force,

"Connected Person" has the meaning given to it in section 839 ICTA,

"Controlling Interest” means an interest in the Shares in the Company
confernng In aggregate more than 50% of the total voting nghts conferred by
all the issued Equity Shares in the Company on an as converted basis but
excluding, for the avoidance of doubi, any interest in Deferred Shares or
Founder Shares,

"Controlling Shares" means as defined in article 201 of the articles of
association of the Company,

"Conversion A Ratio” means the rato determined mn accordance with
Paragraphs 436104 3 8,

"Conversion B Ratio” means the ratio determined in accordance with
Paragraphs 536t0 53 8,

"Conversion C Ratio” means the ratio determined in accordance with
Paragraphs 836and 8 37,

"Conversion C1 Ratio”" means the ratio determined in accordance with
Paragraphs 73 7 and 7 3.8,

"Conversion C2 Ratio” means the ratio determined w accordance with
Paragraphs 836,83 7 and 8 5,

"Conversion C3 Ratio" means the ratio determined In accordance with
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SHAZAM ENTERTAINMENT LIMITED (03998831)(the "Company")

2006

STATEMENT OF CAPITAL (Prescribed particulars of nghts attached to all classes of share)

Paragraphs 936,93 7 and 9 5,

"Conversion C4 Ratio” means the ratio determined in accordance with
Paragraphs 103 6,103 7 and 10 5,

"CR2 Subscription Price™ means, in respect of any Preferred Ordinary C2
Share, the applicable Subscrption Price for such Preterred Ordinary C2 Share
as adjusted, solely for the purpose of determining the adjusted Conversion C2
Ratio applicable to such Preferred Ordinary C2 Share, pursuant to Paragraph
85,

"CR3 Subscription Price” means, in respect of any Preferred Ordinary C3
Share, the applicable Subscription Price for such Preferred Ordinary C3 Share
as adjusted, solely for the purpose of determining the adjusted Conversion C3
Ratio applicable to such Preferred Ordinary C3 Share, pursuant to Paragraph
95,

"Current Founder Balance" means, as calculated on any Tranche Payment
Date, the relevant Founder Share Percentage of any Current Liquidation
Proceeds Remaining Balance and, for the purposes of determiming such
Founder Share Percentage

m it shall be calculated on the assumption that all Preferred Ordinary C
Shares and Preferred Ordinary C1 Shares (or, iIf on a Share Sale, only
those that paricipate in such Share Sale) will have converted into
Crdinary Shares pursuant to Paragraph 634 and/ or 734 (as
applcable), and

() the relevant Founder Multiplier 1o calculate the applicable Adjusted
Number Of Founder Shares shall be that applicable to the then Current
Liguidation Proceeds,

"Current Liquidation Proceeds" means, on any Tranche Payment Date, the
aggregate of any Liquidation Proceeds already apphed in accordance with the
provisions of Paragraph 12 and paid cut to Shareholders, the Escrow Balance
and any Distributable Tranche made available on such Tranche Payment Date,

"Current Liquidation Proceeds Remaining Balance" means that balance of
the Current Liquidation Proceeds that would be appled n accordance with
Paragraphs 12 4 4 or 12 7 4 (as apphicable),
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SHAZAM ENTERTAINMENT LIMITED (03998831)(the ""Company")

L

STATEMENT OF CAPITAL (Prescribed particulars of nghts attached to all classes of share)

"Deferred Share" means a deferred share of £0 0000000001 in the capital of
the Company,

"Director” means any director of the Company from time to tme (including,
where applicable, an alternate director),

"Distributable Tranche" means any part of any Liquidation Proceeds which
becomes available on a Tranche Payment Date for payment to Sharehclders,

"Distribution” means dividends or distnibutions paid or made by the Company
In respect of Shares, other than in connaction with a return of capital following
an Asset Sale or In paying any Liguidation Proceeds,

"DN Capital” means etther or both of DN Capital - Global Venture Capital Fund
,LP of PO Box 83, Ordnance House, 31 Pier House, St Helier, Jersey JE4
8PW and DN Capital - Global Venture Capttal Fund I, L P of 2 Queen Anne's
Gate Buildings, Dartmouth Street, Londen SW1H SBP,

"Dragged Sellers" means as defined n article 222 of the articles of
association of the Company,

"Economic Shares" means Shares (on an as converted basis and a fully-
diluted basis) excluding Deferred Shares,

"Equity Shares" means the Preferred Ordinary Shares and the Ordinary
Shares,

"Escrow Account” means any stand-alone, interest-beanng, Sterling-
denominated bank account of the Company or Shareholders’ Representative
(as apphcable) established by the Company or the Shareholders’
Representative to hold the any Escrow Balance,

"Escrow Balance" means the amount (if any) standing to the credit of the
Escrow Account, including any interest accrued thereon,

"Exempt Securities" shall mean Shares or Options issued or deemed to be
1ssued as follows

(n Shares or Options 1ssued by reason of a dwvidend on Preferred
Ordinary C2 Shares,
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Notice of cancellation of shares

SHAZAM ENTERTAINMENT LIMITED (03998831)(the '"Company"')

L'B

STATEMENT OF CAPITAL (Prescnibed particulars of rights attached to all classes of share)

(n)

()

(V1)

(vin)

(vni)

Shares or Options 1ssued by reason of a dwidend, sub-division, bonus
issue or other distribution on Shares,

Shares or Options to acquire Shares 1ssued to employees, officers, or
directors of, or consultants or advisors to, the Company or any of its
subsidiaries out of the Option Pocl,

Shares 1ssued upon the exercise of Options provided that such
Issuance 15 pursuant to the terms of such Option,

Shares or Options 1ssued to banks, equipment lesscrs or other
financial institutions pursuant to a debt financing or equipment leasing
transaction in each case subject to Preference Approval,

Shares or Options 1ssued pursuant o (A) a bona fide acquisition of
another entity by the Company (B) the purchase of substantially all of
the assets of, or purchase of more than fifty percent of the outstanding
equity securities of, such entity, or (C) pursuant to a bona fide jomt
venture agreement or pursuant to the grant of any licence or asset
acquisition agreement, provided, that such issuances are approved by
the Board, by Preference Approval or Investor Director consent (as
applicable) in accordance with these Paragraphs,

Shares or Options I1ssued as a result of a decrease in the CR2
Subscription Price of any Pretferred Grdinary C2 Shares resulting from
the operation of Paragraph 8 5 in respect of such Preferred Ordinary
C2 Shares,

Shares or Options i1ssued as a result of a decrease in the CR3
Subscrption Pnice of any Preferred Ordinary C3 Shares resulting from
the operation of Paragraph 9 5 in respect of such Preferred Ordinary
C3 Shares,

Shares 1ssued in a Qualifying Listing,

the 1ssuance or deemed i1ssuance of Shares f the Company receives
wriften notice from the holders of at least a majonty of the then-
outstanding shares of Preferred Ordinary C2 Shares on an as-
converted basis agreeing that no adjustment shall be made as the
result of such issuance or deemed 1ssuance, or
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SHAZAM ENTERTAINMENT LIMITED (03998831)(the "'Company"'}

L

STATEMENT OF CAPITAL {(Prescribed paruculars of nghts attached to al¥ classes of share)

{x1) Options outstanding as at the Onginal C2 Issue Date and Ordinary
Shares 1ssued or deemed to be issued pursuant to such outstanding
Options

"Founder Multiplier” means

()] If the Liguidation Proceeds are less than £30 million, the Founder
Multiplier shall be zero,

() If the Liguidation Proceeds are £30 millon or greater but less than
£37 5 milhon, the Founder Multipher shall be 15/35,

(1) If the Liquidation Proceeds are £37 5 milion or greater but less than
£45 million, the Founder Multipher shall be 20/35,

{(v) If the Liquidation Proceeds are £45 milhon or greater but less than
£52 5 million, the Founder Multipher shall be 25/35,

{v) If the Liguidation Proceeds are £52 5 milion or greater but less than
£65 milhon, the Founder Multiplier shall be 30/35, and

(v1) If the Liquidation Proceeds are £65 million or greater, the Founder
Muttipher shall be one,

and, for the purposes of this definition, If the Liqurdation Proceeds are payable
in a currency other than Sterling, the Founder Multipher shall be that referable
to the Sterling equivalent, determined at the exchange rate expressed In or
readly apparent from the documentation underlying the Liguidation Event in
respect of which the relevant Liguidation Proceeds are made avallable for
payment to Shareholders ar, if no such exchange rate 1s so determinable, the
relevant spot exchange rate at close of business on the Business Day
immediately preceding such Liquidation Event,

"Founder Shares” means the shares which are designated as "Founder
Shares" of £0 000004 each in the capital of the Company,

"Founder Share Percentage” means the quotient, expressed as a
percentage, determined by dividing the Adjusted Number Of Founder Shares
by the aggregate of the number of i1ssued Ordinary Shares (including any
Ordinary Shares arnsing on the conversion of Preferred Ordinary Shares (or, If
determined on a Share Sale, on the conversion of those Preferred Ordinary

7
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SHAZAM ENTERTAINMENT LIMITED (03998831)(the ""Company'")

k]

STATEMENT OF CAPITAL (Prescnbed particulars of nghts attached to all classes of share)

Shares participating in the Share Sale)) and the Adjusted Number Of Founder
Shares,

"Founders" means Christopher Barton, Avery Wang, Dheera; Mukherjee, and
Philip Inghelbrecht,

"fully-diluted basis" means, at any given tme, as If all nghts under warrants
or options granted by the Company over unissued Shares {for the avoidance of
doubt, including the entire Option Pool) have been exercised (notwithstanding
that some or all of those rights may not be exercisable, may be contingent or
may not have been granted at that time),

"Further Additional Ordinary Shares” shall mean all Ordinary Shares 1ssued
{or deemed to be 1ssued pursuant to Paragraph 9 4 1) by the Company after
the Onginal C3 Issue Date, other than Exempt Secunties,

"ICTA" means the Income and Corporation Taxes Act 1988,

"Independent Expert" means an independent and appropnately qualfied
umpire (acting as an expert and not as an arbitrator) appointed by the Board
or, If applicable, the Shareholders' Representative;

"Investor" means each of Acacia, DN Capital, Kleiner Perkins and IVP,

"Investor Director" means a director appointed pursuant to articles 25 2 2,
2523, 2524 or 25 2 5 of the articles of association of the Company,

"IPO Subscription Price” means the final price per share at which Ordinary
Shares in the Company are to be 1ssued, offered for sale, placed or otherwise
marketed pursuant to a Listing, as determined by the financial adviser to the
Company on the Listing,

"IVP" means Institutional Venture Partners Xlil, LP of 3000 Sand Hill Road,
Menlo Park, CA 24025, USA,

"IVP Option Shares" means the 76,300,513 Preferred Ordinary C2 Shares
1ssued to IVP pursuant to the terms of the 2011 Subscription Agreement,

"Kleiner Perkins” means KPCB Holdings, Inc of 2750 Sand Hill Read, Menlo
Park, CA 94025, USA,
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STATEMENT OF CAPITAL (Prescribed particulars of nghts attached to all classes of share)

“Ligmdation Amount” means the sum of the A Ligwdation Amount, the B
Liquidation Amount, the C Liquidation Amount, the C1 Liquidation Amount, the
C2 Liguidation Amount and the C3 Liquidation Amount,

"Liquidation Event” means a Capital Return, an Asset Sale, a merger of the
Company with another company i respect of which the Company 1s not the
surviving entity, or a Share Sale,

"Liquidation Proceeds" means

(1) on a Share Sale, the Offered Aggregate Consideration or the
Aggregate Consideration receivable from the Purchaser or the Acquirer
(as applicable) following completion of the Share Sale by the holders of
those Shares which participate in the Share Sale (and, for the
avoidance of doubt, any payment received by any Shareholder in
respect of any debt cwed to him shall be ignored for the purposes of
this definition), or

() on a return of capital following an Asset Sale, the aggregate amount
distributable to Shareholders following completion of the Asset Sale
(and, for the avoidance of doubt, the Company's aggregate costs of
such Asset Sale shall have been deducted in determining such
amount), or

(i) on a Capnal Return or on a merger of the Company with another
company In respect of which the Company is not the surviving entity,
the aggregate amount distnbutable to Shareholders following
completion of the Capital Return or merger (and, for the avoidance of
doubt, the Company's aggregate costs of such Capital Return or
merger shall have been deducted in determining such amount),

"Liquidation Proceeds Remaining Balance" means any balance of the
Liguidation Proceeds which 1s avallable to be appled in accordance with
Paragraphs 12 4 4 or 12 7 4 {as applcable),

"Listing” means the admission of any Shares (or securities representing those
shares) to listing (or the grant of permission for any such Shares or securities
to be dealt in) on the Official List of the UK Listing Authority and to trading on
the Main Market of London Stock Exchange plc, or to listing or trading on
Nasdaq Naticnal Stock Market of the Nasdag Stock Market Inc, on the AIM
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STATEMENT OF CAPITAL (Prescnibed parttculars of nghts attached to all classes of share)

Market of the London Stock Exchange plc or on any other recognised
investment exchange (as defined in section 285 of the Financial Services and
Markets Act 2000) or any other public securities market and such admission
{or permission) becoming eftective,

"Market Value" means, in relation to Offered Shares, the value of those
Offered Shares calculated in accordance with article 19 14 of the articles of
associaton of the Company and i relatien to any other ncn-cash
consideration, calculated in accordance with Paragraph 12 11,

"Maximum Founder Balance” means the Founder Share Percentage of the
Maximum Liqudation Proceeds Remaining Balance and, for the purposes of
determining such Founder Share Percentage

{1 it shall be calculated on the assumption that all Preferred Ordinary C
Shares and/ or Preferred Crdinary C1 Shares (or, If on a Share Sale,
only those that participate in such Share Sale) will have converted into
Ordinary Shares, and

(m the relevant Founder Multiplier to calculate the applicable Adjusted
Number Of Founder Shares shall be that apphcable to the then
Maximum Liguidation Proceeds,

"Maximum Liquidation Proceeds” means, as calculated on any Tranche
Payment Date

)] if ascertainable, the highest possible amount of Liguidation Proceeds in
respect of a particular Liquidation Event as determined by the Board or
the Shareholders' Representative (as the case may be), whose
decision shall be final and binding save in the case of manifest error
{and, for the avoidance of doubt, such amount shall include any
Liquidation Proceeds which are to be made avallable for payment to
Sharehclders on deferred and/or contingent terms), or

() tf unascertainable, such amount shalt be deemed to be £65 million,

"Maximum Liquidation Proceeds Remaining Balance" means that balance
of the Maximum Liquidation Proceeds that would be applied in accordance
with Paragraphs 124 4 or 12 7 4 {as applicable),

"Offered Aggregate Consideration” means the aggregate consideration

10
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offered by the Purchaser to the holders of the Tagging Shares and the
Contreling Shares for their Shares under the provisions of article 20 1 of the
articles of association of the Company, together with any consideration or
benefit receivable by the proposed transferor(s) of the Controlling Shares
directly or indirectly for or in connection with the sale or transfer,

"Offered Shares” means as deftned n articie 1921 of the artcles of
association of the Company,

“Option” shall mean any nght, option or warrant to subscribe for, purchase or
ctherwise acquire Ordinary Shares or secunties (including Shares) convertible
into Ordinary Shares from the Company

"Option Pool" means 476,424,948 Ordinary Shares, or such higher number of
Ordinary Shares as may from time to time be approved pursuant to Preference
Approval,

"Ordinary Share” means an Ordinary Share of £0 000004 each in the capital
of the Company,

"Ordinary Share Percentage” means that percentage resulting from the
deduction of the Founder Share Percentage from 100 per cent ,

“‘Onginal C2 Issue Date” shall mean the date on which the first Preferred
Crdinary C2 Share was 1ssued,

“Onginal C3 Issue Date” shall mean the date on which the first Preferred
OCrdinary C3 Share was 1ssued,

"Preference Approval" means approval given in writing by helders of not less
than 60% of all issued Preferred Ordinary C Shares, Preferred Ordinary C1
Shares, Preferred Ordinary C2 Shares, Preferred Ordinary C3 Shares and
Preferred Ordinary C4 Shares (taken together as if one class of Shares) or, if
there are not any Preferred Ordinary C Shares, Preferred Ordinary C1 Shares,
Preterred Ordinary C2 Shares, Preferred Ordinary C3 Shares or Preferred
Ordinary C4 Shares in 1ssue, approval in writing by the holders of a majoriy,
on an as converted basis, of the then 1ssued Shares carrying voting nights at
that time,

“Preference Shareholder’ means the holder of any Preferred Ordinary
Shares,

1"
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"Preferred Ordinary A Shares" means the shares designated as "Preferred
Ordinary A Shares” of £0 20 each in the capital of the Company,

"Preferred Ordinary B Shares" means the shares designated as "Preferred
Ordinary B Shares™ of £0 01 each in the capital of the Company,

"Preferred Ordinary C Shares" means the shares designated as "Preferred
Ordinary G Shares” of £0 0001 each in the capital of the Company,

"Preferred Ordinary C1 Shares" means the shares designated as "Preferred
Ordinary C1 Shares" of £0 0001 each in the capital of the Company,

"Preferred Ordinary C2 Shares" means the shares designated as "Preferred
Ordinary C2 Shares” of £0 000001 each in the capital of the Company,

"Preferred Ordinary C3 Shares” means the shares designated as "Preferred
Ordinary C3 Shares" of £0 000004 each n the capital of the Company,

"Preferred Ordinary C4 Shares” means the shares designated as "Preferred
Ordinary C4 Shares" of £0 000004 each in the capital of the Company,

"Preferred Ordinary Shares" means the Preferred Ordinary A Shares, the
Preferred Ordinary B Shares, the Preferred Ordinary C Shares, the Preferred
Ordinary C1 Shares, the Preferred Ordinary C2 Shares, the Preferred Ordinary
C3 Shares and the Preferred Ordinary C4 Shares,

"Pre-New Money Valuation” means the figure that results from multiplying the
total number of Ordinary Shares 1n 1ssue immediately after a Listing {including
any Ordinary Shares ansing on the converston of Preferred Ordinary Shares
pursuant to Paragraphs 433, 533,633, 733,833 933 or 1033 but
excluding any new Ordinary Shares issued upon that Listing) by the
subscrnption price per share (including any premium) In respect of new
Ordinary Shares issued at the time of that Listing,

"Priority Amount" means the aggregate of the Seres C Invesiment, the
Series C1 Investment, the Seres C2 Investment and the Seres C3
Investment,

"Privileged Relation” means in relation to a Shareholder that 1s an individual
or in relation to a deceased or former Shareholder that was an individual, the
husband or wife, civil partner or the widower or widow of such Shareholder

12
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and/or his ineal descendants by blood or adoption,

"Purchaser” means as defined in article 20 1 of the articles of association of
the Company,

"Qualifying IPO Subscription Price” means an IPO Subscription Price of
£0 1075268 per new Ordinary Share issued on a Listing (being two times the
Subscription Price for the Preferred Ordinary C2 Shares), as adjusted if
applcable following any reorganisation of the Company's share capital
(whether by way of splt, combination or otherwise) or any bonus 1ssue after
the date of adoption of these Paragraphs in accordance with Paragraph 12 18

"Qualifying Listing” means a Listing where the net proceeds received by the
Company from the 1ssue of new Ordinary Shares (at an IPO Subscrnption Price
being no less than the Qualfying IPO Subscription Price) and the sale of
existing Shares on such Listing 1s not less than £30,500,000,

"Qualified Conversion A Ratio" means as defined in Paragraph 4 3 4,
"Qualified Conversion B Ratio" means as defined in Paragraph 5 3 4,
"Quanfied Conversion C Ratio" means as defined in Paragraph 6 3 5,
"Qualified Conversion C1 Ratio" means as defined in Paragraph 7 3 5,
"Qualified Conversion C2 Ratio" means as defined in Paragraph 8 3 4,
"Qualified Conversion C3 Ratio” means as defined in Paragraph 9 3 4,
"Qualified Conversion C4 Ratio™ means as defined in Paragraph 10 3 4,

"Recipient” means as defined in article 19 3 of the articles of association of the
Company,

"Relevant Conversion Ratio" means in respect of the Preferred Ordinary A
Shares the Conversion A Ratio, in respect of the Preferred Ordinary B Shares
the Conversion B Ratio, in respect of the Preferred Ordinary C Shares the
Conversion C Ratio, in respect of the Preferred Ordinary C1 Shares the
Conversion C1 Ratio, in respect of the Preferred Ordinary C2 Shares the
Conversion C2 Ratio, in respect of the Preferred Ordinary C3 Shares the
Conversion C3 Ratio, and n respect of the Preferred Ordinary C4 Shares the

13
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Conversion C4 Ratio,

"Relevant Liquidation Amount" means n respect of the Preferred Ordinary A
Shares the A Liquidation Amount or the A Share Sale Liguidation Amount (as
appropriate), in respect of the Preferred Ordinary B Shares the B Liquidation
Amount or the B Share Sale Liguidation Amount (as approprate), in respect of
the Preferred Ordinary C Shares the C Liquidation Amount or the C Share Sale
Liguidation Amount (as approprate), in respect of the Preferred Ordinary C1
Shares the C1 Liquidation Amount or the C1 Share Sale Liguidation Amount
{as approprate), in respect of the Preferred Ordinary C2 Shares the C2
Liquidation Amount or the C2 Share Sale Liquidation Amount {(as approprate),
and n respect of the Preferred Ordinary C3 Shares the C3 Liquidation Amount
or the C3 Share Sale Liguidation Amount {as appropnate),

"Requisite Escrow Balance" means as defined in Paragraph 12 17,

"secretary” means the secretary of the Company, if any, or any other person
appointed to perform the duties of secretary of the Company, including a joint,
assistant or deputy secretary, if any,

"Series C Investment' means the Subscription Price for the Preferred
Ordinary C Shares multiphed by the number of Preferred Ordinary C Shares in
issue at the tme the amount s calculated,

"Series C1 Investment” means the Subscripton Price for the Preferred
Ordinary C1 Shares multiphed by the number of Preferred Ordinary C1 Shares
tn 1ssue at the time the amount 15 calculated,

"Series C2 Investment" means the aggregate Subscription Price for the
Preferred Ordinary C2 Shares In issue at the tme the amount 15 calculated,

"Series C3 Investment" means the aggregate Subscrption Price for the
Preferred Ordinary C3 Shares in issue at the time the amount i1s calculated,

“Series C Share Sale Investment Amount” means, in respect of any Share
Sale, the Subscnption Price for the Preferred Ordinary C Shares multiplied by
the number of Preferred Ordinary C Shares participating in the Share Sale {(if
any),

“Series C1 Share Sale Investment Amount” means, in respect of any Share
Sale, the Subscription Price for the Preterred Ordinary C1 Shares multiplied by

14
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the number of Preferred Ordinary C1 Shares participating in the Share Sale (if
any),

“Series C2 Share Sale Investment Amount” means, n respect of any Share
Sale, the aggregate Subscription Price for the Preferred Ordinary C2 Shares
participating in the Share Sale (if any),

“Series C3 Share Sale Investment Amount” means, In respect of any Share
Sale, the aggregate Subscription Price for the Preferred Ordinary C3 Shares
participating in the Share Sale {(if any),

"Share" means any share in the capital of the Company from time to time (and
"Shares” shall be construed accordingly),

"Share Sale” means the completion of any sale or transfer of any interest in
any Shares (whether in one transaction or a seres of related transactions)
resulting in the transferee (either alone or together with its Connected Persons)
holding a Controlling Interest in the Company save for any sale or transfer that
18 permitted under the articles of association of the Company,

“Share Sale Liquidation Amount” means, in respect of any Share Sale, the
sum of the A Share Sale Liguidation Amount, the B Share Sale Liquidation
Amount, the C Share Sale Liquidation Amount, the C1 Share Sale Liquidation
Amount, the C2 Share Sale Liguidaton Amount and the C3 Share Sale
Ligmdaton Amount,

"Share Sale Priority Amount" means, in respect of any Share Sale, the
aggregate of the Senes C Share Sale Investment Amount, the Senes C1
Share Sale Investment Amount, the Series C2 Share Sale Investment Amount
and the Senes C3 Share Sale Investment Amount,

"Shareholder" means a holder of any Share (and "Shareholders” shall be
construed accordingly),

"Shareholders' Representative” means as defined in Paragraph 12 9,

"Sterling” or "£" means pounds sterling, the lawful currency of the United
Kingdom,

"Subscription Price” means in respect of each Preferred Ordinary A Share
€0 30, n respect of each Preferred Ordinary B Share £0 03226, in respect of
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12

13

14

15

each Prelerred Ordinary C Share £0 00283, in respect of each Preferred
Ordinary C1 Share £0 013971, in respect of each Preferred Ordinary C2 Share
1Issued pursuant to the Subscription Agreement other than the IVP Cption
Shares £0 0537634, in respect of each IVP Option Share £0 061828, in
respect of each BMI Share the amount subscnbed for such BMI Shares and in
respect of each Preferred Ordinary C3 Share £0 076883678,

"Tagging Shares" means as defined in article 2011 of the aricles of
association of the Cempany,

"Tranche Payment Date” means a date upon which any Liquidation Proceeds
are made avallable for payment to Shareholders {(or would have been made
avatable if certain conditions had been satisfied), including (for the avoidance
of doubt and if apprepriate), the date of completion of any Liquidation Event,

"voting rights” shall be construed in accordance with section 1159(3) of the
Companies Act 2006, and

"writing” or "written" means the representation cr reproduction of words,
symbols or other information in a visible form by any method or combination of
methods permitted by these Paragraphs

The Regulations contained in or incorporated in Table A shall apply to the
Company save nsofar as they are excluded or varied hereby or are
Inconsistent herewith and such Regulations (save as so excluded vaned or
inconsistent) and the Paragraphs hereinafter contaned shall be the
Regulations of the Company

The defintions of "Act", “clear days", "communication”, T electronic
communication” and "secretary” in Regulation 1 of Table A shall not apply and
otherwise, Regulation 1 of Table A shall apply as if the final sentence
beginning "Unless the context otherwise requires” and ending "binding on the
company" were deleted

Unless the context otherwise requires, words or expressions contained n
Table A and in these Paragraphs, bear the same meaning as in the
Comparnies Act 2006 and in each case including every statutory amendment,
modification, re-enactment and extension thereof for the time being in force

Any reference to any statutory provision shall be deemed to include a
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16

31

32

41

42

reference to each and every statutery amendment, modification, re-enactment
and extension thereof for the time being In force

Regulations 26, 38, 40, 54, 59, 62, 64, 76, 77, 79, 81, 82, 85, 86, 96-98
(inclusive), 111, 112, 115 and 118 of Table A shall not apply to the Company

ORDINARY SHARES
Voting

Each Ordinary Share confers on its holder the nght to attend and speak at
general meetings of the Company and to vote on a resolution proposed 1o
holders of Ordinary Shares in accordance with articles 24 4 and 24 5 of the
articles of association of the Company

Dividends

Subject to Paragraphs 42, 52,6 2, 7 2 and 8 2, each Ordinary Share in issue
from time to time shall share equally with all other 1Issued Ordinary Shares and
all 1ssued Preferred QOrdinary Shares (on an as converted basis) in any
Distribution declared, paid or made in respect of Ordinary Shares

PREFERRED ORDINARY A SHARES
Voting

411 Subject to articles 24 4 and 24 5 of the articles of association of
the Company, each Preferred Ordinary A Share confers on its holder
the nghts (including the nghts to attend, speak and vote) at general
meetings of the Company on an as converted basis as If the Preferred
Ordinary A Shares had so converted immediately before the relevant
right 15 exercised

412 On a wnitten resolution every holder of Preferred Ordinary A
Shares as at the time on which the first copy of the resolution 1s sent or
submitted to such Shareholder in accordance with Chapter 2 of Part 13
of the Compames Act 2006, shall have one vote for every Ordinary
Share to which he would be entitled on an as converted basis

Dividends

17
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43

Each Preferred Ordinary A Share in issue from time to time confers on its
holder the nght to participate in any Distribution declared in respect of Ordinary
Shares on an as converted basis as if all the Preferred Ordinary A Shares held
by that holder had so converted immedately before the Distribution was
declared

Conversion

431

432

433

434

Preferred Ordinary A Shares shall convert into Ordinary Shares
on the terms of this Paragraph 43 Where this would result in a
reduction in the nominal aggregate amount of Shares held by the
Shargholder {including where the Conversion A Ratic 15 zero), the
Preferred Ordinary A Shares shall also convert into such number of
Deferred Shares as I1s required to ensure that the nominal aggregate
amount of Shares held by that Shareholder remains the same

Each Preferred Ordinary A Share confers on its holder the nght
to elect by notice in writing given to the Board that some or all of the
Preferred Ordinary A Shares held by such holder shall convert mto
Ordinary Shares at the Conversion A Ratio

All the Preferred Ordinary A Shares shall automatically convert
inte fully paid Ordinary Shares

4331 at the Conversion A Ratio upon wrtten notice
signed by the holders of not less than 75% ot the
Preterred Ordinary A Shares then in issue being given
to the Board and to each holder of Preferred Ordinary
A Shares, or

4332 at the apphcable ratio determined in accordance
with Paragraph 4 3 4 immediately prior to completion
of a Qualifying Listing

In the event of a Qualifying Listing, the Preferred Ordinary A
Shares shall convert into Ordinary Shares, by multiplying the number
of Preferred Ordinary A Shares by the higher of

4341 the Conversion A Ratio as set out in Paragraph
4 3 6 (as adjusted in accordance with Paragraph 4 3 7

18
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435

436

437

and/or Paragraph 4 3 8}, or
4342 the Qualfied Conversion A Ratio

For the purposes of this Paragraph 4, "Qualified Conversion A Ratio”
means the Conversion A Ratic as adjsted such that a holder of
Preferred A Ordinary Shares shall receive on conversion of s
Preferred A Ordinary Shares that number {if any) of Ordinary Shares
such that the proportion which the Preferred A Ordinary Shares held
by that holder {on an as converted basis) bears to the 1ssued Equity
Shares at the ime of the Qualifying Listing on an as converted basis
{but excluding any new Equity Shares i1ssued upon that Qualfying
Listing) shall be equal to the proportion of the proceeds that such
holder would have been entitled to receive on a Share Sale involving
the sale of all of the Shares on that date (assuming for these purposes
that the Liguidation Proceeds are equal to the Pre-New Money
Valuation)

The Preferred Ordinary A Shares held by a Shareholder which are
being converted shall convert into the nearest whole number of
Ordinary Shares determined by multiplying the number of Preferred
Ordinary A Shares then being converted by the Conversion A Ratic or,
n the event of a Qualtying Listing, by the applicable ratio determined
in accordance with Paragraph 4 3 4

The Conversion A Ratio shall, subject to Paragraphs 4 37 and
4 3 8, be 2 0391 Ordinary Shares for each Preferred Qrdinary A Share

If there 1s a reorganisation of the Company's share capital
(whether by way of spht, combination or otherwise) or there 1s an
bonus 1ssue after the dale of adoption ot these Paragraphs, the Board
or a holder ot the Preferred Ordinary A Shares may request an
Independent Expert to adjust the Conversion A Ratio to take account
of the reorgamisation or the bonus issue {(as the case may be) and to
certify the then current Conversion A Ratio so that, upon conversion,
the holders of the Preferred Ordinary A Shares shall hold the same
proportion of the 1ssued Crdinary Shares on an as converted basis as
they would have held had the recorganisation or bonus 1ssue not
occurred The Independent Expert's costs shall be borne by the
Company The Independent Expert's determination shall, except in
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/‘

439

the case of manifest error, be binding on the Company and holders of
Shares For the avoidance of doubt, this Paragraph 4 3 7 shall not
apply on a Qualifying Listing

In the event that a Shareholder has received a payment In
respect of any of its Preferred Ordinary A Shares pursuant to
Paragraph 12 4 3 (or Paragraph 12 7 3 (If appropnate), the Conversion
A Ratio in respect of those Preferred Ordinary A Shares shall be
adjusted such that the Conversion A Ratio shall be the number derived
from the following formula

™

the aggregate amouni receved
pursuant to Paragraphs 1243 or
127 3 (f appropnate) in respect of
that Preferred Crdinary A Share

the Subscription Price for ihat
Preferred Crdinary A Share

iy

where A 1s the Converston A Ratio prior to any adjustment pursuant to
this Paragraph 4 38 Notwithstanding the foregoing, if the number
derived from the formula above Is less than zero then the Conversion
A Ratio will be zero

In the event that the holder from time to time of any Preferred
Ordinary A Share has received amounts pursuant to Paragraph 124 3
or 127 3 (f appropnate) for that Preferred Ordinary A Share that in
aggregate equal the Subscripton Pnce for Preferred Ordinary A
Shares, that Preferred Ordinary A Share shall automatically convert
into such number of Deferred Shares as 1s equal to the nomunal value
of that Preferred Ordinary A Share

5 PREFERRED ORDINARY B SHARES

51 Voting

511

Subject 10 articles 24 4 and 24 & of the anlicles of association of
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the Company, each Preferred Ordinary B Share confers on its holder
the nghts (including the nghts to attend, speak and vote) at general
meetings of the Company on an as converted basis as if the Preferred
Ordinary B Shares had so converted immediately before the relevant
nght 1s exercised

512 On a wntten resolution every holder of Preferred Ordnary B
Shares as at the time on which the first copy of the resclution 1s sent or
submitted to such Shareholder in accordance with Chapter 2 of Part 13
of the Companies Act 2006, shall have one vote for every Ordinary
Share to which he would be entitled on an as converted basis
52 Dividends

Each Preferred Ordinary B Share in i1ssue from time to time confers on its
holder the rnight to participate in any Distribution declared in respect of Ordinary
Shares on an as converted basis as If ali the Preferred Ordinary B Shares held
by that holder had so converted immediately before the Distribution was
declared

53 Conversion

531

532

533

Preferred Ordinary B Shares shall convert into Ordinary Shares
on the terms of this Paragraph 53 Where this would result in a
reductton In the nominal aggregate amount of Shares held by the
Shareholder (including where the Conversion B Ratio 1s zero), the
Preferred Ordinary B Shares shall also convert into such number of
Deferred Shares as Is required to ensure that the nominal aggregate
amount of Shares held by that Shareholder remains the same

Each Preferred Crdinary B Share confers on its helder the right
to elect by notice in writing given to the Board that some or all of the
Preferred Ordinary B Shares held by such helder shall convert into
Ordinary Shares at the Conversicn B Ratio

All the Preferred Ordinary B Shares shall automatically convert
into fully paid Crdinary Shares

5331 at the Conversion B Ratio upcn writen notice
signed by the holders of not less than 75% of the
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534

5356

536

Preferred Ordinary B Shares then in 1ssue being given
to the Board and to each holder of Preferred Ordinary
B Shares, or

5332 at the applcable ratio determined in accordance
with Paragraph 5 3 4 immedialtely prior to completion
of a Qualifying Listing

In the event of a Qualfying Listing, the Preferred Ordinary B
Shares shall convert into Ordinary Shares, by multiplying the number
of Preferred Ordinary B Shares by the higher of

5341 the Conversion B Ratio as set out in Paragraph
5 3 6 (as adjusted in accordance with Paragraph 53 7
and/or Paragraph 5 3 B}, or

5342 the Qualfied Conversion B Ratio

For the purposes of this Paragraph 5, "Qualified Conversion B Ratio”
means the Conversion B Ratio as adjusted such that a holder of
Preferred B Ordinary Shares shall recewve on conversion of s
Preferred B Ordinary Shares that number (if any} of Ordinary Shares
such that the proportion which the Preferred B Ordinary Shares held by
that holder (on an as converted basis) bears to the 1ssued Equity
Shares at the time of the Qualfying Listing on an as converted basis
(but excluding any new Equity Shares issued upon that Qualfying
Listing) shall be egual to the proportion of the proceeds that such
holder would have been entitled to receive on a Share Sale involving
the sale of all of the Shares on that date {(assuming for these purposes
that the Liquidation Proceeds are equal to the Pre-New Money
Valuation)

The Preferred Ordinary B Shares held by a Sharehclder which
are being converted shall convert into the nearest whole number of
Ordinary Shares determined by multiplying the number of Preferred
Ordinary B Shares then being converted by the Conversion B Ratio or,
in the event of a Qualfying Listing, by the applcable ratio determined
in accordance with Paragraph 5 3 4

The Conversion B Ratio shall, subject to Paragraphs 53 7 and
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538

5 3 8, be one Ordinary Share for each Preferred Ordinary B share

If there 15 a reorganisation of the Company's share capital
(whether by way of splt, combination or otherwise) or there 1s an
bonus 1ssue after the date of adoption of these Paragraphs, the Board
or a holder of the Preferred Ordinary B Shares may request an
Independent Expert to adjust the Conversion B Ratio to take account
of the reorganisation or the bonus issue (as the case may be) and to
certify the then current Conversion B Ratio so that upon conversion the
holders of the Preferred Ordinary B Shares shall hold the same
proportion of the 1ssued Ordinary Shares on an as converted basis as
they would have held had the reorganisatton or bonus issue not
occurred  The Independent Expert's costs shall be borne by the
Company The Independent Expert's determination shall, except in
the case of manifest error, be binding on the Company and holders of
Shares For the avoidance of doubt, this Paragraph 53 7 shall not
apply on a Qualfying Listing

In the event that a Shareholder has received a payment In
respect of any of s Preferred Ordinary B Shares pursuant to
Paragraphs 124 2 or 12 7 2 (if appropnate), the Conversion B Ratio in
respect of those Preferred Ordinary B Shares shall be adjusted such
that the Conversion B Ratio shall be the number derved from the
following formula

\

the aggregate amount received
pursuant to Paragraphs 1242 or
127 2 (f appropriate) in respect of
that Preferred Ordinary B Share

the Subscripion Prnce for that
Preferred Ordinary B Share

_/
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Where A 1s the Conversion B Ratio (prior to any adjustment pursuant to this
Paragraph 53 8) Notwithstanding the foregoing, if the number derved from
the formula above i1s less than zero then the Conversion B Ratio shall be zero

539

In the event that any holder from time to tme of any Prelerred
Ordinary B Share has received amounts pursuant to Paragraphs
124 2 or 127 2 (if appropriate) for that Preferred Ordinary B Share
that in aggregate equal the Subscription Price for Preferred Ordinary B
Shares, that Preferred Ordinary B Share shall automatically convert
into such number of Deferred Shares as s equal to the nominal value
of that Preferred Ordinary B Share

6 PREFERRED ORDINARY C SHARES

61 Voting

611

612

Subject to articles 24 4 and 24 5 of the artictes of association of
the Company, each Preferred Ordinary C Share confers on its holder
the nights (including the nghts to attend, speak and vote) at general
meetings of the Company on an as converted basis as if the Preferred
Ordinary C Shares had so converted immedately before the relevant
nght 1s exercised

On a written resolution every holder of Preferred Ordinary C
Shares as at the time on which the first copy of the resclution i1s sent or
submitted to such Shareholder in accordance with Chapter 2 of Part 13
of the Companies Act 2006, shall have one vote for every Ordinary
Share to which he would be entitled on an as converted basis

62 Dividends

Each Preferred Ordinary C Share in issue from time to time confers on its
holder the nght to participate in any Distribution declared in respect of Ordinary
Shares on an as converted basis as if all the Preferred Qrdinary C Shares held
by that holder had so converted immediately before the Distribution was
declared

63 Conversion

631

Preterred Ordinary C Shares shall convert into Ordinary Shares
on the terms of this Paragraph 63 Where this would result in a
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632

633

634

635

reduction n the nominal aggregate value of Shares held by the
Shareholder, the Preferred Ordinary C Shares shall also convert into
such number of Deferred Shares as 15 required to ensure that the
nomal aggregate value of Shares held by that Shareholder remains
the same

Each holder of Preferred Ordinary C Shares shall have the night
to elect by notice in writing 1o the Boeard to convert some or all of the
Preferred Ordinary C Shares held by such holder into Ordinary Shares
at the Conversion C Ratio

All the Preferred Ordinary C Shares shall automatically convert
into fully paid Ordinary Shares

6331 at the Conversion C Ratic upon written notice
signed by holders of not less than 75% of the
Preterred Ordinary C Shares then in 1ssue being given
to the Board and to each hoider of Preferred Ordinary
C Shares, or

6332 at the applicable ratio determined in accordance
with Paragraph 6 3 5 /mmediately prior 10 completion
of a Qualfying Listing

Upon a Liquidation Event, those Preferred Ordinary C Shares
that participate in that Liguidation Event and receive the C Liquidation
Amount n full or the C Share Sale Liquidatien Amount in full pursuant
to Paragraphs 1241 or 1271 (as the case may be) shall
automatically convert into Ordinary Shares at the Conversion C Ratio
immediately following receipt of the C Liguidation Amount or the C
Share Sale Liquidation Amount {as the case may be)

In the event of a Qualfying Listing, the Preferred Ordinary C
Shares shall convert into Ordinary Shares, by muitiplying the number
of Preterred Ordinary C Shares by the higher of

6351 the Conversion C Ratio as set out in Paragraph
637 {as adjusied In accordance with Paragraph
638),or
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637

638

6352 the Qualfied Conversion C Ratio

For the purposes of this Paragraph 6, "Qualified Conversion C Ratio"
means the Conversion C Rato as adjusted such that a holder of
Preferred C Ordinary Shares shall receive on conversion of its
Preferred C Ordinary Shares that number (if any) of Ordinary Shares
such that the proportion which the Preferred C Crdinary Shares held
by that holder {on an as converted basis} bears to the issued Equity
Shares at the time of the Qualifying Listing on an as converied basis
{but excluding any new Equity Shares i1ssued upon that Qualfying
Listing) shall be equal to the proportion of the proceeds that such
holder would have been entitled to receive on a Share Sale involving
the sale of all of the Shares on that date (assuming for these purposes
that the Liquidation Proceeds are equal to the Pre-New Money
Valuation)

The Preferred Ordinary C Shares held by a shareholder that are
being converted shall convert into the nearest whole number of
Ordinary Shares determined by multiplying the number of Preferred
Ordinary C Shares then being converted by the Conversion C Ratio or,
In the event of a Qualfying Listing, by the applicable ratio determined
in accordance with Paragraph 6 3 5

The Ceonversion C Ratio shall, subject to Paragraph 6 38, be
one Ordinary Share for each Preferred Orcinary C Share

i there 1s a reorganisation of the Company's share capital
(whether by way of splt, combination or otherwise) or there i1s an
bonus 1ssue after the date of adoption of these Paragraphs, the Board
or a holder of Preferred Ordinary C Shares may request an
Independent Expert to adjust the Conversion C Ratio to take account
of the reorgamisation or the bonus I1ssue (as the case may be) and to
certify the then current Conversion C Ratio so that upon conversion
the holders of the Preferred Ordinary C Shares shall hold the same
proportion of the 1ssued Crdinary Shares on an as converted basis as
they would have held had the reorganisation or bonus issue not
occurred  The Independent Expert's costs shall be borne by the
Company The Independent Expert's certificate shall, except in the
case of manifest error, be binding on the Company and holders of
Shares For the avoidance of doubt, this Paragraph 6 3 8 shall not
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apply on a Qualifying Listing

7 PREFERRED ORDINARY C1 SHARES
71 Voting
711 Subject to articles 24 4 and 24 5 of the articles of association of

the Company, each Preferred Ordinary C1 Share confers on its holder
the nghts (including the nghts to attend, speak and vote) at general
meetings of the Company on an as converted basis as If the Preferred
Ordinary C1 Shares had so converted immediately before the relevant
right 1s exercised

712 On a written resolution every holder of Preferred Ordinary C1
Shares as at the ime on which the first copy of the resolution 1s sent or
submitted to such Shareholder in accordance with Chapter 2 of Part 13
of the Companies Act 2006, shall have one vote for every Ordinary
Share to which he would be entified on an as converted basis
72 Dividends

Each Preferred Ordinary C1 Share in issue from ttime to time confers on its
holder the nght to participate in any Distribution declared 1n respect of Ordinary
Shares on an as converted basis as If all the Preferred Ordinary C1 Shares
held by that holder had so converted immediately before the Distribution was
declared

73 Conversion

731

732

Preferred Ordinary C1 Shares shall convert into Ordinary Shares
on the terms of this Paragraph 73 Where this would result in a
reduction in the nominal aggregate value of Shares held by the
Shareholder, the Preferred Ordinary C1 Shares shall also convert into
such number of Deferred Shares as i1s required to ensure that the
nominal aggregate value of Shares held by that Shareholder remains
the same

Each holder of Preferred Ordinary C1 Shares shall have the
nght to elect by notice in writing to the Board to convert some or all of
the Preferred Ordinary C1 Shares held by such holder into Ordinary
Shares at the Conversion C1 Ratio
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733

734

735

All the Preferred Ordinary C1 Shares shall automatically convert
mnto fully paid Ordinary Shares

7331 at the Conversion C1 Ratio upon wrilten notice
signed by holders of a majponty of the Preferred
Ordinary C1 Shares then n 1ssue being given to the
Board and to each holder of Preferred Qrdinary C1
Shares,

7332 at the Conversion C1 Ratio upon the passing of a
resolution in favour of such conversion by holders of a
majorty of the Preferred Ordinary C1 Shares 1n a
meeting of holders of such class of Shares, or

7333 at the applicable ratioc determined 1n accordance
with Paragraph 7 3 5 immediately prior to completion
of a Qualifying Listing

Upon a Liquidation Event, those Preferred Ordinary C1 Shares
that participate in that Liquidation Event and receive the C1 Liquidation
Amount in full or C1 Share Sale Liquidatton Amount in full pursuant to
Paragraphs 1241 or 12 7 1 (as the case may be) shall automatically
convert into Ordinary Shares at the Conversion C1 Ratio immediately
following receipt of the C1 Ligwdation Amount or C1 Share Sale
Liquidation Amount (as the case may be)

In the event of a Qualfying Listing, the Preferred Ordinary C1
Shares shall convert into Crdinary Shares, by multiplying the number
of Preferred Ordinary C1 Shares by the higher of

7351 the Conversion C1 Ratio as set cut in Paragraph
737 (as adjusted m accordance with Paragraph
738),o0r

7352 the Qualfied Conversion C1 Ratio

For the purposes of this Paragraph 7, "Qualfied Conversion C1
Ratio" means the Conversion C1 Ratio as adjusted such that a holder
of Preferred C1 Ordinary Shares shall receive on conversion of is
Preferred C1 Ordinary Shares that number (if any) of Ordinary Shares
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736

737

738

such that the proportion which the Preferred C1 Ordinary Shares held
by that holder {on an as converied basis) bears to the issued Equity
Shares at the tme of the Qualfying Listing on an as converted basis
(but excluding any new Equity Shares 1ssued upon that Qualfying
Listing) shall be equal to the proportion of the proceeds that such
holder would have been entitled to receive on a Share Sale involving
the sale of all of the Shares on that date (assuming for these purposes
that the Liquidation Proceeds are equal to the Pre-New Money
Valuation)

The Preferred Ordinary C1 Shares held by a shareholder that
are being converted shall convert into the nearest whole number of
Ordinary Shares determined by multplying the number of Preferred
Crdinary C1 Shares then being converted by the Conversion C1 Ratio
or, In the event of a Qualiying Listing, by the applicable ratio
determined in accordance with Paragraph 7 35

The Conversion C1 Ratio shall, subject to Paragraph 7 3 8, be
one Ordinary Share for each Preferred Ordinary C1 Share

If there 15 a reorgarisation of the Company's share capital
{whether by way of split, combination or otherwise) or there 1s an
bonus i1ssue after the date of adopticn of these Paragraphs, the Board
or a holder of Preferred OCrdinary C1 Shares may request an
Independent Expert to adjust the Conversion C1 Ratio to take account
of the reorganisation or the bonus 1ssue (as the case may be) and to
certify the then current Conversion C1 Ratio so that upon conversion
the holders of the Preferred Ordinary C1 Shares shall hold the same
proportion of the 1ssued Ordinary Shares on an as converted basis as
they would have held had the reorganisation or bonus i1ssue not
occurred  The Independent Expert's costs shall be borne by the
Company The Independent Expert's certificate shall, except in the
case of manifest error, be binding on the Company and holders of
Shares For the avoidance of doubt, this Paragraph 7 3 8 shall not
apply on a Qualifying Listing

8 PREFERRED ORDINARY C2 SHARES

81 Voting
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82

83

811

Subject to articles 24 4 and 24 5 of the articles of association of the
Company, each Preferred Ordinary C2 Share confers on its holder
the nghts (including the rights 1o attend, speak and vote) at general
meetings of the Company on an as converted basis as i the
Preferred Ordinary C2 Shares had so converted immediately before
the relevant nght 1s exercised

On a wnitten resolution every holder of Preferred Ordinary C2 Shares
as at the time on which the first copy of the resolution is sent or
submitted to such Shareholder in accordance with Chapter 2 of Part
13 of the Companies Act 2008, shall have one vote for every
Qrdinary Share to which he would be enttled on an as converted
basis

Dividends

Each Preferred Ordinary C2 Share n issue from tme to time confers on its
holder the nght to pariicipate in any Distnbution declared in respect of Ordinary
Shares on an as converted basis as if all the Preferred Ordinary C2 Shares
held by that holder had so converied iImmediately before the Distribution was

declared

Conversion

831

32

833

Preferred Ordinary C2 Shares shall convert into Ordinary Shares on
the terms of this Paragraph 83 Where this would result in a
reduction In the nominal aggregate value of Shares held by the
Shareholder, the Preferred Ordinary C2 Shares shall also convert
into such number of Deferred Shares as I1s required to ensure that
the nominal aggregate value of Shares held by that Shareholder
remains the same

Each holder of Preferred Ordinary C2 Shares shall have the nght to
elect by notice in writing to the Board to convert some or all of the
Preferred Ordinary C2 Shares held by such holder into fully paid
Ordinary Shares at the Conversion C2 Ratio

All the Preferred Ordinary C2 Shares shall automatically convert into
fully paid Ordinary Shares
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8331 at the Conversion C2 Ratc upon written notice
signed by holders of a majonty of the Preferred
Ordinary C2 Shares then in issue being given to the
Board and to each holder of Preferred Ordinary C2
Shares,

8332 at the Conversion C2 Ratio upon the passing of a
resolution in favour of such conversion by holders of a
majority of the Preferred Ordinary C2 Shares in a
meeting of holders of such class of Shares, or

8333 at the applcable ratioc determined in accordance
with Paragraph 8 3 4 immediately prior to completion
of a Qualfying Listing

834 In the event of a Qualifying Listing, the Preferred Ordinary C2 Shares
shall convert into Ordinary Shares, by multiplying the number of
Preferred Ordinary C2 Shares by the higher of

8341 the Conversion C2 Ratio as set out in Paragraph
B36 (as adjusted in accordance with Paragraph
837),0r

8342 the Qualified Conversion C2 Ratio

For the purposes of this Paragraph 8, "Qualified Conversion C2
Ratio” means the Conversion C2 Ratio as adjusted such that a
holder of Preferred C2 Ordinary Shares shall receive on conversion
of its Preferred C2 Ordinary Shares that number (if any) of Ordinary
Shares such that the proportion which the Preferred C2 Ordmnary
Shares held by that holder (on an as converted basis) bears to the
issued Equity Shares at the time of the Qualifying Listing on an as
converted basis (but excluding any new Eguity Shares 1ssued upon
that Qualifying Listing) shall be equal to the proportion of the
proceeds that such holder would have been entitled to receive on a
Share Sale involving the sale of all of the Shares on that date
(assuming for these purposes that the Liquidation Proceeds are
equal to the Pre-New Money Valuation)

835 The Preferred Ordinary C2 Shares held by a shareholder that are
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being convented shall convert into the nearest whole number of
Ordinary Shares determined by multiplying the number of Preferred
Ordinary C2 Shares then being converted by the Conversion C2
Ratio or, in the event of a Qualfying Listing, by the applicable ratio
determined in accordance with Paragraph 8 3 4

836 The Conversion C2 Ratio shall, subject to Paragraph 837 and
Paragraph 8 5, be one Ordinary Share for each Preferred Ordinary
C2 Share

837 If there 15 a reorganisation of the Company's share capital (whether
by way of splt, combination or otherwise) or there 15 a bonus 1ssue
after the date of adoption of these Paragraphs, the Board or a holder
of Preferred Ordinary C2 Shares may request an Independent Expert
to adjust the Conversion C2 Ratic to take account of the
reorganisation or the bonus 1ssue (as the case may be) and to certity
the then current Conversion C2 Ratio so that upon conversion the
holders of the Preferred Ordinary C2 Shares shall hold the same
proportion of the 1ssued Ordinary Shares on an as converted basis
as they would have held had the reorgamsation or bonus 1ssue not
occurred The Independent Expert's costs shall be borne by the
Company The Independent Expert's certificate shall, except in the
case of manifest error, be binding on the Company and holders of
Shares For the avoidance of doubt, this Paragraph 8 3 7 shall not
apply on a Qualifying Listing

838 In the event that a Shareholder elects to receive and has received a
payment n respect of any of its Preferred Ordinary C2 Shares
pursuant to Paragraphs 12413 or 12713 (if appropnate), the
Conversion C2 Rato in respect of those Preferred Crdinary C2
Shares shall be adjusted such that the Conversion C2 Ratio shall be
the number derived from the following formula
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~

the aggregate amount receved
pursuant to Paragraphs 12413 or
12 7 1 3 (if appropnate) in respect of
that Preferred Crdinary C2 Share

an amount equal to 125% of the
Subscription Price of that Preferred
Ordinary C2 Share

_/

Where A 15 the Conversion C2 Ratio (prior to any adjustment pursuant to this
Paragraph 8 3 8) Notwithstanding the foregoing, If the number derived from
the formula above 1s less than zero then the Conversion C2 Ratio shall be

Zero

839

In the event that any holder from time to time of any Preferred
Ordinary C2 Share has received amounts pursuant to
Paragraphs 12413 or 12713 {f appropnate) for that
Preferred Ordinary C2 Share that in aggregate equal an amount
equal to 125% of the Subscrption Price of that Preferred
Ordinary C2 Share, that Preferred Ordinary C2 Share shall
automatically convert into such number of Deferred Shares as 1s
equal to the nominal value of that Preferred Ordinary C2 Share

84 Deemed Issue of Additional Ordinary Shares

841

g§42

If the Company shall 1ssue any Options (excluding any Exempt
Securities) after the Ongmnal C2 Issue Date then the maximum
number of Ordinary Shares issuable upon the exercise of such
Options shall be deemed to be Additional Ordinary Shares 1ssued as
of the time of such tssue, assuming satisfaction of any condition to
such exercise, but without regard to the operation of any anti-dilution
rights attached to such Options

If the CR2 Subscription Price of any Preferred Ordinary C2 Shares i1s
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843

844

adjusted pursuant fo Paragraph 8 5 as a result of the 1ssue of any
Option, and the terms of such Option are amended (but excluding
automatic adjustments to such terms pursuant to ant-dilution or
similar provisions of such Option) to provide for either (1) any change
in the number of Ordinary Shares to be issued pursuant to such
Cption or (1) any change in the exercise pnce of such Option, then
the CR2 Subscription Price of such Preferred Ordinary C2 Shares
shall be readjusted to the CR2 Subscription Price that would have
been established pursuant 1o Paragraph 8 5 if such revised terms
had been in effect upon the onginal date of issuance of such Option,
provided that the revised CR2 Subscrnption Price shall not exceed
the tower of the CR2 Subscription Price for such Preferred Ordinary
C2 Shares (1) in effect immediately prior to the onginal adjustment
made as a resul{ of the 1ssuance of such Option, or (1) that would
have resulted from any i1ssue of Additional Ordinary Shares {(other
than a deemed i1ssue of Additional Ordinary Shares as a result of the
issue of such Option) between the onginal adjustment date and such
readjustment date

If the terms of any Option (excluding any Options that are Exempt
Securnties) which, when 1ssued, did not result in an adjustment to the
CR2 Subscnption Price of some or all of the Preferred Ordinary G2
Shares pursuant to Paragraph 8 5 are revised after the Onginal C2
Issue Date (other than as a result of any anti-dilution right attached to
such Opticn) to provide for either (1) any increase in the number of
Ordinary Shares to be issued pursuant to such Option or (n) any
decrease in the exercise price, then such Option, as so amended or
adjusted, and the Additional Ordinary Shares subject thereto
(determined in the manner provided in Paragraph 8 4 1) shall be
deemed to have been 1ssued upon such revision

Upon the lapse of any unexercised Option (or portion thereof) that
resulted (erther upon its onginal 1ssuance or upon a revision of its
terms) in an adjustment to the CR2 Subscription Price of Preferred
Ordinary C2 Shares pursuant to the terms of Paragraph 8 4 2, such
CR2 Subscrniption Price shall be readjusted to the CR2 Subscription
Price that would have applied had such Ophon (or portion thereof)
never been 1ssued
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845 If the number of Ordinary Shares to be 1ssued upon the exercise of
any Option (other than any Exempt Secunty), or the exercise price of
such Option, 1s ascertamable at the time such Option 1s 1ssued or
amended but 15 subject to adjustment based upon subsequent
events, any adjustment to the CR2 Subscription Price of Preferred
Ordinary C2 Shares pursuant to this Paragraph 8 4 shall be made at
the time of 1ssue of such Option based on such number of Ordinary
Shares or exercise price without regard to any provisions for
subsequent adjustments, and any subsequent adjustments shall be
treated as provided n Paragraphs 842 and 84 3 above If the
number of Ordinary Shares to be 1ssued upon the exercise of any
Option or the exercise price cannot be ascertained at the time such
Option 15 ssued or amended, any adjustmemt to such CR2
Subscnption Price that would resull under the terms of this
Paragraph 8 4 at the time of such i1ssuance or amendment shal!
instead be made at the time such number of Crdinary Shares and/or
exercise price s ascertained (even if subject t0 subsequent
adjustments)

Adjustment of Conversion C2 Ratio Upon Issuance of Additional
Ordinary Shares

If the Company shall at any time after the Original G2 Issue Date 1ssue, or be
deemed to i1ssue, Additional Ordinary Shares for a consideration per Ordinary
Share less than the CR2 Subscription Price for any Preferred Ordinary C2
Shares m effect immediately prior to such i1ssue, then the Conversion C2 Ratio
for such Preferred Ordinary C2 Shares shall be adjusted as follows The CR2
Subscription Price shall be reduced, concurrently with such 1ssue to a price
(calculated to the nearest one-thousandth of a penny) determined in
accordance with the following formula

SP;=SP,* A+B)-(A+C)
where

“SP," shall mean the applicable CR2 Subscription Price for the relevant
Preterred Ordinary C2 Shares in effect immediately after such 1ssue or deemed
1ssue of Additional Ordinary Shares,

“SP;" shall mean (1) OSP (as defined below), ¥ no adjustment has previously
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been made in respect of the CR2 Subscrnption Price of the relevant Preferred
Ordinary C2 Shares pursuant to this Paragraph 8 5, or (1) the SP, resulting
from the most recent adjusiment pursuant to this Paragraph 8 5 immediately
prnor to such issue or deemed issue of Additional Ordinary Shares, If an
adjustment has previously been made,

“A" shall mean the number of Ordinary Shares oulstanding immediately prior to
such 1ssue or deemed 1ssue of Additional Ordinary Shares (treating for this
purpose as outstanding al! Ordinary Shares i1ssuable upon exercise of Options
outstanding immediately prior to such 1ssue},

“B" shall mean the number of Ordinary Shares that would have heen issued or
deemed i1ssued If such Additional Ordinary Shares had been 1ssued at a price
per share equal to SP, (determined by dividing the aggregate consideration
recelved or recewvable by the Company in respect of such 1ssue by SP;}, and

“C" shall mean the number of such Addittonal Ordinary Shares actually issued
or deemed 1ssued in such transaction

The adjusted Conversion C2 Ratio shall be X Ordinary Shares for every one
Preferred Ordinary C2 Share where

X =0%P
5P,

and OSP = the onginal Subscription Price in respect of such Preferred Ordinary
C2 Share

Multiple Closing Dates

If the Company shall issue on more than one date Additional Ordinary Shares
that are a part of one transaction or a series of related transactions and that
would result in an adjustment to the CR2 Subscrption Price of Preferred
Ordinary C2 Shares pursuant to the terms of Paragraph 8 5, then, upon the
tinal such 1ssuance, the CR2 Subscription Price of such Preferred Ordinary C2
Shares shall be readjusted to give effect to all such i1ssuances as if they
occurred on the date of the first such i1ssuance (and without giving effect to any
additional adjustments as a result of any such subsequent 1ssuances within
such period that are a part of such transaction or senes of related transaction)

PREFERRED ORDINARY C3 SHARES
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91 Voting

911

912

Subject to articles 24 4 and 24 5 of the articles of association of the
Company, each Preferred Ordinary C3 Share confers on its holder
the nghts (including the nghis to attend, speak and vote) at general
meetings of the Company on an as converted basis as If the
Preferred Ordinary C3 Shares had sc converted immediately before
the relevant nght is exercised

Cn a written resolution every holder of Preferred Ordinary C3 Shares
as at the tme on which the first copy of the resolution i1s sent or
submitted to such Shareholder in accordance with Chapter 2 of Part
13 of the Companies Act 2006, shall have one vote for every
Crdinary Share to which he would be entitled on an as converted
basis

92 Dividends

Each Preferred Ordinary C3 Share n 1ssue from time 1o time confers on iis
holder the nght to participate in any Distribution declared in respect of Ordmary
Shares on an as converted basis as if all the Preferred Ordinary C3 Shares
held by that holder had so converted immediately before the Distribution was

declared

93 Conversion

931

932

933

Prelerred Crdinary C3 Shares shall convert into Ordinary Shares on
the terms of this Paragraph 93 Where this would result In a
reduction in the nominal aggregate value of Shares held by the
Shareholder, the Preferred Ordinary C3 Shares shall also convert
into such number of Deferred Shares as 1s required to ensure that
the nominal aggregate value of Shares held by that Shareholder
remains the same

Each holder of Preferred Ordinary C3 Shares shall have the nght to
elect by notice in wniting to the Board to convert some or all of the
Preferred Ordinary C3 Shares held by such holder into fully paid
Ordinary Shares at the Conversion C3 Ratio

All the Preferred Ordinary C3 Shares shall automatically convert into
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934

fully paid Ordinary Shares

9331 at the Conversion C3 Ratio upon wntten notice
signed by holders of a majonty of the Preferred
Ordinary C3 Shares then in 1ssue being given to the
Board and to each holder of Preferred Ordinary C3
Shares,

9332 at the Conversion C3 Ratio upon the passing of a
resolution in favour of such conversion by holders of a
majorty of the Preferred Ordinary C3 Shares in a
meeting of helders of such class of Shares, or

9333 at the applicable ratio determined in accordance
with Paragraph 9 3 4 immediately prior to completion
of a Qualfying Listing

In the event of a Qualifying Listing, the Preferred Ordinary C3 Shares
shall convert into Ordinary Shares, by multiplying the number of
Preferred Ordinary C3 Shares by the higher of

9341 the Conversion C3 Ratio as set out 1n Paragraph
936 (as adjusted in accordance with Paragraph
937),0r

9342 the Qualified Conversion C3 Ratio

For the purposes of this Paragraph 9, "Qualfied Conversion C3
Ratio” means the Conversion C3 Ratio as adjusted such that a
holder of Preferred C3 Ordinary Shares shall receive on conversion
of its Prelerred C3 Ordinary Shares that number (if any) of Ordinary
Shares such that the proportion which the Preferred C3 Ordinary
Shares held by that holder (on an as converted basis) bears to the
issued Equity Shares at the time of the Qualfying Listing on an as
converted basis (but excluding any new Equity Shares i1ssued upon
that Qualfying Listing) shall be equal to the proportion of the
proceeds that such helder would have been entitled to receive on a
Share Sale involving the sale of all of the Shares on that date
{assuming for these purposes that the Liquidation Proceeds are
equal to the Pre-New Money Valuation)
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935

936

937

938

The Preferred Ordinary C3 Shares held by a shareholder that are
being converted shall convert into the nearest whole number of
Ordinary Shares determined by multiplying the number of Preferred
Ordinary C3 Shares then being converted by the Conversion C3
Ratio or, in the event of a Qualifying Listing, by the applicable ratio
determined Iin accordance with Paragraph 9 3 4

The Conversion C3 Ratio shall, subject to Paragraph 937 and
Paragraph 95, be one Ordinary Share for each Preferred Ordinary
C3 Share

If there 1s a reorgamisation of the Company's share capital {(whether
by way of splt, combination or otherwise) or there 1s a bonus 1ssue
after the date of adoption of these Paragraphs, the Board or a holder
of Preferred Ordinary C3 Shares may request an Independent Expert
to adjust the Conversion C3 Rato to take account of the
reorganisation or the bonus 1ssue (as the case may be) and to certify
the then current Conversion C3 Ratio so that upon conversion the
holders of the Preferred Ordinary C3 Shares shall hold the same
proportion of the rssued Ordinary Shares on an as converted basis
as they would have held had the reorganisation or bonus issue not
occurred The Independent Expert's costs shall be borne by the
Company The Independent Expert's certificate shall, except in the
case of manifest error, be binding on the Company and holders of
Shares For the avoidance of doubt, this Paragraph 9 3 7 shall not
apply on a Quakfying Listing

In the event that a Shareholder elects to receive and has receved a
payment 1n respect of any of its Preferred Ordinary C3 Shares
pursuant to Paragraphs 12414 or 127 14 (if appropnate), the
Conversion C3 Ratio in respect of those Preferred Ordinary C3
Shares shzll be adjusted such that the Conversion C3 Ratio shall be
the number denved from the following formula
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/

the aggregate amount receved
pursuant to Paragraphs 12414 or
127 1 4 (if appropnate) in respect of
that Preferred Ordinary C3 Share

the Subscrption Prce for that
Preferred Ordinary C3 Share

Where A 1s the Conversion C3 Ratio (prior to any adjustment pursuant to thig
Paragraph 93 8) Notwithstanding the foregoing, if the number denved from
the formula above 1s less than zero then the Conversion C3 Ratio shall be

Zero

939

In the event that any holder from tume to time of any Preferred
Ordinary C3 Share has recewwed amounts pursuant to
Paragraphs 12414 or 12714 (f appropriate) for that
Preferred Ordinary C3 Share that in aggregate equal the
Subscription Price for that Preferred Ordinary C3 Shares, that
Preferred Ordinary C3 Share shall automatically convernl into
such number of Deferred Shares as 1s equal to the nominal
value of that Preferred Ordinary C3 Share

94 Deemed Issue of Additional Ordinary Shares

941

942

It the Company shall issue any Options {excluding any Exempt
Secunties) after the Onginal C3 Issue Date then the maximum
number of Ordinary Shares 1ssuable upon the exercise of such
Options shall be deemed to be Further Additional Ordinary Shares
1issued as of the tme of such issue, assuming satisfaction of any
condition t0 such exercise, but without regard to the operation of any
anti-chlution nights attached to such Options

If the CR3 Subscription Price of any Preferred Ordinary C3 Shares 1s
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adjusted pursuant to Paragraph 95 as a result of the issue of any
Option, and the terms of such Opticn are amended {but excluding
automatic adjustments to such terms pursuant to ant-dilution or
similar provisions of such Oplion) to provide for either (1) any change
in the number of Ordinary Shares to be 1ssued pursuant to such
Option or (n) any change in the exercise price of such Option, then
the CR3 Subscription Price of such Preterred Ordinary C3 Shares
shall be readjusted to the CR3 Subscnption Price that would have
been estabished pursuant to Paragraph 95 if such revised terms
had been in effect upon the orniginal date of issuance of such Option,
provided that the revised CR3 Subscniption Price shall not exceed
the lower of the CR3 Subscription Price for such Preferred QOrdinary
C3 Shares (1) in effect immediately prior to the onginal adjustment
made as a result of the 1ssuance of such Option, or (1) that would
have resuited from any 1ssue of Further Additicnal Ordinary Shares
(other than a deemed 1ssue of Further Additional Grdinary Shares as
a result of the 1ssue of such Option) between the onginal adjustment
date and such readjustment date

943 If the terms of any Option (excluding any Options that are Exempt
Securities) which, when issued, did not result in an adjustment to the
CR3 Subscription Price of some or all of the Preferred Ordinary C3
Shares pursuant to Paragraph 95 are revised after the Oniginal C3
Issue Date (other than as a result of any anti-dilution nght attached to
such Option) to prowvide for enther (1} any increase in the number of
Ordinary Shares to be i1ssued pursuant to such Option or (1) any
decrease in the exercise price, then such Option, as so amended or
adjusted, and the Further Additional Ordinary Shares subject thereto
{determined in the manner provided in Paragraph 94 1) shall be
deemed to have been i1ssued upon such revision

944 Upon the lapse of any unexercised Option (or portion thereof) that
resulted (either upon s orniginal 1Issuance or upen a revision of its
terms) in an adjustment to the CR3 Subscription Price of Preferred
Ordinary C3 Shares pursuant to the terms of Paragraph 9 4 2, such
CR3 Subscription Price shall be readjusted to the CR3 Subscription
Price that would have appled had such Option {(or portion thereof)
never been 1ssued
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945 1f the number of Ordinary Shares to be 1ssued upon the exercise of
any Cption (other than any Exempt Secunty), or the exercise price of
such Option, 1s ascertainable at the tme such Option I1s 1ss5ued or
amended but 1s subject to adjustment based upon subsequent
events, any adjustment to the CR3 Subscription Price of Preferred
Ordinary C3 Shares pursuant to this Paragraph 9 4 shall be made at
the time of 1ssue of such Option based on such number of Ordinary
Shares or exercise price without regard to any provisions for
subsequent adjustments, and any subsequent adjustments shall be
treated as provided in Paragraphs 942 and 943 above |If the
number of Ordinary Shares to be 1ssued upon the exercise of any
Option or the exercise price cannct be ascertaned at the time such
Option 18 issued or amended, any adjustment to such CR3
Subscription Price that would result under the terms of thes
Paragraph 94 at the tme of such issuance or amendment shall
instead be made at the time such number of Ordinary Shares and/or
exercise prnce 1S ascertaned (even if subject to subsequent
adjustments)

Adjustment of Conversion C3 Ratio Upon Issuance of Further
Additional Ordinary Shares

if the Company shall at any time after the Onginal C3 Issue Date 1ssue, or be
deemed to i1ssue, Further Addiional Ordinary Shares for a consideration per
Ordinary Share less than the CR3 Subscripton Price for any Preferred
Ordinary C3 Shares in effect immediately prior to such issue, then the
Conversion C3 Rato for such Preferred Ordinary C3 Shares shall be adjusted
as follows The CR3 Subscription Prce shall be reduced, concurrently with
such 1ssue 1o a price (calculated to the nearest one-thousandih of a penny)
determined in accordance with the following formula

SP, =8P, (A+B)-{A+ ()
where

"SP;" shall mean the applicable CR3 Subscripion Price for the relevant
Preterred Ordmary C3 Shares in effect mmediately after such issue or deemed
issue of Further Additional Ordinary Shares,

“SPy” shall mean (1) OSP (as defined below), If no adjustment has previously
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96

been made n respect of the CR3 Subscription Price of the relevant Preferred
Ordinary C3 Shares pursuant to this Paragraph 95, or {1} the SP; resulting
from the most recent adjustment pursuant to this Paragraph 9 5 immediately
prior to such 1ssue or deemed 1ssue of Further Addtional Ordinary Shares, if an
adjustment has previously been made,

“A” shall mean the number of Ordimary Shares outstanding immedhately prior to
such issue or deemed 1ssue of Further Additional Ordinary Shares (treating for
this purpose as outstanding all Qrdinary Shares issuable upon exercise of
Options outstanding immediately prior to such 1ssue),

“B” shall mean the number of Ordinary Shares that would have been issued or
deemed i1ssued if such Further Additional Ordinary Shares had been issued at
a prnice per share equal to SP, (determmned by dividing the aggregate
consideration received or receivable by the Company in respect of such issue
by SP,), and

“C" shall mean the number of such Further Additional Qrdinary Shares actually
issued or deemed 1ssued in such transaction

and the adjusted Conversion C3 Ratio shall be X Ordinary Shares for every
one Preferred Ordinary C3 Share where

X =08P
SP;

and OSP = the onginal Subscription Price in respect of such Preferred Ordinary
C3 Share

Multiple Closing Dates

If the Company shall 1ssue on more than one date Further Additional Ordinary
Shares that are a part of one transaction or a series of related transactions and
that would result in an adjustment to the CR3 Subscription Price of Preferred
Ordinary C3 Shares pursuant to the terms of Paragraph 9 5, then, upon the
final such 1ssuance, the CR3 Subscrnption Price of such Preferred Ordinary C3
Shares shall be readjusted to give effect to all such issuances as if they
occurred on the date of the first such issuance (and without giving effect to any
additional adjustments as a result of any such subsequent i1ssuances within
such penod that are a part of such transaction or series of related transaction)
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10 PREFERRED ORDINARY C4 SHARES
101 Voting
1011 Subject to articles 24 4 and 24 5 of the articles of association of the

1012

Company, each Preferred Ordinary C4 Share confers on 1is helder
the nghts (including the nghts to attend, speak and vote) at general
meetings of the Company on an as converled basis as If the
Preferred Ordinary C4 Shares had so converted immediately before
the relevant nght 1s exercised

On a wniten resolution every holder of Preferred Ordinary C4 Shares
as at the time on which the first copy of the resolution 1s sent or
submitted to such Shareholder in accordance with Chapter 2 of Part
13 of the Companies Act 2006, shall have one vole for every
Ordinary Share to which he would be entitled on an as converted
basis

102 Dividends

Each Preferred Ordinary C4 Share in i1ssue from time to hime confers on its
holder the nght to participate in any Distribution declared in respect of Crdinary
Shares on an as converted basis as if all the Preferred Ordinary C4 Shares
held by that holder had so converted immediately before the Distribution was

declared

103 Conversion

1031

1032

Preferred Ordinary C4 Shares shall convert into Ordinary Shares on
the terms of this Paragraph 103 Where this would result n a
reduction in the nominal aggregate value of Shares held by the
Shareholder, the Preferred Ordinary C4 Shares shall also convert
into such number of Deferred Shares as 1s required to ensure that
the nominal aggregate value of Shares held by that Shareholder
remains the same

Each holder of Preferred Ordinary C4 Shares shall have the nght to
elect by notice m wning to the Board to convert some or all of the
Preferred Ordinary C4 Shares held by such holder into fully pad
Ordinary Shares at the Conversion C4 Ratio
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1033 Al the Preferred Ordinary C4 Shares shall automatically convert into
fully paid Ordinary Shares

10331 at the Conversion C4 Ratio upon wntten notice
signed by holders of a majonty of the Preferred
Crdinary C4 Shares then in 1ssue being given to the
Board and to each holder of Preferred Ordinary C4
Shares,

10332  at the Conversion C4 Ratic upon the passing of a
resolution in favour of such conversion by holders
of a majonty of the Preferred Ordinary C4 Shares in
a meeting of holders of such class of Shares, or

10333 at the applicable ratio determined 1n accordance
with  Paragraph 1034 mmedately pnor to
Completion of a Qualfying Listing

1034 Inthe event of a Qualitying Listing, the Preterred Ordinary C4 Shares
shall convert inte Ordinary Shares, by multiplying the number of
Preterred Ordinary C4 Shares by the higher of

10341 the Conversion C4 Ratio as set cut in Paragraph
10 3 6 (as adjusted in accordance with Paragraph
1037),0r

10342 the Qualfied Conversion C4 Ratto

For the purposes of this Paragraph 10, "Qualified Conversion C4
Ratio” means the Conversion C4 Rato as adjusted such that a
holder of Preferred C4 Ordinary Shares shall receive on conversion
of its Preferred C4 Ordinary Shares that number (f any) of Ordinary
Shares such that the proportion which the Preferred C4 Ordinary
Shares held by that holder (on an as converted basis) bears to the
issued Equity Shares at the time of the Quahfying Listing on an as
converted basis (but excluding any new Equity Shares 1ssued upon
that Qualfying Listing} shall be equal to the proportion of the
proceeds that such holder would have been entitled to receive on a
Share Sale involving the sate of all of the Shares on that date
{assuming for these purposes that the Liguidation Proceeds are
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1035

1036

1037

equal to the Pre-New Money Valuation)

The Preferred Ordinary C4 Shares held by a shareholder that are
being converted shall convert into the nearest whole number of
Ordinary Shares determined by multiplying the number of Preferred
Ordinary C4 Shares then being converted by the Conversion C4
Ratio or, in the event of a Qualifying Listing, by the applicable ratio
determined 1in accordance with Paragraph 10 3 4

The Conversion C4 Ratio shall, subject to Paragraph 10 3 7, be one
Ordinary Share for each Preferred Ordinary C4 Share

If there is a reorganisation of the Company's share capial (whether
by way of spht, combination or otherwise) or there 18 a bonus Issue
after the date of adopticn of these Paragraphs, the Board or a holder
of Preferred Ordinary C4 Shares may request an Independent Expert
to adjust the Conversion C4 Rato 1o take account of the
reorganisation or the bonus 1ssue (as the case may be) and to certify
the then current Conversion C4 Ratio so that upon conversion the
holders of the Preferred Ordinary C4 Shares shall hold the same
propoeriion of the 1ssued Ordinary Shares on an as converted basis
as they would have held had the reorgamsation or bonus 1ssue not
occurred  The Independent Expent's costs shall be borne by the
Company The Independent Expert's certficate shall, except in the
case of manifest error, be binding on the Company and holders of
Shares For the avoidance of doubt, this Paragraph 10 3 7 shall not
apply on a Qualfying Listing

11 FOUNDER SHARES AND DEFERRED SHARES

111 Voting

Founder Shares and Deferred Shares confer on ther holders no nghts to
attend, speak or vote at general meetings of the Company or to vote on a
written resolution of the members

112 Dividends

The Founder Shares and Deferred Shares in 1ssue from time 1o time confer on
their _holders no nght to partcipate in_any Distnbution, including any
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113

12

121

122

Distribution declared in respect of Ordinary Shares
Founder Shares

Any consoldation or subdwvision affecting all 1ssued Ordinary Shares as a
separate class of Shares shall automatically and simultaneously apply to and
attect all 1ssued Founder Shares in the same manner and the Board shall
ensure that this provision I1s given due effect

Transfer of Deferred Shares

1141 The conversion of any Shares into Deferred Shares pursuant to
these Paragraphs shall be deemed to confer an irrevocable authonty
on the Company at any time to appoint any one or more of the
directors to execute on behalf of the holders of Deferred Shares a
transfer thereof and/or an agreement to transfer the same 1o the
Company for £0 0000000001 per share or £0 01 for all of the Deferred
Shares held by such holder

1142 On a Share Sale or Listing or in any other circumstance where a
holder of Deferred Shares transfers or i1s required to transfer his shares
to any person including but not mited to the Company or on a return
of capital, each holder of Deferred Shares shall be entitled to receive
£0 0000000001 1n aggregate for all of the Deferred Shares transferred
by or on behalf of him

LIQUIDATION EVENT, LISTING AND QUALIFYING LISTING
Liquidation Events other than Share Sales

Subject to applicable legislation, as scon as reasonably practicable following
an Asset Sale, the Board shall approve and give efiect to a return of capital to
Shareholders in an amount being the Liquidation Proceeds denving from the
consideration paid or payable (whether present, deferred or contingent)
attributable to such Asset Sale, upon receipt of the same by the Company

Subject to the provisions of thrs Paragraph 12, on a Liquidation Event other
than a Share Sale, all Liquidation Proceeds shall be applied by the Company
as follows

(a) if the Maximum Liguidation Proceeds are equal to
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123

124

or less than the Pnorty Amount, in the crder of pnonty set out n
Paragraph 12 3, and

(b) in all other circumstances, in the order of priorty
set out in Paragraph 12 4

The provisions of this Paragraph 122 shall apply to all issued Shares,
including any Shares which are or will be allotted pursuant to the exercise or
conversion of options or nights to subscribe or the conversion of secunties
convertble nto Shares that are exercisable upon the occurrence of the
Liguidation Event

Paying the Liquidation Proceeds to the holders of the Preferred Ordinary C
Shares, the Preferred Ordinary C1 Shares, the Preferred Ordinary C2 Shares
and the Preferred Ordinary C3 Shares pro rata to the aggregate Subscription
Price paid by each holder for such Shares

1241 First, paying the Liquidation Proceeds, pro rata to the liquidation
preference entitlements of such classes of Shares under this
Paragraph 12 4, up to

12411 an amcumt equal to 300% of the aggregate
Subscripion Prce for all Preferred Ordinary C
Shares (the "C Liqusdation Amount”} to the
holders of the Preferred C Ordinary Shares pro rata
to the aggregate Subscription Price of ther
respective holdings of Preferred Crdinary C Shares,

12412 an amount equal to 125% of the aggregate
Subscription Price for all Preferred Ordinary C1
Shares (the "C1 Liquidation Amount"} to the
holders of the Preferred Ordinary C1 Shares pro
rata to the aggregate Subscription Price of therr
respective holdings of Preferred Ordinary C1
Shares,

12413 an amount equal to 125% of the aggregate
Subscripion Price for all Preterred Ordinary C2
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1242

1243

1244

Shares (the "C2 Liquidation Amount"} to the
holders of the Preterred Ordinary C2 Shares pro
rata to the aggregate Subscription Price of therr
respective holdings of Preferred Ordinary C2
Shares, and

12414 an amount equal to 100% of the aggregate
Subscniption Price for all Preferred Ordinary C3
Shares (the "C3 Liquidation Amount”} to the
holders of the Preferred Ordinary C3 Shares pro
rata to the aggregate Subscripton Price of ther
respective holdings of Preferred Ordinary C3
Shares,

Second, paying from the balance of the Liquidatiocn Proceeds, on a
pro rafa basis, up to the aggregate Subscription Price for all
Preterred Ordinary B Shares (the "B Liquidation Amount”) to the
holders of the Preferred Ordinary B Shares pro rata to the aggregate
Subscription Price of therr respective holdings of Preferred Ordinary
B Shares,

Third, paying from the balance of the Liquidation Proceeds, on a pro
rata basis, up to the aggregate Subscription Price for all Preferred
Ordinary A Shares (the "A Liquidation Amount”) to the holders of
the Preferred Ordinary A Shares pro rata to the aggregate
Subscription Price of therr respective holdings of Preferred Ordinary
A Shares, and

Finally, paying on a pro rata basis (subject to Paragraph

12152)

124 41 the Ordinary Share Perceniage of the Liquidation
Proceeds Remaning Balénce {rounded down to
the nearest pound Sterling), to the holders of
Ordinary Shares (including any Ordinary Shares
ansing on the conversion of Preferred Ordinary
Shares) pro rata to therr respective holdings of
Ordinary Shares, and

12442 ihe Founder Share Percentage of the Liquidation
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125

126

127

Proceeds Remaring Balance (rounded down to
the nearest pound Sterling}, to the holders of the
Founder Shares, pro rata to ther respective
holdings of Founder Shares

Share Sales

Prior to completion of a Share Sale, those holders of Shares that are to
paricipate in the Share Sale shall appoint a Shareholders' Representative In
accordance with Paragraph 12 9 who shall recerve all consideration payable
under the Share Sale as trustee con therr behalf and, subject to the provisions
of this Paragraph 12, shall apply them as follows

(a) 1f the Maximum Liguidation Proceeds are equal to or less than the Share
Sale Prionty Amount, m the order of pnonty set out in Paragraph 12 6,
and

(b} n all other circumstances, in the order of prionty set out in Paragraph
127

Paymng to the holders of the Preferred Ordinary C Shares, the Preferred
Ordinary C1 Shares, the Preferred Ordinary C2 Shares and the Preferred
Ordinary C3 Shares that participate mn the Share Sale the Liquidation Proceeds
pro rata to the aggregate Subscription Price paid by each such holder for such
Shares

1271 First, paying from the balance of the Liquidation Proceeds, pro
rata to the liquidation preference entitlements of such classes of
Shares under this Paragraph 10 7, up to

12711 an amount equal to 300% of the aggregate
Subscription Price for all Preferred Ordinary C
Shares (if any) that participate in the Share Sale
(the "C Share Sale Liquidation Amount”) to the
holders of the Preferred C Ordinary Shares thal
participate n the Share Sale pro rata to the
aggregate Subscription Price of thewr respective
holdings of those Preferred Ordinary C Shares,
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1272

1273

12712 an amount equal to 125% of the aggregate
Subscription Price for all Preferred Ordinary C1
Shares (if any) that participate in the Share Sale
(the "C1 Share Sale Liquidation Amount”) o the
holders of the Preferred Ordinary C1 Shares that
participate in the Share Sale pro rata to the
aggregate Subscription Price of thewr respective
holdings of those Preferred Ordinary C1 Shares,

12713 an amount equal to 125% of the aggregate
Subscription Pnice for all Preferred Ordinary C2
Shares (if any) that participate in the Share Sale
(the "C2 Share Sale Liquidation Amount") to the
holders of the Preferred Ordinary C2 Shares that
participate in the Share Sale pro rata to the
aggregate Subscription Price of their respective
holdings of those Preierred Ordinary C2 Shares,

12714 an amount equal to 100% of the aggregate
Subscription Price for all Preferred Ordinary C3
Shares (if any) that participate in the Share Sale
(the "C3 Share Sale Liquidaticn Amount") to the
holders of the Preferred Ordinary C3 Shares that
participate in the Share Sale pro rata to the
aggregate Subscription Price of ther respective
holdings of those Preferred Ordinary C3 Shares,

Second, paying from the balance of the Liquidation Proceeds,
on a pro rata basis, up to the aggregate Subscription Price for all
Preferred Ordinary B Shares (f any) that participate in the Share Sale
(the "B Share Sale Liquidation Amount") to the holders of the
Preferred Crdinary B Shares that participate in the Share Sale pro rata
to the aggregate Subscription Price of therr respective holdings of
those Preferred Ordinary B Shares,

Third, paying from the balance of the Liquidation Proceeds, on a
pro rata bas:s, up to the aggregate Subscription Price for all Preferred
Ordinary A Shares (if any) that participate in the Share Sale (the "A
Share Sale Liquidation Amount"} to the holders of the Preferred
Ordinary A Shares that participate in the Share Sale pro rata to the
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128

129

aggregate Subscription Price of their respective holdings of those
Preferred Ordinary A Shares, and

1274 Finally, paying on a pro rata basis (subject to Paragraph
1215 2)

127 41 the Orcdinary Share Percentage of any Liquidation
Proceeds Remaining Balance (rounded down to
the nearest whole pound Sterling) to the holders
of Ordinary Shares (if any) that participate in the
Share Sale (including any Ordinary Shares arising
on the conversion of Preferred Ordinary Shares)
pro rata to ther respective holdings of those
Ordinary Shares, and

12742  the Founder Share Percentage of any Liguidation
Proceeds Remaining Balance to the holders of
those Founder Shares (if any) that participate in
the Share Sale, pro rata to therr respective
holdings of those Founder Shares

Appointment of Shareholders’ Representative

In the event of a Share Sale, the holders of a majornty of the Economic
Shares participating 1n the Share Sale shall appoint a representative (the
"Shareholders’ Representative") who shall act as trustee on behalf of all
holders of all those Shares participating in the Share Sale and in accordance
with the instructions of a majonty of the Economic Shares participating in the
Share Sale, provided always that the Shareholders’ Representative shall
observe and act in accordance with the provisions of these Paragraphs
(whether or not In force throughout the term of therr appcintment), unless
agreed otherwise by all helders of Economic Shares parhcipating in the Share
Sale

The holders of those Economic Shares participating in the Share Sale shall
indemnify {on a joint and several basis) the Shareholders' Representative for
all habiites, losses, claims costs or expenses incurred ansing from or In
connection with its (or his) appointment under Paragraph 12 8

Board or Shareholders’ Representative
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1210

12 11

The Board or the Shareholders' Representative (as applicable) taking such
advice Whe deems appropriate (the cost for which shall be deducted from the
Liguidation Proceeds prior to the application of Liguidation Proceeds under this
Paragraph 12) shall

12101

12102

use reasonable endeavours to comply with its oblhigations as soon as
reasonably practicable under this Paragraph 12,

have the full power and authoriy 1o give effect o Paragraph 12 16
and shall determine and apply the Ligwdaton Proceeds due to each
Shareholder on each Tranche Payment Date under this Paragraph
12,

and the Board's or the Shareholders' Representative's determination (as
apphcable) of such matters shall be final and binding, save n a case of
manifest error

Non-Cash Consideration

For the purposes of calculating the Liquidation Proceeds where the proceeds
of a Liguidation Event are other than cash, the following provisions shall apply

12111

12112

Within 2 Business Days of the Liquidaton Event, the consideration
shall be valued by the Company {or, in the event of a Share Sale, by
the Shareholders’ Representative) at its Market Value on the date of
such Liquidation Event and, if compnsing shares, such shares shall
be valued by applying the same assumptiens to valuing the
consideration shares as apply to the determination of the Market
Value of Offered Shares under article 19 14 of the articles of
association of the company (mutatis mutandis) and the Company
shall notify the Shareholders (or the Shareholders' Representative
shall notfy the holders of those Shares that are participating in the
Share Sale (f applicable)) of such Market Value in writing,

Within three Business Days of receipt of such notice, any recipient
may, by notice in writing to the Company or the Shareholders'
Representalive (as applicable), request that the Company or the
Shareholders' Representative (as applicable) obtain an independent
valuation of such non-cash consideration as soon as practicable and
the Company or Shareholders' Representative (as applicable) shall
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1212

1213

1214

appomt an Independent Expert of competent skill and knowledge to
value such non-cash consideration and, if no such notice 1s given to
the Company or the Shareholders’ Representative (as applicable),
the onginal valuation shall be deemed the agreed, final and binding
Market Value for the purposes of calculatng and applying the
Liguidation Proceeds,

12113 The costs and expenses of any Independent Expert shall (to the
extenl possible) be met from the proceeds of sale of sufficient non-
cash consideraton and, 1the Company or Shareholders’
Representative (as applicable} shall have the requisite power and
authonty to sell such non-cash consideration m order 1o realise
sufticient funds to cover such costs and expenses, and

12114 The decision of any Independent Expert as to the Market Value shall
be final and binding for the purposes of calculating and applying the
Liguidation Proceeds, save in the case of manifest error

Having applied the Liqudabon Proceeds denving from any cash
consideration in accordance with this Paragraph 12, the Company or, in the
event of a Share Sale, the Shareholders’ Representative shall apply the
Ligudation Proceeds derwving from the non-cash consideration in accordance
with this Paragraph 12 as if such non-cash consideraton were cash, on that
basis determined by the value attributed 1o such non-cash consideration under
Paragraph 12 11

To the extent that any amount 1S required to be paid into the Escrow Account
under Paragraph 12 16 and there 1s insufficient cash compnsed in the
Distnbutable Tranche to do so, the non-cash consideration shall be valued in
accordance with the terms of Paragraph 1211 and the Company or
Shareholders' Representative (as applicable) shall retan on trust for the
Shareholders {or holders of Shares that are participating i the Share Sale (if
applicable) and shall use reasonable endeavours 10 sell sufficient non-cash
consideration for cash as soon as reasonably practicable, before paying the
proceeds of sale into the Escrow Account and they shall have the requisite
power and authonty to effect such a sale

Where non-cash consideration has been retained on trust by the Company or
Shareholders’ Representative by reason of thewr not having been able to sell 1t
under Paragraph 12 13
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12141 on any future Tranche Payment Date the value aitrbutable to such
non-cash consideration for all purposes {(whether under Paragraph
12 16 or otherwise, save as expressly provided for in Paragraph
12 14 2) shall be that value onginaily attnbuted to 1t under Paragraph
1213, and

12142 on the fhrst Tranche Payment Date when such non-cash
consideration s appled as part of the Current Liguidation Proceeds
Remamning Balance in accordance with Paragraph 124 or 127 (as
appropnate) following the application of Paragraph 12 16 1 1, it shall
first be valued in accordance with the terms of Paragraph 12 11 in
order to attain the current value of that non-cash consideration and,
when applying the Current Liquidation Proceeds Remaining Balance,
the effect of any decrease in value of such non-cash consideration
since the Tranche Payment Date on which it was made avalable for
payment to Shareholders, shall be borne entirely by the holders of
the Founder Shares

Relevant Liquidation Amounts

1215 To the extent that the Relevant Liqutdation Amount in respect of a particular
Share has been paid in part or in full on a previous Liquidation Event, such
amount shall be set off against any payment made to a Shareholder in respect
of the Relevant Liguidation Amount pursuant to this Paragraph 12 and the
Shareholder shall only receive the balance of the Relevant Liquidation Amount
in respect of that Share References in this Paragraph 12 {(and in capitalised
terms used in ihis Paragraph 12) to the C Liqudation Amount, the Ci1
Liqudation Amount, the C2 Liguidation Amount, the C3 Liquidation Amount,
the B Ligudatien Amount, the A Liguidation Amount, the C Share Sale
Liquidation Amount, the C1 Share Sale Liquidation Amount, the C2 Share Sale
Liguidation Amount, the C3 Share Sale Liquidation Amount, the B Share Sale
Ligutdation Amount and the A Share Sale Liquidation Amount shall be to such
amounts as reduced by the amount of any partal payment of the Relevant
Liquidation Amount made on a previous Liquidation Event

Deferred Consideration and Founders

1216 If any part of any Liquidation Proceeds are 10 be made available for payment
to Shareholders on deferred terms, upon each Tranche Payment Date the
following provisions shall apply
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12161 it the Maximum Ligudation Proceeds are unascertainable, the
Requisite Escrow Balance shall be determined in accordance with
Paragraph 12 16 2 and, in all other circumstances, the Requisite
Escrow Balance shall be zero and

121611

121612

to the extent that the Escrow Balance (if any) 1s in
excess of the Requiste Escrow Balance, such
excess shall be paid cut of the Escrow Account by
the Company or the Shareholders’ Representative
(as applcable) and appled in accordance with
Paragraph 12 4 or 12 7 (as appropriate) followed
by the application of the Distnbutable Tranche (if
any), or

to the extent that the Escrow Balance (f any) 1s
less than the Requisite Escrow Balance, such
shortfall shall be deducted from the Distributable
Tranche (if any) and paid into the Escrow Account
by the Company or the Shareholders'
Representative (as applicable) before the balance
of the Distributable Tranche (if any) 1s applied in
accordance with Paragraph 124 or 127 (as
appropriate),

and, following any such adjustment, the Requisite Escrow
Balance shall be held by the Company or the Shareholders'
Representative (as applicable) mn the Escrow Account on trust
for the Shareholders or the holders of Shares participating in
the Share Sale (respectively) untl the next Tranche Payment

Date,

12162 The Reguisite Escrow Balance shall be that amount (or such non-
cash consideration valued i accordance with Paragraph 12 11)
determined by subtracting the Current Founder Balance from the
Maximum Founder Balance

12163 For the application of any amounts in accordance with Paragraph
12 4 or 12 7 1n comphance with this Paragraph 12 16, solely for the
purposes of determining the Founder Multiplier used to determine the
Adjusted Number of Founder Shares, the Founder Share Percentage
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1217

and the Ordinary Share Percentage (for the purposes of Paragraphs
124 4 and 12 7 4 (as applicable)), the Ligurdation Proceeds shall be
deemed 1o be the Current Liquidation Proceeds from time to time

Qualifying Listing

The Qualfying IPO Subscription Price shall be adjusted following
reorgamisation of the Company's share capital (whether by way of spit,
combinalion or otherwise) or any bonus i1ssue after the date of adoption of
these Paragraphs to take accourt of the reorganisation or bonus i1ssue as
determined by an Independent Expert who shall be required to provide a
certificate confirming the adjusted Qualfying IPO Subscription Price which
shall, except in the case of manifest error, be binding on the Company and
holders of Shares The costs of the Independent Expert shall be borne by the
Company,
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