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@laserform

What this form is NOT for
You cannot use this form to file a

What this form is for

You can only use this form to file

a second filing of a document
delivered under the Companies Act
2006 on or after 1 October 2009
that held inaccuracies.

under the Companies Act 1985 or
the Companies (Northern Irglap-t
Order 1986 regardless of
delivered.

A second filing of a document must
only be filed where it is providing
corrected information that has been
properly delivered but inaccuracies
still appear on the register,

A second filing of a docums
cannot be filed where it is
information that was origina
properly delivered. Form RA
used in these circumstance

THURSDAY

Company number

Company details

DR

second filing of a document delivered

For further information, please
refer to our guidance at
www.gov.uk/companieshouse
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W

=> Filling in this form
Please complete in typescript or in

Company name in full [Shazam Entertainment Limited

bold biack capitals.

All fields are mandatory unless
specified or indicated by *

Applicable documents

This form only applies to the following forms:

APO1  Appointment of director

AP0Z  Appointment of corporate director
APO3  Appointment of secretary

AP0O4  Appointment of corporate secretary
CHO1  Change of director’s details

CHO2  Change of corporate director's details

CHO3
CHO4

Change of secretary's details
Change of corporate secretary’s details

TMO1
TM02

Termination of appointment of director
Termination of appointment of secretary

SHO1  Retumn of allotment of shares

ARO1  Annual Return

CS01  Confirmation statement (Parts 1-5 only)
PSCO1
pscCo2
PSCO3
PSC04
PSC05
PSC06

Notice of individual person with significant control (PSC)

Notice of relevant legal entity (RLE) with significant control

Notice of other registrable person (ORP) with significant control
Change of details of individual person with significant control (PSC)

Change of details of other registrable person (ORP) with significant
control

Notice of ceasing to be a person with significant control {PSC),
relevant legal entity (RLE), or other registrable person (ORP)
Notification of PSC statements

Update to PSC statements

PSCO7

PSCo8
PSC09

Change of details of relevant legal entity (RLE}) with significant control

CHFP025

0616 Version 1.0 Laserform International 618




RP04

Second filing of a document previously delivered

n Description of the original document

Document type € SHCl - Return of allotment of shares dated 28
October 2015

Date of registration of IW ,? IT l? ’F W ’V_l‘ F

the original document

© Description of the original

document

Please enter the document

type {e.g. a Return of allotment

of shares — SHO1) and any
distinguishing infermation if more
than one document of that type was
filed on the same day.

n Section 243 or 790ZF Exemption ©

If you are applying for, or have been granted, exemption under section 243
or 790ZF of the Companies Act 2006 and the document(s) you are updating
contain{s) your usual residential address, please post this form along with the
updated document(s) to the address below:

The Registrar of Companies, PO BOX 4082, Cardiff, CF14 3WE.

If you are currently in the process of
applying for or have been granted

a Section 243 or 790ZF exemption,
you may wish to check that you
have not entered your usual
residential address as the service
address in the accompanying form
(e.g. APO1 or CHO1).

CHFPQ25
06/16 Version 1.0




RP04

Second filing of a document previously delivered

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 is a query
on the form. The contact information you give will be
visible to searchers of the public record.

Conlagt name

ZMK

Compary name .
Travers Smith LLP

i_
r
|/
Wess 10 Snow Hill
r
r

Posttown  L,ondon

N
meg.on
= EEFTTERE
F
Wmm

Checkist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the

following:

[} The company name and number match the
information held on the public Register,

[ You can only use this form to file a second filing of

a document delivered to the Registrar of Companies

under the Companies Act 2006 on or after

1 October 2009 that held inaccuracies.

If you are updating a document where you have

previously paid a fee, do not send a fee along with

this form.

You have enclosed the second filed document(s}.

If the company to which this document relates has

signed up to the PROOF (PROtected Cnline Filing)

scheme, you must alse deliver with this form, and

the second filed document(s), a PR3 form ‘Consent

for paper filing’.

(]

L

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 it to the appropriate address below:

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

DX 33050 Cardiff.

For companies registered in Scotland:

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

139 Fountainbridge, 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 Linenhalt, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 88G.

DX 481 N.R. Belfast 1.

Section 243 or 790ZF exemption

If you are applying for or have been granted a section
243 or 790ZF exemption, please post this whole form
to the different postal address below:

The Registrar of Companies, PO Box 4082,

Cardiff, CF14 3WE.

ﬂ Further information

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

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

CHFP025
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In accordance with
Section 555 of the SHO" Blaserform
Companies Act 2006.
Return of allotment of shares
@U Go online to file this information
www.gov.uk/companieshouse
< Whatthisformisfor What this form is NOT f
You may use this form to give You cannot use this form
nolice of shares allotted following natice of shares taken by
incorporation. on formation of the comp T T «ABOLNF A
for an allotment gf anew A34 29/06/2017 #59
shares by an unlimited co COMPANIES HOUSE
n Company details
Company number 0413 1]89 s 18418131 -» Filling in this form
Please compiate in typescript or in
Company name in full | SHAZAM ENTERTAINMENT LIMITED bold black capitals,
| All fields are mandatory unless
specified or indicated by *
Allotment dates ©@
From Date ‘2 s ™ |"o Y2 o "1 I's © Aliotment date
It all shares were allotted on the
To Date a mom Yooy same day enter that date in the
‘from date' box. If shares were
allotted over a period of time,
compiste both 'from date’ and 'to
date' boxes.
Shares allotted
Please give details of the shares allotted, including bonus shares. © Currency
(Please use a continuation page if necessary.) ¥ currency details are not
completed we wil! assume cumrency
is in pound sterting.
Curency © Class of shares Number of shares Nominal value of Amount paid Amount (if any)

(E.g. Ordinary/Preference efc.) allotted each share {including share unpaid (including
premium} on each share premium) on
share each share

P |orozxaRY skARES | 91666 |  0.000004 | 0.02 | 0.00
P |orDTNARY SHARES [ 175000 | 0.000004 | 0.04 | 0.00

If the allotted shares are fully or partly paid up otherwise than in cash, please Continuation page ‘

state the consideration for which the shares were allotted. s:aeies:;e a continuation page if

Details of non-cash
consideration.

IfaPLC, please aftach
valuation report (if
apprepriale}

CHFP025
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SHO1

Return of allotment of shares

ﬂ Statement of capital

Complete the table(s) below to show the issued share capital at the date 1o which this retumn is made up.

Complete a separate tabie for each currency (if appropriate). For example, add pound sterling in
‘Currency table A’ and Euros in ‘Currency table B,

Please use a Statement of Capital continuation page if necessary.

Currency Class of shares Number of shares Aggregate nominai value | Total aggregate amount
Complete a separate E.g. Ordinary/Preference etc. {£, €3, etc) unpaid, if any (£, €, §, etc}
table for each currency Number of shares issued | Including both the nominal

multiplied by nominal value | value and any share premium

Currency table A

|SEE CONTINUATION SHEET

| |
| | | |
| |
| |

| |

Totals
Currency table B
| | |
| | | |
| | | |
Totals | |
Currency table C
| | |
| | | |
| | | |
Totals | | [
Total number Total aggregate Total aggregate
of shares nomina value @ amount unpaid @

Totals (including continuatlon | I I
pages)

© Please list total aggregate values in different currencies separately.
For example: £100 + €100 + $10 efc.

CHFPO25
06/16 Version 6.0



SHO1

Return of allotment of shares

Statement of capital (prescribed particulars of rights attached to

shares)

Please give the prescribed parficulars of rights attached to shares for each
class of share shown in the share capital tables in Section 4.

Class of share

|SEE ENCLOSED SHEETS

Prescribed padiculars
L1

Class of share

Zrescribed particulars

Class of share

;rescribed particulars

© Prescribed particutars of rights
attached to shares

The particutars are:

a particulars of any voting rights,
including rights that arise only in
certain circumstances;

b particulars of any rights, as
respects dividends, to parficipate
in a distribution;

¢ particulars of any rights, as
respects capital, to participate
in a distribution (including on
winding up); and

d whether the shares are to be
redeemed or are liable to be
redeemned at the option of the
company or the sharetwolder.

A separate table must be used for
each class of share.

Continuation page
Please use a Statement of Capital
continuation page if necessary.

Signature
| I am signing this form on behalf of the company. © Societas Europaea
If the form is being filed on behalf
Signature Signature of a Societas Europaea (SE) please
~ delete 'director’ and insert details
X (\_g,\ c) Q1 e X of which organ of the SE the person
d’y sigring has membership.
© Person authorised
This form may be signed by: Under either section 270 or 274 of
Director @, Secretary, Persan authorised @ , Administrator, Administrative receiver, | e Companies Act 2006,
Receiver, Receiver manager, CIC manager.
CHFP025

06/16 Version 6.0




SHO1

Return of allotment of shares

B Presenter information

n Important information

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

l Contact name MK

I Company name

|Aaurass 10 Snow Hill

l Postiown  [,ondon

Travers Smith LLP

[ County/Hagion

N ECI N N NP

‘ Country

[Dx

[ Telephone

Checklist

We may return the forms completed incorrectly
or with information missing.

Please make sure you have remembered the

following:

(] The company name and number match the
information held on the public Register.

[ You have shown the date(s) of allotment in
section 2.

1 Youhave completed all appropriate share defails in
section 3.

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 it to the appropriate address below:

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

DX 33050 Cardiff.

For companies registered in Scotland:

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

139 Fountainbridge, 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.

ﬂ Further information

For further information please see the guidance notes
on the website at www.gov.uk/companieshouse
or email enquiries @ companieshouse.gov.uk

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

CHFPQ25
06/16 Version 6.0




In accordance with - H 1

naccoarcewitt —— SHO1 - continuation page

Companies Act 2006. Return of allotment of shares

ﬂ Statement of capital

Complete the table betow to show the issued share capital.
Complete a separate table for each currency.

Currency Class of shares Number of shares Aggregate nominal value | Total aggregate amount

Complets a separate E.g. Ordinary/Preference etc. (£ €5, etc) unpaid, it any (£, € $, etc)

table for each currency Number of shares issued | Including both the nominal
mudtiplied by nominal value |value and any share premium

£ ORDINARY SHARES 520100953 |  3680.403812 :-

£ PREFERRED ORDINARY A 12665354 2,533,078.80

£ PREFERRED CORDINARY B 46977819 469,778.19

£ PREFERRED ORDINARY C 884388863 £8438.8863

£ PREFERRED ORDINARY C1 231324405 23,132.4405

£ PREFERRED ORLCINARY CZ 465117290’ 465.1172%

£ PREFERRED ORDINARY (32 171026077 £84.104308

£ PREFERRED ORDINARY C4 167827889 671.311556

£ PREFERRED ORDINARY €5 163109106  652.436424

£ FOUNDER SHARES 140@00000| 560

£ DEFERRED SHARES 1,178,506,%81,040,000 117,850.698104

| |

Totals | 11785101835777

3238992.388294 |0

CHFP025
06/16 Version 6.0 Laserform Intermational 6/16



11

12

21

22

ARO01 CONTINUATION SHEET
SHAZAM ENTERTAINMENT LIMITED (03998831)
(the "Company")
STATEMENT OF CAPITAL
(PRESCRIBED PARTICULARS OF RIGHTS ATTACHED TO ALL CLASSES OF SHARE)

Defined terms herein will have the same meanings as the defimtiors in the current Articles of
Association of the Company (the "Article" or "Articles™)

SHARE RIGHTS

ORDINARY SHARES " TABILNFBA*
A34 29/06/2017

Voting

Each Ordinary Share confers on its holder the nght to attend and speak at general meetngs
of the Company and to vote on a resolution proposed to holders of Qrdinary Shares in
gaccordance with Articles 25 4 and 25 5

Dividends

Subject to Articles 42, 52,62, 72, 82,92, 102, and 11 2 each Ordinary Share in 1ssue
from tme to tme shall share equally with all other 1ssued Ordinary Shares and all 1ssued
Prefarred Ordinary Shares (on an as converted basis) in any Distribution declared, pad or
made in respect of Ordinary Shares

PREFERRED ORDINARY A SHARES
Voting

211 Subject to Articles 25 4 and 25 5, each Preferred Ordinary A Share confers ¢n 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 Qrdinary A Shares had
so converted immediately before the relevant nghtis exercised

212 On awntten resolution every holder of Preferred Ordinary A Shares as at the time on
which the first copy of the resociution 15 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

Dividends

Each Preferred Ordinary A Share in issue from ttme to time confers on its holder the nght to
participate 1n any Distnbution declared in respect of Ordinary Shares on an as converted

23777985

COMPANIES HOUSE

#67



23

basis as if all the Preferred Ordinary A Shares held by that holder had so converted
immediately before the Distnbution was declared

Conversion

231

232

233

234

Preferred QOrdinary A Shares shali convert intc Crdinary Shares on the terms of this
Article 4 3 Where this would result 1 a reduction in the nominal aggregate value of
Shares held by the Shareholder (including where the Conversicn A Ratio 1s zero), the
Preferred QOrdinary A Shares shall aiso convert inlo 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 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 into Ordinary Shares at the Conversion A Rato

Alt the Preferred Ordinary A Shares shall automatcally convert nto fully paid
QOrdinary Shares

2 331 atthe Conversion A Ratic upen written notice signed by the holders
of not less than 75% of the Preferred Ordinary A Shares then in 1ssue
being given to the Board and to each holder of Preferred Ordinary A
Shares, or

2332 at the applicabie rato determined in accordance with Article 43 4
immediately prior to completion of a Qualifying Listing

In the event of a Qualfying Listing, the Preferred Ordinary A Shares shall convert into
Ordinary Shares, by multiplying the number of Prefarred Ordinary A Shares by the
hmgher of

2341 the Conversion A Ratio as set out 1n Article 4 36 (as adjusted In
accordance with Article 4 3 7 and/or Article 4 3 8), or

2 3 4 2 the Qualfied Conversion A Ratio

For the purposes of thus Article 4, "Qualifled Conversion A Ratio" means the
Conversion A Ratio as adjusted such that a holder of Preferred A Ordinary Shares
shall receive on conversion of its Preferred A Ordinary Shares that number (if any) of
Ordinary Shares such that the proporticn which the Preferred A Ordinary Shares held
by that holder {on an as converted basis) bears to the 1ssued Equity Shares at the
time of the Qualifying 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
Liguidation Proceeds that such holder would have been entitied to receve on a Share
Sale involving the sale of all of the Shares on that date simmediately prior to the
Qualfying Listing (assuming for these purpases that the Liguidation Proceeds are
equal to the Pre-New Money Valuation)

235 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




236

237

238

239

multplying the number of Preferred Crdinary A Shares then being converted by the
Conversion A Ratic or, in the event of a Qualifying Listing, by the applicable ratio
detarmined 0 accordance with Acticle 4 3 4

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

If there 1s a reorganisabon of the Company's share capital (whether by way of spitt,
combination or otherwise) or there 1S a bonus issue after the date of adoption of these
Articles, the Board or a holder of the Preferred Ordinary A Shares may request an
Independent Expert to adjust the Conversion A Ratio to take account of the
resrganisation or the bonus 1ssue (as the case may be) and to certify the then current
Conversian A Ratio so that, upon conversion, the holders of the Preferred Ordinary A
Shares shall hold the same proportion of the issued Ordinary Shares on an as
converted basis as they would have held had the regrganisation or bonus 1Ssue not
occurred The Independent Expert's costs shall be borne by the Company The
Independent Expert's determination shall, except in the case of manfest arror, be
binding on the Company and holders of Shares For the avoidance of doubt, this
Articie 4 3 7 shall not apply on a Qualifying Listing

In the event that a Shareholder has receved a payment in respect of any of its
Preferred Ordinary A Shares pursuant to Aricle 1343 (or Aricle 1373 (f
appropnate), the Conversion A Ralio in respect of those Preferred Qrginary A Shares
shall he adjusted such that the Conversion A Ratio shall be the number derved from
the following formula

~ -

the aggregate amount recewed
pursuant to Articles 1343 or 1373
(f appropriate) in respect of that
A x Preferred Ordinary A Share

the Subscripton Pnce for thal
Preferred Ordinary A Shara

— -/

where A 1s the Conversion A Rabo prnor to any adjustment pursuant to this Article
4 3 B 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 halder from time to time of any Preferred Ordinary A Share has
received amounts pursuant to Article 1343 or 1373 (f appropriate} for that
Preferred Ordinary A Share that in aggregate equal the Subscription £rice for
Preferred Ordinary A Shares, that Preferred Ordinary A Share shall automatically
convert into such number of Deferred Shares as 1s equal to the nominal value of that
Preferred Ordinary A Share



31

32

33

PREFERRED ORDINARY B SHARES

Voting

3

Subject to Articles 254 and 25 5, each Preferred Ordinary B Share confers on its
holder the rights (including the rights to attend, speak and vote) at general meehngs
of the Company on an as converted basis as If the Preferred Ordinary B Shares had
so converted iImmediately before the relevant nght s exercised

On a wniten resclution every holder of Preferred Ordinary B Shares as at the time on
which the first copy of the resclution I1s sert or submitted to such Sharehoider 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 entitted on an as converted
basis

Dividends

Each Preferred Ordinary B Share in issue from time to me confers on its holder the nght to
participate in any Distrbution dectared in respect of Ordinary Shares cn an as converted
basis as If all the Preferred Ordinary B Shares held by thal holder had so converted
immediately before the Distribution was declared

Conversion

331

332

333

334

Preferred Ordinary B Shares shall convert into Qrdinary Shares on the terms of this
Article 53 Where this would result in a reduction in the nominal aggregate value of
Shares held by the Shareholder {including where the Conversion B Ratio 1s zero), the
Preferred Ordinary B Shares shail also convert into such number of Deferred Shares
as 1s required ta ensure thal the nomunal aggregate value of Shares held by that
Shareholder remains the same

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

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

3331 at the Conversion B Ratio upon written notice signed by the holders
of not less than 75% of the Praferred Ordinary B Shares then in 1ssue
being given to the Board and to each holder of Preferred Ordinary B
Shares, cr

3332 at the apphcable ratio determmed in accordance with Article 53 4
immediately pnor to completion of a Quailfying Listing

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



335

336

337

338

3341 the Conversion B Ratio as set out in Article 53 8 (as adjusted in
accordance with Article 5 3 7 and/er Article 5 3 8), or

3 342 the Qualfied Conversion B Ratio

For the purposes of this Aricle 5, "Qualified Conversion B Ratio” means the
Conversion B Ratio as adjusted such that a holder of Preferred B Ordinary Shares
shall receive on conversion of its 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 wssued Equity Shares at the
time of the Qualifying Listing on an as converted basis {but exciuding any new Equity
Shares issued upon that Qualifying Listing) shall be equal to the proportion of the
Liquidation Proceeds that such holder would have been entitied to receive on a Share
Safe involving the sale of ail of the Shares on that date ymmediately prior to the
Qualfying Listing {assuming for these purposes that the Liguidation Proceeds are
equal to the Pre-New Maney Valuation)

The Preferred Ordinary B Shares held by a Sharehoider which are being converted
shail convert into the nearest whole number of Ordinary Shares determmned by
muitiplying the number of Preferred Ordimary B Shares then being converted by the
Conversion B Ratic or, in the event of a Qualifying Listing, by the applhcable ratio
determined in accordance with Article 53 4

The Conversion B Ratio shali, subject to Articles §3 7 and 5§ 3 8, be one Ordinary
Share for each Preferred Ordinary B Share

If there 15 a reorganisation of the Company's share capitai (whether by way of splt,
combination or otharwise) of there 1s a bonus 1ssue after the date of adoption of these
Articles, 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 1ssue (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 proportien of the 1ssued Ordinary Shares on an as
converted basis as they wouid have held had the reorgarisation or bonus 1ssue not
occurred The Independent Expert's costs shall be borne by the Company The
Indepandent Expert's deterrmnation shall, except in the case of manifest error, be
binding on the Company and holders of Shares For the avoidance of doubt, this
Article § 3 7 shall not apply on a Quahfying Listing

In the event that a Shareholder has recelved a payment in respect of any of its
Preferred Ordinary B Shares pursuant to Articles 13 4 2 or 13 7 2 (if appropnate), the
Conversion B Ratio in respect of those Preferred Orcdinary B Shares shall be adjusted
such that the Conversion B Ratic shall be the number denved from the following
formuia



41

42

43

- the aggregate amount recelved\
pursuant to Articles 1342 or 1372
(f appropnate) in respect of that
Preferred Ordinary B Share

the Subscrniption Price for that
Preferred Qrdinary B Share

N -~

Where A is the Conversion B Rato (prior to any adjustment pursuant to this Article 5 3 8)
Notwithstanding the foregoing, if the number denved from the formula above 1s Jess than zero
then the Conversion B Rato shall be zero

339 In the event that any helder from time to time of any Preferred Qrdinary B Share has
received amounts pursuant to Articles 1342 or 1372 (if appropnate} for that
Preferred Ordinary B8 Share that in aggregate equal the Subscription Price for
Preferred Ordinary B Shares, that Preferred Ordinary B Share shail automatically
convert into such number of Deferred Shares as is equal o the nominal value of that
Preferred Ordinary B Share

PREFERRED ORDINARY C SHARES
Voting

411 Subject to Articles 254 and 25 5, each Preferred Ordinary C Share confers on 1ts
holder the rights (Including the nghts tc attend, speak and vote) at general meetings
of the Company on an as converted basis as If the Preferred Qrdinary C Shares hac
so converted Immediately before the relavant nght 15 exercised

412 On awntten resolution every holder of Preferred Ordinary C Shares as at the time on
which the firsl copy of the resolution IS 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 entitted on an as converted
basis

Dividends

Each Preferred Ordinary C Share in 1ssue 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 C Shares held by that holder had so converted
immediately before the Distnibution was declared

Conversion

431 Preferred Qrdinary C Shares shall convert into Ordinary Shares on the terms of this
Article 6 3 Where this would result in a reduction in the nominal aggregate value of



432

433

434

435

Shares held by the Shareholder, the Preferred QOrdinary C Shares shall also convert
inte such number of Deferred Shares as 1s required to ensure that the nominal
aggregate value of Shares held by that Shareholder remams the same

Each holder of Preferred Ordinary C Shares shall have the right to elect by notice in
writing to the Board 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 fuly pad
Qrdinary Shares

4331 at the Conversion C Rabto upon written notice signed by holders of
not less than 75% of the Preferred Ordinary C Shares then in issue
being given to the Board and to each holder of Preferred Ordinary C
Shares, or

4332 al the apphcable ratio determined 1n accordance with Article 6 35
immediately prior to completion of a Quaiifying Listing

Upon a Liguidation Event those Preferred Ordinary C Shares that participate in that
Liguidation Event and receve the C Liguidation Amount in fuli or the C Share Sale
Liguidation Amount in full pursuant to Articles 134 1 or 137 1 (as the case may be)
shall automatically convert into Ordinary Shares at the Conversion C Rato
immediately following recewpt of the C Liquidation Amount or the C Share Sale
Liquidation Amount (as the case may be), as adjusted \n accordance with Article
1315

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

4351 the Conversion C Ratio as set out in Article 6 37 {as adjusted Iin
accordance with Article 6 3 8}, or

4 352 the Qualified Conversion C Ratio

for the purposes of this Article 6, "Qualfied Conversion C Ratio” means the
Conversion C Ratio as adjusted such that a holder of Preferred C Ordinary Shares
shall receive on conversion of its Preferred C Ordinary Shares that number (iIf any) of
Ordinary Shares such that the proportion which the Preferred C Qrdinary Shares held
by thal holder (on an as converted basis) bears to the 1ssued Equity Shares at the
time of the Qualifying Listing on an as converted basis (but excluding any new Equity
Shares 1ssued upon that Qualfying Lishng) shall be equal to the proportion of the
Liquidation Proceeds that such holder would have been entitied to receive on a Share
Sale involving the sale of all of the Shares on that date i/mmediately prier to the
Qualfying Listing {(assuming for these purposes that the Liquidation Proceeds are
equa! to the Pre-New Money Vailuation)
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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, 1n the event of a Qualifying Lishng, by the applicable ratio
determined in accerdance with Article 6 3 5

The Conversion C Ratio shall, subject to Article 6 3 8, be one Ordinary Share for
each Preferred Ordinary C Share

If there 1s a reorganisation of the Company's share capital (whether by way of spit,
combination or otherwise) or there 1s a bonus issue after the date of adoption of these
Atticles, 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
reorganisation or the bonus 1ssue (as the case may be) and to certfy the then current
Conversion C Ratio so that upon converston the holders of the Preferred Ordinary C
Shares shall hold the same proportion of the ssued Ordinary Shares on an as
converted basis as they would have held had the recrgamsation or bonus I1ssue not
occurred The independant 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 avaidance of doubt, this Article & 3 8
shall not apply on a Qualifying Listing

PREFERRED QORDINARY C1 SHARES

Voting
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Subject to Articles 25 4 and 25 5, each Preferred Ordinary C1 Share confers on its
holder the nghts (including the rights to attend, speak and vote) at general meetings
of the Company on an as converted basis as if the Preferred Ordinary C1 Shares had
50 converted iImmediately before the relevant rnght 15 exercised

On a written resoiution every holder of Preferred Ordinary C1 Shares as at the time
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 Compames Act 2006, shall have one
vote for every QOrdinary Share to which he wouid be entitled on an as converted
basis

Dividends

Each Preferred Ordinary C1 Share in 1ssue from time to ttme confers on its holder the right to
participata 1n any Distnbution declared in 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 Distnbution was declared

Conversian

531

Preferred QOrdinary C1 Shares shall canvert into Ordinary Shares on the terms of this
Article 73 Where this would result in a reduction in the neminal aggregate value of
Shares held by the Shareho'der, the Preferred Ordinary C1 Shares shall also convert
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Into such rumber of Deferred Shares as 15 required t¢ ensure that the nominal
aggregate value of Shares heid by that Shareholder remains the same

Each holder of Preferred Ordinary C1 Shares shall have the right to elect by notice in
wrniting to the Board to convert some or all of the Preferred Orchnary C1 Shares held
by such halder into Ordinary Shares at the Conversion C1 Ratio

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

5331 at the Conversion C1 Ratio upon written notice signed by halders of
a majonty of the Preferred Ordinary C1 Shares then in 1Ssue baing
given 1o the Board and to each holder of Preferred Ordinary CA1
Shares,

5332 atthe Conversion C1 Ratio upon the passing of a resolution in favour
of such conversion by hoiders of a majonty of the Preferred Ordinary
C1 Shares in a meeting of the holders of such class of Shares, or

5333 at the applicable ratio determined m accordance with Article 73 5
immediately pnor to completion of a Qualifying Listing

Upon a Liquidation Event, those Preferred Ordinary C1 Shares that participate in that
Liguidation Event and receive the C1 Liquidation Amount in full or C1 Share Sale
Liquidation Amount in full pursuant to Articles 134 1 or 137 1 (as the case may be)
shall automatically convert into Ordinary Shares at the Conversion C1 Ratio
immediately following receipt of the C1 Liquidaton Amount or C1 Share Sale
Ligwdation Amount (as the case may be), as adjusted in accordance with Article
1315

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

5351 the Conversion C1 Ratio as set out m Article 7 37 (as adusted n
accardance with Article 7 3 8), or

53 52 the Qualfied Conversion C1 Ratio

For the purposes of this Article 7, "Qualified Conversion Ct Ratio" means the
Conversion C1 Rato as adjusted such that a holder of Preferred C1 Ordinary Shares
shall receive on conversion of its Preferred C1 Ordinary Shares that number (f any)
of Ordinary Shares such that the proportion which the Preferred C1 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 converied basis (but excludng any new
Equity Shares issued upon that Qualifying Listing) shall be equal to the proporiion of
the Liquidation Proceeds that such holder would have been entitied to receive on a
Share Sale involving the sale of all of the Shares on that date immediately prior to the
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Qualifying Listing (assumung 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
multiplying the number of Preferred Ordinary C1 Shares then being converted by the
Conversion C1 Ratio or, in the event of a Qualfying Listing, by the applicabie ratio
determuned in accordance with Article 7 3 5

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

If there 1s a reorganisation of the Company's share capital (whether by way of split,
combination or otherwise) or there I1s a bonus I1ssue after the date of adoption of these
Articles, the Board or a holder of Preferred Ordinary C1 Shares may request an
Independent Expert to adjust the Conversion C1 Ratio to take account of the
reorganisation or the bonus issue (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 reorgarisation or bonus issue not
occurred  The Independent Expert'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 Aricle 7 3 8
shall not apply on a Qualifying Listing

PREFERRED ORDINARY C2 SHARES

Voting

611
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Subject to Articles 25 4 and 25 5, each Preferred Ordinary C2 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 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 n
accordance with Chapter 2 of Part 13 of the Companes Act 2008, shall have cne
vote for every Ordinary Share to which he would be entitled on an as converted
basis

Dhvidends

Each Preferred Ordinary C2 Share i ssue from time to tme confers on its holder the right to
partic:pate in any Distnbutton declared in respect of Ordinary Shares on an as converied
basis as if all the Preferred Crcinary C2 Shares held by that holder had so cenverted
immediately before the Distribution was declared

Conversion
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Prefered Ordinary C2 Shares shall convert into Ordinary Shares on the terms of
this Aricle 83 Where this would result in a reduction in the nominat aggregate
value of Shares held by the Shareholder, the Praferred Ordinary C2 Shares shall
also convert into such number of Deferred Shares as 1s required te 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 right to elect by notice
In writing to the Board to convert some or all of the Preferred Ordinary C2 Shares
heid by such holder into fully paid Ordinary Shares at the Conversion C2 Ratio

All the Preferred Ordinary C2 Shares shall automahcally convert into fully pad
Ordinary Shares

63 31 at the Conversion C2 Ratio 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,

6 3 32 atthe Conversion C2 Ratio upon the passing of a resolution in favour
of such conversion by holders of @ majonty of the Preferred Ordinary
C2 Shares in a meeting of the holders of such class of Shares, or

63 33 at the applicable ratio determined in accordance with Article 8 3 4
immediately pnor to completion of a Qualfying Listing

in the event of a Quaiifying Listing, the Preferred Ordinary C2 Shares shall convert
into Crdinary Shares, by multiplying the number of Preferred Ordinary C2 Shares by
the higher of

6341 the Conversion C2 Ratio as set out In Article 8 38 (as adjusted in
accordance with Article 8 3 7 or Article 8 5), or

6 3 42 the Qualfied Conversion C2 Ratio

For the purposes of this Article 8, "Quatified Conversion C2 Ratio" means the
Conversion C2 Ralio as adjusted such that a holder of Preferred C2 Ordinary
Shares shall receive on conversion of its Preferred C2 Ordinary Shares that number
{f any) of Ordinary Shares such that the proportion which the Preferre¢ C2
Ordinary Shares held by that helder (on an as converted basis) bears to the issued
Equity Shares at the tme of the Qualifying Listing on an as converted basis (but
excluding any new Equity Shares issued upon that Qualifying Listing) shall be equai
to the proportion of the Ligwdation Proceeds that such holder would have been
entitied to receive on a Share Sale involving the sale of all of the Shares on that
date immedialely prior to the Qualfying Listing (assuming for these purposes that
ihe Liquidation Proceeds are equal to the Pre-New Mohey Valuation)

The Preferred Ordinary C2 Shares heid by a Shareholder that are being converted
shall convert intc the nearest whole number of Ordinary Shares determined by
multiplying the number of Preferred Ordinary C2 Shares then being converted by
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the Conversion C2 Ratio or, In the event of a Qualfying Listing, by the applicable
ratio determined in accordance with Article 8 3 4

The Conversion C2 Rato shall, subject to Article 8 37 and Article B 5, be one
Crdinary Share for each Preferred Ordinary C2 Share

If there 15 a recrganisation of the Company's share capital (whether by way of spitt,
combination or ctherwise) or there 1s a bonus :ssue afler the date of adoption of
these Articles, the Board or a holder of Preferred Ordinary C2 Shares may request
an independent Expert to adjust the Conversion C2 Ratio to take account of the
reorgamisation or the bonus Issue (as the case may be) and to certify the then
current Convarsion 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 reocrgamsation or bonus
issue not occurred The Independent Expert's costs shall be borne by the
Company The Independent Expert's certificate shafl, except in the case of
manifest error, be binding on the Company and holders of Shares For the
avoidance of doubt, this Article 8 3 7 shali not apply on a Qualifying Listing

In the event that a Shareholder recewves a payment in respect of any of its Preferred
Ordinary C2 Shares pursuant to Articles 134 13 or 137 1 3 (if appropriate), the
Conversion C2 Ratio in respect of those Preferred Ordinary C2 Shares shall be
adjusted such that the Conversion C2 Ratio shall be the number derved from the
foliowing formula

- the aggregatle amount receuved\
pursvant to Artcles 13413 or
13 7 1 3 (f appropnriate) in respect of
that Preferred Ordinary C2 Share

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

\ Ordinary C2 Share _J

Where A s the Conversion C2 Ratio [prior to any adjustment pursuant to this Article 8 3 8)
Notwithstanding the foregoing, If the number denved from the formula above is less than zero
then the Conversion C2 Ratio shall be zero

639

In the event that any holder from time to tme of any Preferred Ordinary C2
Share has recaved amounts pursuant to Articles 13413 or 13713 (If
appropnate) for that Preferred Ordinary C2 Share that in aggregate equal an
amount equal to 125% of the Subscription Price of that Preferred Ordinary C2
Share, that Preferred Ordinary C2 Share shall automatically convert into such
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number of Deferred Shares as 1s equal to the norminal value of that Preferred
Ordinary C2 Share

Deemed Issue of Post-C2 Additional Ordinary Shares
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If the Company shall issue any Options (exciuding any Exempt Secunties) after the
Onginal C2 Issue Date then the maximum number of Ordinary Shares issuable
upon the exercise of such Options shall be deemed to be Post-C2 Additional
Ordmary Shares issued as of the tme of such 1ssue, assuming satisfaction of any
condtion to such exercise, but without regard to the operation of any anti-diluticn
nghts attached to such Options

If the CR2 Subscription Price of any Preferred Ordinary C2 Shares 1 adjusted
pursuant to Article 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 simitar provisions of such Option} to provide for either (1) any
change In the number of Qrdinary Shares o be 1ssued pursuant to such Qpton or
{n) any change in the exercise price of such Option, then the CR2 Subscription
Price of such Preferred Ordinary C2 Shares shall be readjusted lo the CR2
Subscription Price that would have been astablished pursuant to Article 8 5 if such
revised terms had been in effect upon the original date of Issuance of such Option,
provided that the revised CR2 Subscription Price shall not exceed the lower of the
CR2 Subscnption Price for such Preferred Ordinary C2 Shares () in effect
immediately pnor to the onginal adjustment made es a result of the 1ssuance of
such Option, or (1) that would have resuited from any issue of Post-C2 Additional
Ordinary Shares (other than a deemed 1ssue of Post-C2 Additianal Ordinary Shares
as a result of the 1ssua of such Option) between the onginal adjustment date and
such readjustment date

If the terms of any Option (excluding any Options that are Exempt Secunties} which,
when 1ssued, did not result in an adjustment to the CR2 Subscnption Price of seme
or all of the Preferred Ordinary C2 Shares pursuant to Article 8 § are revised after
the Onginal C2 issue Date (other than as a result of any anti-dilution nght attached
to such Option) ta provide for either (1) any increase in the number of Ordinary
Shares o be 1ssued pursuant to such Option or (1) any decrease In the exercise
price, then such Option, as s0 amended or adjusted, and the Post-C2 Addtional
Ordinary Shares subject thereto (deterrmined in the manner provided in Article
8 4 1) shall be deemed 10 have been 1ssued upon such revision

Upon the lapse of any unexercised Ophon (or portion thereof) that resulted (either
upon its onginal issuance or upon a revision of its terms) In an adjustment to the
CR2 Subscnption Price of Preferred Ordinary C2 Shares pursuant to the terms of
Articles 8 4 2 or 85, such CR2 Subscription Price shall be readjusted to the CR2
Subscrption Pnce that would have applied had such Cption (or portion thereof)
never been issued

If the number of Ordinary Shares to be 1ssued upon the exercise of any Ophion
(other than any Exempt Security), or the exercise price of such Option, 1S
asceriainable at the tme such Option I1s 1ssued or amended but 15 subject to
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adjustment based upon subsequent events, any adjustment to the CR2
Subscnption Price of Preferred Ordinary C2 Shares pursuant to this Article 8 4 shall
be made at the time of 1ssue of such Option based on such number of Ordinary
S8hares or exercise price without regard to any provisions for subsequent
adjustments, and any subsequent adjustments shall be treated as provided in
Aricles B4 2 and 8 4 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 me
such Option 1s 1ssued or amended, any adjustment to such CR2 Subscnption Price
that would result under the terms of this Article 8 4 at the time of such 1ssuance or
amendment shall instead be made at the time such number of QOrdinary Shares
andfor exercise price 15 ascertained (even If subject to subsequent adjustments)

Adjustment of Conversion C2 Ratio Upon Issuance of Post-C2 Additional Ordinary
Shares

If the Company shall at any time after the Ong:nai C2 Issue Date 1ssue, or be deemed to
issue, Post-C2 Additional Ordinary Shares for a consideraton per Ordmary Share less than
the CR2 Subscription Price for any Preferred Ordinary C2 Shares in effect immediately prior
to such ssue, then the Conversion C2 Ratio for such Preferred Ordinary C2 Shares shall be
adjusted as follows The CR2 Subscriphion Price shall be reduced, concurrently with such
issue to a prnice (calculated to the nearest one-thousandth of a penny) determined in
accordance with the folfowirtg formuia

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

“SP," shall mean the appiicable CR2 Subscnption Price for the relevant Preferred Ordinary
C2 Shares in effect immediately after such issue or deemed issue of Post-C2 Additional
Ordinary Shares,

"SP¢" shall mean (1) OSP (as defined below), ¥ no adjustment has previously been made in
respect of the CR2 Subscrniption Price of the relevant Preferred Ordinary C2 Shares pursuant
to Articles B 4 or 85, or (1) the SP, resulting from the most recent adjustment pursuant to
Articles 8 4 or 8 5 immediately prior to such 18sue or deemed ssue of Post-C2 Additional
Ordinary Shares, f an adjustment has previously been made,

"A* shall mean the number of Crdinary Shares outstanding immediately prior to such 1ssue or
deemed 1ssue of Post-C2 Additional Ordinary Shares (treating for this purpose as outstanding
all Ordingry Shares 1ssuable upon exercise of Options and the conversion of all Preferred
QOrdinary Shares outstanding immediately pnor to such 1ssue),

“B" shall mean the number of Ordinary Shares that would have been issued or deemed
issued if such Post-C2 Additional Ordinary Shares had been 1ssued at a price per share equal
to SP, (determined by dwmiding the aggregate consideration received or receivable by the
Company in respect of such issue by $P,), and

*C" shall mean the number of such Post-C2 Addihonal Ordinary Shares actually 1ssued or
deemed 1ssued i such transachon
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The adjusted Conversion C2 Rato shall be X Ordinary Shares for every one Preferred
Ordinary C2 Share where

X =08P
5P,

and OSP = the onginal Subscnption Price 1n respect of such Preferred Ordinary C2 Share
Multipie Closing Dates

if the Company shall issue on more than one date Post-C2 Additional Ordinary Shares that
are a part of one transaction or a senes of related transactions and that would result in an
adjustment to the CR2 Subscription Price of Preferred Qrdinary C2 Shares pursuant to the
terms of Article B 5, then, upon the final such 1ssuance, the CR2 Subscnption Pnce of such
Preferred Ordinary €2 Shares shall be readjusted to give effect to all such issuances as if
they occurred on the date of the first such 1ssuance (and without giving effect to any additional
adjustments as a result of any such subsequent issuances within such period that are a part
of such transaction or series of related transaction)

PREFERRED CRDINARY C3 SHARES
Voting

711 Subject to Artictes 25 4 and 25 5, each Preferred Ordinary C3 Share confers on s
holder the nights (including the nights to attend, speak and vote) at general meebngs
of the Company on an as converled basis as f the Preferred Ordinary C3 Shares
had so converted immediately before the relevant night s exercised

712 On a written resolution every holder of Preferred Crdinary C3 Shares as at the time
on which the first copy of the resolution ts 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 entiled on an as converted
basis

Dividends

Each Preferred Ordmary €3 Share in 1ssue from bime to ime confers on its holder the nght to
participate 1n any Distnbution declared in respect of Qrdinary 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

Conversion

731 Preferred Ordinary C3 Shares shall convert into Ordinary Shares on the terms of
this Article 83 Where this would result in a reduchion in the nominal aggregate
valug of Shares heid 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 hald by that Shareholder remains the same
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Each holder of Preferred Ordinary C3 Shares shall have the right to elect by notice
in writing 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 fully paid
Orcinary Shares

7 331 at the Conversion C3 Ratio upon written notice signed by holders of
a majorty of the Preferred Ordinary C3 Shares then in issue being
given to the Board and to each holder of Preferred Ordinary C3
Shares,

7 3 32 at the Conversion C3 Ratio upon the passing of 2 resolution in favour
of such conversion by holders of a majority of the Preferre@d Ordinary
C3 Shares in a meeting of holders of such class of Shares, or

7333 at the applicable ratio determmed in accordance with Article 93 4
immediately pnior to completion of a Qualifying Listing

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

7341 the Conversion C3 Rato as set out in Article 9 36 {as adjusted In
accardance with Article 9 3 7 or Article 9 5), or

7 3 42 the Qualified Conversion C3 Ratio

For the purposes of this Aricle 9, "Qualified Conversion C3 Ratio” means the
Conversicn C3 Ratio as adjusted such that a holder of Preferred C3 Ordinary
Shares shall receive on conversion of its Preferred C3 Ordinary Shares that number
(f 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 issued upan that Qualifying Listing) shall be equal
to the proportion of the Liquidation Proceeds that such holder would have been
entitied to receive on a Share Sale involving the sale of all of the Shares on that
date immed:ately prior to the Qualifying Listing (assuming for these purposes that
the Liquidation Proceeds are equal to the Pre-New Money Valualion)

The Preferrad Qrdinary 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 apphcable
raho determined In accordance with Article 9 3 4

The Conversion C3 Ratio shali, subject to Article 937 and Article 95, be one
Crdinary Share for each Preferred Ordinary C3 Share
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If there 15 a reorganisation of the Company's share capital (whether by way of spit,
combination or otherwise) or there 1s a bonus 1ssue after the date of adoption of
these Articles, the Board or a holder of Preferred Ordinary C3 Shares may request
an Independent Expert to adjust the Conversion C3 Ratio to take account of the
reorganisation or the bonus 'ssue (as the case may be) and to certify the then
current Conversion C3 Ratio so that upon conversion the holders of the Preferred
Crdinary C3 Shares shall hold the same proporlion of the 1ssued 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 certrhicate shall, except in the case of
manifest error, be binding on the Company and hoiders of Shares For the
avoidance of doubt, thus Artrcle 9 3 7 shall not apply on a Qualfying Listing

in the event that a Shareholder receives a payment in respect of any of its Preferred
Ordinary C3 Shares pursuant to Articles 13414 or 137 1 4 (if appropnate), the
Conversion C3 Ratiwo in respect of those Preferred Ordinary C3 Shares shall be
adjusted such that the Conversion C3 Ratic shall be the number derived from the
following formula

/- the aggregate amount recewer;\\
pursuant to Articles 13414 or
13 7 14 (f appropnate} in respect of
that Preferred Ordinary C3 Share

the Subscription Price for that
Preferred Ordinary C3 Share

AN ~

Where A 1s the Conversion C3 Ratio (prior to any adjustment pursuant to this Article 8 3 8)
Notwithstanding the foregoing, if the number derived from the formula above 1s less than zero
then the Conversion C3 Ratio shall be zero

739

tn the event that any nokler from time to time of any Preferred Qrdinary C3
Share has received amounts pursuant to Articies 13414 or 13714 (f
appropriate) for that Preferred Ordinary C3 Share that (n aggregate equal the
Subscnption Price for that Prefered Ordinary €3 Shares, that Preferred
Ordinary C3 Share shall automatically convert into such number of Deferred
Shares as Is equal to the nominal value of that Preferred Ordinary C3 Share

Desmed lssue of Post-C3 Additional Ordinary Shares

741

If the Company shall issue any Options (excluding any Exempt Secunties) after the
Onginal C3 Issue Date then the maximum number of Ordinary Shares ssuable
upon the exercise of such Options shall be deemed to be Post-C3 Addtional
Ordinary Shares 13sued as of the ume of such issue, assuming satisfaction of any
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condition to such exercise, but without regard to the operation of any ant-dilution
nghts attached te such Options

If the CR3 Subscription Price of any Preferred Ordinary C3 Shares 1s adjusted
pursuant to Article 9 § as a result of the issue of any Option, and the terms of such
Option are amended (but excluding automatic adjustments to such terms pursuant
to anti~dilution or similar provisions of such Qption) to provide for enther (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
Prnce of such Preferred Ordinary C3 Shares shall be readjusted to the CR3
Subscripbon Prce that would have been established pursuant to Article 9 5 f such
revised terms had been in effect upon the onginal date of 1ssuance of such Option,
provided that the revised CR3 Subscnption Price shall not exceed the lower of the
CR3 Subscription Price for such Preferred Ordinary C3 Shares (i) n effect
immedhately prior lo the onginal adustment made as a result of the 1ssuance of
such Optien, or (n) that would have resulted frem any 1ssue of Post-C3 Additional
Ordinary Shares (other than a deemed 1ssue of Post-C3 Additiona! Ordinary Shares
as a resuit of the i1ssue of such Option) between the onginal adjustment date and
such readjustment date

If the terms of any Ophion (excluding any Options that are Exempt Secuntes) which,
when 1ssued, did not result In an adjustment to the CR3 Subscrphon Price of some
or all of the Preferred Ordinary C3 Shares pursuant o Article 9 5 are revised after
the Onginal C3 Issue Date (other than as a result of any anti-dilution nght attached
to such Option) to provide for erher {I) any increase in the number of Ordinary
Shares to be 1ssued pursuant to such Option or (i) any decrease in the exercise
pnce, then such Option, as so amended or adjusted, and the Post-C3 Additanal
Ordinary Shares subject thereto (determined in the manner provided in Article
9 4 1) shalt be deemed to have been issued upon such revision

Upon the lapse of any unexercised Option {or portion thereof) that resulted (either
upon Its ongnal 1ssuance or upon a rewision of its terms) 1n an adjustment to the
CR3 Subscription Pnce of Preferred Ordinary C3 Shares pursuant to the terms of
Articles 84 2 or 9§ 6, such CR3 Subscrniption Price shall be readjusted to the CR3
Subscription Price that wouid have apphed had such Opton (or portion thereof)
never been i1ssued

If the number of Ordinary Shares to be issued upon the exercise of any Option
{other than any Exempt Securtty), or the exercise price of such Option, s
ascertainable at the tme such Option 15 issued or amended but 1s subject to
adjusiment based upon subseguent events, any adjustment tc the CR3
Subscnption Price of Preferred Qrdinary C3 Shares pursuant to this Article 9 4 shall
be made at the time of 1ssue of such Cplion based on such number of Ordinary
Shares or exercise pnce without regard to any provisions for subsequent
adjustments, and any subsequent adjustments shall be treated as provided n
Articles 94 2 and 9 4 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 Ophon 15 1ssued or amended, any adjustment to such CR3 Subscription Price
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that would result under the terms of trus Articie ¢ 4 at the time of such 1ssuance or
amendment shall instead be made at the tme such number of Ordinary Shares
and/or exercise price 1S ascertained (even If subject to subsequent adjustments)

Adjustment of Conversion C3 Ratic Upon Issuance of Pest-C3 Addiional Ordinary
Shares

If the Company shall at any hme after the Onginal C3 lssue Date rssue, or be deemed to
issue, Post-C3 Additional Ordinary Shares for a consideration per Ordinary Share less than
the CR3 Subsenption Price for any Preferred Ordinary C3 Shares in effect immediately prior
to such i1ssue, then the Conversion C3 Ratio for such Preferred Ordinary C3 Shares shall be
adjusted as follows The CR3J Subscnption Pnce shall be reduced, concurrently with such
issue to a price {calculated to the nearest one-thousandth of a penny) determined mn
accordance with the following formula

SP=SP, " (A+B)-(A+()
where

“SP;" shall mean the applicabie CR3 Subscnption Price for the relevant Preferred Ordinary
C3 Shares in effect immediately after such ssue or deemec 1ssue of Post-C3 Additional
Ordinary Shares,

"S$P," shall mean (1) OSP (as defined below), If no adjustment has previously been made in
respact of the CR3 Subscription Price of the relevant Preferred Ordinary C3 Shares pursuant
to Articles 94 or 95, or (n) the SP; resulting from the most recent adjusiment pursuant to
Articles 94 or 95 immediately prior 10 such 1ssue or deemed ssue of Post-C3 Addiional
Ordinary Shares, If an adjustment has previously been made,

“A" shall mean the number of Orginary Shares outstanding immediately prior to such 1ssue or
deemed 1ssue of Post-C3 Additional Ordinary Shares (treating for this purpose as outstanding
all Ordinary Shares 1ssuable upon exercise of Optons and the conversion of Preferred
Ordinary Shares oulstanding rmmediately prior to such issue),

“B" shall mean the number of Ordinary Shares that would have been tssued or deemed
issued If such Post-C3 Additional Qrdinary Shares had been 1ssUed at a price per share equal
to 5P, (determined by dmviding the aggregate consideraton raceived or recetvable by the
Company 1n respect of such 1ssue by SP,), and

"C" shall mean the number of such Post-C3 Additional Ordinary Shares actually 1ssued or
deemed issued n such transaction

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

X=08P
SP2

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

If the Company shall issue on more than one date Post-C3 Addiional Ordinary Shares that
are a part of one transaction or a senes of related transactions and that would result in an
adjustment to the CR3 Subscnption Price of Preferred Ordinary C3 Shares pursuant to the
terms of Article 9 5 then, upon the final such issuance, the CR3 Subscnption Pnce of such
Preferred Ordinary C3 Shares shall be readjusted to give effect to all such 1ssuances as f
they occurred on the date of the first such 1ssuance (and without giving effect to any additional
adjustments as a resutt of any such subsequent 1ssuances within such pencd that are a part
of such transaction or series of related transaction)

PREFERRED ORDINARY C4 SHARES
Voting

811 Subject to Articles 254 and 25 5, each Preferred Ordinary C4 Share confers on its
holder the nghts {including the rights to attend, speak and vote) at general meetings
of the Company on an as converted basis as If the Preferred Crdinary C4 Shares
had so converted immediately before the relevant nght 1s exercised

812 On a written resolution every holder of Preferred Ordmary C4 Shares as al the time
on which the first copy of the resolution 1s sent or submitied to such Shargholder 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 enttled on an as converted
basis

Dividends

Each Preferred Ordinary C4 Share in 1ssue from time to time confers on its holder the right to
partcipate in any Distrnbution declared 1n respect of Ordinary Shares on an as converted
basis as ff all the Preferred Ordinary C4 Shares held by that holder had s¢ converted
mmediately before the Distribution was declared

Conversion

831 Preferred Ordinary C4 Shares shall convert into Ordinary Shares on the terms of
this Article 103 Where this would result in a reduction in the nominal aggregate
value of Sharas 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
nomnal aggregate value of Shares held by that Sharehelder remains the same

832 Each holder of Preferred Crdinary C4 Shares shall have the nght to elect by notice
in writing to the Board to convert some or all of the Preferred Ordinary C4 Shares
neld by such holder into fully pard Ordinary Shares at the Conversion C4 Ratio

8§33 All the Preferred Ordnary C4 Shares shall automatcally convert nto fully pad
Ordinary Shares

8331 at the Conversion C4 Ratio upon written notice signed by holders of
a majonty of the Preferred Ordinary C4 Shares then in 15sue being
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given to the Board and to each holder of Preferred Ordinary C4
Shares,

8332 atthe Conversion C4 Ratio upon the passing of a resolution in favour
of such conversion by holders of a majorty of the Preferred
Ordinary C4 Shares :n a meeting of the holders of such class of
Shares, or

83 3 3 al the applicable rabo determined in accordance with Article 10 3 4
immediately prior to compietion of a Qualfying Listing

In the avent of a Qualifying Listing, the Preferred Ordinary C4 Shares shall convert
into Ordinary Shares, by muitiplying the number of Preferred Ordinary C4 Shares by
the higher of

B3 41 the Conversion C4 Raho as set out in Article 10 3 6 (as adjusted in
accordance with Articie 103 7), or

B 3 42 the Qualified Conversion C4 Ratio

For the purposes of this Article 10, "Qualified Conversion C4 Ratio” means the
Conversion C4 Ratio as adjusted such that a holder of Preferred C4 Ordinary
Shares shall receve 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 ssued
Equity Shares at the time of the Qualifying Listing on an as converted basis (bul
excluding any new Equity Shares 1ssued upen that Qualfying Listing) shall be equal
to the proportion of the Liquidation Proceeds that such holder would have been
entitted to receive on a Share Sale involving the sale of all of the Shares on that
date immediately prior to the Qualfying Listing (assuming for these purposes that
the Liquidation Proceeds are equal to the Pre-New Money Valuation)

The Preferred Ordinary C4 Shares heid by a Shareholder that are being corverted
shall convert into the nearest whole number of Ordinary Shares determined by
multiplying the number of Preferred Ordinary C4 Shares then baing converted by
the Conversion C4 Ratio or, in the event of a Qualifying Listing, by the applicable
rato determined in accordance with Article 10 3 4

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

if there 15 a reorgamisation of the Company's share capital (whether by way of spiif,
combination or otherwise) or there 1$ a bonus issue after the date of adoption of
these Articles, the Board or a holder of Preferred Ordinary C4 Shares may request
an Independent Expert to adjust the Conversion C4 Raho to take account of the
reorganisation or the bonus I1ssue (as the case may be) and to certify the then
current Conversion C4 Ratio so that upon canversion the holders of the Preferred
Ordinary C4 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
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tssue not occurred The Independent Expert's ccsts shall be borne by the
Company The Independent Expert's certificate shall, except i the case of
manifest errar, be binding on the Company and holders of Shares For the
avoidance of doubt, this Articie 10 3 7 shall not apply on a Qualifying Listing

PREFERRED ORDINARY C5 SHARES

Voting

911

Subject to Arhicles 25 4 and 25 5, each Preferred QOrdinary C5 Share confers on its
hoider the nghts {including the nghts to attend, speak and vote) at general meatings
of the Company on an as converted basis as if the Preferred Ordinary C5 Shares
had so converted immediately before the relevant nght 1s exercised

On a written resolution every halder of Preferred Ordinary C5 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
vote for every Ordinary Share 1o which he would be entitled on an as converted
basis

Dividends

Each Preferred Ordinary C5 Share in i1ssue from time to time confers on its holder the nght to
participate 1n any Distnbution declared in respect of Ordinary Shares on an as converted
basis as if all the Preferred Ordinary C5 Shares held by that holder had so converted
immediately befare the Distribution was declared

Conversion

931

g3z

933

Preferred Ordinary C5 Shares shall convert into Ordinary Shares on the terms of
this Article 113  Where this would result in a reduction 1n the nomina! aggregate
value of Shares hefd by the Sharehoider, the Preferred Ordinary C5 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 C5 Shares shall have the nght to elect by notice
in writing to the Board to convert some or all of the Preferred Ordinary C5 Shares
held by such holder into fully paid Ordinary Shares at the Conversion C5 Ratio

All the Preferred Ordinary C5 Shares shall automatically convert into fuily paid
Ordinary Shares

9331 at the Conversion C5 Rafio upen written notice signed by holders of
not less than 75% of the Preferred Ordinary C5 Shares then n
Issue being given to the Board and to each holder of Preferred
Ordinary C5 Shares,

5332 atthe Conversion C5 Rato upon the passing of a resolution in favour
of such conversiocn by holders of not less than 75% cof the
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Preferred Ordinary C5 Shares in 8 meeting of the holders of such
class of Shares, or

933 3 at the applicable raho determined in accordance with Article 113 4
immediately pnor to completion of a Qualifying Listing

In the event of a Qualfying Lisbng in which the Qualifying IPO Subscription Price s
greater than or equal to £0 23916875, the Preferred Ordinary C5 Shares shall
convert inte Ordinary Shares, by multiplying the number of Preferred Ordinary C5
Shares by the higher of

9341 the Conversion C5 Ratio as set out in Arhicle 11 3 6 {as adjusted n
accordance with Articie 11 3 7, Article 11 4 or Article 11 5), or

9 3 4 2 the Qualified Conversion C5 Ratio

For the purposes of s Article 11, "Qualified Conversion C5 Ratio” means the
Conversion C5 Ralio as adjusted such that & hoider of Preferred C5 Ordinary
Shares shall receive on conversion of its Preferred C5 Ordinary Shares that number
(if any) of Ordinary Shares such that the proportion which the Preferred C5 Ordinary
Shares held by that holder (on an as converted basis) bears to the 1ssued Equity
Shares at the ime of the Qualfying Listing on an as converted basis (but excluding
any new Egquity Shares 1ssued upon that Qualifying Listing) shall be equal to the
proportion of the Liquidation Proceeds thst such holder would have been entitied to
receive on a Share Sale involving the sale of all of the Shares on that date
immediately prior to the Qualfying Listing (assuming for these purposes that the
Ligudation Proceeds are equal to the Pre-New Money Valuation)

in the event of a Qualifying Listing in which the Qualifying PO Subscription Price 1s
less than £0 23916875, the Preferred Ordinary C5 Shares shall convert into
Ordinary Shares, by multiplying the number of Preferred Ordinary C5 Shares by the
higher of

934 3 the Conversion C5 Rato as set out in Article 11 3 6 (as adjusted in
accordance with Article 11 3 7 or Article 11 5), or

€ 3 4 4 the Adjusted Qualified Conversion C5 Ratio

For the purposes of this Article 11, "Adjusted Qualified Conversion C5 Ratio"
means the Conversion C5 Ratio as adjusted such that a holder of Preferred C5
Ordinary Shares shall receive on conversion of ts Preferred C5 Ordinary Shares
that number {If any) of Ordinary Shares such that the proportion which the Preferred
C5 Ordinary Shares held by that holder {on an as converted basis) bears to the
1ssued Equity Shares at the bme of the Qualfying Listing on an as convened basis
(but excluding any new Equity Shares 1ssued upon that Qualifying Listing) shall be
equal to the proportion of 125% of the Liquidatior Proceeds that such holder weuld
have been entitled to receive on a Share Sale invalving the sale of ali of the Shares
on that date immedately prior to the Qualifying Listing (assuming for these purposes
that the Liquidation Proceeds are equal to the Pre-New Maney Valuation)
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The Preferred Ordinary C5 Shares heid by a Sharehalder that are being converted
shall convert into the nearest whole number of Ordinary Shares determined by
muitiplying the number of Preferred Ordinary C5 Shares then being converted by
the Conversion C5 Ratio or, in the event of a Qualifying Listing, by the applicable
ratio determined in accordance with Article 11 3 4

The Conversion C5 Ratio shall, subject to Article 11 37 and Article 11 5, be one
Ordinary Share for each Preferred Ordinary C5 Share

If there 15 a reorganisation of the Company's share capritai {whether by way of split,
combination or otherwise) or there 18 a bonus i1ssue after the date of adoption of
these Articles, the Boarg or a holder of Preferred Ordinary C5 Shares may requesl
an Independent Expert to adjust the Conversion C5 Ratio to take account of the
reorganisation or the bonus ssue (as the case may be) and to certify the then
current Conversion C8§ Ratio so that upon conversion the holders of the Preferred
Ordinary C5 Shares shall hold the same propertion of the 1ssued Ordinary Shares
on an as converted basis as they would have held had the recrganisation or bonus
1Issie not occurred The Independent Experts costs shall be borne by the
Company The Independent Expert's certficate shall, except in the case of
manfest error, be binding on the Company and holders of Shares For the
avoidance of doubt, this Article 11 3 7 shall not apply on a Qualifying Listing

in the event that a Shareholder receives a payment in respect of any of its Preferred
Ordinary C5 Shares pursuant to Articles 13415 or 137 1 5 (f appropnate), the
Conversion C5 Ratio 1n respect of those Preferred Ordinary C5 Shares shall be
adjusted such that the Conversion C5 Ratio shall be the number denved from the
following formula

/ the aggregate amount recewec;\
pursuant to Arhcles 13415 or
137 15 (f appropnate) in respect of
that Preferred Ordinary C§ Share

the Subseription Prnice for  that
Preferred Qrdinary C5 Share

e -~

Where A Is the Conversion C5 Rato (prior to any adjustment pursuant to thus Article 11 3 8)
Notwithstanding the foregoing, if the number denved from the formula above Is less than zero
then the Conversion C5 Ratio shall be zero

839

In the event that any holder from tme to time of any Preferred Ordinary C5 Share
elected to receive and received amounts pursuant to Articles 134150r 13715 (i
appropriate} for that Preferred Ordinary C5 Share that in aggregate equal the
Subscription Price for tha! Preferred Ordinary C5 Share, that Preferred Ordinary €5
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Share shall automatically convert into such number of Deferred Shares as 15 equal
to the nominal value of that Preferred Ordinary C§ Share

Dsemed issua of Post-C5 Additional Ordinary Shares

841

942

943

844

9456

If the Company shall 1ssue any Options (excluding any Exempt Secuntes) after the
Onginal C5 Issue Date then the maxmum number of Ordinary Shares issuabie
upon the exercise of such Options shall be deemed to be Post-CS Additienal
Ordinary Shares 1ssued as of the time of such 1ssue, assuming satisfaction of any
condition to such exercise, but without regard te the operation of any anti-dilution
nghts attached to such Options

If the CR5 Subscription Price of any Preferred Qrdinary C5 Shares 1s adjusted
pursuant to Arlicle 11 5 as a result of the 1ssue of any Option, and the terms of such
Option are amended (but excluding automatc adjustments to such terms pursuant
to ant-ddution 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 Option or
(1) any change n the exercise price of such Option, then the CR5 Subscrption
Price of such Preferred Ordinary C5 Shares shall be readjusted to the CRS
Subscription Price that would have been estabhshed pursuant to Article 11 § If such
revised terms had been in effect upen the oniginal date of issuance of such Option,
provided that the revised CR5 Subscription Price shall not exceed the lower of the
CRS5 Subscription Price for such Preferred Ordinary C5 Shares {1) in effect
immediately prior to the onginal adjusiment made as a result of the 1ssuance of
such Option, or (it) that would have resulted from any 1ssue of Post-CS Additenal
Ordinary Shares (cther than a deemed 1ssue of Post-C5 Additional Ordinary Shares
as a result of the 1ssue of such Option) between the criginal adjustment date and
such readjustment date

If the terms of any Option (excluding any Options that are Exempt Secunties) which,
when issued, did not result In an adjustment to the CR5 Subscription Price of some
or all of the Preferred Ordinary C5 Shares pursuant to Articie 11 & are revised after
the Onginal C5 Issue Date (other than as a result of any anti-ddution nght attached
to such Ophon) to provide for either (3} any increase in the number of Ordinary
Shares to be 1ssued pursuant to such Option or (1) any decrease in the exercise
price, then such Option, as so amended or adjusted, and the Post-C5 Additional
Ordinary Shares subject thereto (determined in the manner provided in Article
11 4 1) shall be deemed to have been issued upon such revision

Upon the lapse of any unexercised Ophon (or portion therecf) that resulted (ether
upon Its orginal 1Issuance or upon a revisien of its terms) in an adjustment to the
CRS5 Subscription Price of Preferred Ordinary C5 Shares pursuant to the lerms of
Articles 11 4 2 or 11 5, such CR3 Subscription Price shall be readjusted to the CRS
Subscniption Price that would have appiied had such Option (or portion thereof)
never been issued

If the number of Ordinary Shares to be 1ssued upon the exercise of any Option
{other than any Exempt Securtty), or the exercise pnce of such Opton, IS
ascerlainable at the time such Option 15 1ssued or amended but 1s subject to
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adjustment based upon subseguent events, any adjustment to the CRS
Subscription Price of Preferred Ordinary C5 Shares pursuant to this Article 11 4
shall be made at the time of 1ssue of such Option based an 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 mn
Articles 1142 and 114 3 above |If the number of Ordinary Shares tc be issued
upon the exercise of any Option or the exercise price cannot be ascertained at the
time such Option 1s 1ssued or amended, any adjustment to such CRS Subscription
Price that would result under the terms of this Aricle 11 4 at the tme of such
iIssuance or amendment shall instead be made at the time such number of Crdinary
Shares andfor exercise price s ascertained (even if subject to subsequent
adjustments)

Adjustment of Conversion C5 Ratio Upon Issuance of Post-C§5 Additional Ordinary
Shares

If the Company shall at any tme after the Onginal C5 ‘ssue Date issue, or be deemed to
Issue, Post-C5 Addiional Ordinary Shares for a consideration per Ordinary Share less than
the CR5 Subscnption Price for any Preferred Ordinary C5 Shares in effect immediately prior
to such 1ssue, then the Conversion C5 Ratio for such Preferred Ordinary C5& Shares shall be
adjusted as follows The CRS5 Subscnption Price shall be reduced, concurrently with such
issue tc a price (calculated to the nearest one-thousandth of a penny) determined in
accordance with the following formula

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

“SP;" shall mean the applicable CR5 Subscription Price for the relevant Preferred Ordinary
C5 Shares in effect immediately after such 1ssue or deemed 1ssue of Post-C5 Additional
Qrdinary Shares,

*SP," shall mean (1)) OSP {as defined below), if no adjustment has previousiy been made n
respect of the CR5 Subscription Pnice of the relevant Preferred Ordinary C5 Shares pursuant
to Articles 11 4 or 11 5, or (i) the SP; resulting from the most recent adjustment pursuant to
Articles 11 4 or 11 5 immediately prior to such issue or deemed i1ssue of Posl-C5 Additional
Ordinary Shares, If an adjustment has previously been made,

“A" shall mean the number of Ordinary Shares outstanding immediately pnor to such issue or
deemed 1ssue of Post-C5 Additional Ordinary Shares (treating for this purpose as outstanding
all Ordinary Shares i1ssuable upon exercise of Options and the conversion of all Preferred
Ordinary Shares outstanding immediately prior to such issue),

“8" shall mean the number of Ordinary Shares that would have been i1ssued or deemed
i1ssued if such Post-C5 Addittonal Ordinary Shares had been 1ssued at a price per share equal
to SP, (determined by dividing the aggregate consideraton recerved or recelvable by the
Company In respect of such 1ssue by SP,), and
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"C" shall mean the number of such Post-C5 Addtional Ordinary Shares actually issued or
deemed 1ssued In such transaction

and the adjusted Conversion C5 Ratio shall be X Ordinary Shares for every one Preferred
Qrdinary C5 Share where

X=08SP
8P,

and OSP = the oniginal Subscriptian Price n respect of such Preferred Ordinary C5 Share
Multiple Closing Dates

if the Company shall 1ssue on more than one date Post-C5 Additional Ordinary Shares that
are a part of one transaction or a senes of related transactions and that would resuit in an
adjustment to the CR5 Subscripbon Price of Preferred Ordinary C5 Shares pursuant to the
terms of Article 11 5, then, upon the final such 1ssuance, the CR5 Subscription Price of such
Preferred Ordinary C5 Sharses shall be readjusted to give effect to all such 1ssuances as (f
they occurred on the date of the first such issuance (and without giving effect ta any addiional
adjustments as a result of any such subsequent issuances within such penod that are a parl
of such transaction or series of related transaction)

FOUNDER SHARES AND DEFERRED SHARES
Voting

Founder Shares and Deferred Shares confer on ther holders no rnights to attend, speak or
vote al general meetngs of the Company or to vote on a wniten resolutien of the
Shareholders

Dividends

The Founder Shares and Deferred Shares in 1ssue from time to time confer on therr holders
no nght to participate in any Distnbution, including any Distribution geclared in respect of
Qrdinary Shares

Founder Shares

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

Transfer of Deferred Shares

1041  The conversion of any Shares into Deferred Shares pursuant to these Articles shall
be deemed to confer an Irevocable authonty on the Company at any hme 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 to the
Coampany far £0 0000000001 per share or £0 01 for all of the Deferred Shares held
by such holder
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1042  On a Share Sale or Listing or in any other circumstance where a holder of Deferred
Shares transfers or is required to transfer his Shares to any person including but not
hmited to the Company or on a return cf capital, each hoider of Deferred Shares
shall be enttled to receive £0 0000000001 in 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 legisiation, as soon as reasonably practicablie following an Asset Sale,
the Board shall approve and give effect to a return of capital to Shareholders in an amount
being the Liquidation Proceeds deriving from the consideration paid or payable (whether
present, deferred or contingent) attnbutable to such Asset Sale, upon recept of the same by
the Company

Subject to the provisions of this Article 13, on a Liquidation Event other than a Share Sale, all
Liquidation Proceeds shall be applied by the Company as follows

(a) if the Maximum Liquidation Proceeds are equal to or less than the Prionty Amount, in
the order of prionty set out in Articie 13 33, and

(b) in all other circumstances, in the order of prionity set aut in Articie 13 4

The provisions of this Article 13 2 shall apply to al! 1ssued Shares, including any Shares which
are or will be allotted pursuant to the exercise or conversion of options or rights to subscnbe
or the conversion of secunties convertible ifto Shares that are exercisable upon the
occurrence of the Liquidation Event

Paying the Liquidation Proceeds to the holders of the Preferred Ordinary C Shares, the
Preferred Ordinary Ct Shares, the Preferred Crdinary C2 Shares, the Preferred Ordinary C3
Shares and the Preferred Ordinary C5 Shares pro rata o the aggregate Subscripion Pnce
pawd by each holder for such Shares

1141  Frst, paying the Liquidation Proceeds, pro rata to the lhiquidation preference
entitlements of such classes of Shares under this Article 13 4, up to

11411 an amount equal to 300% of the aggregate Subscription Price for
all Preferred Qrdinary C Shares (the “C Liquidation Amount’) to
the holders of the Preferred C Ordinary Shares pro rata to the
aggregate Subscnption Price of ther respectve holdings of
Preferred Ordinary C Shares,

11412 an amount equal to 125% of the aggregate Subscription Pnce for
all Preferred Ordinary C1 Shares (the "C1 Liquidation Amount”) to
the holders of the Preferred Ordinary C1 Shares pro rata to the
aggregate Subscripton Pnce of ther respective holdings of
Preferred Qrdinary C1 Shares,
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11413 an amoun! equal o 125% of the aggregate Subscriphon Price for
alt Preferred Ordinary C2 Shares (the "C2 Liguidation Amount™) to
the holders of the Preferred Ordinary C2 Shares pro rata to the
aggregate Subscnption Price of ther respective holdings of
Preferred Ordinary C2 Shares,

11414 an amount equal to 100% of the aggregate Subscnplion Price for
all Preferred Ordinary C3 Shares (the "C3 Liguidation Amount”) to
the holders of the Preferred Ordinary C3 Shares pro rata to the
aggregate Subscnption Price of ther respective holdings of
Preferred Ordinary C3 Shares, and

11415 an amount equal to 100% of the aggregate Subscription Price for
all Preferred Ordinary C& Shares (the "C5 Liquidation Amount”) to
the holders of the Preferred Ordinary C5 Shares pro rata to the
aggregate Subscripbon Price of ther respective holdings of
Preferred Ordinary C5 Share,

Second, paying from the balance of the Liguidation Proceeds, on a pro rata basis,
up to the aggregate Subscnption Prnice for all Preferred Ordinary B Shares (the "B
Liquidation Amount”) to the holders of the Preferred Ordinary B Shares pro rata to
the aggregate Subscrption Pnce of their respective holdings of Preferred Ordinary
8 Shares,

Third, paying from the balance of the tiguidation Proceeds, on a pra 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 their respective holdings of Preferred Ordinary
A Shares, and

Finally, paying on a pro rata basis {subject to Article 13 14 2)

11441 the Ordinary Share Percentage of the Liquidaton Proceeds
Remaining Balance (rounded down to the nearest pound Sterhing},
to the holders of Ordinary Shares {(including any Ordinary Shares
ansing on the conversion of Preferred Ordinary Shares) pro rata to
their respective holdings of Ordinary Shares, and

11442 the Founder Share Percentage of the Liquidation Praceeds
Remaining Balance (rounded down to the nearest pound Sterling),
to the holders of the Founder Shares, pro rata to therr respective
holdings of Founder Shares

Share Sales

Prior to completior of a Share Sale, those holders of Shares that are to paricipate in the

Share Sale shall appoint a Shareho!ders' Representative in accordance with Article 13 8 who
shall receive all consideration payable under the Share Sale as trustee on their behalf and,
subject to the provisions of this Article 13, shall apply them as follows
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(a) o the Maximum Liquidation Proceeds are equal to or less than the Share Sale Prionty
Amount, In the order of pnonty set out n Article 13 €, and

(&) 0 all other circumstances, in the order of prionty set out In Article 137

Paying to the holders of the Preferred Ordinary C Shares, the Preferred Crdinary C1 Shares,
the Preferred Ordinary C2 Shares, the Preferred Ordinary C3 Shares and the Preferred
Qrdinary C5 Shares that participate in the Share Sale the Liqudation Proceeds pro rata to the
aggregate Subscription Price pad by each such holder for such Shares

1171  First, paying from the balance of the Liquidation Proceeds, pro rata to the iquidation
preference entitlements of such classes of Shares under this Article 13 7, up to

11711 an amount equal to 300% of the aggregate Subscription Price for
all Preferred QOrdinary C Shares (if any) that participate in the
Share Sale {the "C Share Sale Liquidation Amount") to the hoiders
of the Preferred C Ordinary Shares that participate in the Share
Sale pro rata to the aggregate Subscription Pnce of therr
respective holdings of those Preferred Ordinary C Shares,

11712 anamount equal to 125% of the aggregate Subscription Price for
ali Preferred Ordinary C1 Shares (if any) that participate in the
Share Sale (the "C1 Share Sale Liquidaton Amount’) to the
holders of the Preferred Ordinary C1 Shares that parlicipate in the
Share Sale pro rata to the aggregate Subscnption Pnce of therr
respective holdings of thase Preferred Ordinary C1 Shares,

11713 an amount equal to 125% of the aggregate Subscription Price for
all Preferred Ordinary C2 Shares (if any} that participate 1n the
Share Sale (the "C2 Share Sale Ligwdation Amount”) to the
hotders of the Preferred Ordinary C2 Shares that partscipate i the
Share Sale pro rata to the aggregate Subscriphion Price of therr
respective holdings of those Preferred Ordinary C2 Shares,

11714 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 Liquidation Amount®) {o the
holders of the Preferred Ordinary C3 Shares that participate in the
Share Sale pro rata to the aggregate Subscription Prce of therr
respective holdings of those Preferred Ordinary C3 Shares,

11715 an amount equal to 100% of the aggregate Subscnption Pnce for
all Preferred Ordinary C5 Shares (If any) that participate in the
Share Saie (the "C5 Share Sale Liquidation Amount'} to the
halders of the Preferred Crdinary C§ Shares that participate in the
Share Sale pro rata to the aggregate Subscriphon Price of ther
respective holdings of those Preferred Ordinary C5 Shares,
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1172  Second, paying from the batance of the Liquidation Proceeds, on a pro rata basis,
up lo the aggregate Subscnption Price far all Preferred Ordinary B Shares {iIf any)
that participate In the Share Sale (the "B Share Sale Liquidation Amount) to the
holders of the Preferred Ordinary B Shares that participate in the Share Sale pro
rata to the aggregate Subscription Price of their respective holdings of those
Preferred Ordinary B Shares,

1173  Third, paying from the balance of the Liguidation Proceeds, on a pro rata basis, up
to the aggregate Subscription Price for all Preferred Ordinary A Shares (if any) that
participate n the Share Sale (the "A Share Sale Liquidation Amount"') to the
holders of the Preferred Ordinary A Shares that participate 1n the Share Sale pro
rata to the aggregate Subscription Price of ther respective holdings of those
Preferred Qrdinary A Shares, and

1174  Finally, paying on a pro rata bhasis (subject to Article 13 14 2)

11741 the QOrdinary Share Percentage of any Ligudation Proceeds
Remaining Balance (rounded down to the nearest whole pound
Stering) to the holders of Ordinary Shares {if any) that participate
tn the Share Sale (including any Ordinary Shares arising on the
conversion of Preferred Ordinary Shares) pro rata to ther
respechive holdings of those Ordinary Shares, and

11742 the Founder Share Percentage of any tiquigation Proceeds
Remaining Ba'ance to the holders of those Founder Shares (if
any) that participate in the Share Sale, pro rata to their respective
holdings of those Founder Shares

Appointment of Shareholders' Representative

in the event of a Share Sale, the holders of a majonty of the Economic Shares participating In
the Share Sale shall appoint a representative {the "Sharehclders’' Representative”) who shall
act as trustee on behalf of all holders of all those Shares participating In the Share Sale and Iin
accordance with the instructions of a majorty of the Economic Shares participating in the
Share Sale, provided always that the Sharehoiders' Representative shall observe and act in
accordance with the provisions of these Articies {whether or not in force throughout the term
of their appointment), unless agreed otherwise by all holders of Econormic Shares
partictpating in the Share Sale

The holders of those Econormic Shares participating in the Share Sale shall indemnify (on a
joint and several basis) the Shareholders’ Representative for all habiliies, losses, claims costs
ar expenses incurred arsing from or in connechion with its (or his) appointment under Article
138

Board or Shareholders’ Representative

The Beard or the Shareholders’ Representalive {as apphcable) taking such advice whe
deems appropriate (the cost for which shall be deducted from the Liquidation Proceeds prior
to the application of Liquidation Proceeds under this Article 13) shall
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111017 use reasonable endeavours to comply with its obligations as soon as reasonably
practicable under this Article 13,

11102 have the full power and authonty to give effect to Article 13 16 and shali determine
and apply the Liguidation Proceeds due to each Shareholder on each Tranche
Payment Date under this Article 13,

and the Board's or the Shareholders' Representative’s determination {as applicable) of such
matters shail be final and binding, save in 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

11111 Within 2 Business Days of the Liquwdation Event, the consideration shall be valued
by the Company (or, in the event of a Share Sale, by the Shareholders'
Representafive) at s Market Value on the date of such Liguidation Event and, if
comprising shares, such shares shall be valued by applytng the same assumphons
to valuing the consideration shares as apply to the deterrminahon of the Market
Value of Offered Shares under Article 20 14 (mutatis mutandis) and the Company
shall notify the Sharehalders {or the Sharehoiders' Representative shall notify the
hoiders of those Shares that are participating in the Share Sale (If applicable)} of
such Market Value in writing,

11 112 Within three Business Days of receipt of such notice, any recipient may, by notice In
wnting to the Company or the Shareholders’ Representative (as applicable), request
that the Company or the Shareholders’ Representative (as applicable) obtain an
ndependent valuation of such non-cash consideration as soon as practicable and
the Company or Shareholders' Representative (as applicable) shall appoint an
independent Expert of competent skill and knowledge o value such non-cash
consideration and, If no such notice 1s given to the Company or the Shareholders'
Representative (as applicable), the original valuation shall be deemed the agreed,
final and binding Market Value for the purposes of calculating and applying the
Liqudation Proceeds,

11113 The costs and expenses of any Independent Expert shall (to the extent possible} be
met from the proceeds of sale of sufficent non-cash considerston and, the
Company or Shareholders' Representative {as applicable) shall have the requisite
power and authority to selt such non-cash consideratian in order to realise sufficient
funds to cover such costs and expenses, and

11114 The decision of any independent Expert as to the Market Value shall be final and
binding for the purposes of calculating and applying the Liquidation Proceeds, save
in the case of manifest error

Having applied the Liquidation Proceeds deriving from any cash consideraton in accordance
with this Articie 13, the Company or, In the event of a Share Sale, the Shareholders’
Representative shall apply the Liquidation Proceeds deriving from the non-cash consideration
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In accardance with this Article 13 as if such non-cash consideration were cash, on that basis
determined Dy the value attributed to such non-cash consideration under Article 13 11

To the extent that any amount 1s reguired to be paid into the Escrow Account under Article
13 18 and there 1s insufficient cash compnsed in the Distnbutable Tranche to do so, the non-
cash considerabon shall be valued in accordance with the lerms of Aricle 13 11 and the
Company or Shareholders' Representative {as applicable) shall retan in trust for the
Shareholders {or holders of Shares that are participating i the Share Sale (if applicable)) and
shall use reascnable endeavours to sell sufficient non-cash consideration for cash as soon as
reasonably practicable, before paying the preceeds 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 retaned on trust by the Company or Shareholders'
Representative by reason of therr not having been able to selt it under Article 13 13

11141 on any future Tranche Payment Date the value attrbutable to such non-cash
consideration for all purposes (whether under Arhcle 13 16 or otherwise, save as
expressly provided for in Article 13 14 2) shall be that value anginally attnbuted to 1t
under Article 13 13, and

11 142 on the first Tranche Payment Date when such non-cash considerabon 1s apphed as
part of the Current Liquidation Proceeds Remamning Balance in accordance with
Article 13 4 or 13 7 (as approprate) foliowing the apphication of Article 13611, it
shall first be valued in accordance with the terms of Article 13 11 1n order to attan
the current value of that non-cash consideration and, when applying the Current
Liguidation Proceeds Remaining Balance, the effect of any decrease in value of
such non-cash considerabon since the Tranche Payment Date on which it was
made available for payment to Shareholders, shall be borne entirely by the holders
of the Founder Shares

Relevant Liquidation Amounts

To the extent that the Relevant Liquidation Amount in respect of a particuiar 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 Article 13 and the Shareholder shall only receive the balance of the Relevant Liquidation
Amount in respect of that Share References in this Article 13 (and in capitalised terms used
in this Article 13) to the C Liquidatien Amount, the C1 Liguidation Amount, the C2 Liquidation
Amount, the C3 Liquidation Amount, the C5 Liquidation Amount, the B Liguidation Amount,
the A Liguidation Amount, the C Share Sale Liquidation Amount, the C1 Share Sale
Liguidaton Amount, the C2 Share Sale Liguidation Amount, the C3 Share Sale Liquidation
Amount, the C5 Share Sale Liquidation Amount, the B Share Sale Liquidatien Amount and
the A Share Sale Liguidation Amount shall be 1o such amounts as reduced by the amount of
any partial payment of the Relevant Liquidation Amount made on a previous Liquidation
Event
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Deferred Consideration and Founders

If any part of any Liquidation Proceads are to be made avalable for payment to Shareholders
on deferred terms, upon each Tranche Paymant Date the following provisions shall apply

11161 f the Maxymum Liquidation Proceeds are unascertainable, the Requisite Escrow
Balance shali be determined in accordance with Article 13 16 2 and, in ali other
circumstances, the Requisite Escrow Balance shall be zero and

111611 to the extent that the Escrow Balance (if any) is in excess of the
Requisite Escrow Balance, such excess shall be paid out of the
Escrow Account by the Company or the Shareholders'
Representative (as applicabie} and appled in accordance with
Article 13 4 or 137 (as appropnate) followed by the application of
the Distributable Tranche (If any), or

111612 to the extent that the Escrow Balance (if any) is less than the
Reguisite Escrow Balance, such shortfall shaill be deducted from
the Distnbutable Tranche {(if any) and paid into the Escrow
Account by the Company or the Shareholders’ Representative (as
applhicable) before the balance of the Distnbutable Tranche (if any)
is applied in accordance with Article 13 4 or 13 7 (as appropnate),

and, following any such adjustment, the Requisite Escrow Balance shali be held by
the Caompany or the Shareholders’ Representatve (as applicable) in the Escrow
Account on trust for the Shareholders or the holders of Shares participating In the
Share Sale {respectively) until the next Tranche Payment Date,

11162 The Requiste Escrow Balance shall be that amount {or such non-cash
consideration valued in accordance with Article 13 11) determined by subtracting
the Current Founder Balance from the Maximum Founder Balance

1116 3 For the application of any amounts 1n accordance with Article 134 or 137 In
complance with this Article 13 16, solely for the purposes of deterrmning the
Founder Multiplier used to determine the Adjusted Number Of Founder Shares, the
Founder Share Percentage and the Ordinary Share Percentage (for the purposes of
Articles 1344 and 137 4 {as applicable}), the Liguidahon Proceeds shall be
deemed to be the Current Liquidation Proceeds from time io time

Qualifying Listing

The Quakfying IPO Subscrption Price shall be adjusted followng reorganisation of the
Company's share capital {whether by way of spht, combination or otherwise) or any bonus
1ssue after the date of adophon of these Ariicles to take account of the reorganisation or
bonus issue as determined by an Independent Expert wno shall be reguired to provide a
certificate confirming the adjusted Qualfying IPO Subscription Price which shall, except in the
case of manmfest error, be binding on the Company and holders of Shares The costs of the
Independent Expert shall be borne by the Company,




