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Q Allotment date
If all shares were allotted on the
same day enter that date in the
‘from date’ box. If shares were
alfotted over a period of time,
complete both “from date” and 'to
date’ boxes.

Shares allotted

Please give details of the shares allotted, including bonus shares.
{Please use a continuation page if necessary.)

@ Currency
If currency details are not
completed we will assume currency
is in pound sterling.

Nominal value of
each share

Number of shares
alfotted

(Class of shares
(E.g. Ordinary/Preference etc.}

Currency @

Amount paid Amaount (if any}
{including share unpaid (including
premium) on each share premium) on
share each share

SIE ConTinuanc ) svseT |

| |

I
|
|
|

If the allotted shares are fully or partly paid up otherwise than in cash, please
state the consideration for which the shares were allotted.

Continuation page
Please use a tontinuation page if
necessary.

Details of non-cash
consideration.

If a PLC, please attach
valuation report {if
appropriate)
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SHO1

Return of allotment of shares

Statement of capital

Please use a Statement of Capital continuation page if necessary.

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

Complete a separate table for each currency (if appropriate). For example, add pound sterfing in
"Currency table A" and Euros in "Currency table B'.

Currency

Complete a separate
table for each currency

Class of shares

E.g. Ordinary/Preference ete.

Number of shares
(£, €, §, et)

Number of shares issued

Aggregate nominal value| Total aggregate amount

unpaid, if any {£, € 3, etc}

Including both the nominal

muitiplied by nominat value | ,a1ue and any share premium

Currency table A
PEC CONIINUA AL QYT

|

2

Totals
| |
Totals
| |
| |
|
Totals {

Totals (including continuation
pages)

Total aggregate
neiminal value @

Total number
of shares

Total aggregate
amount unpaid @

(18,50 M0 0| 3, 34,626, 32

0.CO

© Please list total aggregate values in different currencies separately.

For example: £100 + €100 + $10 etc.

06/16 Version 6.0



SHO1

Return of allotment of shares

I Statement of capital (prescribed particulars of rights attached to

shares)

Please give the preseribed particulars of rights attached_ to shares for each ©Prescribed particulars of rights

class of share shown in the share capital tables in Section 4. attached to shares

- - The particulars are:
Class of share 6 el E < NC\___OS% D Ve %'r a particulars of any voting rights,
including rights that arise only in

E’rescribEd particulars certain circumstances;

b particulars of any tights, as
respects dividends, 1o participate
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 1o he
redeemed at the option of the
company or the shareholder.

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

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

‘P)rescribed particulars

Class of share

zrescribed particulars

E Signature

] | am signing this form on behalf of the company. © 5Societas Europaea
If the form is being filed on behalf
Signature Signature of a Societas Europaea (SE) please

. detete ‘director’ and insert details
X‘é_‘%h})j O CJZ’ X of which organ of the SE the persen

signing has membership.

This form may be signed by: O e et secion 270 or 2740
Director & Secretary, Person authorised © Administrator, Administrative receiver, | 0 'corpaniec Act 2006.

Receiver, Receiver manager, CIC manager.

06/16 Version 6.0



SHO1

Return of allotment of shares

mresenter 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 wifl be
visible to searchers of the public record.

[“BEB FL2EE ML -R\SP

TRAVELS SM YT LY

MareTD Smb\) H\U_

|
|
|
|
|

Past towit L_b N BBN

County/Region

= elc R AL

Country

lnx

Telephone

Checklist

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

Please make sure you have remembered the

following:

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

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

[ You have completed all appropriate share details in
section 3.

O 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 lreland:
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

This form has been provided free of charge by Companies House.

06/16 Version 6.0




In accordance with
Section 555 of the
Companies Act 2006.

SHOT - continuation page
Return of allotment of shares

Shares allotted

Please give details of the shares allotted, including bonus shares,

@ Currency
If currency details are not
completed we will assume currency
is in pound sterling,

.
Class of shares

Currency @ Number of shares Nominal value of Amount paid Amount (if any)

(E.g. Ordinary/Preference etc.) allotted each share {including share unpaid {including
E':t;rrr;ium) on each Zf;i;eszr;r:ium) on

[CEDINALY SHARS | € 1275000 [£6.00004 $0.04 6.00
OPDINARY SVARSS | £ $16 6673 [£0.000004| $O .0k 0.00
ORDINARY SHARES £ 1 233 000IE0.000004 1 €0.028 0.06
SEDINARLY SMARES | £ (6% 333(£0.000004 | $0.0% 6.00
GROINARY Svippes | 10% 333 [£6.000004] $0.073 0 .00
CLDNAARY SMARLS | {666+ 1 Fo.000004% $O.OL H.00
OEDINARY SHARES |f 112500 1 £0.000041 $0.04 0.00
A DINAY SaMRsS |4 vl 26274 £0.000004 |£0.06000 bt 6.00
DEDINARY SHMARES | £ k1663 £o0.0000H| £0.028 0.00
ORDINMY SHAEES |f 1 200000 £0.000004] $0.03 0.00
OLDINAYY SV ARES [f | 14333500 £0. 60000 $0 .04 0.00
OEDIN MY SHARES [F 17 93356 £0 000004 £0.02 0.00
OEDINAYANRES [ § 1231250 |£0.600004| EO 026 6. 00
CRDIN APY WNAYES [ 1100 008 [£0.000004 H5.O000Y 0.00

B
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In accordance with
Section 555 of the
Companies Act 2006.

SHO1 - continuation page

Return of allotment of shares

Statement of capital

Complete the table befow 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
Complete a separate E.g. Ordinary/Preference etc. (£ €3 et) unpaid, if any (£, €, §, etc)
table for each currency Number of shares issued incluging both the nominal
multiplied by nominal value {value and any share premium

[ [OEpUNPEY S ARES [GLS 295,38 231,33 oo
|1; DL LD CRDIVAR Y ASWAEES | 12,6693 H|LS«J-3,‘ 5.5 ©.00 #
E PRETE 0D Ob Dt Ry B S AES i, ATV U, T 0 O 00 S )
f PRy cey e ey CanpEeS 3y 4, A0, 93 ':,b, 15, %) O. oe/’g”
£ PECHE b canot ey CHOInees 3 300 W0 120 by ©. 00

[ PEEE €a DALY CZSVAES o, VU, LAC L{ (5.2 O c::\m/

3 PRS0 v 7 O SRR VILCIL T (SU i O. OO0 //

L PROEELO ARy S ey 11,3, 80,50 (i3 o oo w’"

\ e ey Sy Covanees s 10 L0 (57244 ©O.oo o

b LU TR SV LS (LG G W00 O 00
| Dt LY aD MRS $ RS, 506 6 CAL,CLL LW Q. oo

Totals {1 /5.5 (200203002620 €GO

'y
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SHO1 CONTINUATION SHEET
SHAZAM ENTERTAINMENT LIMITED (03958831)
{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 dafimtions in the current Articies of
Association of the Company (the "Article” or "Articles™)

SHARE RIGHTS
ORDPINARY SHARES
Voting

Each Ordinary Share confers an its holder the rnight 1o attend and speak at general meelings
of the Company and lo vote on & resclution proposed to holders of Ordwnary Shares n
accordance with Articles 25 4 and 25 5

Dividends

Subject to Aricles 42, 52,82, 72,82, 92, 102, and 11 2 each Ordinary Share wn 1ssue
from tme to time shall share equally with all other 1ssued Qrdinary Shares and all 1ssued
Preferred Ordinary Shares (on an as converted basis) n eny Distnbution declared, pad or
made in respect of Ordinary Shares

PREFERRED ORDINARY A SHARES
Voting

211 Subject to Articles 25 4 and 25 5, each Prefarred Ordinary A Share confers on its
halder the nghts {including the nghts io attend, speak and vote) at general meetings
of the Company on an as converted basis as if the Preterred Ordinary A Shares had
so converted immediately before the relevant nght 1s exercised

212 Onawniten resolution every hoider of Preferred Ordinary A Shares as af the hme on
which the first copy of the resolution is sent ¢r submitted to such Shareholder in
accordance with Chapter 2 of Part 13 of the Companies Act 2008, shall have one
vole for every Ordinary Share to which he weuld be entitled on an as converted
basis

Dividends

Each Preferrad Ordinaty A Share in 1ssue from time 10 tme confers on s holder the nght to
partcipate (n any Distnbubion deciared in respect of Ordinary Shares on an as converied

23777985




213

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

Convarsion

231

232

233

234

235

Freferrad Ordinary A Shares shall convert into Ordinary Shares on the terms of this
Arlicle 4 3 Where this would result in 8 reduction in the norminal aggregate valug of
Shares held by the Shareholder (including whare the Conversion A Ratio 1s Zero), the
Preferred Ordinary A Shares shall also convert into such number of Deferred Shares
as 15 required to ensure that the nominal aggregate value of Shares held by that
Sharehofder ramains the same

Each Preferred Ordinary A Share confers on its holder the nght 1o elect by notice in
wniing given to the Board that some or all of the Preferred Ordinary A Shares held by
such holder shail convert into Ordinary Shares at the Conversion A Ratio

All the Preferred Ordinary A Shares shall aulomatically convert inta fully paw
QOrdinary Shares

2 331 at the Conversion A Ratio upon wiitten notice signed by the holders
of not less than 75% of the Preferrad Ordinary A Shares then in 1ssue
being given to the Board and to each heider of Preferred Ordinary A
Shares, or

2332 at the applicable rato determined 1n accordance with Aricle 4 3 4
immediatety prior (o completion of a Qualfying Lisling

In the event of a Quahfying Listing, the Preferred Ordmary A Shares shail convert into
Ordinary Shares, by multiplying the number of Preferred Ordinary A Shares by the
higher of

2341 the Conversion A Raho as set out in Arbicie 438 (as adjusted In
accordance with Article 4 3 7 and/or Article 4 3 8), or

2 3 4 2 the Quafified Conversion A Ratio

For the purposes of this Article 4, "Qualified Converslon A Ratlo® means the
Conversion A Ratto as adjusted such that a holder of Preferred A Ordinary Shares
shall recave on conversion of its Preferred A Ordinary Sharag that number (if any) of
Ordinary Shares such that the proporion which the Preferred A Ordinary Shares hald
by that halder (on an as converted basis} bears to the 1ssued Equity Shares at the
time of the Qualfying Listng on an as convertad bagis (but excluding any new Equity
Shares 1ssued upon that Qualfying Listing) shall be equal to the proportron of tha
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 pnor to the
Quahfying Listing (assuming for these purposes that the Liqudaton Proceeds are
equal to the Pre-New Money Valuaton)

The Preferred Ordinary A Shares held by 2 Shareholder which are being converted
shall convert into the nearast whole number of Ordinary Shares determined by




238

237

238

239

multiplying the number of Preferred Qrdinary A Shares then being converted by the
Conversion A Raho or, in the event of 2 Qualfying Listng, by the apphcable rato
determined in accordance with Article 4 3 4

The Conversion A Ratio shall, subject to Articles 4 3 7 and 4 3 B, be 2 0391 Ordinary
Shares for each Preferred Ordinary A Share

If there 18 a reorganisaton of the Company's share capital (whether by way of gpitt,
combipalion or otherwise) or there 15 a bonus 1ssue after the dale 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
reorgansation or the bonus ;ssue (as the case may be} and to cerltify the then current
Conversion A Ratio so that, upon conversion, the holders of the Praferred Ordinary A
Shares shall hald the same proporbon of the issued Ordinary Shares on an as
converted basis as they would have held had the recrgansation or bonus 1ssue not
occurred The Independent Expert's costs shall be borne by the Company The
Independent Expert's daterrmination shall, sxcept 11 the case of manfes! error, be
binding on the Company and holders of Shares For the avaidance of doubt, this
Article 4 3 7 shall not apply on a Qualifying Listng

In the event that a Shareholder has receied a payment in respect of any of its
Preferred Ordnary A Shares pursuanl to Article 134 3 (or Aricle 1373 (if
appropnate), the Convarsion A Ratio in respect of those Prefarred Ordinary A Shares
shall be adjusted such that the Conversion A Ratio ghall be the number derved frem
tnhe following formuta
a the aggregate amount received
pursuant to Articias 1343 or 137 3
(f appropnate} n respect of that
Ax Preferred Ordinary A Share

1=

the Subscripon Price for that
Preferred Ordinary A Share

N~ -

where A 13 the Conversion A Ratio prior to any adjustment pursuant to this Article
436 Notwithstanding the foregoing, if the number denved from the formula above 18
less than zero then the Conversion A Rato will be zero

In the evant that the holder from time to tme of any Preferred Ordinary A Share has
received amounts pursuant to Ariicle 1343 or 1373 (if appropriate} for that
Preferred Ordinary A Share that in aggregate equal the Subscription Price for
Preferred Ordinary A Shares, that Preferred Ordinary A Share shall automatcatty
convert into such number of Deferred Shares as 1s equal to the nominal value of that
Preferred Ordinary A Share

e v ——— -

N A E e e o A—————
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32

33

PREFERRED ORDINARY B SHARES

Voting

3t

Subject 1o Articles 25 4 and 25 5, each Praferred Ordinary B Share confers on s
holder the nghts (includwng the nghts to attend, speak and vote) at general meetings
of the Company on an as converied bas:s as 1f the Preferred Ordinary B Shares had
so converted iImmediately before the relavant nght 1s exercised

On a wnitten resolution every holder of Prefarred Ordinary B Shares as at the ime on
which tha first copy of the resolution 18 semt or submitted to such Sharenolder in
accordance with Chapter 2 of Part 13 of the Companies Act 2008, shall have one
vote for every Ordinary Share to which he would be entitled on an as converted
basis

Dividends

Each Preferred Ordinary B Share 1n 1ssue from time to ime confers on #s holder the right to
parucipate in any Distnbution declared in respect of Ordinary Shares on an as converted
basis as if all the Preferred Ordinary B Shares held by that holder had 50 converted

imrmed)

ately before the Disinbution was declared

Converslon

331

332

333

334

Preferred Orcinary B Shares shall convert inte Ordnary Shares on the terms of this
Article 52 Where thus would result in a reduction in the nominal aggregate value of
Shares held by the Shareholder (including whare the Conversion B Ratio 1s zero), the
Preferred Ordmary 8 Shares shall also convert mte such number of Deferred Shares
as 1s required fto enswe that the nommal aggregate value of Shares helid by thal
Shareholder remains the same

Each Preferred Ordinary B8 Share confers on its holder the night to elect by notice in
wnting given to the Board that saome or aii of the Preterred Crdwary B8 Shares held by
such holder shaill convert into Ordinary Shares at the Conversion B Ratio

All the Preferred Ordinary B Shares shell automatically convert into fully pad
Ordinary Shares

3331 atthe Conversion B Ratio upon watien notice signed by the holdars
of not less than 75% of the Preferred Ordinary B Shares then in1ssue
beng givan ta the Board and to each halder of Preferred Qrdinary B
Shares, or

3332 at the applicable ratio determined in accordance with Article § 3 4
immediataly prior to compietion of a3 Qualifying Listing

In the event of a Qualifying Listing, the Preferred Ordinary B Shares shail convert into
Ordinary Shares, by multiplying the number of Prefarred Ordmary B Shares by the
higher of




335

336

337

338

3341 the Conversion B Ratio as sel out in Article 536 (as adjusted in
accordance with Article 5 3 7 and/for Article 5 3 B), or

334 2 the Qualfied Conversion B Ratio

For the purposes of this Arcle 5, "Qualifled Conversion B Ratlo" means the
Conversion B Rato as adjusted such that a holder of Preferred B Ordinary Shares
shall recetve on conversion of its Preferred B Ordinary Shares that number (f any) of
Ordinary Shares such thal the proportion which the Preferred B Qrdinary Shares held
by that holder {on an as converted basis) bears to the issued Equity Shares at the
time of the Quailfying Listing on an as converted bass (but excluding any new Equity
Shares 1ssued upon that Qualfying Listing) shall be equal to the proportion of the
Liquidation Proceeds that such holder would have been entitled to receive on a Share
Sale involving the sale of all of the Shares on that date :mmediately pnor 10 the
Qualfying Listing (assuming for these purposes that the Liquidation Proceeds are
equal to tha Pre-New Money Valuation)

The Preferred Ordinary B Shares held by a Shareholder which are being converted
shall convert intc the nearest whole number of Ordinary Shares delsrrmined by
muttiplying the number of Preferred Ordinary B Shares then being convarted by the
Conversion B Ratio or, in the svent of a Qualdying Listing, by the apphcable ratio
deternmined In accordance with Article 5 3 4

The Conversicn B Ratio shall, subject to Articles 537 and 53 8, be one Ordmnary
Share for each Preferred Ordinary B Share

If there is a reorganisation of the Company's share capilal (whether by way of splt,
combination or otherwise) or there 18 & bonus issue 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 tha Conversion B Ratlo to take account of the
reorganisation of the bonus 1ssue (as the case may be) and to cenidy the then current
Conversion 8 Rato 8o that upon conversion the hoiders of the Preferred Ordinary B
Shares shall hold the same proportion of the i1ssued Ordinary Shares on an as
converled basis as they would have held had the reorganisation or bonus 13sug not
occurred The Independent Expert's costs shall be borne by the Company The
Independent Expert's datermination shall, except in the case of manifest error, be
binding on the Company and holders of Shares For the avoidance of doubi, this
Articla 5 3 7 shall not apply on a Qualfying Lisling

In the event that a Shareholder has recewed a payment in respect of any of its
Prefarrad Ordinary B Shares pursuant to Articles 134 2 ¢r 13 7 2 (f appropnate}, the
Conversion B Ratio in respect of those Prefemed Ordinary B Shares shall be adjusted
such that the Conversion B Ratio shall be the numtar denved from the following
formula
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42

43

’/ﬂ the aggregale amount reoetved-\
pursuant to Articles 1342 or 1372
(f appropnate) in respect of that

Ax Preferred Ordinary B Share

the Subscnpton Prce for that
Preferred Ordinary B Share

N -

Where A is the Conversion B Rato (prior to any adjustment pursuant to this Articie 5 3 8)
Notwithstanding the foregoing, If the number derived from the formula above 1s less than zero
then the Conversion B Ratio shall be zero

339 inthe event that any holder from time 1o time of any Preferred Ordinary 8 Share has
receved amounts pursuant to Amicles 1342 or 1372 (f approprate) for that
Preferred Crdinary B Share that n aggregate equal the Subscnption Pnce for
Preferred Ordinary B Shares, that Preferred Ordinary B Share shail automatically
convert into such number of Deferred Shares as 1s equal to the norminal value of thal
Preferred Ordinary B Share

PREFERRED ORDINARY C SHARES
Voting

411 Subject to Articles 25 4 and 25 5, each Preferred Ordinary C Share confers on ils
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 C Shares had
so converted iImmediately before the relevant nght 13 exercised

412 Ona writen resolution every holder of Preferred Ordinary C Shares as at the time on
which the first copy of the resolution 18 senl or submitted tu such Shareholder n
gccordance with Chapler 2 of Part 13 of the Compantes Act 2008, shafl have one
vole for every Ordinary Share to which he would be entilled on an as converted
basis

Dividends

Each Preferred Ordinary C Share in issue from tme to ime confars on its holder the right to
partiaipate in any Distrbution declared in raspect of Ordinary Shares on an as converted
basis as i all the Preferred Ordinary C Shares held by that holder had so converted
immediately bafore the Distnbution was declared

Conversion

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

e e ————————
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433

434

435

Shares held by tha Shareholider, the Preferred Ordinary C Shares shall also convert
nto such number of Deferred Shares as 1$ required to ensure that the nominal
aggregate value of Shares held by that Shareholder remains the same

Each holder of Preferred Orginary C Shares shall have the nght to elect by nohce in
wnting to the Board to convert some ot all of the Preferred Ordinary C Shares held by
such holder mto Qrdinary Shares at the Conversion C Ratio

Al the Preferred Ordinary C Shares shat automatically convert into fully pmd
Ordwnary Shares

4331 at the Conversion C Rato upoh written notice signed by holders of
not less than 75% of the Preferrad Ordinary C Shares then in issue
being given to the Board and to esch holder of Preferrad Ordinary C
Shares, or

4332 at the applicable rabe determined In accordance with Article § 3 5
immediataly prior to completion of a Qualfying Listing

Upon a Liquidahon Event those Preferrad Ordinary C Shares that participate i that
Liqudation Event and receive the C Liguidation Amount in full or the C Shara Sale
Liguidahon Amount in full pursuant to Articles 134 1 or 137 1 (as the case may be)
shalt automatically convert into Ordinary Shares 2t the Conversion C Ratic
tmmed:ately foliowing receipt of the C Liquidaton Amount or the T Share Sale
Liquidation Amount {as the case may be), as adusted 10 accordance with Article
1315

In the evant of a Quatfying Listing, the Praferred Ordinary C Shates shall convert into
Ordinary Shares, by muitiplying the number of Preferrad Ordinary C Shares by the
higher of

4351 the Conversion C Rabo a3 set out m Article 63 7 (as adjusted in
accordance with Aricle 6 3 8), or

4 352 the Qualfied Conversion C Ralio

For the purposes of this Article 6, "Qualified Conversion C Ratio” means the
Convarsion C Rato as adjusted such that @ holder of Preferred C Ordinary Shares
shall receive on conversion of is Preferred C Ordinary Shares that number (if any) of
Ordinary Shares such that the proportion which the Preferred C Ordinary Shares held
by that holder (on an 8s converted basis) bears to the issued Equity Shares at the
time of the Qualifying Listing on an as converted bass (but excluding any new Equity
Shares 13sued upon that Qualfying Listing) shali be equat to the proportion of the
Liquidation Proceeds that such holder would have been entitled to receive on a Share
Sale 1nvolving the sala of all ¢f the Shares on that date immediately pror to the
Qualitying Listing (assuming for thase purposes that the Liquidation Proceeds are
equat to the Pre-New Monay Valuation)




51

52

53

436

437

438

The Preferred Ordinary C Shares held by a Shareholdet that are being converted
shall convert inlo the nearest whels number of Ordinary Shares determined by
multiplying the number of Preferred Ordinary C Shares then being converted by the
Conversion C Ratio or, n the event of a Qualfying Listing, by the applicable ratio
determuned in accordance with Artcle 8 3 5

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

if there 15 a reorgamisation of the Company's share capital (whether by way of spil,
combination or otherwise) ar there is a bonus issue after the date of adoption of these
Articles, 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 lo certify the then current
Conversion C Ratio 50 that upon conversion the holders of the Preferred Ordinary C
Shares shal! hold the same proportion of the ssued Ordinary Shares on an as
converted basis as they wouid have held had the reorganisabon or bonus 18sue not
occurred The independent Expert's cosis shall be borne by the Company The
independent Expert's certificata shall, except in the case of manifest error, be binding
on the Company and holders of Shares For the avordance of doubt, this Article 638
shall not apply on a Qualifying Listing

PREFERRED DRDINARY L1 SHARES

Voting

511

Subject to Articles 25 4 and 25 5, each Preferred Ordinary C1 Share confers on its
hoider the nghts (inctuding the rights to attend, speak and vote) at general mestings
of the Company on an as converted basis as 1f the Preferred Ordinary C1 Shares had
so converted immediately before the relavant night 1s exercised

On a written resolution every holder of Preferred Ordinary C1 Shares as at the time
on which the first copy of the resolution is sent or submitted to such Shareholder in
accordance with Chapier 2 of Part 13 of the Compames Aci 2006, shall have one
vote for every Ordinary Share to which he would be entitled on an as converted
basis

Dividends

Each Preferred Ordinary C1 Share in 1ssue from time to tme confers on its holder the nght to
parbapate in any Distnbulion declared in respect of Ordinary Shares on an as converted
basis as if sl the Preferred Ordinery C1 Shares held by that holder had sc converted
immediately before the Distnbution was declared

Conversion

531

Preferred Ordinary C1 Shares shall convert mto Ordinary Shares on the terms of this
Ariicle 73  Where thig would result i a reduction in the norminal aggregate valua of
Shares held by the Sharehoider, the Preferred Ordinary C1 Shares shall also convert
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into such number of Deferred Shares as 1s required {0 ensure that the nominal
aggregate value of Shares held by that Sharsholder remains the same

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

All the Preforred Ordinary C1 Shares shall automatically convert into fully paid
Ordinary Shares

§ 331 at the Conversion C1 Ratio upon written notice signed by holders of
a majority of the Praferred Ordinary C1 Shares then in i1ssug being
given to the Board and to each holder of Preferred Ordinary C1
Shares,

5332 attha Conversion C1 Rabo upon the passing of a resoiution in favour
of such conversion by holders of 8 majonty of the Preferred Ordinary
C1 Shares in @ maehng of the holders of such class of Shares, or

5333 at the applicable ratio determmed in accordance with Article 73 5
immed-ately prior to completion of a2 Qualifying Listing

Upeon a Liguidation Event, those Preferred Ordinary C1 Shares that participate in that
Liqudation Event and recewve the C1 Liquidation Amount m full or C1 Share Sale
Ligudation Amount in full pursuant to Articles 134 1 or 13 7 1 {as the case may be)
shall automatically convert into Qrdinary Shares at the Conversion C1 Rabo
immedately foflowing receipt of the Ct Liqudaton Amount or Ct Share Sale
Liqudation Amount (as the case may be), as adusted in accordance with Article
1315

In the avent of a Qualifying Listng, the Preferred Crdinary C1 Shares ghall convert
nto Ordinary Shares, by multplying the number of Preferred Ordinary C1 Shares by
the tugher ot

5351 the Conversion C1 Rato as se! outl in Aricle 7 3 7 (as adjusted in
accordance with Article 7 3 8), or

§ 352 the Qualified Conversion C1 Rato

For the purposes of this Articla 7, "Qualiflad Conversion C1 Ratio” means the
Conversion C1 Ratio as adjusted such that a holder of Preferred C1 Ordinary Shares
shall receive on conversion of s Preferred C1 Ordinary Shares that number (If any)
of Ordinary Shares such that the proportion which the Prefarred C1 Ordinery Shares
held by that holder (on an as converted basts) bears to the 1ssued Equity Shares at
the time of the Qualfying Listng on an as converled basis (but excluding any new
Equity Shares sssued upon that Qualifying Listing) shall be equal to the proportion of
the Liquidation Proceeds that such holder would have been entiled to receive on a
Share Sale involving the sale of all of the Shares on thal date immed:ataly prior to the
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Qualifying Listing (assuming for these purposes that the Liqudaton Proceeds are
equal to the Pre-New Money Valuation)

The Preferred Ordinary C1 Shares held by a Shareholder thal are being converted
shall convert into the naarest whole number of Crdinary Shares determined by
multiplying tha number of Preferred Ordinary C1 Shares then being converted by the
Conversion C1 Ratio or, in the avent of a Qualfying Listing, by the applicable ratio
determined 1n accordance with Article 7 3 8

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

If there 15 & reorganisation of the Company's share captal (whether by way of spii,
combintation or otherwise) or there 1s a bonus issue after the data of adoplicn of these
Articles, the Board or a holder of Prefered Orchnary C1 Sheres may request an
Independent Expert to adjust the Conversion C1 Ratio to take account of the
reargamisation or the bonus issue (as the case may be) and to cerufy the then current
Conversion CY Raho so that upon conversion the holders of the Preferred Crdinary
C1 Shares shall ho'd the same proportion of tha 1Issued Ordinary Shares on an as
converted basis as they would have hald had the reorganisation or bonus 1ssue not
occurred  The Independent Expert's costs shall be bome by the Company The
Indepandant Expert's cerbificate shall, except in the casa of manifest arror, be binding
on the Company and hoiders of Shares For the avoidance of doubt, this Article 73 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 vota) at general mestings
of tha Company on an as converied basis as f the Preferred Ordinary C2 Shares
had so converted immediately before the relevant nght 1s exercsed

On a wriiten resolution every helder of Preferred Ordinary C2 Shares as at the ime
on which the first copy of the resclubion 18 sent or submitted to such Shareholder in
accordance with Chapter 2 of Part 13 of the Compamies Act 2005, shall have one
vote for every Ordinary Share to which he would be entitled cn an as converied
basis

Dividends

Each Praferred Ordinary C2 Share in 1ssue from time to tme confers on is holder the nght to
participate in eny Distnbution declared in respect of Crdinary Shares on an as converted
basis as if all the Preferred Ordinary C2 Shares held by that holder had so converted
immediately before the Disinbution was declared

Converslon
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Preferred Ordinary C2 Shares shall convert into Ordinary Shares on the terms of
this Article 83  Where this would resull in a reduction in the nominal aggregate
value of Shares held by the Sharehoider, the Preferred Ordinary C2 Shares shall
also convert into such number of Deferred Shares as 1s required to ensure that the
nominal aggregate value of Shares he!d by that Shareholder remains the same

Each hokdar of Preferred Ordinary C2 Shares shall have the night to elact by nobce
In wrting to the Board to convert some or all of the Preferred Crainary C2 Shares
held by such holder into fully paid Ordinary Shares at the Conversion C2 Rabo

All the Preferred Ordinary C2 Shares shall automatically convert into fully paid
Ordinary Shares

8331 atthe Conversion CZ Ratid upon wntten notice signed by holders of
a majonty of the Preferred QOrdinary C2 Shares then m 18sue being
given to the Board and {0 each holder of Praferred Ordinary C2
Shares,

8 332 atthe Conversion C2 Ratio upon the passing of a resolution in favour
of such conversion by holders of a majonty of the Preferred Ordinary
C2 Shares in a meeting of the holders of such class of Shares, ar

6333 at the applicable rato determined in accordance with Asticle 8 3 4
immediately pror to complebon of a Qualfying Listing

in the event of & Qushfying Listing, the Preferred Ordinary C2 Shares shall convert
into Ordinary Shares, by multiplying the number of Preferred Ordinary C2 Shares by
tha higher of

6§34 1 the Conversion C2 Ratio as sst out tn Arlicle 8 36 (as adjusied in
accordance with Article 8 3 7 or Article 8 5), or

8 342 the Qualdiad Conversion C2 Ratir

For the purposes of this Article 8, "Qualified Conversion C2 Ratlo” means the
Conversion C2 Rete ss adjusted such that a holder of Preferred C2 Qrdinary
Shares shall raceve on conversion of s Prefered C2 Ordinary Shares that number
(f any) of Qrdinary Shares such that the proporion which the Preferred C2
Ordinary Shares hefd by that hokder (on an as converted basis) bears to the issued
Equity Shares at the time of the Qualifying Listng on an as converied basis (but
excluding any new Equity Shares issued upon that Qualfying Listing) shall be equal
to the proportign of the Liquidation Proceeds that such holder would have been
enhtied to receve on a Share Sale nvolving the sale of all of the Shares on that
date iImmediately prior to the Qualfying Listing (assuming for these purposes that
the Liquidation Proceeds are equal to the Pra-New Money Valuation)

The Preferred Ordinary C2 Shares held by a Sharehoider that are being converted
shall convert into the nearest whole number of Ordinary Shares determined by
multiplying the number of Preferred Ordinary C2 Shares then being convertad by
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the Conversion C2 Ralio or, in the event of a Qualfying Listing, by the applicable
raho determined in accordance with Article 83 4

The Conversion C2 Ratio shall, subject to Aricle 837 and Aricte 85, be one
Crdmary Share for each Preferred Ordinary C2 Share

If there 1s a reorgamisalion of tha Company's share capital (whether by way of spiit,
combination or otherwise) or there 13 a bonus 1ssus afler the cate of adoption of
these Articles, the Board or a hoider of Preferred Ordinery 2 Shares may request
an Independent Expert to adjust the Conversion C2 Rato to take account of the
reorganisation or the bonus 1ssue {as the case may be) and to certify the then
current Convers:pn C2 Ratlo so thal upon conversien the holders of the Preferred
Ordinary C2 Shares shall hold the same proportion of the 1ssued Ordinary Shares
on an gs convertad basis as they would have held had the reorganisation or bonus
1ssue nol occurred The (ndependent Expert's costs shall be borne by the
Company The Independent Experts certificate shall, except in the casa of
manifegt error, be binding on the Company and holders of Shares For the
avoidance of doubt, this Article 8 3 7 shall nol apply on a Qualfying Listing

In the event that a Shareholder receives a payment n respect of any of its Preferred
Ordingry C2 Shares pursuant to Articles 13413 or 13 7 1 3 (f appropnate), the
Conversion C2 Ratio in respect of those Preferred Ordinary C2 Shares shaill be
adjusted such that the Conversion C2 Rato shall be the number denved from the
following formula

- the aggregata amount recewed\
pursyant to Articles 13413 aor
13 7 1 3 (f appropnate) in respect of
that Preferred Ordinary €2 Share

an amount equal to 125% of the
Subscnption Pnce of that Preferred

\ Ordinary C2 Share S

Whaera A 1s the Conversion C2 Ratio (pnor to any adjusiment pursuant to this Artile 8 3 8}
Notwithstanding the foregoing, if the number denved from the formula above 1s less than zero
then the Conversion C2 Ratio sha't be zero
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in the event that any holder from tme to tme of any Preterred Ordinary C2
Share has received amounts pursuant lo Aricles 13413 or 13713 (f
appropnate) for that Preferred Ordinary C2 Share that in aggregate equal en
amount squal to 125% of the Subscnption Price of that Preferred Ordinary C2
Share. that Preferred Ordinary C2 Share shall avtomatcally convert into such

L T ——



number of Deferred Shares es is equal to the nomipal value of that Preferred
Orginary C2 Share

54 Deemed Issue of Post-C2 Additions! Ordinary Shares
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¥ the Company shall issue any Options (excluding any Exempt Secunties) after the
Onginal C2 issus Date then the maximum number of Ordinary Shares issuable
upon the exercise of such Optons shall be deemed to be Post-C2 Additonal
Ordinary Shares issued as of the time of such issue, assuming satisfaction of any
condition to such exercise, bul without regard to the operation of any anti-dilution
nghts attached to such Oplions

if the CR2 Subscnpticn Pnce of any Preferred Ordinary C2 Shares 13 adjusied
pursuant to Article 8 § as a result of the 1ssua of any Cpbon, and the terms of such
Ophon are amended (but excluding automabc adivstments to such terms pursuant
1o ant-dilukon or simiar provistons of such Option) to provide for either (1) any
change in the number of Ordingry Shares to be tssusd pursuant 1o such Ophan or
{1} any change in the exercise prica of such Option, then the CR2 Subscnption
Price of such Preferred Ordingry C2 Shares shall be readjusted to the CR2
Subscnpton Pnce that wouid have been established pursuant to Article 8 5 if such
revised terms had been n effect upon the onginal date of ssuance of such Option,
provided that the revised CR2 Subscnption Pnca shall not exceed the lower of the
CRZ Subscripton Prce for such Preferred Orthnary C2 Shares (1) in effect
immedsately pnor 1o the onigina! adjustment made as a result of the Issuance of
such Option, or (n) that would have resulled from any tssue of Post-C2 Additonal
Ordinary Shares {other than a deemed mssue of Post-C2 Additionai Ordinary Shares
as a resylt of the 1ssus of such Option) between the onginal adjustment date and
such readjustment date

If the terms of any Oplion (excluding any Options that are Exempt Securires) which,
when 1ssued, did not resuit in an adjustmaent to the CR2 Subsenption Price of some
or ail of the Preferred Qrdinary C2 Shares pursuant to Article 8 § are revised after
the Onginal C2 issue Date {cther than as a fesult of any anh-dilulion right attached
to such Ophon) to provide for ether (1) any increase in the number of Ordinary
Shares to be ssusd pursuant to such Option or (k) any decrease in the exercise
prce, then such Option, 88 so amended or adjusted, and the Post-C2 Addironal
Ordinary Shares subject thereto (determined in the manner provided i Article
8 4 1) shall be deemed to have been issusd upon such revision

Upon the fapse of any unexercised Opbtion (or portion thereof) tha! resulted {erthar
upon its onginal 1ssuance or upon a revigion of is terms) in an adjustment to the
CR2 Subscnption Pnce of Preferred Ordinary C2 Shares pursuant to the terms of
Articles 8 4 2 or 8 5, such CR2 Subscniplion Price shall be readjusted to the CR2
Subscription Price that would have apphed had such Cplion (or portion thereof)
never been issued

If the number of Ordinary Shares to be issued upon the exercise of any Option
{other than any Exempt Secunty), or the exercise price of such Option, 18
ascertainable at the tme such Option 18 1ssued or smentded but 1s subject to
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adustment based upon subsequent events, any adustmenl to the CR2
Subscription Price of Preferred Ordinary C2 Shares pursuant to this Artcle 8 4 ghall
be made at the time of 1ssue of such Option based on such number of Ordinary
Shares or exercise pnce without regard to any provisons for subsequent
adjustments, and any subsequent adjusimenis shall be treated as provided in
Articles 84 2 and 8 4 3 above |If the number of Ordinary Shares to bs 1ssued upon
the exercise of any Option or the exercise price cannot be ascertained at the tme
such Option I1s issued or amended, sny 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 nslead be made at the time such number of Ordinary Shares
and/or exercise pnce 18 ascertained (even tf subject to subsequent adjustments)

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

If the Company shall at any time after the Ongina! C2 issue Dale issue, or be deemed to
sue, Post-C2 Addional Ordinary Shares for a consideration per Ordinary Share less than
the CR2 Subscription Pnice for any Preferred Ordinary C2 Shares in effect smmediately prior
to such 13sue, then the Conversion C2 Ratw for such Preferred Ordinary C2 Shares shall be
adjusted as follows The CR2 Subscnption Price shall be reduced, concurrently with such
issue to a price (calculated to the nearest cne<thousandth of a penny) determuned in
accardance with the following formula

SP; =8P, (A+B)+(A+C)
where

“SP," shall mean the apphcable CR2 Subscrpton Price for the relevant Preferred Ordinary
C2 Shares in effect immediately after such i1ssue or deemed i1ssua of Post-C2 Addibonal
Ordinary Shares,

*SP," shall mean {i) OSP (as defingd below), If no adjustment has previously been made In
respect of the CR2 Subscrnipton Price of the relevant Preferred Ordinary C2 Shares pursuant
to Articles 84 or 85, or {1} Ihe SP; resulting from the most recent adustment pursuant to
Aricles 8 4 or B 5 immediately prior to such issue of deemed Issue of Post-C2 Additional
Ordinary Shares, if an adjustment has previously been made,

*A" shall mean the number of Ordinary Shares ouistanding /mmedialely pnor to such jssue or
deemed 18sue of Post-C2 Additional Ordinary Sheres (treating for this purpose as outstanding
all Ordinary Shares Issuabte upon exercise of Oplions and the conversion of afl Preferred
Ordinary Shares outstanding immediately pnor to such i1ssue),

“B* shall mean the number of Ordinary Shares that would have been i1ssued or deemed
1ssued if such Post-C2 Additonal Ordinary Shares had been i1ssued at a prica per share equal
1o SP, (determuned by dwiding the aggregate consideration regceived of recelvabls by the
Company in respect of such issue by SP,), and

~C" shall mean the pumber of such Post-C2 Addiicnal Ordinary Shares actually 1ssued or
deamed 1ssued in such transaction

——— -
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The adjusted Conversion C2 Ratio shalf be X Ordinary Shares for every one Preferred
Ordinary C2 Share where

X=08P
SP,

and OSP = the onginal Subscrphion Price in raspect of such Preferred Ordinary C2 Share
Multiple Closing Dates

If the Company shail issue on more than one date Post-C2 Addiional Ordinary Shares that
are a8 part of one transachon or a senes of related transactons and that would result in an
adjustment lo the CR2 Subdscnplion Price of Preferred Ordinary C2 Shares pursuant to the
terms of Article B 5, then, upon the final such 1ssyance, the CR2 Subscription Price of such
Preferred Qrdinaty C2 Shares shall be readjusted to give effect to all such issuances as f
they occurred on the date of the first such igsuance (and without giving effect to any addisonal
adjustments as a result of any such subseqguent issuances within such penod that ate a part
of such transaction or senes of related transaction)

PREFERRED ORDINARY C3 SHARES
Voting

711 Subject to Articles 254 and 25 5, each Preferred Ordinary C3 Share confars on its
holder the nghts (including the nghts to attend, speak and vote) at general meatings
of the Company on an as converted basis as if the Prefemed Crdinary C3 Shares
had so convarted immediately before the relevant nght 1s exercised

712 On a written resclution every holder of Preterred Ordinary €3 Shares as at the time
on which the first copy of the resolution s 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 enbtled on an as converted
basis

Dividends

Each Preferred Ordinary C3 Share 1n 1ssue from time 10 time confers on tts holder the nght to
partcapate m any Distribution declared 'n respect of Ordinary Shares on an as converted
basis as if all the Preferred Ordinary C3 Shares held by that holder had so converied
immediately before the Distribulion was declared

Convarslon

7314 Preferred Ordinary C3 Shares shall convert into Ordinary Shares on the terms of
this Article 93  Where this would result in a reduchon in the nominal aggregate
value of Shares heid by the Sharghoider, the Preferred Ordinary C3 Shares shall
also convert into such number of Deferred Shares as 1s required lo ensure that the
nominal aggregate value of Shares held by that Shareholder remains the same
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Each holder of Preferred Ordinary C3 Sharas shail have the nght to elect by nolice
in wating to the Board to convert some or all of the Praeferred Ordinary C3 Shares
held by such holder into fully paid Ordinary Shares at the Corversion C3 Ratio

All the Preferred Ordinary C3 Shares shall automalically convert into fully paxd
Ordinary Shares

7331 at the Conversion C3 Rato upon wniten notce signed by holders of
a majonty of the Preferred Ordinary C3 Shares then in 1ssue being
given to the Board and to each holder of Preferred Ordinary C3
Shares,

7332 atthe Conversion C3 Ratio upon the passing of a resolution in favour
of such conversion by holdars of a majonty of the Preferrad Ordinary
€3 Shares in a meeting of hoiders of such class of Shares, or

7333 atl the applicable ratio determined in accordance with Article 93 4
immediately prior to completion of a Qualfying Listing

in the event of 8 Qualfying Listing, the Preferred Ordmary C3 Shares shall convert
into Drdinary Shares, by multiplying the number of Prefarred Ordimary C3 Shares by
the higher of

7341 the Conversion C3 Rato as set out 1n Article 936 (as adjusted in
accordance with Ariicle 9 3 7 or Article § 5), or

7 34 2 the Qualfied Conversion C3 Ratio

For the purposes of this Article 9, "Qualified Conversion C3 Ratio" means the
Conversion C3 Rato as adjusted such that a holder of Preferred C3 Ordinary
Shares shall racerva on convarsion of its Preferred C3 Ordinary Shares that number
{f any) of Ordinary Sharas such that the proporton which the Preferred C3
Ordinary Shares held by that holder (on an es converted basis) bears to the 1ssued
Equity Shares at the trme of the Quaifying Listing on an as converted basis (bul
excluding any new Equity Shares 1ssued upon that Qualifying Listing) shall be equal
to the proportion of the Liqurdation Procaeds that such holder would have been
enbitled to receive on a Shars Sale invong the sale of all of the Shares on that
date immediately pnor to the Quaifying Listing (assuming for these purposes that
the Liquidation Proceads are equal to the Pre-New Money Valuation)

The Preferrad Ordinary C3 Shares held by a Shareholder that are being converted
shall convert into the nearest whole number of Qrdinary Shares determined by
multiplying the number of Preferred Ordinary C3 Shares then being converted by
the Conversion C3 Rato or, i the evenl of a Qualifying Listing, by the applicable
ralio deterrined In accordance with Article 6 3 4

The Convarsion €3 Ratio shall, subject to Amticle 837 and Article 85, be one
Ordinary Share for each Praferred Crdinary C3 Share
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if there 1s a reorganisation of the Company’'s share capital (whether by way of spli,
combination or otherwise) or there 15 a bonus 1ssue afier the date of adoption of
these Articles, the Board or a holder of Preferred Ordinary C3 Shares may request
an Indapendent Expert to adjust the Conversion C3 Ratio to take account of the
reorgamsation or the bonus ssue (as the case may be) and to cerbify the then
current Conversion C3 Rati so that upon coaversion the holdars of the Preferred
Ordinary C3 Shares shall hotd the eame proportion of the 1ssued Qrdinary Shares
on an as convertad basis as they would hava held had the reorganisation or bonus
issue not cccumed  The Independent Expert's costs shall be bome by the
Compary The Independent Expert's certificate shall, except in the case of
manifest error, be binding on the Company and holders of Shares For the
avoidance of doubt, this Article 9 3 7 shall not apply on a Qualifying Listing

In the event that 2 Sharsholder receves a payment in respect of any of s Preferred
Ordinary C3 Shares pursuant to Articles 13414 or 137 14 (f appropnate), the
Conversion C3 Ratio in respect of those Preferred Ordinary C3 Shares shall be
adjusted such that the Conversion C3 Rato shall be the number denved from the
following formula

a the aggregate amount recewedh\
pursuant to Aricies 13414 or

13 7 1 4 {f sppropnate) i respact of
that Preferred Ordinary C2 Share

the Subscnpltion Price for that
Prefarred Ordinary C3 Share

~— -

Where A 15 the Conversion C3 Ratio (pnor to any adjusiment pursuant fo this Aricle 83 8)
Notwithstanding the foregoing, if the number danved from the formula above Is less than zero
than the Conversion C3 Ratwo shall be zero

73%

in the svent that any holder from tme to tme of any Preferred Ordinary C3
Share has recewved amounts pursuant to Articles 13414 or 13714 (f
appropnate) for that Preferred Ordinary C3 Share that in aggregate equa! the
Subscnphon Pnce for that Preferred Ordinary C3 Shares, that Prefered
Ordinary C3 Share shall automatcally convert info such number of Deferred
Shares as 1s eque! to the nominal value of that Preferred Ordinary C3 Share

Deemad Issue of Post-C3 Additional Ordinary Shares

741

If the Company shail issue any Options (excluding any Exempt Securities) after the
Onginal C3 Issue Date then the maxtmum number of Ordinary Shares 15suable
upon the exercise of such Options shail be deemed to ba Post-C3 Additional
Ordinary Shares issued as of the time of such 1ssue, assuming satisfacuon of any




742

743

744

7456

condition to such exercise, bul without regard to the operation of any anti-dilutron
rights atlached to such Ophans

it the CR3 Subscnption Prnice of any Preferred Ordinary C3 Shares s adjusted
pursuant to Article 8 5 as a resuit of the issue of any Option, end the terms of such
Ophon are amended (but excluding automatic adjustments to such terms pursuant
fo ant-dilution or similar provisians of such Option) to provide for esther (1) any
change In the number of Ordinary Shares 1o b 1sgued pursuant 1o such Opton or
(1) any change In the exercise pnce of such Option, then the CR3 Subscnption
Price of such Preferred Ordinary C3 Shares shall be readjusted to the CR3
Subscnption Price that would have been established pursuant to Article 8 & of such
revised terms had been in effect upon the original date of issuance of such Option,
provided that the revised CR3 Subscription Pnce shall not exceed the fower of the
CR3 Subscnption Prncs for such Preferred Ordinary C3 Shares (1} in effect
immedatety pnor to the orginal adjustment made as a resull of the ssuance of
such Option, or (1) that would have resulted from any issue of Post-C3 Addibona!
Ordinary Shares {other than a deemed ssue of Post-C3 Additional Crdinary Shares
as a result of the issua of such Ophon) between the onginal adjustment date and
such readpustment date

if the terma of any Option {exciuding any Ophons that are Exempt Securities) which,
when 1issued, did not result in an adjustment to the CR3 Subscnptton Price of some
or ait of the Preferred Ordinary C3 Shares pursuant to Artcle 9 5 are revised after
the Onginal C3 Issus Date (other than as a result of any ant-diution nght atlached
to such Option) 10 provide for either (1) any increase in the number of Ordinary
Shares 1o be ssued pursuant to such Option or {#) any decrease In the exercise
price, then such Option, as so amended or adjusted, and the Post-C3 Addibonal
Ordinary Shares subject thereto (determined in the manner provided in Article
9 4 1) shall be deemed to have been 1ssued upon such revision

Upon the lapse of any unexercised Option (or portion thereof) that resulted (either
upon its ohginal 1I8suance or upon a revision of its terms) n an adustment to the
CR3 Subscription Pnce of Preferred Ordinary C3 Shares pursuant 1o the terms of
Articles 94 2 or 9 5, such CR3 Subscription Price shall be readjusted to the CR3
Subscription Price that would have applied had such Opbion (or portion thereof)
naver besn 1ssued

)f the number of Ordinary Shares ta be 1ssued upon the exercise of any Option
{other than any Exempt Secunty), or the sxercise pnce of such Oplion, 1s
ascertainable at the tme such Option 13 1ssued or amended but 15 subject to
adjustment based upon subsequent evenis, any adjustment to the CR3
Subscription Price of Preferred Ordinary C3 Shares pursuant to this Article § 4 shall
be made at the time of issue of such Option based on such number of Ordinary
Shares or exercise price withoul regard to any provisions for subsequent
adjustments, and any subsequent sdjustments shail be trealed as provided n
Articles 94 2 and 9 4 3 above If the number of Crdinary Shares to be issued upon
tha exercise of any Opton or the exercise pnoe cannot be ascertained at the hme
such Ophon 1s issued or amended, any adjustment to such CR3 Subscnplion Price
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that would result under the terms of this Article 9 4 at the time of such 13suance or
amendment shall instead be made at the time such number of Ordinary Shares
and/or exercise pnce 1s ascertained (even if subject Yo subsequent adjustments}

Adjustment of Conversion C3 Ratlo Upon Issuance of Post-C3 Additional Ordinary
Shares

If the Company shall el any bme after the Onigwnal C3 Issue Date ssue, or be deemed to
15sue, Post-C3 Addwonal Ordinary Shares for a considergtion per Ordinary Share less than
the CR3 Subscription Price for any Preferred Qrdinary C3 Shares n effect immediately prior
to such issue, then the Conversion C3 Ratio for such Preferred Ordinary C3 Shares shall bg
adjusted as follows The CR3 Subscnption Price shall be reduced, concurrently with such
i85Ue to a price (calculated io the nearest one-thousandth of a penny) determined in
accordance with the followang formula

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

*SPy" shall mean the applicable CR3 Subscription Price for the relevant Preferred Ordinary
C3 Shares in effect immediately afler such issue or deemed 1ssue of Post-C3 Additional
Ordinary Shares,

"SP," ghall mean (1) OSP (as defined below), I no adjustment has previpusly been mads in
respect of the CRJ Subscrnipton Price of the relevant Preferrad Crdinary C3 Shares pursuant
10 Articles 9 4 or 95, or (1) the 5P, resulting from the most recent adjustment pursuant to
Articies © 4 or 85 immediately prior to such 1ssue or deemed ssue of Post-C3 Additional
Ordinary Shares, If an adjustment has previously baen made,

"A” shall mean the number of Ordinary Shares cutstanding immediately prior to such 1ssue or
deemed issue of Post-C3 Addhonal Ordinary Shares (treating for this purpose as outstanding
ali Ordinary Shares i1ssuable upon exercise of Ophons and the conversion of Preferred
Crdinary Shares oulstanding immediately prior to such I1ssus),

*B" shall mean the numbar of Ordinary Shares that would have bean issued or desmed
1ssued if such Posi-C3 Addiional Ordinary Shares had besn ssued at a price per share equal
to SP, (determined by dviding the apggregate consideraton received of recewvabls by the
Company in respact of such Issue by SP,), and

"C" shall mean the number of such Post-C3 Additlonal Ordinary Shares actually 1ssued or
deemed 1ssued i such transaction

and the adjusted Convarsion C3 Ratic shall be X Crdinary Shares for every one Prefersed
Ordinary C3 Share where

X = OSP
SP;

and OSP = the onginal Subscrption Pnice in respect of such Preferred Ordinary C3 Share
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Muitipie Closing Dates

If the Company shall issue on more than one date Post-C3 Addinonal Ordinary Shares that
are a part of one transaction or a series of related transaclkons and that would result in an
adjustmant to the CR3 Subscripton Prce of Preferred Ordinary C3 Shares pursuant to the
terms of Article 9 5, then, upon the final such 1ssuance, the CR3 Subscription Price of such
Preferred Ordinary C3 Shares shail be readjusted to give effect to all such issuances as If
they occurred on the date of the first such issuance (and without giving effect to any additional
adjustments as a result of any such subsequent 13suances within such period that are a part
of such transaction or senes of related transaction)

PREFERRED ORDINARY C4 SHARES
Voting

8113 Subject to Arhicles 25 4 and 25 5, each Preferred Ordnary C4 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 f the Preferred Ordinary C4 Shares
had so converted )immediately before the retevan! nght 18 exercised

812 On a wntten resolution every halder of Preferred Ordmary C4 Shares as at the bme
on which the first copy of the resolution 15 sent or submitted to such Shareholder in
accordance with Chaptar 2 of Part 13 of the Companigs Act 2008, shall have one
vole for every Ordinary Share to which he would be entifled on an as converted
basis

Dividends

Each Preferrad Ordinary C4 Share n issue from time to tme confars on its holder the nght to
paricipate in any Distnbution declared in respect of Ordinary Shares on an as convertad
basis as i all the Preferred Ordinary C4 Shares held by ihal holder had so converted
immediately before the Cistnibution was declared

Converslon

831 Prefarred Orginary C4 Shares shall convert into Ordinary Shares on the terms of
this Article 03 Whare this would result In a reduchon in the nominal aggregale
value of Shares held by the Shareholder, the Preferred Ordinary C4 Shares shai!
also convert mnto such number of Deferred Shares as 18 required to ensure that the
nominat aggregate value of Sharas held by that Shareholder remains the same

832 Each holder of Preferred Ordinary C4 Shares shall have tha nght to slect by notcs
in writing to the Board to convert some or all of the Preferred Ordinary C4 Shares
heid by such holder into fully pard Ordinary Shares at the Conversion C4 Rato

B33 All the Preferred Ordinary C4 Shares shall automeatically convert inia fully paid
Ordinary Shares

8331 at the Conversion C4 Ratio upon writen notice signed by holders of
a majority of the Preferrad Ordinary C4 Shares then in issue being
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given fo the Board and lo each holder of Preferred Crdinary C4
Shares,

833 2 ot the Conversion C4 Ratio upon the passing of a resolution in favour
of such converston by holders of a majonty of the Preferred
Orchinary C4 Shares in @ meeting of the holders of such class of
Shares, or

8333 at the apphcable ratlc determined in accordance with Article 10 3 4
immediately prior {o compietion ot a Quahfying Listing

in the event of a Qualify:ng Listing, the Preferred Ordinary C4 Shares shall convert
nto Orcinary Shares, by multiplying the number of Preferred Ordinary C4 Shares by
the hgher of

834 1 the Canversion Cd4 Ratio as set out in Article 10 3 8 (as adjusted mn
accordance with Article 103 7), or

8 34 2 the Qualified Conversion C4 Rato

For the purposes of this Article 10, "Qualifled Conversion C4 Ratlo" means the
Conversion C4 Ratio as adjusted such that a holder of Preferred C4 Ordinary
Shares shali receive on conversion of its Prefered C4 Ordinary Shares that numbar
(1f any) of Ordinary Shares such ithat the proportion which the Preferred C4
Orcinary Shares held by that holder {on an as converted basis) bears to the 1ssued
Equity Shares at the tme of the Qualifying Listing on an as converted basis (but
excluding any new Equity Shares issued upon that Qualfying Listing) shall ba equal
io the propertion of the Liquidation Proceeds that such holder would have been
entitled to receive on a Share Sale nvolving the sale of all of the Shares on that
date immediately pnor to the Quatfymg Listing {assuming for these purposes that
the Liguidaton Proceeds are equal to the Pre-New Money Veluation)

The Preferred Ordinary C4 Shares held by a Shareholder that are being converted
shall convert inte the nearest whols number of Ordinary Shares detsrmined by
multiplying the number of Preferrad Ordinary C4 Shares then being converted by
the Conversion C4 Ratio or, in the event of @ Qualifying Listing, by the applicatile
rato determined i accordance with Article 10 3 4

‘The Conversion C4 Rato shall, subjsct to Article 10 3 7, be one Ordinary Share for
each Preferrad Ordinary C4 Share

If there 15 a reorganisation of the Company's share capital (whether by way of spit,
combination or otherwise) or there 13 a bonus 18sue after the date of adophon of
these Articles, the Board or a holder of Preferred Ordinary C4 Shares may request
an Independent Expert to adjust the Conversion C4 Ratio to take account of the
rearganisation or the bonus issue (as the case may be) and to certdy the then
current Conversion C¢ Ratio go that upen conversion the holders of the Preferred
Ordinary C4 Shares shall hold the same proportion of the i1ssued Ordinary Shares
on an as converted basis as they would have held had the reorganisation or bonus




91

82

83

issue not occurred  The Independent Experts costs shall be borne by the
Company The Independent Expert's certificate shal, except in the case of
manifest error, be inding on the Company and holders of Sheres For the
avoidance of doubt, this Articie 10 3 7 shall not apply on a Qualifying Listing

PREFERRED ORDINARY C5 SHARES

Voting

911

Subject lo Artictes 25 4 and 25 5, each Preferred Ordinary C& Share confers on ils
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 Prafarred Ordinary C5 Shares
had so converted immegiately before the relevant right 18 exercised

On a written resolution every hotder of Preferred Ordinary C5 Shares as at the tme
on which the first copy of the resolut:on 1s sent or submitted to such Shareholder in
accordance with Chapter 2 of Part 13 of the Companies Act 2008, shall have one
vole for evary Ordinary Share to which he would be enttled on en as converted
basis

Dividends

Each Preferred Qrdinary C5 Shars in issue from time to tme conlers on s holder the nght ta
participate in any Distnbulion declared In respect of Ordinary Shares on an as converted
basis as if all the Prefered Ordinary C5 Shares held by Ihat holder had so converied
immadiately befare the Distnbution was declared

Converaion

931

832

033

Preferred Ordinary ©5 Shares shall convert into Ordinary Shares on the terms of
this Articls 113 Whera this would result in a reduction in the nominal aggregate
value of Shares held by the Shareholder, the Preferred Ordinary C5 Shares shall
also convert into such number of Deferred Shares as 18 required to ensure thal the
nominal aggregate value of Shares held by that Sharenolder remamns the same

Each holder of Prefarred Ordinary C5 Shares shail have the nght to elect by notice
in wriing to the Doard to convert some or all of the Prelerred Ordinary C5 Shares
hetd by such holder into fully pard Ordinary Sharas at the Converston CS Ratio

All the Preferred Ordinary C5 Shares shall automatically convert wito fully pad
Ordinary Shares

8331 at the Conversicn C5 Raho upon wrtten notice signed by hoklers of
not less than 75% of the Preferred Ordinary C5 Shares then in
1Issue baing given to the Board and to each hoider of Praferced
Ordinary C5 Shares,

9332 atthe Conversion C5 Ralio upon the passing of a resoluton m favour
of such conversion by hoiders of not less than 75% of the
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Preferred Ordinary C5 Shares in 8 meeting of the holders of such
class of Shares, or

9333 at the applicable ratio determined In accordance with Article 11 3 4
immediately prior to completion of a Quakfying Listing

In the event of a Qualtying Lisbing in which the Quaktying 1IPO Subscnption Price 15
greater than or equal to £0 23916875, the Preferred Ordinary C5 Shares shall
convert into Ordimary Shares, by muliiplying the number of Prefarred Ordinary C5
Shares by the higher of

8341 the Conversion C5 Ratio gs set out in Article 11 3 6 (as adjusied 1n
accordance with Article 11 3 7, Article 11 4 or Article 11 8), or

8 342 the Qualfied Conversion C5 Ratio

For the purposes of this Article 11, “Qualified Converslon C5 Ratlo" means the
Conversion C5 Raho as adjusted such that a holder of Preferred C5 Ordinary
Shares shall receive on conversion of ts Preferred C5 Qrdinary Shares that number
{#t any) of Ordinary Shares such that the proportion which the Preferred 5 Ordinary
Shares heid by that holder {on an as converted basis) bears 1o the issued Equity
Shares at the time cf the Qualfying Listng on an as convertad basis {but excluding
any new Equity Shares issued upon that Qualfying Listing) sha¥® be equail Io the
proportion of the Liguidation Proceeds that such hokder would have been entitled to
receve on @ Share Sale involving the sale of all of the Shares on that date
immediately pnor to the Qualfying Listing (assuming for these purposes that the
Liquidation Proceeds are equal to the Pre-New Money Valuation)

In the event of a Qualifying Listmg in which the Qualifymg IPQ Subscription Pnce I1s
less than £0 23916875, the Preferred Ordinary C5 Shares shall convert into
Ordinary Shares, by multiplying the number of Preferred QOrdinary C5 Shares by the
nmigher of

9343 the Conversion C5 Ratio as set out in Article 11 3 6 (as adjusted in
accordance with Arhicle 11 3 7 or Articte 11 5), or

9 34 4 the Adjusted Quatified Convarsion C5 Ratip

For the purposes of this Articie 11, "Adjusted Quallfiad Converslon C5 Ratlo”
means the Conversion C5 Ratw as adjusted such that a holder of Preferred CS
Ordinary Shares shall recerve on conversion of #s Preferred C5 Ordinary Shares
that number (if any) of Ordinary Shares such that the proportion which the Preferred
C5 Ordinary Shares heid by that holder (on an as converted basis) bears to the
issued Equity Shares at the time of the Qualifying Listing on an as converted basis
(but excluding any new Equity Shares ssued upan that Qualifying Listng) shall be
equal to the proportion of 125% of the Ligudation Proceeds that such holder would
have been entitled to receive on a Share Sale involving the sale of all of the Shares
on that date immediately pnor to the Qualifying Listing (assumtng for these purpeses
that the Liguidation Proceeds are equal to the Pre-New Money Valuation)

J—
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The Preferred Ordinary C5 Shares held by a Shareholder that are beng converted
shall convert into the nearest whole number of Ordinary Shares determined by
muttiplying the number of Preferred Ordinary C5 Shares then being converted by
the Convarsion C5 Retio or, 1n the event of a Quakfying Lisling, by the apphcable
ratio determined In accordance with Article 11 3 4

The Conversion C5 Ratio shall, subject to Arlcle 11 37 and Article 11 §, be cne
Ordinary Share for each Preferred Ordinary C5 Share

If there 13 a reorgamisation of the Company's share capital (whether by way of spilt,
combination or otherwise) or there 18 a banus 155ue after the date of adoption of
these Articles, the Board or a holder of Preferred Ordinary C5 Shares may request
an Independent Expart to adjust the Conversion C5 Ratio to take account of the
recrganisation or the bonus i1ssue (as the case may be) and to certify the then
current Convarsion C5 Ratio so that upon conversion the holders of the Preferrad
Ordinary C5 Shares shall hold the same proportion of the 1ssued Ordinary Shares
on an as convened basis as they would have held had the reorganisation or bonus
issue not occurred The Independant Experts cosis shall be borne by the
Company The Independent Expert's certficate shall, except n the case of
manifest error, be binding on the Company and holders of Shares For the
avodance of doubs, this Article 11 3 7 shall not apply on a Qualfying Listing

in the event that a Sherehalder receves s payment in respect of any of its Preferred
Ordinary C5 Shares pursuant to Articles 13415 or 137 15 (f appropnate), the
Conversion C5 Ratio in respect of those Preferred Ordinary C5 Shares shall be
adjusted such that the Conversion CS Rahe shall be the number denved from the
followang formula

(‘ the aggregate amount recawed_\

pursuant to Articlkes 13415 or
13715 (if appropnate) in respect of
that Preferred Qrdinary C5 Share

the Subscnption Pnce for that
Preferred Ordinary C5 Share

N e

Where A 15 the Convarsion C5 Ratio {pnor to any adjustment pursuant o thrs Anucte 11,3 8)
Notwithstanding the foregoing, of the number denved from the formula above 15 less than zero
then the Conversion C5 Ratio shall be zero

939

In the event that any holder from tme to time of any Preferred Ordinary CS Share
elected to receive and recarved amounts pursuant to Aricles 13415 or 13715 (of
sppropnate) for that Preferred Ordinary C6 Share that in aggregate equal the
Subscnption Price for that Preferred Ordinary C5 Share, that Preferred Ordinary C6




Share shall automatically convert into such number of Defarred Shares as 15 equal
to the nominal value of that Preferred Ordinary C5 Share

04 Deemed Issue of Post-C$ Additional Ordinary Shares

641

942

843

844

845

if the Company shall 1ssue any Options (excluding any Exempt Secunites) after the
Onginal C5 Issus Date then the maxmum numbsr of Ordinary Shares issuable
upon the exercise of such Options shall be deemed to be Posi-CE Addittonal
Qrdinary Shares 1ssued as of the tme of such 1ssus, assurming satisfacton of any
condran to such exercise, but withaut regard to the operation of any anti-dilution
nghts attached to such Oplions

Il the CR5 Subscnpton Pnce of any Preferred Ordinary C8 Shares s adusted
pursuant to Article 11 5 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 ant-dilution or similar provisions of such Opbion) 1o provids for sither (1) any
change in the number of Ordinary Shares to be 1ssued pursuant to such Option or
(1) any change n the exercise pnce of such Option, then the CRS Subsenplion
Price of such Preferred Crdinary C5 Shares shall be readjusted lo the CRS
Subscription Price that would have been established pursuant to Article 41 §f such
revised terms had been n effect upon the onginal date of 1Issuance of such Option,
provided that the revised CR5 Subscription Price shell not exceed the lower of the
CRS Subscrption Prce for such Preferred Ordinary C5 Shares (1) 1 effect
immediately pror 1o the onginal adjustment made as 8 result of the issuance of
such Option, or (in) that would have resulted from any 13sue of Post-C5 Addional
Qrchinary Shares (other than a deemed 13sue of Post-C5 Addrional Ordinary Shares
as a result of the 1ssue of such Oplion) batweaen the ongmnal adjustment date and
such readjustment date

if the terms of any Option {excluding any Ophons that are Exempt Securtties) which,
whaen 1ssued, did not result 1n an adjustrnent 1o the CR5 Subscription Pnce of some
or all of the Preferred Ordinary C5 Shares pursuant to Articla 11 5 are revised aRer
the Onginal C5 Issue Date {other than as a result of any anti-dilution right attached
to such Ophon} to provide for either (1) any increase in the number of Ordinary
Shares 1o be issuad pursuant to such Option or (¥) any decrease in the exercise
price, then such Option, as so amended or adjusted, and the Post-C5 Addhional
Ordinary Shares subject thereto (determined in the manner provided in Article
11 4 1) shall be deemed to have been 1ssued upon such ravision

Upon the lapse of any unexercssed Ophion (or porbion thereof) that resulted (ether
upan its onginal Issuance or upon a revision of its terms) 1n an adjustment to the
CRS5 Subscnption Price of Preferred Ordinary C5 Shares pursuant to the terms of
Articles 114 2 or 11 5, such CR5 Subscriphon Prce shal! be readjusted to the CR5
Subscription Price that would have apphed had such Option (or porton thereof)
never been issued

it the number of Ordinary Shares 1o be issued upon the exercise of any Option
{other than any Exempt Securly), or the exercise prnice of such Optlion, 1
ascerianable ad the time such Opbon 1s 18sved or amended but s subject lo

e = = —
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adjustmen! based upon subsequert events, any adjustmeni to the CRS
Subscnption Pnte of Preferred Ordinary C5 Shares pursuant to s Article 11 4
shall be made at the tme of 1ssue of such Option based on such number of
Qrdinary Shares or exarcise prnice without regard to any provisions for subsequent
adjustments, and any subsequent adjustments shall be treated as provided in
Articles 114 2 and 114 3 above |t the number of Ordinary Shares to be issued
upon the exercise of any Ophon or the exercise pnce cannot be ascertained at the
time such Option 1s ssued or amended, any adjustment to such CRS Subscnption
Price that would result under the terms of this Asticle 11 4 at the hme of such
Issuanca or amendment shall (nstead be made at the time such number of Ordinary
Shares andior exercise pnce 13 ascertaned (even if subject to subseguent
adjustments)

Adjustment of Converslon C5 Ratio Upon lssuance of Post-C5 Additional Ordinary
Shares

If the Company shall at any time aRer the Onginal C5 Issue Dale issue, or be deemed to
issue, Post-C5 Additional Ordinary Shases for a considerstion per Ordinary Share less than
the CR5 Subscription Price for any Preferred Qrdinary C5 Shares in effecl immedialely pnor
to such 1ssus, then the Conversion C5 Rauo for such Preferred Ordinary C5 Shares shall be
adjusted as follows The CRS Subscripuon Pnce shall be reduced, concurrendy with such
iIssue to 8 pnce (calculated fo the nearest one-thousandth of a penny} determined
accordance with the following formula

SP;=8P, " (A+B)+(A+C)
where

“SP,” shall mean the applicable CR5 Subscnption Price for the relevant Preferred Ordinary
C5 Shares in effect immediately after such 1ssue or deemed 1ssue of Post-C5 Additonal
Ordinary Shares,

*SPy" shall mean (1} OSP (as defined below), If no adjustment has previously been made in
respect of the CRS Subscnphon Price of the relevant Preferred Ordinary C5 Shares pursuant
to Articles 11 4 or 115, or (n) the SP; resulting from the most recent adjustment pursuant to
Artictes 11 4 or 11 5 immediately prior to such 1ssue or deemed 1ssue of Post-C5 Additonal
Qrdinary Shares, if an adjustment has previously been made,

‘A" shail mean the number of Ordinary Shares oulstanding smmediately pnor to such issue or
deemed 1ssue of Post-C5 Additional Ordinary Shares (treating for this purpose as outstanding
all Ordinary Shares isuable upon exercise of Options and the conversion of all Preferred
Ordinary Shares outstanding immediately pnor to such issue).

"B* shall mean the number of Ordinary Shares thet would have been 1ssued or deemed
1ssued If such Post-C5 Addilional Ordinary Shares had been 1ssued at a price per shara equal
to SP, {determined by dividing the aggregsie consideration recewed or receivable by the
Company 1n raspect of such issus by SPy), and

- m— -
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*C" sha!l mean the numbar of such Post-C5 Addsronal Ordinary Shares aclually issued or
deemed 18sued in such transaction

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

X = QSP
SP;

and OSP = the onginal Subscription Price in respect of such Preferred Ordinary C5 Share
Multiple Closing Dates

If the Company shall issue on more than one date Post-C5 Additicnal Ordinary Shares that
are a pan of one fransaction or a senes of related transacteons and that would result in an
adjusiment to the CR5 Subscrption Prnce of Preferred Ordinary C5 Shares pursuant to the
terms of Arhcle 11 5, then, upon the final such suance, the CRS5 Subscnption Price of such
Preferred Ordinary C5 Shares shall ba readusted lo give effect to all such 1gsuances as If
they occurred on the date of the first such 1ssuance (and without giving effect to any addwional
adiustments as a result of any such subsequent issuances within such period that are a part
of such transaction or series of related trangaction)

FOUNDER SHARES AND DEFERRED SHARES
Voting

Founder Shares and Deferred Shares confer on therr holders no nghts to attend, speak or
vote at general meelings of the Company or !o vote on 2 wntten resglution of the
Sharsholders

Dividends

The Founder Shares and Deferred Shares in issue from time to tme confer on their halders
no nght to partiapate in any Oistobution, including any Distnbution declared in respect of
Ordmary Shares

Founder Sharas

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

Transfer of Deferred Shares

1041  The conversion of eny Shares into Deferred Shares pursuant lo these Articles shall
be deemed to confer an irevocable awthorily on the Company at any thme to
appoint any cne or more of the Dieclors to execute on behalf of the holders of
Deferred Shares a transfer thersof and/or an agreement to transfer the same to the
Company for £0 0000000001 per share or £0 01 for afl of the Deferred Shares held
by such holder

v 4 m——
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1042 On a Share Sale or Listing or in any other carcumstance where & holder of Deferred
Shares transfers or IS required to transfer s Shares to any person inckiding but not
himited 10 the Company or on a return of capital, each holder of Deferred Shares
shall be enttied lo recaive £0 0000000001 i1 aggregate for all of the Deferred
Shares transferred by or on beha!f of him

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

Subject to appiicable legisiation, as soon as reasonably practicable following an Asset Sale,
the Board shall approve and give effect to a return of capital to Sharehalders in an amount
being the Liquidstion Proceeds denving from the consideration paid or payeble (whether
present, deferred or contingent) attributable to such Asset Saie, upon receipt of the same by
the Company

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

(a) if the Maximum Liquidation Proceeds are equal to or less than tha Prnonty Amount, in
the order of priorty set out in Article 13 33, and

(b} in ali other cwucumsiances, 1n the order of pnority set out 1n Articie 13 4

The provisions of this Article 13 2 shall apply to all issued Shares, including any Shares which
are or will be allotiad pursuant to the exercise or conversion of options or nghts to subscribe
or the conversion of secunties converkble Into Shares that are exercisable upon the
accurrence of the Liquidabon Event

Paying the Ligquidation Proceeds to the holders of the Preferred Ordinary C Shares, the
Preferred Ordinary C1 Shares, the Preferred Ordinary C2 Shares, the Preferred Ordinary C3
Shares and the Preferred Ordinary C5 Shares pro rats to the aggregate Subscnpton Price
paid by each holder for such Shares

1141  Fuist, paying the Ligwdation Proceeds, pro rata to the lLguidation preference
enhtiements of such classes of Shares under this Article 13 4, up lo

11411 an amount equal to 300% of the aggregate Subscapbon Pnce for
afl Preferred Ordinary C Shares (the "C Liqudatan Amount”) to
the hotders of the Preferred C Ordinary Shares pro rata to the
agoregate Subscnption Pnce of ther respective holdings of
Preferred Ordinary € Shares,

11412 an amount equal to 125% of the aggregate Subscription Pnce for
all Preferred Ordmary C1 Shares (the "C1 Ligudation Amount”) to
the holders of the Preferred Ordinary C1 Shares pro raia to the
aggregate Subscription Pnce of ther respective hoidings of
Preferred Ordinary C1 Shares,
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11413  anamount equal to 125% of the aggregate Subscnpion Price for
alt Praferred Ordinary C2 Shares (the "C2 Liqusdation Amount™} to
the holders of the Praferred Ordinary C2 Shares pro rata 1o tha
aggregate Subscnption Price of ther respectve holdings of
Preferreg Ordinary C2 Shares,

11414 anamount equai to 100% of the aggregate Subscnphon Pnce for
all Preferred Ordinary C3 Shares {the "C3 Liqwdation Amount”) to
the holders of the Preferred Ordinary C3 Shares pro rata o the
aggregate Subscrption Price of their respective holdings of
Preferred Ordinary C3 Shares, and

11415 an amount equal to 100% of the aggregate Subscripton Pnce for
all Preferred Ordinary C5 Shares {the "C5 Liquidalion Amount®) to
the holdars of the Preferred Ordinary C8 Shares pro rata to the
aggregate Subscription Pnce of ther respective holdings of
Preferred Ordinary C5 Share,

1142 Second, paying from the balance of the Liquidaton Proceeds, on a pro rats basis,
up to the aggregate Subscnption Pnce for all Preferred Ordinary B Shares (the "B
Liquldation Amount") to the holders of the Preferred Ordinary B Shares pro rata to
the aggregete Subscnption Pnce of their respective holdings of Prefarred Ordinary
8 Shares,

1143 Third, paying from the balance of the Liquidation Proceeds, on a pro rata basis, up
to the mggregate Subscription Pnce for all Preferred QOrdinary A Shares (the *A
Liquidation Amount’) to the holders of the Preferred Ordinary A Shares pro rata to
lhe aggregate Subscription Pnce of thewr respective holdings of Prefarred Ordinary
A Sheras, and

1144  Finally, paying on a pro rata basis (subject to Aricle 13 14 2)

11441 the Ordinary Share Percentage of the Liquidabion Proceeds
Ramaining Balance (rounded down lo the nearest pound Sterling),
to the holders of Ordinary Shares (ncluding any Ordinary Shares
ansing on the conversion of Prefarred Ordinary Shares) pro rata to
therr respective holdings of Ordinary Shares, and

11442 the Founder Share Percentage of the Liquidation Proceeds
Remaining Balance {rounded down to the nearest pound Steriing),
to the holders of the Founder Shares, pro rata to their respective
holdings of Founder Shares

Share Sales

Prior to completion of a Share Sale, those holders of Shares that are ‘o parbcipate n the
Share Sale shall appoint a Shareholders' Representative in accordance with Article 13 8 who
shall receve all consideration payable under the Share Sale as trusiee on their behalf and,
subject to the provisions of this Article 13, shali apply them as follows
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{a) if the Maximum Liquidation Proceeds are equal to or less than the Share Sale Prorty
Amount, in the order of pnorty set out In Arlicle 138, and

(b) n all other crrcumstances, in the order of prionty set outin Anixcle 13 7

Paying to the holders of the Preferred Ordinary C Sheres, the Preferred Ordinary C1 Shares,
the Preferred Ordinary C2 Shares, the Preferred Ordinary C3 Shares and the Preferred
Ordinary C5 Shares that pariicipate tn the Share Sala the Liquidation Praceeds pro rata to the
aggregate Subscription Price pad by each such holder for such Shares

1171 First, paying ‘rom the balance of the Liguidation Proceeds, pro rata to the liquidation
preference entitiements of such classes of Shares under this Article 13 7, up to

11711 an amount equal to 300% of the aggregate Subscripton Price for
all Preferred Qrdinary C Shares (if any} that participate in the
Share Sale (the "C Share Sale Liquidation Amount’) to the holders
of the Preferred C Ordinary Shares that parscipate in the Share
Sale pro rata to the agpregate Subscripten Pnce of therr
respechve holdings of those Preferred Ordinary C Shares,

11742 an amount equal to 125% of the aggregate Subscnption Pnce for
all Preferred Ordinary C1 Shares (if any) thal participate i the
Share Sale (the "C1 Share Sale Liqudaton Amount™ to the
holders of the Prefarred Ordinary C1 Sharas that participate it the
Share Sale pro rata 10 the aggragate Subscnption Price of ther
respective holdings of those Preferred Ordinary Ct Shares,

11713 an amount equal 1o 125% of the aggregate Subscnption Price for
all Prefarred Orcdinary C2 Shares (if any) that parlicipate in the
Share Sale {the "C2 Share Sale Liguidation Amount’) to the
holders of the Preferred Ordinary C2 Shares that participate m tha
Share Sale pro rata to the aggregate Subscriphion Pnce of thew
respectve holdings of those Preferred Ordinary C2 Shares,

t17 14 an amount equal to 100% cf the aggregate Subscription Price for
all Prefarred Ordinary C3 Shares (if any) that participate i the
Share Sale (the "C3 Share Sale Ligudabton Amount”) to the
holders of the Preferres Ordinary C3 Shares that participate n the
Share Sale pro rata te the aggregate Subscrniption Price of then
respective holdings of those Preferred Ordinary C3 Shares,

11715 an amount equal to 100% of the aggregate Subscnplion Price for
all Prefaerred Ordinary C5 Shares (if any) that paruicipate in the
Share Sale (the "C5 Share Sale Liquidaton Amount™) to the
holders of the Prefasred Ordinary C5 Shares that participate in the
Share Sale pro rata to the aggregate Subscripion Price of thewr
respective holdings of those Preferred Crdinary C5 Shares,
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1172  Second, paying from the balance of the Liquidation Proceeds, on a pro rata basis,
up to the aggregate Subscripion Price for all Preferred Ordinary B Shares (if any)
thar participate in the Share Sale (the "B Share Sale Liquidation Amount”) to the
holders of the Preferred Ordinary B Shares that partcipate in the Share Sale pro
rata to the aggregate Subscripton Prce of therr respectve holdings of those
Preferred Ordinary B Shares,

1173  Thud, paying from the balance of the Liquidatien Proceeds, on a pro rata basis, up
to the aggregate Subscnption Price for all Preferred Ordinary A Shares (if any} that
participate in the Share Sale (the "A Share Sale Liquidation Amount”) to the
holders of the Preferred Qrcdinary A Shares that participate in the Share Sale pro
rata to the aggregate Subscription Pnce of ther respective holdings of those
Prefarred Ordinary A Shares, and

1174  Fmally, paying on a pro rata basia (subject fo Article 13 14 2)

1741 the Ordinary Share Percentage of any Liquidation Proceeds
Remaining Balance {rounded down to the nearest whoie pound
Sterling) to the holders of Ordinary Shares (if any) that participate
in the Share Sale (ircluding any Ordinary Shares ansing on the
convarsion of Preferred Ordinary Shares) pro rata to ther
respective holdings of those Ordinary Shares, and

11742 the Founder Share Percentage of any Liquidation Proceeds
Remaining Balance to lhe holders of those Founder Shares (i
any) that participate in the Share Sale, pro rata to thesr raspective
holdings of thase Founder Shares

Appointment of Shareholdaers® Representative

in the event of a Share Sale, the holders of 8 majonly of the Economic Shares participating in
the Share Sale shall appoint a representative (the "Shareholders' Representative™) who shall
act as trustee on behaf of all holders of all those Shares paricipating in the Share Sale end In
accordance with the nstructions of 3 majonty of the Economic Shares partcipating mn the
Share Sale, provided always that the Sharsholders' Representative shall observe and act in
accerdance with the provisions of these Articles {(whether or not in force thraughout the term
of thelr appointment), unless agreed otherwise by all holders of Economic Shares
participating in the Share Sale

The holders of those Economic Shares participating in the Share Sale shall indemnify {on a
jomt and severa! bass) the Shareholders' Representative for all liabilities, losses, claims costs
or expenses incurred ansing from or in connection with 1s (or his) appoiniment under Article
138

Board or Shareholders Representative

The Board or the Shareholders’ Representative (as applicable) taking such advice ithe
deems appropnate {the cost for which shall be deducied from the Liquidation Proceeds prior
1o the application of Liguidation Proceeds under this Article 13) shall

[ S S
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1110 % use reasonable endeavours to comply with its obligations as soon as reasonably
practicable under this Article 13,

11102 have the full power and authority to give effect to Article 13 16 and shall determina
and apply the Ligquidation Proceeds due to sach Shareholder on each Trancha
Payment Date under this Article 13,

and the Board's or the Sharehoiders' Reprosentative’s defermination (as applicable) of such
maiters shall be finat and binding, save in a case of manifest error

Non-Cash Consitderation

For the purposes of caiculating the Liquidation Proceeds where the proceeds of a Liguidation
Event are othar than cash, the following provisions shail apply

11119 wWithin 2 Business Days of the Liquidation Event, the consideration shall be valued
by the Company (or, in lhe event of a Share Sale, by the Shareholders’
Representative) at ts Market Value on the date of such Liqumdation Event and, f
comprising shares, such shares shall be valued by applying the same assumphons
to valuing the consideration shares as apply to the determunation of the Markel
Value of Offered Shares under Article 20 14 {mutatis mutandis) and the Company
shall notily the Shareholders (or the Sharsholders' Rapresentative shall notfy the
holders of those Shares that are parhicrpabng in the Share Sale (if apphcable)) of
sych Market Value in writing,

14 112  Within three Business Days of receipt of such notice, any recipient may, by notce m
wnting to the Company or the Shareholders' Reprasantatve (as applcable), request
that the Company or the Shareholders’ Representative (as apphcable) obtan an
independent valuaton of such non-cash consideration as $00n as practicable and
the Company or Shareholders' Representative (as applicadle) shall appoint an
Independent €xpert of competent skilf and knowledge fo value such non-cash
consideration and, If no such nolice 18 given to the Company or the Shareholders'’
Representative (as apphkcable), the onginal valuaton shall be deemed the agreed,
final and binding Market Value for the purposes of calculating and applying the
Liqudation Proceeds,

11 113  The costs and expenses of any Independent Expert sha!l (1o the extent possible) be
met from the proceeds of sale of sufficient non-cash considerstion and, the
Company or Shareholders’ Reprasentalive {as applicable) shell have the requisie
power and authonty to sell such non-cash consideration In order to realse sufficient
funds to cover such costs and expensas, and

11 114 The decision of any Independent Expert as to the Market Value shall be final and
binding for the purposes of calcuiating and applying the Liqudation Proceeds, save
in the case of marnfest error

Having apphed the Liguidation Proceeds derving from any cash consideraton in accordance
with this Article 13, the Company or, In the event of a Share Sale, the Shareholders’
Representative shall apply the Liguidation Praceeds derving from the non-cash consideration
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in accordance with this Articie 13 as if such non-cash consideration were cash, on that basis
determined by ihe value attnbuted to such non-cash consideration under Article 13 11

To the extent that any amount 1s required to be paid o the Escrow Account under Article
13 16 and there 15 insufficient cash compnsed i the Distributable Tranche to do so, the non-
cash consideraton shall be valued in accordance with the terms of Article 13 11 and the
Company or Shareholders' Representative (as applicable) shall retain in trust for the
Sharehoiders {or holdars of Shares that are participating in the Share Sale (if applicable)) and
shall use reasonable endeavours to se!l sufficrent non-cash consideration for cash as soon as
reasonably practicable, bafora paying the proceeds of saie into the Escrow Account and they
shall have the requisite powsr and authonty to effact such a sale

Where non-cash consideration has been retained on trust by the Company of Sharehokters'
Representative by reason of their not having been able to sall it under Articie 13 13

11141 on any future Tranche Payment Date the value attnbutable to such non-cash
consideraton for all purposes (whether under Article 13 16 or otherwise, save as
expressly provided for in Article 13 14 2} shall be that value onginally elinbuted to it
under Article 13 13, and

41142 on the first Tranche Payment Date when such non-cash consideration 18 apphed as
part of the Current Liquidation Praceeds Remaning Balance in accordance with
Article 13 4 or 13 7 (as eppropnate} following the application of Article 136 1 1, &
shall first be vatued in accordance with the terms of Article 13 11 1 onder to attain
the current value of that non-cash consideration and, when applying the Current
Liquidaton Proceeds Remaining Balance, the effect of any decrease n value of
such non-cash consideration since the Tranche Payment Dale on which it was
made svailable for payment to Shareholders, shall be borne entirely by the holders
of the Founder Shares

Relevant Liquidation Amounts

To the extent that the Relevant Liguidation Amount in respect of a particular Share has been
paid in part or in fuil on a pravicus Liquidation Event, such amount shall be set off against any
payment made to a Shareholder in respect of the Reievant Liquidation Amount pursuant to
this Article 13 and the Shareholder shall only receive the balance of the Relevant Liguidation
Amount in respect of that Share  References in this Article 13 (and it capialised terms used
In this Article 13) to the C Liquidation Amount, the C1 Liquidation Amount, the T2 Liquidation
Amount, the C3 Liquidabon Amount, the C5 Liquidaton Amount, the 8 Liquidation Amount,
the A Liquidation Amount, the C Share Sale Liguidaton Amounl, the C1 Share Sale
Liquidation Amount, the G2 Share Sale Liquidation Amount, the C3 Share Sale Liquudation
Amounl, the C5 Share Sale Liquidalion Amount, the B Share Sale Liquidation Amount and
the A Share Sale Liquidation Amount shall be to such amounts as reduced by the amount of
any partal payment of the Relevant Liquidation Amount made on a previous Liquidation
Event
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Defarrod Consideration and Founders

i any part of any Liqurdahon Proceeds are fo be made avalable for payment to Shareholders
on deferred terms, upon each Tranche Payment Date the following provisions shall apply

11161

11162

11183

if the Maximum Liquidation Proceeds are unasceriainable, the Requisite Escrow
Balance shall be determined n accordance with Article 13 16 2 and, in all other
crcumsiances, the Requisite Escrow Balance shall be zero and

11 18 11 to the extent that the Escrow Balance (ff any) 15 in excess of the
Requisite Escrow Batance, such excess shall be pad out of the
Escrow Account by the Company or the Sharehoiders’
Representative (as applicable) and appled n accordance with
Article 13 4 or 13 7 {as approprate) followed by the apphcation of
the Distnbutable Tranche {if any), or

1116 12 to the extent thal the Escrow Balance {if anry) i1s less than the
Requisite Escrow Balance, such shorifall shall be deducted from
the Distnbutable Tranche (f any} and pad nto the Escrow
Account by the Company or the Shareholders’ Representative (as
applicabie) before the balance of the Distnibutable Tranche (if any)
15 apphed in accordance with Articte 13 4 or 13 7 (as appropnate),

and, following any such adjustment, the Requisite Escrow Balance shall be held by
the Company or the Shareholders' Representative (as applicable} n 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,

The Requisite Escrow Balance shall be tha! amount (or such non-cash
conswderation vatued in accordance with Article 13 11) determined by subtracting
the Current Founder Balance from the Maximum Founder Balance

For the application of any amounts 1n Bccordance with Artcle 134 or 137
compliance with this Article 13 18, solely lor the purposes of determimng the
Founder Multipber used to determine the Adjusted Numbar Of Founder Shares, the
Founder Share Percentage and the Ordinary Share Percantage (for the purposes of
Articles 1344 and 137 4 (as applicable)), the Lxuidation Proceeds shall be
deemed to be tha Currant Liguidation Proceeads from tma to time

Qualllying Listing

The Qualfying IPO Subscnption Price shall be adjusted following recrganigation of the
Company's share capital {whether by way of spit, combination or otherwise) or any bonus
1ssue after the date of adoption of these Articles to take account of the reorgamisabon or
bonus Issue as determined by an independent Expert who shall be required to provide a
certificate confirmung the adjusted Qualifying IPO Subscnption Pnce whech shall, except in the
case of mantfest error, be binding on the Company and holders of Shares The costs of the
Independent Expert shall be borne by the Company,
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