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SHOT CONTINUATION SHEET
SHAZAMN ENTERTAINMENT LIMITED (03958831}
{the "Company™)
STATEMENTY OF CAPITAL
(PRESCRIBED PARTICULARS OF RIGHTS ATTACHED TO ALL CLASSES OF SHARE)

Defined terms heran wiil have the same meanings as the delinions 1n the current Articies of
Association of the Company (tha “Article” or "Articies™)

SHARE RIGHTS
CRDINARY SHARES
Voting

Each Qrdinary Share confers on its holder the right to attend and speak at general meetings
of the Company and o vote on a resolLtion proposed to nodders of Ordinary Shares it
accordance with Artcles 25 4 and 25 8

Dividends

Subject 1o Articles 42, 52,82 72,82, 92, 102, and 11 2 each Orginary Share 1n 1S5ue
frem tme to tme ghall share equally with ali other issued Ordinary Shares and all 1ssued
Proferred Ordinary Shares (on an ag converted basis) in any Distnbuticn ceclarea, pad or
made in respect of Ordinary Shares

PREFERRED ORDINARY A SHARES
Voting

211  Subect to Articles 254 ang 255, each Prelarred Ordinary A Share confers an ds
holder the nghis {inciuding the nghts to attend, speak ang vole) at general meelings
of the Company cn an as converted basis as if the Preterred Owdinary A Shares had
so converted immediately before the refevant nght 1s exercised

212  Onawntlen resolution avery hoider of Preferred Orcinary A Shares as at the ime on
which 1he first copy of the resolution 18 sem or subrmittad to guch Shareholder
gccordance with Chapler 2 of Part 13 of the Companies Act 2006, shall have one
vota for svery Ordinary Share tc which he would be enilled on an as converted
basis

Dividends

Each Preferred Crdinary A Share in issue from ime 10 trme confers on s holder the nght {o
partcipate in any Qistnbulion declared 1in respect of Orginary Shares or an as converiad



213

basis as f all the Preferred Ordinary A Shares held by that holder hed so convered
immediately before the Distnbution was declared

Convarsion

231 Preferred Ordinary A Shares shall convert into Ordinary Shares ¢h e terms of this
Aricle 4 3 Where tius would resull i 8 reductior 1n the nomina! aggregate vatue of
Shares neld by the Sharaholder {including where the Coaversion A Ratio 1s zera), the
Preferred Crdinary A Shares shall also convert «nte such number of Deferred Shares
as is required to ensure that the nominal aggregate value of Sheres heid by that
Sharehoider remains the same

232 Each Prefered Ordinary A Share confers on s holder the right to alect by notice In
wrnting given to the Board that some or 2! of the Preterred Ordinary A Shares heid by
such hoider sha!l convenrt into Ordinary Shares at the Conversion A Rano

233 Al the Preferred Orainary A Shares shak aulomabically conver! inta {ully paw
Ordinary Shares

2331 at the Converston A Rato upon wi'tten notice signed by the holders
of not less than 75% of the Preferreg Ordinary A Shares then 1n asue
being gven to the Boara and to each holder of Preferred Ordinary A
Sharas, or

2332 al tho pophcable ratio determuned in accordance with Article 4 3 4
immediagtely pnar {o completion of 8 Qualifying Listing

234 Inthe even! of a Qualifying Lisung, the Freterred Ordinary A Shares shall convert into
Ordinary Shares, by multplying the number of Preferred Ordinay A Shares by the
higher of

2341 the Conversion A Rato as set out in Article 4 36 (as adjusted n
accordance with Article 4 3 7 gndfor Arbcia 4 3 8), or

2 34 2 the Qualified Conversion A Ratio

For the purposes of this Article 4, "Qualified Conversion A Ratlo” mesns the
Conversion A Ratio as agjusted such that a holder of Preferred A Ordinary Shares
shall recave on conversicn of its Preferred A Ordinary Shares that number {If any) of
Ordirary Shares such that the praportion which the Preferred A Ordinary Shares held
by that hatder (on an as converted ©asis) bears o the issued Equity Shares at lhe
ume of the Quaifying Lishng on an as converted basis (but excluding any new Equily
Shares 1saued upon that Qualfying Lisbing) shall be equat to the proportion of the
Liquidation Proceeds that such holder weuld have been enlitled o receive on a Share
Saie invoiving the sale of all of the Shares on that date immediately pnor to the
Quailitying Listing (assuming for these purposes that the Liguideton Proceeds are
equal to the Pre-New Money Valuatan)

235 The Prefered Ordinary A Shares held by a Shareholder which are being convered
shall convent into the nearest whole number of Ordinary Shares de'errmineg by
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mulnplying the number of Preferred Ordmary A Shares then being converted by the
Conversion A Ratio or, in the event of 8 Quehlying Listng, by the apphcable rato
determinet in accordance with Anticte 4 3 4

The Conversion A Ratio shali, subject to Articles 4 3 7 and 4 3 8, be 2 0381 Ordinary
Shares for each Preferred Qrdinary A Share

I¥ there s a recrganisatan of the Company's share capitai (whether by way of spiit,
compmation or otherwise) or there 1s a bonus 1ssue after the date of adoption of these
Atticles, the Board or a holder of the Preferred Ordinary A Shares may request an
ndependent Expert to adjust the Conversion A Ralo to take account of the
recrganisation or the bonus issue {as the case may be) and 1¢ cerir'y the then current
Conversion A Ratic so that, upon conversion, the hoiders of the Preferred Ordinary A
Shares shall hofd the same proportion of the sued Ordmary Shares an an as
converted basis as they would have held had the reorganisation or bonus issug not
occurred The (ndependent Expert's costs shall be borne by the Company  The
Independent Exparts deterrination shail, axcept in the tase of mandes! error, be
binding on the Company and holders of Shares For the avodanca of doubt, this
Article 4 3 7 shall not apply on a Qualfying Listing

in the event that a Shareholder has recewed a payment in respect of any of #s
Preferred Ordinary A Shares pursuand o Artcle 1343 {or Article 1373 (f
appropnate}, the Conversion A Ratio in respect of those Preferred Ordinary A Shares
shall be adjusted such that the Conversion A Ratio shall be the number denved frem
the following formuta

4 the aggregate amount recewa
3

pursuant ta Artices 1343 or 137
{{ appropnate} v respect of that
A x Preferrec QOrdinaty A Share

the Subscripbor Prce for that
Prefacred Qrdinary A Share

\w _/

where A (s the Conversion A Ratio prior to ary adpustment pursuant 1o this Article
438 Notwithstanding the foregomng, if the number denved from the formula above is
less than zero then the Conversion A Ralio will be zero

in the event that \he holder from bire to tme of any Preferred Oroinarfy A Shere has
received amounts pursuant to Arucle 1343 or 1373 (it appropriate) for that
Preferred Ordinary A Share that in aggregate equa: the Subscnptior Prnice for
Preterred Ordinary A Shares, that Preferred Ordinary A Share shall automancaily
convert into such number of Deferred Shares as1s equa’ to the nominal value of that
Preterred Orainary A Share
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PREFERRED ORDINARY B SHARES

Voting

31t

Subect 1o Artices 25 4 and 25 5, each Praferred Ordinary B Share confers on its
tolder the nghts (including the nghts to attend, speak and vote) at general meetings
of the Company on an as converted basis as If the Preferred Orainary 8 Shares had
50 converted immediately before the relevant nght s exercised

On a wntten resolution every hoider of Prefarred Ordinary 8 Shares as at the time on
which tha first copy of the resolution 1s sert or submitted to such Shareholder 1n
accordance with Chapter 2 of Part 13 of the Companies Act 2008, shalt have one
vole for evary Ordinary Share to which he would be entitled on an as convaeriad
basis

Dividends

Each Preferred Ordinary B Share in 1ssue from tme lo tme confers on its holder the right to
participate 11 any Distnoution declared In respect of Ordinary Shares on en as convened
basis as ¢ all the Preferred Ordinary B Shares held by that holder had so converled
immediately before the Disinbution was declared

Conversion

33¢

332

333

334

Freferred Ordmnary B Shares shail convert into Ordmary Shares on the terms of thrs
Article §3 Where ttus wouid result i a reduction in the normnei aggregate vaiue of
Shares held by the Sharehcider (includng where the Conversion B Ratio 1s zerp), the
Preferred Crdinary B Shares shall also convert into such number of Deferred Shares
as 15 required to ensure that the nominal aggregate value of Shares held by thal
Shareholder remains the same

Each Preterred Ordinary B Share confers on its hoider the nght 10 elect by nolice n
wning given to the Board that some or all of the Preferred Orchnary 8 Sharas held by
such holder shaif convert into Qrdinary Shares et the Conversior B Rato

All the Preferred Ordinary B Sheres shall automatically convert mnto fully pad
QOrdinary Shares

3331 atthe Conversion B Ratic upon wntten nolice signed by the holders
of not less than 75% of the Preferred Crdinary B Shares then in1ssue
being given to the Board and to each holder of Preferred Ordinary B
Shares, of

3332 at the applicable rato dstermined in accordance with Article 53 4
immediataly prior to completion of a Qualifying Lising

in the evenl of a Qualfying Listing, tha Preferred Ordinary B Shares shali convert into
Ordinary Shares, by multipiying the number of Prefarred Crdinary B Shares by the
higher of
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3341 the Conversion B Ratio as se! out in Article 5 3 6 (as adjusted In
accordance with Article 5 3 7 and/or Article § 3 8), or

3 34 2 the Qualfied Conversion B Ratio

For the purposes of this Ariicle 5, “Qualified Conversion B Ratle” means the
Conversion B Ratio as adyjusted such that a holder of Preferred B Ordinary Shares
shall receive on conversion of its Preferred B Ordinary Shares thal number (If any) of
Ordinary Shares such thal the proporien which the Preferred B QOrdinary Shares held
by that holder {on an as converted basis) bears to the 1ssued Equly Shares at the
tme of the Qualifying Listing on an as converted basis (but excluding any new Equity
Shares issued upon that Quaifying Listing) shafl be equal to the proportion of the
Liquidation Proceeds that such holder wou'd have been entitled to receive on a Share
Sals wnvoiving the sale of gl of the Shares on that date mmediately prior 10 the
Qualfying Listng (assuming for these purposes that the Liquidation Proceeds are
equal to the Pra-New Money Valuation)

The Preferred Ordinary B Shares held by a Sharehoider which are being converted
shall convert nto the nearest whole number of Ordinary Shares determined by
mutiplying the number of Preferred Ordinary B Shares then being converted by the
Conversion B Ratio or. in the avent of a Qualtying Listng, by the appicable rato
determmnad :n accordance with Article 5 3 4

The Conversion B Raho shail, subject to Articles 5 37 and 53 8, be one Ordinary
Share for each Preferred Orcinary B Share

if there i1s a reorganisation of the Company's share capial (whether by way of spht.
combination or otherwise) or thera 15 a bonus 1ssue atter the date of adoption of these
Articles, the Board or a holder of the Preferred Ordinary B Shares may request an
indspendentt Expert to adjust the Conversion 8 Ratle to take account of the
rearganisation or the bonus 1ssue (as the case may be} and to certify the then current
Conversion B Ratio so that upon conversion the holders of the Preferred Ordinaty B
Shares sha!l hold the same proportion of the issued Ordinary Shares on an as
converied basis as they would have held had the reorganisation or bonus i1ssue not
occurred  The Indapendant Expert's costs shall be bome by the Company The
Independent Expert's datermunphon shall, except in tha case of manifest error, be
binding on the Cempany gnd holders of Shares For the avodance of doubl this
Articie 5 3 7 shall not apply on a Qualfying Listing

in tha evaent that 3 Shareholdsr nas recewed a payment n respect of any of its
Preferrad Ordinary B Sharas pursuant to Asticies 134 2 or 13 7 2 {if appropnate), the
Conversion B Ratio in respect of those Preferrac Ordinary B Shares shall be adjusted
such that the Conversion B Ralio shall be the number denved from the foliowing
formula
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/- the aggregate amount reca:ved_\'
pursuant to Articles 1342 or 1372

(f appropmate) n respect of that
Preferred Ordinary 8 Share

the Subscrption Prce for  that
Preferred Ordinary 8 Share

N _/

Where A is the Convarsion B Rauo (prior to any adjustment pursuant to this Article 5 3 8}
Notwithstanding the foregoing, if the number derved from the formula sbove 1S less than 2ero
then tha Conversion B Ratio shal be zero

339 In the event that any hoider from time 1o time of any Preferred Ordingry 8 Shara has
recewed amounts pursuant o Articles 1342 or 1372 (4 appropnate) for that
Preferred Ordinary 8 Shase hat in aggregate equal the Subscnption Price for
Prelerred Ordinary B Shares, that Preferred Osdinary B Share shall automatically
convert into such number of Deferred Shares as 1s equal Lo the norminal value of that
Praferred Crdinary B Share

PREFERRED ORDINARY C SHARES
Voting

411 Subect 1o Aricles 254 and 25 5, each Preferted Ordinary C Share confers on s
holder the nghts (including the rights to attend, speak and vote) al general meetings
of the Campany on an as ¢onverted basis as if the Preferred Ordinary C Shatas had
so convented immedataly belore the relevant nght 1s axercised

412 On a writen resolulion every holder of Preferred Ordinary C Shares as at the time on
which the first copy of the resolution 15 sent or submited o such Shereholder in
accordance with Chapter 2 of Part 13 of the Compantes Act 2006, shall have one
vole for evary Qrdinaty Share to which he would be entiled on an as converted
basis

Dividends

Each Preferred Qrdinary C Share in issue from sme to time confers on #s hoider the right to
paricipate In any Dhistnbution declared in respect of Ordinary Shares on an as converted
basis as #f gil the Preferred Ordinary C Shares held by that holder had so converted
immediately before the Distrioution was declared

Conversion

431 Praferred Ordinary C Shares shail convert into Ordinary Shares on the terms of this
Article 6 3 Where this would result 1n a reduction in the naminat aggregate value of
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Shares heid by tha Sharahcider, the Preferred Ordinary C Sharas shall also conven
o such number of Delerred Shares as 15 requited to ensure that the nomunat
aggregate value of Shares held by that Shareholder remains the same

Each holder of Preferred Ordinary £ Shares shall have the nght to elect by nobce in
wnting 1o the Board to convert some o7 8il of the Preferred Ordinary C Shares he'd by
such holder into Qrinary Shares at the Conversion C Ratio

Al the Preferred Orgmary C Shares shall aotomatically convert into fully paid
Ordinary Sharss

4331 at the Conversion C Ratio upon writlen notice signed by holders of
not less than 75% of the Preferred Ordinary C Shares then i issue
being given to the Board and o sach holaer of Preferred Ordinary ©
Shares, or

4332 a3t the applicabie ratio determined mn 8ccordance with Article 63 5
immediately pror to completion of 3 Quaifying Listing

Upon a Liquidahen Event those Preferred Ordinary C Snares that paricipate in that
Ligwdstion Event and recewve the C Liquidation Amount in fuli or the C Share Sale
Liquidation Amount in full pursuant to Arucies 134 1 of 13 7 7 {as the case may be)
shail automatically convert nto Ordinary Sharas at the Conversion C Rsto
immedialely toliowing receipt of the C Liquidation Amount or the C Share Sale
Liquidatien Amount {as the case may be), as adjusied in accordance with Articie
1315

In the avant of a Quatfying Listing, the Praferred Ordinary C Shares shall converl into
QOrdinary Shares, by multiplying the numbar of Preferred Crdinary C Shares by the
highar of

4351 the Corversion T Rato a8 set out 1t Articte 837 (as adjusted
accordance with Arlic'e 6 3 8), ot

4352 the Quahhiad Conversion C Ralio

For the purposes of Ims Article 6, "Qualifled Converslon C Ratio” means the
Conversion C Rato as adjustad such that & holder of Preferred C Ordinary Shares
shall receive an conversion of s Preferred C Omtinary Shares that number (f any) of
Ordinary Shares such thal the proportion which the Preferred C Grdinary Shares held
by that holder {on an 85 converted basis) bears to the issuey Equity Shares at the
tme of the Qualfying Lisbng on an as converted basis (but excluding Bny new Equity
Shates igsued upon lhat Qualfying Listing) shall be equal to the proportion of the
Liguidaton Proceeds that such holder would have been enttied to receive on a Share
Sele imvolving the sale of all of the Shares on that date immediately prior to the
Qualitying Listng (assummng for these purposes that the Liqudation Proceeds are
equat 10 the Pre-New Money Valuation)
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53

438§

&37

438

The Preferred Qrdinery C Shares held by a Shareholder that are being converled
shali convert inla the nearest whols number of Ordinary Shares delermyined by
muitiplying the number of Preferred Ordinary C Shares then being converted by the
Convarsian C Ratio or, in the event of 8 Qualfying Listing, by the appicabie ralo
determined n accordance with Artcle 8 3 5

The Conversion C Ratio shail, subject to Articte 6 3 8, be one Ordinary Share for
each Praferred Crdingry C Share

If there 15 a reorgamisation of the Company's share capital (whether by way of sphf,
combination or otherwise) or there -s @ bonus issue after the date of adoption of these
Artcies, the 8oard or a holder of Preferred Ordinary C Shares may request an
independent Expert to adjust the Conversion C Ralo to take account of the
reorgamsation or the bonus 1ssue (as the case may be) ard to certify the then current
Converson C Ralto so that upan conversion the holders of the Preferred Crdinary C
Shares shail hold the sama proporlion of the issued Drdinary Shares on an as
converted basts as they would have held had the reorgamisation or benus issue not
pccurred  The independent Experts costs shall be borne by the Company The
Independent Expert's certficate shall, except in the case of manfest aror, be binding
on the Company snd holders of Shares For the avoidance of doubt. this Aricie 6 3 8
shall pot apply on a Qualfying Listing

PREFERRED ORDINARY C1 SHARES

Voling

S11

Subject to Articles 25 4 and 25 5, sach Preferred Ordinary C1 Share confers on ifs
hoider the nghts (including the nghts Lo attend, speak and vote) at general meetings
of the Company or an as converted basis e if the Preferred Ordinary C1 Shares had
0 converled smmediately bafore the relevant night 8 axercised

On a written resolution every holder of Preferred Ordinary C1 Shares as at the time
on which the first copy of the resolution 1s sant or submatted to such Shareholder in
accordance with Chapier 2 of Part 13 of the Companies Act 2606, shsll have cne
vote for every Ordinary Share to which he would be entitied on an as converted
basis

Dividends

Each Preferred Ordinary C1 Share n1ssug from time to ime confers on its holder the nght to
participate i any Distnbution deciared n respect of Ordinary Shares on an as converted
basis as if all the Preferred Ordinary C1 Shares held by that holder had so converted
ymmadiately cefore the Distribulion was declared

Conversion

5§31

Preferred Ordinary C1 Shares shail convert into Qrdinary Shares On the terms of thig
Article 73 Whaere thig would result «n a reduct:on n the nominal aggregate value of
Shares held by the Shareholder, the Preferred Ordinazy C1 Shares shall also convert
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into such number of Deferred Shares as 13 required to enscre that the nominal
aggregate value of Shares held by that Sharenolder remarns the same

Each holder of Preferred Ordinary C1 Shares shall have the right to elact by notice in
wriling to the Board 10 convert some or all of the Praferreo Ordinary C1 Shares held
by such hokler into Qrdinary Shares at tha Conversion C1 Rato

All the Preforred Ordingry C1 Shares shall automatically convert into fully pac
Ordwnary Shares

5331 al the Conversion Ct Reto upon written notce signed by hokiers of
a majortty of the Preferred Ordinary C1 Shales then in issue being
given tc the Board and o each holder of Prelerred Ordinary C1
Shares,

51332 atthe Conversion C1 Ralo upon the passng of a resoiution in favour
of such conversicn by holders ol 8 ma;only of the Preferred Ordinary
C1 Shares in a maeting of the holdars o such class of Shares, or

5333 at the applicable ratio deterrmined in accordance with Articte 7 35
immed-ately prior to completion of 3 Qualifying Listag

Upon a Liquidakion Event, those Preferrec Ordinary €1 Shares that participate in that
Liqudation Event and recewve tha C1 Ligudation Amount in fuil or C1 Share Sale
Ligurdation Amount in full pursuant to Articles 1341 or 13 7 1 (as the case may be)
shall automalicaliy convert inte Ordinary Shares at the Conversion C1 Rabo
immedialely following recespt of the C1 Ligudation Amount or C1 Share Sale
Liguidation Amount (8s the case may be), as adusted n accordance with Article
1315

In the event of a Qualfying Lisbng, the Preferred Ordinary C1 Shares shall conven
nto Ordinary Stares, by multplying the number of Preferred Ordinary C1 Shares by
the higher of

5351 the Conversion C1 Ratio as set out i Article 73 7 (as adjusted \n
accordance with Article 7 3 8), or

5 35 2 the Qualihed Conversion C1 Rato

For the purposes of this Article 7. “Qualifled Conversion C1 Ratio” means tre
Convarsion C1 Ratio as adjusted such that a holder of Preferred Ct Ordinary Shares
shall receve on conversicn of its Preferred C1 COrdinary Shares that number (iIf any)
of Orginary Shares such that the propoftian which the Preferred Ct Ordinary Shares
held by that hoider (on an as converted basts) bears 1o the rssued EqQuity Shares at
the time of the Qualifying Listing on an as converted basis {bul excluding any new
Equity Shares 1ssuad upon that Quahfying Listing) sha'f be equal to the preportion of
the Ligwdaton Proceeds thal such holder would have been entiled 1o recewe on a
Share Sale involving the sale of alf of the Shares on that date :mmediately prior to the
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Quaifymg Listing {assuming for these purposes that the Liquidation Proceeds are
equal to the Pre-New Money Valuation)

§36 The Preferred Ordinary C1 Sheres held by a Shareholder that are being converted
shall convert into the nearest whole number of Ortinary Shares determmned by
multiplying the number of Preferred Ordinary C1 Shares then being converted by the
Conversion Ct Rato or, in the event of a Qualfying Listing, by the apphcable rato
delermined in acsordance with Aricie 7 3 5

5§37 The Conversion C1 Rato shall, subject to Articia 7 3 8, be one Ordinary Share for
each Preterred Ordinary C1 Share

538 if thore 15 3 reorgamsation of the Company's share caplal (whether by way of spil,
combination or otherw:se) or there 18 & bonus issue afler the data of adoplion of these
Articlas, the Board or a holder of Preferred OQrdinary C1 Sheres may raquest an
Independent Expen to adjust the Conversion Ct Ralic to take account of the
reorgamsation or the bonus I1ssue (as the case may be) and 10 ceftify the then current
Conversion C1 Raha so thet upon conversion the holders of the Preferred Qrdinary
Ct Sharas shall hold the same proportion of tha 18sued Ordinary Shares on an as
converted basis as thay would have held had the reorganisation or bonus issue not
occurred  The Independent Expert's costs shall be bome by the Company The
independent Expert's certificate shall, except in the case of manifest arror, be binding
on the Company and holders of Shares For the avordance of doubt, this Article 7 3 8
shall not apply on & Qualifying Listing

PREFERRED ORDINARY C2 SHARES
Voting

611 Subject 10 Articles 25 4 and 25 5. each Preferred Ordinary C2 Share confers on its
hoider the nghts (incluging the nghts to atend, spaak and vote! at general maetings
of the Company on an as converted basis as if the Prefarred Ordinary C2 Shares
had sc converted immediately before the relevan! nght s exercsed

612 On a written resolution every holder of Prefarred Ordinary C2 Shares as at the tme
an which the first copy of the resolution is senl or submited to such Sharenoider in
accordance with Chapter 2 of Pan 13 of the Companes Act 2008, shall have one
vote for avery Ordinary Share to which he wouid be entitied on an as converted
basis

Dividends

Each Prefarred Ordtnary C2 Share 10 1gsue from time to bine confers on 15 holdar the nght to
participate in any Diatnbuticn declgrad n raspact of Gidinary Shares on an as convartad
pasis as f alt the Preferred Ordinary C2 Shares held by that hoider had so converted
immediately before the Distnbution was declared

Conversion
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€35

Preferred Ordinary C2 Shares shall convert into Ordinary Shares on the terms of
this Aricfe 83  Where this would resuft 1n a reduction in the nommal aggregate
value of Shares held by 1he Shareholder, the Prefersed Ordinary C2 Shares shall
aiso convert into such number of Oeferred Shares as 18 requirad 10 ensure that the
nominal aggregate value of Shares held by that Shareholder remains the same

Each hotder of Preferred Qrownary C2 Shares shall have the nght to elact by notice
n writing 1o the Board to convert some or ali of the Prafeed Orc¢inary C2 Shares
held by such hoider into Wlly paid Ordinary Shares al the Conversion C2 Rato

All the Preferred Ordinary C2 Shares shatl automatically converl inlo fully paid
Ordinary Shares

8331 atihe Conversion C2 Ralto upon written notice signed by holders of
& majonty of the Preferred Ordinary C2 Shares then m 1ssué being
given to the Board and {0 each holder of Preferred Ordinaty C2
Shares,

6332 atthe Conversion C2 Ralo upon the passing of a resolulian i favour
of such conversicr by halders of a majordy of the Preferred Ordinary
C2? Shares in & meeting ¢f the haiders of such class of Shares, ar

€ 333 at the applicable ratio determined in accordance with Article 8 3 4
tmmediately pror to completian of a Qualitying Listing

tn the event of 8 Qualfying Listing, 1he Preferred Ordinary C2 Shares shafl convert
into Ordinary Shares, by multiplying the number of Preferred Ordinary C2 Shares by
the higher of

8341 the Conversion C2 Ratio as se! put in Article 83 6 (as adpusted 1n
accordance with Articie 8 3 7 or Arucle 8 5), or

8342 the Quakhad Conversion €2 Ralo

For the purposes of this Article 8, "Quatified Conversion C2 Ratlo" means the
Conversion C2 Ratie 8s adjusted such that a hotder of Preferrad C2 Ordmary
Shares shall receve on conversion of its Preferred C2 Ordimary Shares that number
(if any) of Ordinary Shares such tha! the proporuon which the Preferred C2
Ordinary Shares hefd by that holder (on an as converied basis} bears 1o the ssusd
Equity Shares at the time of the Qualifying Listng on an as converted basis (but
excluding any new Equity Shares rssued upon that Quahfying Listing) shal! ba squat
o the proportion of the Ligwdation Pmceeds that such holder would have bean
anttled to receve on 3 Share Sale involving the sale of ak of the Shares on that
date immediately pnor to the Qualifying Listing {assurming for these purposes that
the Liquidation Proceeds are aqual 1o the Pre-New Money Valyahon)

The Prefered Ordinary C2 Shares held by a Shareholder that are being converted
shall convert into the nearest whole rumber of Ordinary Shares determined by
multipiying the aumber of Preferred Ordinary C2 Shares then being convertad by




the Conversion C2 Rato or, In the event of 8 Qualfying Listng, by the applicable
raho determined in accordance with Article 8 3 4

636 The Conversion C2 Ratio shall, subject to Article 837 and Article 85 be cne
Crdinary Share for each Preferred Ordinary C2 Share

637 tf thete 1s & reorganisabion of the Company's share capital (whether by way of split,
combination or otherwise) or there 13 a bonus 18sue after the date of adoption of
these Articles, the Board or a hoider of Preferred Ordinary C2 Shares may requast
an Independenl Expert to adjust the Conversion C2 Ratio to take account of the
reorpanisahon of ke bonus issue {85 the case may be} and to cerily the than
current Conversion C2 Ratio 3o that upon conversion the holders of the Preferred
Ordinary C2 Shares shall hold the same proporuon of the issued Qrdinary Shares
on an as converted basis as they would have held had the raorganisation of bonus
issue not occurrad The Independent Experl’s costs shall be borne by the
Company The Indepencent Experts certificate shall, except :n the case of
manifest error, be binging on the Cempany and holders of Shares For the
avoidance of doubt, this Aricle 8 3 7 shall not apply on a Quaifying Listing

838 in the aven! that a Shareholder receives a paymentn respect of any of its Preterred
Qrdinary C2 Shares pursuant 0 Articles 13413 or 13 713 (if appropnate), the
Conversion C2 Ratio In respect of those Preferred Ordinary C2 Shares shall be
adjusted such that the Conversion €2 Ratio shal be the number denved from the
following formula

T the aggregate amount recelvedx
pursuant to Aricles 13413 aor

13 7 1 3 (if approprate) in respeei of
that Preferred Ordinary C2 Share

{ an amount equal o 125% of lhe
Subscnpbon Pnce of that Frelerred
Qrdinary C2 Share S

Where A 13 the Conversion C2 Ratic (pnor to any adjusiment pursuant to this Article 8 3 8)
Notwitnstanding the foregoing, f the number denved from the formula shove 18 less than zero
then the Conversion C2 Ratio shall be zero

639 in the event that any hoider from me lo me of any Preferrad Crdwary €2
Share has recewved amounls pursuant 1o Articles 13413 orf 13713 (f
appropnate) far that Preferred Ondinary CZ Share that in 2ggregate equal an
smount aqual 16 125% of the Subscnplion Price of thal Preferred Qrdinary C2
Share, that Praferraed Ordinary C2 Share shall atrdiomatically convert inlo such
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number of Deferred Shares as 1s equal to the nominal value of that Praferred
Crdinary C2 Share

Deamed Issue of Poat-C2 Additionsl Ordinary Shares

641

642

643

644

645

If the Company shall ssue any Oplions {excluding any Exempt Securitigs) after the
Onginal C2 lssue Date then the maximum numbes of Ordinary Shares 1ssuable
Jupon the exercise of such Ophons shall be deemed o be Posl-C2 Addibiona!
QOrdinary Shares issued as of the time of such issue, assuming sahsfaction of any
condlion to such exercise, bul withcut regard to the operaton of any anti-dilution
nghts attached lo such Cplions

If the CR2 Subscnpton Price of any Preferred Orgmnary G2 Shares 1s adjusied
pursuant to Article B 5 as a result of the issue of any Option, ang the tarms of such
QOpuon are amended {but exciuding avtomantc sdjustments to such terms pursuant
to art-dituhon or simutar provisions of such Opton} lo provide for exther (1) any
change in the number of Ordingry Shares to be issuad pursuant 10 such Ophon or
(1) any change in the exercise prica of such Option, then the CR2 Subscnptoon
Prce of such Preferred Ordinary C2 Shares shall be readjusted to the CR2
Subscription Prce that woyid have been astabhshed pursuant to Articie B 5 1f such
revised terms had been in eqect upon the onginal date of 1ssuance of such Option,
provided lhat the rewsed CR2Z Subscnplion Pncea shail not exceed the lower of the
CR2 Subscrption Pnce for such Freferrad Ordinary C2 Shares (1) 1 effect
immediataly pnor to the onginal adjusiment made as 8 resuil of the issuance of
such Option, or (1) that would have resulted from any 1ssue of Post-C2 Additoral
Ordinary Shares {(other than a deemed ssue of Post-C2 Addiliena Qrdinary Shares
as a resuil of the issue of such Option) between the onginal adjustment date and
such readjustment date

i ihe terms of any Option (excliuding any Options that are Exemp! Sgcurties) which,
when 1ssuad, did not resuit in an adjustment to the CR2 Subscniphon Price of some
or all of the Preferred Ordinary C2 Shares pursuant lo Artcle 8 5 are revised after
the Onginal C2 (ssue Date (other than as a result of any anti-diution nght attached
to such Opticn) to provids for either 1) sny in¢rease in the number of Ordinary
Shares to be 1ssued pursuant to such Option or (n) any decrease in the exercise
price, then such Option, es so amended or adjusted, and the Post-C2 Addiionat
Qrdinary Shares subject thereto (determined in tha manner provided i Article
8 4 1) shall be desemed to have been issued upon such reviston

Upon the lapse of any unexarcised Option (of partion thereof} that resulted (either
UpON S Orgpnal 1ISsuance or upon a revision of A4S terms} in an adjustment to the
CR2 Subscnption Price of Preferred Ordinary C2 Shares purseant 1o the tarms of
Articles B 4 2 or 8 5, such CR2 Subscniption Price shall he readjusted to the CR2
Subscription Price that would have apphied had such Oplion (or porton thereof)
never been issued

If the number of Qrdinary Shares to be 1ssued upon the exercise of any Option
{other than any Exempl Secunty), or the exerclse price of such Option, 18
ascertainable at the tme such Option 15 1ssued or amended dul s subject to
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adustmert based upon subsegquent evenls, any adjusiment to the CR2
Subscription Price of Preferred Ordinary C2 Shares pursuant o this Article 8 4 shall
be made al the tme of sgue of such Option based on such number of Ordinary
Shares or exercise pnce withoul regard tp any provisons for subsequent
adjustments, and any subsequent adjustments shall be trealed s provided in
Arlicles 84 2 and 8 4 3 above if the number of Ordinary Shares 0 be 1ssued upon
the exercise of any Cption or the exercise pnee cannol be ascerained at tha tme
such Optien 15 i1ssued or amended, any adjustment to such CR2 Subscnption Price
that would result under the terms of 1his Articie 8 4 at the time of such iISsuance of
emendment shall mstead be made at the hme such number of Ordinary Shares
and/or exercise pnce 18 ascenained (even if subject to subsequent adjusiments)

Adjustment of Converslon C2 Ratio Upon lesuance of Past-C2 Additional Ordinary
Shares

it the Company shall at any tme afer the Onginal C2 Issue Dale isave, of be deemed 0
1ssue, Post-C2 Addmonal Ordinary Shares for a conswderation per Ordinary Share less thah
the CR2 Subscripbon Pnce for any Preferred Ordinsry C2 Shares in effect immeadiately prior
10 such 1ssue, then the Conversion C2 Ratio for such Preferred Ordinary C2 Shares shail be
adjusted as follows The CR2 Subacription Price shail be reduced, concurrently with such
issue to a price (calculated to the nearesl one-thousandth of a penny} determined n
accorgance with the following formula

SP,=5P, " (A+B)+(A+C)
whare

*3," shafl mean the applcable CRZ Subscnphon Price for the refevant Preferred Ordinary
C2 Shares :n efect immediately alter such 'ssue or deemed I1ssua of Post-C2 Addwonal
Ordinary Shares,

*SP,* shall mean (1) OSP (as defined below), i no adjustment has prev.ousty been made In
respect of the CR2 Subscription Price of tha relevant Preferred Ordinary C2 Shares pursuant
to Arucles 84 or 85, or {i} the SP; resulting from the most recent adustment pursuant to
Articies B 4 or B 5 immediately prior to such 1ssue of deemed 155us of Post-C2 Additioral
Ordinary Shares, If an adjustment has previousty been made,

*A” shall mean the number of Crdinary Shares ovistanding immedialely pnor to such asue or
deemed 1ssue of Post-C2 Additional Ordinary Shares (treating for this purpose es ouistanding
gll Ordinary Shares issuable upan exercise of Options and the corversion of all Preferred
COrdinary Shares outslanding immediately pnor 0 such issue),

*B* shall mean the number of Ordinary Shares that would have besn 1ssued or deemed
issued if such Post-C2 Addtional Ordinary Shares hed been ssuad at a price per share equal
to SP, {determined by dividing the aggregale consideration received or receivable by the
Compary in respact of such issue by SP,), and

" shall mean the number of such Post-C2 Additional Ordinary Shares actually 1ssuad or
deamed 1ssued in such ‘ransaction
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The adjusted Conversicn C2 Rauo shall be X Ordinary Shares for avery one Preferred
Ordinery C2 Share where

X=Q8spP
SP,;

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

\f the Company shall issue on more than one date Post-C2 Addibenal Ordinary Shares that
ate 8 part of one transacheon or a8 senes of related transacbons and that would resull In an
adjustment 1o \he CR2 Subscrption Price of Preferred Ondinary C2 Shares pursuant to the
terms of Article 8 5, then, upor the final such issvance, the CR2 Subseription Price of such
Preferred Ordinary C2 Shares shall be readjusted to give effect 1o all such issuances as f
they occurred on the dale of the firgt such issuance {and without giving effect to any addibonal
adjustments as a result of any such subsequent issuances within such penod thal are a pan
of such transachion or series of relateg transaction)

PREFERRED ORDINARY C3 SHARES
Voting

711 Subject to Articies 25 4 and 25 5, esch Prefarred Ordinary C3 Share confars on s
hetder the aghts (incluting the nghts to attand, speak and vote} 2! general meeiings
of the Company on an as converied basis as If the Preferred Ordinery C3 Shares
had so converad immediately before the relevant nghl 1s exercised

712 On a wriiten resolution every holger of Preferred Ordinary C3 Shares as al the tme
on whizh the first copy of the resatution :s sent or submitted lo such Shareholder In
accordance with Chapter 2 of Part 13 of the Companies Act 2006, shali have one
vote for evary Crdimary Share 1o which he would be enhitied on an as converted
basis

Dividends

Each Preferred Orcinary C3 Share 1n 1ssue from bme 10 time confers on is holder the nghi to
participate  any Distnbution declared in respect of Ordinary Shares on an as converted
pasis as o all the Preferred Qrdinary C3 Shares held by thal holder had se converted
immediately before the Distribution was declared

Conversion

731 Preferred Ordinary C3 Shares shall convert into Ordinary Shares on the terms of
this Ariicie 83  Where this would resull «n 3 reduchon n the nomunal aggregate
value of Shares held by the Shareholder, the Preferred Ordinary C3 Shares shall
also convert into such number of Deferred Shares as 1s required 1o ensure that the
nomingl aggregate value of Shares held by that Shareholder remains the same
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Each holdsr of Prelerred Ordinary C3 Sharas shall have the nght to alect by nolice
In wnung to the Board to converl same or gl of the Praferrad Ordinery C3 Shares
held by such holder into fully paid Ordinary Shares at the Corversion C3 Rato

Al the Preferred Ordinary C3 Shares shall automaticaily convert into fully paws
Ordinary Shares

7331 gl the Conversion T3 Rato upon written notce signed by holders of
a majonty of the Preferred Orainary C3 Shares then in issug being
gwven to the Board and to each holder of Prelerrad Orainary €3
Snares,

7 332 atthe Conversipn C3 Ratio upon the passing of a resolution 1n favour
of such conversion by holders of a majonty of the Preferrad Ordinary
C13 Shares in a meehing of holders of such class of Shares, or

7333 at the spphcable ratio determmed In accordance with Aricle 93 4
immedsatety pnor to completian of a Qualfying Listing

in the event of a Qualfying Listing, the Preferred Ordinary C2 Shares shall convert
into Drdinary Shares, by multiplying the number of Prafaried Ordinary C3 Sharaes by
the higher of

7341 tha Conversion C3 Ratio as set out 1n Article 936 (as adjusted In
accordance with Arlicle 9 3 7 or Article 9 5), or

7 34 2 the Quakfied Conversion C3 Rato

For the purposes of thus Article 9, “Qualified Conversion C) Ratlo”’ means the
Conversion C3 Ratio as adjusted such that 8 hoider of Preferred C3 Ordinary
Sharas shail racarve on canversion of #s Preferred C3 Crainary Shares that number
{iIf any) of Ordinary Sharas such that the proporton wiich the Praferred C3
Qrdinary Shares held by that holder {on an as converted basis) bears to the issued
Equily Shares at the tme of the Quailtying Listing on an as converted basis {but
axcluding any new Eculty Shares issued upon that Quaifying Listing) shall be equal
to the proportion of tha Liquisabion Procaeds that such holder would have been
enbtied to recave on 3 Share Sale nvolving the sale of all of the Shares on that
date immediately prior to the Qualfying Listing (assuming for these purposes that
the Liquidation Proceseds are equal to the Pre-New Money Valuaton)

The Prefartad Ordinary C3 Shaves heid by a Shareholder that are baing converted
shat! convert into the nesres! whole number ot Qrdinary Shares determined by
multiply:ng the number of Preferred Ordinary C3 Shares then being converted by
the Conversicn C3 Ralie or, it the event of a Qualifying Lisbng, by the applicable
ratio deterrmined in accordance with Articte § 3 4

The Ceonverswon C3 Rato shall subject lo Article § 37 and Article 85, be one
Ordinary Share far each Preferred Ordinary C3 Share
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If there 15 a reorgamisation of the Company’s share capital {(whether by way of spiit,
combination or otherwise) or thers 1s a bonus ssue after the date of adoption of
these Articles, the Board or a hoider of Preferred Ordinary C3 Shares may reques!
an Indspandant Expert to adjust the Conversion C3 Ralio to take account of the
reorganisation or the bonus issue {as the case may be) and to cerafy the then
current Conversion C3 Ratio so that upon conrversion the holders of the Preferred
Orcinary C3 Shares shall hold tre same proporton of the issued Orcinary Shares
on an as convertad basis as they wouid have held had the reorganisation or bonus
issue not occurred  The Indepandent Expert's costs shall be bome by the
Compary The Independent Experts certficate shall, except In the case of
mandest error. be binding on the Compsany and hoiders of Shates For the
avoldance of doubt, this Article § 3 7 shall not apply on a Qualifyirg Listing

in the event that a Shareholder recewves a payment in respeclt of any of 1s Preforred
Ordinary C3 Shares pursuant to Articies 13414 cr 137 t 4 (if appropnate), the
Conversion T3 Rato in respact of those Preterred Ordinary C3 Shares shail be
adjusted such tha! the Conversion C3 Rseto shall be the number denved frem the
‘ollowing formula

- tha aggregate amount recewed\
pursyant to Aricles 13414 or
13 7 1 4 §f sppropriate) in respect of
that Preferred Ordinary C3 Share

the Subscnplion Price for  that
Prefarred Ordinary C3 Share

N -/

Where A is the Conversion €3 Ratio {prier {0 any adjusiment pursuant to this Arucle 93 8)
Notwithstanding the foregoing, ¢ the number denved from the formula abeve Is less than zere
than the Conversion C3 Ratio shall be zero

739

in the avent that any hokder from Ume to time of any Prelered Ordinary C3
Share has recewed amourds pursuant 10 Articles 13414 or 13714 (f
appropnata) for that Preferred Ordinary C3 Share that in aggrepate equal the
Subscrption Pnce for that Preferrad Ordinary C3 Shares, Ihat Preferred
Ordinary C3 Share shall aulomalically convert info such number of Deferred
Shares 215 equel to the nominal vaiue of that Prefarrad Ordinary C3 Sharme

Doeemad Issus of Post-C3 Additiona! Ordinary Shares

741

it the Company shall ssus any Oplions (excludng any Exempt Secunties) after the
Ongmal C3 Issue Date then the maximum number of Ordinary Shares i55uable
upon the exercise of such Options shali be deemed to be Post-C3 Addiional
Ordinary Shares 'ssued as of the tme of such issue, assurming saltisfaction of any
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congdit:on to such exercige, bl without regard to the operaton of any ant-drubon
rights altached 1o such Options

It the CR3 Subscnption Pnce of any Preferred Qradinary C3 Shares is adjusted
pursuant to Article 8 5 as a rasult of the 1ssue of any Option. and the terms of such
Ophon are amended (but excluding automatic adjustments to such terms pursuant
to anu-itution or similar prowistons of such Option} 1o provice far ether (1) any
change n the number of Qrdinary Shares to b issued pursuyant to such Oplion or
{uy any change in the exercise pnce of such Cption, then the CR3 Subscnphion
Price of such Preferred Ordinary C3 Shares shall be readjusted to the CR3
Subscnption Prnce that would have been estabhshed pursuant to Article § 5 ff such
revised terms had been in effect upon the original date of ssuance of such Optlion,
provided that the revised CRJ Subscription Prce shall not exceed the ‘ower of the
CR3 Subscnption Price for such Preferred Ordinary C3 Shares (1) in effect
immediately prior to the orginal adjusiment made as a resull of the issuance cf
such Option, or {i)) that would have resulted from any rssue of Post-C3 Addihonal
Ordinary Shares {other than a deemed 1ssue of Post-C3 Addihonal Ordingry Shares
as a result of the ssue of s.ch Option) between the onginsl adjustment date and
such readjustment dale

It the terms of any Option {excluding any Options that are Exempt Secunties) which,
when ssued, did not resull :n an adiustment to the CR3 Subscnption Price of some
or ait of the Preferred Ordinary C3 Shares pursuant to Article 8 5 are reviged aRter
the Onigina’ C3 Issue Date {other than as a result of any anb-cilubon nght atlached
to such Option) to provide for erther {i} any increase n the number of Ordinary
Shares to be issued pursuant to such Qphtion or {ir) any decrease In the exercise
price, then such Option, as so amended or adjusied, and the Post-C3 Addibional
Ordinary Shares subject thereto (determined in the manner provided in Article
© 4 1) shall be deemed to have been 1ssued upon such revision

Upon the lapse of any unexercised Optlion {or gorion therecof) that resulted (either
upen Its onginal 1Issuance of upon a revision of its terms) 1n an adjustment to the
CR3 Subscripion Pnce of Preferred Ordinary C3 Shares pursuant 10 the terms of
aniclas 94 2 or 8 8, such CR3 Subscription Price shall be readjusted to the CR3
Subscnpten Price that would hava spplied had such Option {or portion thereof)
never been issued

if the numper of Qrdinary Shares to be 1ssued upon the exercise of any Oplion
(other than any Exempt Secunty), or the exsrcise pnce of such Option, Is
ascertainable at the tme such Opbon 15 1ssued or amended bul 15 subject to
adjustment basad upon subseguent events, any adjustiment to the CR3
Subscription Price of Preferred Ordinary C3 Shares pursuant to this Articta § 4 shall
be made st the hme of issue of such Option based on such number of Ordinary
Shares or exercisa price wilhout regard 10 any provisions for subsequent
adjustments, and any subsequent adjustments shall be treated as provided
Articies 9 4 2 and 9 4 3 above  If the number of Ordinary Shares to be 1ssued upon
the exercise of any Oplon or the exercise price cannol be ascentained at the time
such Oplon s tssied ar amended, any adjustment to such CR3 Subscnption Price
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that would result ynder the tarms of this Article B8 4 at the time of Suth issuance or
amendment shail instead be made at the tme such number of Ordinary Shares
andfor exercise pnce (s asceria:ned (even if subject to subseguent adjustments)

Adjustmaent of Conversion C) Ratlo Upon issuance of Post-C3 Additionai Ordinary
Shares

It the Company shall at any tme after the Gnginal C3J Issue Date issue, or be deemed to
1Issue, Post-C3 Addiional Ordinary Shares for a consideration par Qrdmary Share tess than
the CR3 Subscnption Price for any Preferred Ordinary C3 Shares in effact immediately prior
to such issue, then the Conversion C3 Ratio for such Prefarred Ordinary C3 Shares shall be
adjusted as foliows The CR3 Subscnplion Prica ghall be reduced, concurrently wih such
1ssup lo @ price [calcuipled o he nearest onp-thousandth of a penny) delermined in
accorgance with the following formula

SP,aSP, " (A+B)+({A+()
where

"SP shall mean tre apphcable CR3 Subscnption Price for the relevant Preferred Ordinary
C3 Snhares in efflact mmedchately alter such ssue or deemed 1ssue of Past-C3 Addtianal
Ordwnary Shares,

"8P," shall mean (i} OSP (as defined below), i no adjustment bas previously been made in
respect of the CR3 Subscrplon Price of the relevant Preferrad Ordinary C3 Shares pursuant
10 Articles 94 or 85, or (n) the 5P, resulting from the mos! recent adjustment pursuant to
Atticlag § 4 or 8 5 immediatety prior to such 15sue or deemed 1ssue of Post-C3 Addibona!
Crdinary Shares. of an adjustment has previously been made,

“A” shall mean the numbaer of Ordinary Shares cutstanding immedialeiy prior 10 such issue or
deemed msue aof Post-C3 Addibonal Ordinary Shares {ireating for ims purpose as sutstanding
all Ocdinary Shares 1ssuable upon exercise of Opbons and the conversion of Preferred
Ordinary Shares oulstanding immediately prior (o such 1ssua),

"B" shail mean the number of Qrdinary Shares that would have been issued or deemed
13sued If such Post-C3 Additional Ordinary Shares had besn issued at a price per share equal
10 SP, {determined by dividing the aggregate consideraton recerved or recevable by the
Company m respect of such issue by §£,), and

*C" xhall mean the numbar of such Post-C3 Additional Ordinary Shares actually 1ssued or
deemed issued in such fransaction

and the agjusted Convarsion C3 Rabe shail be X Ordinary Shares for every one Preferred
Ordinary C3 Share whera

X=0sp
SP,

ang OSP = the onginal Subscnplicn Price i respect of such Preferred Ordinary C3 Share
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Multipie Cloaing Dates

If thg Company shall issue on more than one date Post-C3 Addiiona) Ordinary Sharas that
are @ part of one transaclion or a series of related transactrons and that would result in an
adjustment to the CR3 Subscripton Pnce of Prefamed Ordinary C3 Shares pursuant lo the
terms of Article 9 5, then, upon the final such 1ssuance, the CR3 Subscription Price of such
Prefarred Qrdinary C3 Shares shail be readiusted to gve effect to ail such issuances as «f
they occurred on the date of the firet such issuance {and without giving effect 1o any additional
adustments as a result of any such subsequent 1ssusnces within such period that are & part
of such transaction or senes of related transaction)

PREFERRED ORDINARY C4 SHARES
Voting

gtrt Subject to Articles 25 4 and 25 5, each Preferred Ordinary C4 Share conlers an s
no'der lhe rights (including the nghts to attend, speak and vote) at general meetings
of the Company on an as converted basis as f the Prelerred Ordinary C4 Shares
had so converted immegiately before the refevant hght i3 exercised

812 On a written resolution every holder of Preferred Ordinary C4 Shares as at the time
an which the firet copy of the resoluton 15 sent or submtad to such Shareholder in
accordance with Chapter 2 of Pant 13 of the Companias Act 2006, shall have one
vote for every Qrdinary Share to which he would be anttled on an as converted
basis

Dividents

Each Preferrad Ordinary C4 Share in |ssue from time to trme confers on s holder the rght to
participate i any Dwstnbution decfared in respect of Ordinary Shares on an as converted
basis as if all the Preferred Ordinary C4 Shares held by that holder had se converled
immed:ately befors the Distribution was declared

Convarsion

831 Prefarred Ordinary C4 Shares shall convert inlo Ordinary Shares on the terms of
this Aricke 103 Whare this woud resull in a reduchon in the norminal aggregate
value of Shares heid by the Shareholder, the Preferred Crdinary C4 Shares shall
also convest 1nto such numbar of Defarred Shales as 15 required to ensure that the
nominal aggregate value of Shares held by that Sharehalder remains the same

832 £ach hoider of Preferred Ordinary C4 Shares shall have tha nght to alect by notice
‘n wrRting to the Board ‘o convert same or all of the Preferred Ordinary C4 Shares
hald by such holder into fully paid Qrdinary Shares at the Conversior, C4 Rano

833 All the Preferred Ordmary C4 Shares shall automatcally convert inta fully paid
Qrdinary Shares

2331 atl the Conversion C4 Ratio upon written notice signed by holders of
a majorty of the Preferred Ordinary C4 Shares then In issue being
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gven to the Boasd and lo each holder of Preferred Ordinary C4
Shares,

8332 atthe Conversion C4 Ralio upon the passing of e resoluhon in favour
af such conversion by holders ¢f a majonty of the Preferred
Ordinary C4 Shares in @ meeting of the holders of such class of
Shares, or

8333 at the apphcable rallc detemminred in accordance with Articlte 103 4
immediately prior to compietion o! a Qualifying Listing

in the event of a Quakfying Listing, the Preferred Ordinary C4 Sharas shall convert
into Ordinary Shares. by muiiplying the number of Preferred Crainary C4 Shares by
the mgher of

834 ¢ the Conversion C4 Ralio as set out in Articie 10 3 3 (3s adjusted in
accordance with Articie 103 7), or

8 34 2 the Qualified Conversion C4 Ratwo

For the purposes of this Article 10, "Quatifled Conversion 04 Ratle’ rmeans the
Conversion C4 Ratic as adjusted such that a holder of Preferrad C4 Ordinary
Shares shall recatve on conversion of its Preferred C4 Crdinary Shares that number
(it anyy of Ordinary Shares such that jhe propomtion which the Preferred C4é
Orcdinary Shares held by that holder (on an as converted basis) bears to the 1ssued
Equrty Shares at the tme of the Qualfying Listing on an 8s covwerted basis {but
exciuding any new Equrty Shares :ssued upon that Qushfying Listing) shall be equat
to the proportton of the Liquidation Proceeds that such holder would have been
entified to receve on a Share Sale involving the sale of all of the Shares on that
date immediately pnor to the Quabfying Listing (assuming for these purposes that
the Liquidation Proceads are equal to tha Pre-New Money Valuaton)

The Preferred Ordinary Cé Shares held by a Shareholder that are being converted
shafl convert into the nearest whole number of Ordinary Snares determined hy
muitiplying the number of Preferred Ordinary C4 Shares then being converted by
the Conversion C4 Rato or, in the event of a Qualifying Listing, by the applicable
rato determined in accordance with Article 10 3 4

The Conversion C4 Rato shall, subject to Article 10 3 7, be one Ordinary Share for
egach Prefermed Ordinary C4 Share

If there 1s a reorganisgtion of the Company's share capital (whether by way of spit,
combination or otherwise) or 1here 1S a8 bonus tssue aRer the date of adophion of
these Artices, the Board or a holder of Preferred Ordinary C4 Shares may request
an Independent Expert to adjus! the Converson C4 Ratio 1o take account of the
reorganisalion or the bonus issue {as the case may ba) and to certify the then
current Conversion Cd4 Ratio so that upon conversion the hoiders of the Preferred
Crawinary C4 Shares shail hold the same proportion of the issued Ordinary Shares
on an as converted basis as they would have he'd had the reorganisation Or bonug
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1ssue not occurred  The Independent Expert's cosis shall be borne by the
Company The Independent Expert's cCertificate shali excapt in the case of
mandest error, be binding on the Company and holders of Shares For the
avoidance of doult, this Article 10 3 7 shall not epoly on a Qualfying Listing

PREFERRED ORDINARY C5 SHARES

Voting

911

Subject to Articies 25 4 and 25 5, each Preferred Ordinary C5 Share confers on its
holder the nghts {inclug:ng the nghts o attend, speak and vole) at general meetings
of the Company on an as converted basis as if the Preferrad Ordinary C5 Shares
had so convented immediately before the relevant night 18 exercised

On a written resolution every holder of Preferred Ordinary C5 Shares as st the time
on which the first copy of the resolution 15 sant or submitted to such Shareholder 1n
accordanca wih Chapter 2 of Pafl 13 of the Companias Act 2008, shall have one
vote for every Ordinary Share lo which he would be entitted on an as converted
basis

Dividends

Each Preferred Ordinary C& Share inissue from lme to sme confars on its hoider the nght to
partcwpate in any Distnbulion declared in respect of Crainary Shares on an as converted
basis as M all the Preferred Ordinary C5 Shares heid by that hoider had so converted
inmediately before the Disinbution was declared

Converslon

831

g3z

933

Praferred Crdinary ©5 Shares shail convent into Ordinhary Shares on the terms of
this Article 11 3 Where this would result :n 8 reduchon in the nominal aggregate
value of Shares held by the Shareholder, the Prelered Ordimary C5 Shares shall
8lso convert into such number of Deferred Shares as 13 required to ensure that the
nomina aggregate vaiue of Sharas haid by that Sharehoider remains the same

Each hoider of Preferred Orcinary C5 Shares shall have the nght to elect by nolice
m wrihing 1o the Board to convert some or all of the Prefarred Ordinary C5 Shares
held by such holder into fully paid Ordinary Sharas at the Conversion C5 Raho

All the Preferred Ordinary C5 Shares shall automatically convert mto fully paid
Ordingry Shares

8331 at the Conversion C5 Rato upon writlen notice sighed by holders aof
not less than 75% of the Preferred Ordinary G5 Shares then in
Issue peing given to the Board and to each halder of Praferred
Ordinary C5 Shares,

9332 atihe Conversion C5 Ratio upon the pasaing of a resolution i favour
of such conversion by holders of not less than 78% of the
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Preferred Ordinary C5 Shares in a meeting of lthe holders of such
class of Sharas, or

$ 333 al the apphcable ratw deterrmined In accardance with Articie 11 3 4
immediately prior to completion of & Qualtfying Listing

in the event of a Quahfying Listing n which the Qualfying PO Subscnption Prce 1s
greater than or equal to £0 23916875, the Preferred Qrdinary C5 Shares shail
convart inio Ordinary Shares, by muluplying the number of Preferred Ordinary C5
Shares by the hugher of

5341 the Conversion C5 Ratio as set put in Article 11 3 6 [as adjusled in
accordance with Aricie 11 3 7, Arbicle 11 4 or Article 11 §), of

8342 the QuahRed Conversion C5 Ratio

For the purposes of this Articte 11 "Qualified Conversion C5 Ratle" means the
Conversion C5 Raho as adwusled such that a holder of Preferred C5 Ordinary
Shares shall receve on conversion of its Preferred C5 Ordinary Shares that number
(rf any) of Ordinary Shares such that the proportion which the Preferred C5 Ordmary
Sharss heid by that holder (on ar as converted basis) dbears {o the ssued Equrty
Shares ai tha tme of the Qualdying L sting on an as convarted basis {but excluding
any new Equity Shares issued upon that Quanfying Listing) shall be equal to the
proportion of the Liguidabon Proceeds that such holder would have been entitled to
receive on d Share Sale involving the sale of all of the Shares an that date
immadiately pnor to the Qualfying Listing {assumung for these purposes that the
Liquidation Proceeds are equal to the Pre-New Money Valuatian)

in the avent of a Qualtying Listng 1n which the Guahfying iIPO Subscrption Pace 1s
tess than £0 23918875, the Preferred Ordinary C5 Shares shall convert into
Ordinary Shares, by multiplying the number of Preferred Ordinary C5 Shares by the
nigher of

9343 the Conversion C5 Rato as set out in Arucle 11 3 6 (as adjusted 1
accordance with Article 11 3 7 or Article 11 5} or

9 3 4 4 the Adjusted Qualted Convarsion C5 Ratio

For tha purposes of this Articie 11, "Adjusted Qualifiad Conversion C5 Ratio”
means the Conversion G5 Ratio as adjusied such that 8 helder of Prefarred C5
Croinary Shares shall receive on conversion of ts Preferred C5 Ordinary Shares
that number (if any} of Ordinary Shares such that the proportion which the Preferred
C5 Crdinary Shares held by that holder (on an as convented basis) bears to the
issued Equity Shares at the time of the Quaiifying Lesting on an as converted basts
{but excluding any new Equity Shares 1ssued upon that Qualfying Liating) shail be
equsl to the proportien of 125% of the Liquidation Proceeds that such holder would
have been entitled to recaive on a Share Sale involving the sale of all of the Shares
on that date immediaiely pnor to the Qualitying Listing (assurming for these purposes
that the Liguidation Proceads are equal to the Pre-New Money Valuation)




835 The Preferred Ordinary C5 Shares held by a Shareholder that are being converted
shall convert inte the nearest whole number of Ordinary Shares determined by
multtplying the number of Preferred Ordinary C5 Shares lhen being convertad by
the Corversion C5 Ratio or, in the event of a Qualifymg Listng, by the applicabie
rako determined n accordance with Article 11 3 4

836 The Conversion T8 Ratio shall. subject 10 Astcla 11 37 and Aricle 115, be cne
Orginary Shere for each Preferred Ordinary C5 Share

§37 I there is 3 reorganisation of the Company's share capital (whether by way of split,
comaination of otherwise) or there 1s a bonus issue after the date of adeption of
thase Articlas. the Board ot a hoidar of Praferred Ordinary C5 Shares may request
an independent Expert to adjust the Conversicn C5 Ratie te take account of the
reorganisatron of the bonus :ssue (as the case may be) and to certty the then
current Conversion C5 Rato so that upon conversion the holders of the Praferred
Ordinary C5 Shares shait hold the same proporion of the ssued Ordinary Shares
on an as converied bas:s as they wouid have held had the rearganisation or bonus
ssue not occurred  The indepencdent Experts cosls shali be borne by the
Company The indapenderd Experts certficate chall, except in the case of
mantfast error, be binding on the Company and hoidors of Shares  For the
avoidance of doubt, this Article 11 3 7 shall not apply on & Guakfying Listing

838 In the evenl that a Shareholider receves 8 payment in respect of any of its Preferred
Ordmary C5 Shares pursuant to Articles 43415 or 137 15 (f appropnata), the
Conversion C5 Ratio in respect of those Prefarred Ordinary C5 Shares shall be
adiusted such that the Conversian C5 Rabo shall be the number derved trom the
foliowing formula

tha aggregate amount recesveﬁ
pursugnt to Artictes 13415 or |
13715 (¢ appropnate} in respecl of
that Praferred Ordinary C5 Share

the Subscnption Pnce for that
Preferred Ordinary G5 Share

p -

Where A 15 the Conversion C5 Ratio {pnor to any adjusimen! pursuant to thes Article 11,3 8)
Notwithstanding the foregoing,  the numbpar denved from the formula above 15 less than zero
then the Conversion C5 Ratio shall be zaro

839 In the event that any holder from time to ume of any Preferred Cradinary C5 Snare
elected to receive and received amounts pursuant 1o Articles 134 1501 13715 (1
appropnate) for that Preferred Crdingry C5 Share that i apgregate egual the
Subscnplon Price for that Preferrad Ordinary C5 Share, that Preferred Ordinary C&



Share shall automatically convert Info such number of Deferred Shares as s equal
10 the nofminal value of that Preferred Ordinary C5 Share

B4 Deemod issue of Post-C5 Additional Ordinary Shares

941

942

942
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if the Company shall issue any Oplions (excluding any Exempt Secuntes) afer the
Onginal C§ Issus Date ther the maximum number of Ordinary Shargs issuable
upon tha exercise of such Qptions shall ba desmed fo be Post-C5 Additional
Crdinary Shares issued as of the time of such 1ssue, assuming satsfachon of any
condition to such exercise, but without regard to the operation of any anti-ddulion
rights attached to such Oplions

i the CR5& Subscnpton Pnce of any Preferred Ordinary C5 Shares 1s adjusted
oursuant to Article 11 5 as a result of the 1ssue of any Qplion, and the terms of such
Option are amended (but excluding automatc adjustments to such terms pursuant
lo ant-gyution or simiar provissons of such Qphion) to provids for edther (1} any
change n the number of Ordinary Shares 1o be 1issued pursuant to such Qption or
(n} any change 1n the exercise price of such Qpuon, then the TRS Subsenplion
Price of sucn Prefered Ordinary C5 Shares shall be readiusted lo the CRS
Subseription Prica that would have beaen estabhshed pursuant to Articie 11 54 such
revised terms had been m effect upon the original data of :ssuance of such Option,
provided thal the revised CRS5 Subsenption Prce shall not exceed the lower of the
CRS Subscrnption Prnce for such Preferred Ordinary C5 Shares () in effect
immediately pror 1o the oniginal adjustment made as a result of the issuance of
such Oplon, or (i1} thal woulg have resulted from any ‘ssue of Post-C5 Addtionai
Ordinary Shares {(other than a deamed esus of Post-CS Addtiona) Ordinary Shares
as a result of the 1ssue of such Optron) between the ohigmat adjustment date and
such readjustment date

i tha tarms of any Oplion {gxciuging any Opticns that are Exsmpt Secuntes) which,
when issued, did not resull 1n an adjusiment to the CRS Subscrplion Pnice of some
or all of the Preferred Ordinary C5 Shares pursuan to Article 11 5 are revised after
the Onginal CS Issue Date (other than as 8 result of any anti-Glution night attached
to such Ophan) to provide for etther (i} 8ny increase in tha number of Oranary
Shares o be issued pursuant to such Option or (1) any decrease in the exarcise
price, then such Option, a% so amended or adjusted, and the Post-C5 Additional
Qrdinary Shares subject thareto (determined in the manner provided i Arhcle
11 4 1) shall be deemed to have been 1ssued upon such rawision

Upon the lapse of any vnexercised Option (©r porion thareof) that resuited {ether
upon s onginal 1ssuance or upon a raviaion of s terms) 10 gn adjustment o the
CR5 Subscnption Price of Preferred Ordinarty C5 Shares pursuant to the terms of
Articles 114 2 or 11 5, such CRS Subscripbon Price shall be readjusted to the CRS
Subscription Price that would have apphed had such Qption (ar portion thereof)
never been 1ssueg

if the number of O:hnary Shares o be 1ssued upon the exercise of any Option
(cther than any Exemp!l Secunty), or the axescise prnice of such Opton. s
asceriainable at the tme such Option 13 133uved or emended but 15 subject o
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adjustment based upon subsequent events, any adusiment to the CRS
Subscnption Pnze of Preferred Orcdinary C5 Shares pursuant {0 this Article 11 4
shali be made at the ume of issue of such Ophion based on such number of
Ordinary Shares ¢r exarcise pnce without regerd to any provisions for subsequent
adjusiments, and any subsequent adustments shall be treated as provided in
Articles 114 2 and 114 3 abova If the number of Qrdinary Shares to be ssued
upon the exercise of any Option or the exercise price cannot be ascertained at the
time such Cption 18 issued or amended, any adjustment to such CR5 Subscnption
Prica that would result under the terms of this Article 11 4 gt the tme af such
issuance or amendmaen! shall instead ba made at the ime such number of Orginary
Shares andfor exerase price 18 ascertained (even o subect to subsequent
adjustments)

Adjuetment of Conversion C5 Ratio Upon issuance of Post-C5 Additional Ordinary
Shares

if the Company shait at any tme arar the Onginal C5 Issue Date issve, or be deemed to
issua, Post-C5 Additional Ordinary Shares for a consideration per Ordinary Share tess than
tha CRS Subscrption Price for any Preferred Ordinary €5 Shares in effsct immedialely pnor
to such sssue, then the Conversian C5 Rabo for such Preferred Qrdimary C5 Shares shail be
adjusted as foilows The CRS Subscripion Pnce shal! be reduced, concurrently with such
i53ue to a pnce (Cakoulated to the naarest one-thousandth of a penny} determined in
accordance with the following formula

SP;=SP.* (A+B)~(A+C)
where

“SP," shafi mean the applicable CRS Subscnpbon Price for the relavant Preferred Ordinary
C5 Shares » effect immediately alter such issue or deemed issue of Post-C5 Addmonal
Ordinary Shares,

*SP;" shall mean (1) OSP (as defined below), f no adjustment has previcualy been magde In
respect of the CR5 Subscnpuon Price of the relevant Preferred Ordinary C5 Shates pursuant
to Articles 114 or 115, or {n) the SP; resulbng from the most recent adiustment pursuant lo
Articles 11 4 or 11 5 immediataly prior 1o such ssue or deemed ssus of Post-CS Addiional
Ordinary Shares, if an adjusiment has previously Deen made,

"AT shall mean the number of Ordipary Shares oulstanding smmediately pror {o such Ssye of
deemed ssue of Post-CS Additional Ordinary Shares {treatng for this purpese as outstanding
al Ordinary Shares issuable upon exercise of Oplions and the conversian of all Praferred
Ordinary Shares ouvislanding :mmedialely prior to such 19sue).

"B* shall mean the aumber of Orainary Shares that would have been 1ssued or deemed
1ssued if such Post-C5 Addiional Orginary Shares had been 1Ssued at a pnce per shara equal
to SP, {datermmned by dividing the aggregate consideration receved of receivable by the
Company 1n respect of such 1ssue by $P,), and
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*C" shall maan the numbar of such Post-C5 Addiional Crdinary Shares achally 1ssued or
daerned ssued in such ransacton

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

X = QSP
SP,

and OSP = the onginal Subscrption Price In respect of such Preferre¢ Ordinary C5 Share
Muitiple Closing Dates

If the Company shall issue on more than one date Post-C5 Adaitional Ordinary Shares that
8re & part of one Yansacton of a senes of related transactons and that would resclit in an
adjustment to the CRS Subscnption Pnce of Preferred Ordinary C5 Shares pursvant to the
terms of Article 11 6. then, upon the fingl such 1ssuance, the CRS Subseniplion Price of such
Preferred Ordinary C5 Shares shall be resdjusted to give effect 10 all such 1ssuances as
they occurmed on the date of tha first such 1ssuance {and withoul gving effect to any addiional
adjustments as a resull of any such subsequent issuances within such period that are 3 part
of such transachon or saries of related transaction)

FOUNDER SHARES AND DEFERRED SHARES
Voting

Founder Shares and Deferred Shares confer on they holders no nghts lo attend, speak or
vote at ganerat meetings of the Compeny ofr to vole on a wrillen resoiution of the
Sharshoiders

Dividends

The Faunder Shares ang Deferrad Shares in issue from time {0 tme confer an their hoiders
no nght to participate in any Distributon, including eny Distnbution declared in respect of
QOrdmnary Shares

fFaunder Shares

Any consolidaton or subdwvisian atfecting all issued Ordinary Shares ay a separale class of
Shares shall automaticaly and simuitaneously apply to and effect all ssued Founder Shares
In the 53me manner and the Board shall ensure that this provision is given due elfect

Transier of Defarred Shares

1041 The conversion of any Shares into Daterred Shares pursuant fo thase Arictes shall
be deemed !0 confer an sravocabie authorily on the Company at any tme to
appownt any one or more of the Diractors 1o éxecuta on behalf of the holders of
Deterred Shares a ransfer thareof and/or an agreement (o transfer the same 10 the
Company for £0 0030000001 per share or £0 01 for all of the Deterred Sharas held
by such holder
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1042 Ona Share Sale or Listing or in any other circumnstance where a holder of Deferred
Shares transters or 1s required to transfer his Sharas to any person inchuding but not
hmited to the Company or on a return of capital, each holder of Deferred Shares
shall be entitted to recesve EQ 0O00C000O01 »» aggregate for all of lhe Delerred
Shares ransferred by or on behaif of im

LIQUIDATION EVENT, LISTING AND QUALIFYING LISTING
Liquldation Events other than Share Safes

Subyect 1o applicable legislation, as soon as reasonably practicable following an Asset Sale,
tha Board shail approve and gwve effect to a return of capital to Sharehcldsrs -1 an amount
bteing the Ligudaton Proceeds derving from the consideration pait or payable {whether
present, deferred or contingent) atiributable to such Asset Sale, upon receipt of the same by
the Company

Subjact 1o the provisions of this Articia 13, on a Liquidaton Event othar than a Share Saie afl
Liquidauon Proceeds shall be epplied by the Company as tollows

(a) f the Maximum Liquidation Proceeds are equal Lo or less than the Pnordy Amount, in
the order of pnionty set cut in Articie 13 33, and

{h) 0 &'l other circumstlances, in the order of pnarity set out in Articia 13 4

The prowisions of this Article 13 2 shall appiy to 8ll 1ssued Shares including any Shares which
are or will be allotted pursuant to the exercise or conversion of opllons ar nghts to subscribe
or the conversion of secunties convertbie nto Shares thal are exercisabie upon the
oceutrence of the Liquidation Event

Paying the Liguidation Proceeds to the holders of the Preferred Ordinary C Shares, tha
Preferred Grainary C1 Shares, the Preferred Ordinary €2 Shares. the Preferred Orgmmary C3
Shares and the Preferred Ordinary C5 Shares pro 1ata to the aggregate Subscnpbon Price
paid by each holder for such Shares

141 Figl, paying the Liquidauon Procesds, pro rata to the (quigaton preference
enlittaments of such classes of Shares under this Article 13 4, up to

11411 an amount equal to 300% of the aggregate Subscnpton Prce for
all Preferred Ordinary C Shares (the "C Liqudabon Amount”) 1o
the hoiders of the Preferred C Ordinary Shares pro rata to the
aggregate Subscrption Pnce of ther respective hoidings of
Preferred Ordinary C Shares,

11412 an amount equal to 125% of the aggragate Subscnphion Pnce for
all Preferred Ordinary C1 Shares (the "C1 Liquidation Amount’) to
the hoiders of the Preferred Ordinary C1 Shares pro rata to the
aggregate Subscnption Pnce of thewr respective holdings of
Preferred Ordinary C1 Sharas,
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11413 3namount equal to 125% of tha aggregate Subscnpton Prce for
all Preferred Ordinary C2 Shares {the "C2 Ligudation Amount™) io
the hofders of the Preferred Ordinary C2 Shares pro rala ¢ the
aggregate Subscrption Price of ther respective holdings of
Preferred Ordinary C2 Shares,

11414 an amount equal o 100% of the aggregate Subscrnphon Prce for
all Prefarred Ordinary C3 Shares {the "C3 Liquidation Amount”) to
the hoiders of the Preferred Ordinary C3 Shares pro rala 10 the
aggregate Subscnplion Price o ther respectve haldings of
Preferred Ordinary C3 Shares, and

11445 anamount equal te 100% of the aggregale Subscrplion Pnce for
all Preferred Ordinary CS Shares (the "CS Liquidation Amount’) to
the holders of the Prefetred Ordinary C5 Shares pro rata to the
aggregate Subscriplion Pnce of ther respechve holdings of
Preferred Ocdinary C5 Share,

Second, paymng from the balance of the Liguicaton Proceeds on a pre rata basis,
up to the aggregate Subscnption Price for all Prefarred Ordinary B Shares (the "B
Liguidation Amount") {o the holders of the Preferred Ordinary B Shares pro rata to
the aggregete Subscnption Price of ther respectve holdings of Preferred Ordinary
B Shares,

Third, paying from the balance of the Liquidation Proceeds, on g pro rata hasis up
o the mggregate Subscrpton Price for all Preferred Ordinary A Shares (the "A
Liguldation Amount") to the holders of the Preferres Ordinary A Shares pro rata 1o
the aggregate Subscnpuon Pnce of thew respective haldings of Preferred Ordinary
A Shares, and

Finally, paying on a pro rata basis (subject to Arlicla 13 14 2}

11441 the Ordinary Share Percentage of the Lquidation Proceeds
Rematmng Balance (rounded down 1o the nearest pound Steriing),
to the haiders of Ordinary Shares (ncluding any Ordinary Shares
arnising on the conversion of Preferred Ordinary Shares) pro rata ‘o
their respective holdings of Ordinary Shares, and

11442 the Founder Share Percemaga of the Ligqudation Proceecs
Remaming Balance {rounded down to the nearest pound Sterling),
to the holders of the Founder Shares, pro rata to ther respective
holdings of Founder Shates

Share Sales

Prior to completion of a Share Sale, those holders of Shares that are to parbcpate in the
Share Sale shall appo:int a Sharehoiders’ Representalive in accordance wath Article 13 8 who
shall recewse a! consideralion payable under tha Share Sale as frustee on ther behalf and.
subject 10 the provisions of this Arnicle 13, shalt apply them as foilows
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(a) i the Maximum Liquidation Procaeds are equal o or iess than the Share Sale Priorty
Amount, in the order of priordy set out In Article 13 8, and

(b)  n it other circumstancas, in the order of prionty set outy Arlicle 13 7

Paying o the holders of the Prelerred Ordinary C Sheres, the Preferred Ordinary C1 Shares,
the Preferred Crdinary C2 Shares, the Praferred Qrdinary C3 Shares and tha Prefersd
Ordinary C5 Shares that parucipate 1n \he Share Sals the Liquwation Proceeds pro rata to the
aggregate Subscnption Price pard by each such hoider for such Shares

117+ Fust, paying from the balance of the Liguidation Preceeds, pro rata to the hiquidation
preference antillements of such classes of Sharas ynder this Article 13 7, up to

11711 anamount equal to 300% of the aggregate Subscrption Price for
alt Preferred Orcgmary C Shares [if any) thal participate in the
Share Sale {the “C Share Sale Liquidation Amount”) to the holders
of the Preferred C Ordinary Shares that partcipate i the Snare
Sale pro rata to the aggrepate Subscription Pnce of thar
respectve holdings of those Preferred Ordinary C Shares,

11712 anamount equal to 125% of the aggregate Subscnption Price for
all Preferred Ordinary C1 Shares [if any) that participate in the
Share Sale (the "C1 Share Sale Liguidaton Amount™) to the
halders of tha Preferred Ordinery C1 Shares that parucipate n the
Shara Sale pro rata 1o the aggragale Subscrption Pnce of ther
respacuve holdings of those Preferred Ordinary C1 Shares,

11713 an amount equal to 125% of the aggregate Subscription Price for
all Praferred Orcinary C2 Shares (if any) that panicipate in the
Share Sale (the "C2 Share Sale bLiquidaton Amount’) to Lhe
holders of the Prafarred Ordinary C2 Shares that parhicipate 1 the
Share Sale pro reta to the aggregate Subscnphion Pnce of ther
respeciive holdings of those Prelerred Ordinary C2 Shares,

117414 anamount equal to 100% of the aggregate Subscription Price for
all Preferred Ordinary C3 Sharas (i any) that participate in the
Share Sale {the "C3 Share Sale Liquidabon Amount’) 1o the
holders of the Preferred Ordinary C3 Shares that participate in the
Share Sale pro rata to {he aggregate Subscnption Price of therr
respactive holdings of those Preferred Orcinary C3 Shares,

11715 an amount equal to 100% of the aggregata Subscriptian Pnce for
all Preferred Ordinary C5 Shares (if any) that participate in the
Share Sale {the "C5 Share Sale Liguidaton Amount”) o the
holders of the Preferred Qrdingry CS Shares that partCipate n the
Share Sele pro rata 1o the sggregate Subscrption Prica of ther
respective holdings of those Preferred Crdinary C5 Shares,
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1172 Second, paying from the balanoce of the Ligudation Proceeds, on a pro rata basis,
up to the aggregate Subscrption Price for all Preferred Orainary B Shares {iIf any)
thay participate In the Share Sale (the "8 Share Sale Liguidation Amount”} 1o the
nolders of the Preferred Ordinary B Shares that partcipale n the Share Saie pro
rata 1o the aggregate Subscnplion Pnce of their respectve hoidings of those
Proferres Ordinary B Shares,

1173 Thug, paying from the balance of the Liquigation Proceeds, on & pro rata basis, up
10 the aggregate Subscnption Price for ail Preferred Ordinary A Shares (I any) that
participats 1n the Share Sale (the "A Share Sale Liquidation Amount”) to the
holders of the Preferrad Gremnary A Shares thal participate in the Snare Sale pro
rata to the aggregste Subscrption Price of their respective holdmgs of those
Preferced Ordinary A Shates, and

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

11741 the Crdinary Share Percentage of any Liquidation Proceeds
Remaining Balance {rounded down 0 the nearest whole pound
Steriing) to the holders of Ordinary Shares (f any) that partiapate
in the Share Sele (ncluding any Qrginary Shares ansing on the
convarsion ol Preferreg Ordinary Sharas) pro rata to trer
respective hoidings of those Ordinary Shares, and

11742 the Founder Share Percentage of any Liquidation Proceeds
Remamning Balance to the holders of those Founder Shares (if
sny} thal participate in the Share Sale, pro rala to ther raspechve
holdings of those Founder Shares

Appolntmant of Shareholdars’ Representative

Ir the event of a Share Sale, the hoiders of a majonly of the Economic Shares paricipating in
the Share Sae ghall appoint a representative (the "Sharehoiders’ Representative™) who shail
act as trustee on behall of ai! holders of all those Shares paricipating in the Share Sale and in
accordance with the instructrons of a majonty of the Economic Shares partcipating 1t the
Share Saie, provided aiways (hat the Shareholders’ Representative shal observe and act n
accordance with the provisions of these Articles (whather or not in force throughout 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 participabing In the Share Sate shall indemnify (on 8
jeint and several hasis) the Sharsholders' Representstive for all Tiabilities, iosses. claims costs
or expenses mcurred ansing from or in connection with ds (of his) appo ntment under Articie
138

8oard or Shareholdars’ Representative

The Board or the Shareholders’ Represenlative (as applicable) taking such adwice Whe
deems apptopnate (the cost for which shall be deducled from the Liquidation Proceeds prior
1o the anphcation of Ligudation Proceeds under this Articie 13) shatl
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1912
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use reasonable endeavours to comply with its obirgations as soon as reasonably
practicable under this Arlicle 13,

have the full power and authenity to give effect ta Article 13 16 and shal! determine
and apply the Liquidaton Proceeds due to each Shareholder on each Tranchs
Payment Date under this Article 13,

and the Board's or the Shareholders' Representative’s determmation {as applicable) of such
matters shall be finai and binding, save 1n a case of manifest eror

Non-Cash Consideration

For the purposes of caiculabing the Liquidation Proceeds where the preceeds af a Liquidation
Event are other than cash, the o lowing grovisions shall apply

11119

11112

11113

1114

With:n 2 Busingss Days of the Liguidation Event, the consideration shal! be valueg
by the Company {or, i the event of 3 Share Sale, by the Shareholders’
Representatrva) at s Market Valus on the date of such Ligwidation Event and, f
compnising shares, such shares shall be valued by applying the same assumphons
to vaiuing the considaration shares as appiy 10 the ceterminabon of the Market
Value of Offered Shares uncer Article 20 4 (mutatis mutandis) and the Company
shall nelly the Shareholders (or the Shareholkiers’ Representative shall nobfy the
holders of those Shares that are parucipating n the Share Sale (if applicable)) of
such Marke! Value 1n whiting,

Within threee Businass Days of recaipl of such nolice, any racipient may, by notkce
writing to the Company or the Shareholders’ Reprasentative (as applicable), request
that the Company of the Shareholders’ Representative (as appiicable) obtain an
independent vaivauon of such non-cash consideration as soon as practicabls and
the Company or Shareho!ders' Representatve {as appicable) shall appoint an
Independent Expert of competent skill and knowledge 1o value such non<ash
consideration end, If no sych notice s given to the Company ¢r the Shareholders’
Representative {as applicable}, the onginal valuaton shall be deemed the agreed,
final! and binding Market Value for the purposas of calculaling and applying the
Liguidation Proceeds,

The costs and expenses of any Independent Expert shali (1o tha extent possible) be
met from the proceeds of sale of sufficient non-cash considerabon and, the
Company or Shareholders’ Representative (as apphicabie) shali have the requisite
power and authonty to sall such non-cash conssderation :n order 10 realise sufficient
funds to cover guch costs and expenses, and

The decision of any Independent Expert as to the Markel Value shall be final and
binding for the pumposes of calculating and applying the Liquidalion Proceeds, save
in the case of mantest error

Having apphed the Liguidation Proceeds deriving from any cash consderaton in accordance
with this Ariicle 13, the Company or, in the evenl of a Share Sale, the Sharehclders’
Representative shall apply the Liguicaton Proceeds darming from the non-cash consideration
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in accordance with this Article 13 as if such non-cash consideration were cash, on that basis
datarmined by the value attributed to such non-cash consideration under Article 13 11

To the exten! that any amount 15 requirec to be paid NG the Escrow Account under Artcle
13 16 and there 15 Insutficient cash comprised 1 the Distnbutabie Tranthe to do so, the non-
cash consideration shall be valued 1n accordance with the terms of Arhicle 13 11 and the
Company or Shareholders’ Represantative (as applicabls) shall retain 10 rust for the
Shareholders (or holders of Shares that are parucipating in the Share Sale (f apphicable)) and
shal! use reasonable endeavours (o sell suffictent non-cash consderation for cash as soon as
reasonably practicabla, before paying the proceeds of sals into the Escrow Account and they
shall have the requisite power and authonty to effect such a sate

Where non-cash consideration has been retamed on trust by the Company of Shareholders’
Representativa by reason of therr not having been able to sefl it under Asticie 13 13

$1141 on any future Tranche Payment Date the value attibutable to such non-cash
consigeraton for all purposes (whether under Articte 13 16 or olherwse, save as
expressly provided for i Article 13 14 2) shall be that vatue onginally aftnbuted to ¢
under Articie 13 13, and

11 14 2 on the hrst Tranche Payment Date when such non-cash consideration 1s apphed as
part of tha Current Liqguidation Proceeds Remaining Balance :n accordarce with
Artcle 13 4 or 137 (as approprate) following the application of Article 136 1. ¢
shall first be vaiued in accorgance with the terms af Article 13 11 m order to aftan
the current value of that non-cash consideraton and, when apglying the Current
liquidaton Proceeds Remaining Balance, the etfect of any decrease n value of
such non-cash consideration since the Tranche Payment Date on which it was
made avalable for payment to Shareholders, shafl ba borne entirely by the nolders
of the Founder Shares

Relevant Liquidation Amounts

To the extent that the Relevant Liquidalion Amount in respect of & partwular Share has been
pard in part or 10 full on a previous Liquidatien Event, such amount shall be set off agamnst any
payment made to a Shareholder in respect of the Refevant Liqudation Amount pursuant 10
this Articla 13 and the Sharehoider shail oniy recawve the balance of the Relevant Liguidation
Amount in respect of that Share References in this Article 13 {and in capdaiised terms used
i this Article 13) to the C Liquidaton Amount, the C1 Liguidation Amount, the C2 Liquidation
Amouni, the C3 Liquidaton Amount, the C5 Liquidation Amount, the B Liquidation Amount,
the A Liquidaton Amount, the C Share Sale Liquidation Amount, the C1 Share Sale
Liquidaton Amaount, the C2 Share Sale Liquidation Amount, the €3 Share Sale Liguidation
Amounl, the C5 Share Sale Liquidation Amount, the B Share Sale Liquidation Amount and
the A Share Sale Liguidation Amount shall be to such amounts as reduced by the amount of
any partai payment of the Relavant Liquidaton Amount made on a previcus Liquidation
Event
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Defarred Consideration and Founders

If any part of any Liguidation Proceeds are to be made avalable lor payment to Shareho:ders
on deferred terms, upon each Tranche Payment Date the foliowmng provisions shall apply

11161

11162

11163

if the Maximum Liguwdation Proceeds are unascerntainabie, the Requiade Escrow
Balance shall be detarmined n accordance with Arigie 13 16 2 and, in alt other
crcumstances, the Requisite Escrow Balance shall be zero and

1116 1 1 fo the exient that the Escrow Balance (f any) 15 in excess of the
Requisite Escrow Balance, such excess shail be pa:d out of the
Escrow Account by the Company of the Shareholiders'
Representative {as apphcable) and applied in accordance with
Article 13 4 or 13 7 (as appropriate)} followed by {he apphcation of
the Distribulable Yranche (i any), or

1116 1 2 to the extent thel the Escrow Balance (if any) 1s less than the
Requisite Escrow Balance, such shortfall shat be deductled from
the Distnbutadle Tranche (f any] ang paid Into the Escrow
Account by the Company or the Sha-eholders' Representative (as
apphcable) before the balance of the C:stributable Tranche (of any)
15 apphed in accordance with Artcfe 13 4 or 13 7 (as appropnate),

and, following any such adjusimant, the Requisite Escrow Balance shall be held by
the Company or the Shareholders’ Representative (as applcabla}l :n the Escrow
Accourt on trust for the Shareholders or e hoiders of Shares participating n the
Share Sale (respectively} until the next Tranche Payment Date,

The Raquiste Escrow Balance shall be that amourt {or such non-cash
consigerabon valued o accordance with Articie 13 11) delermined by subtracting
the Current Founder Batance from the Maximum Founder Balance

For the application of any amounts in sccordance with Aricie 134 or 137 1n
comphiance with this Arbcle 1318, solely for the purposes of determming the
Founder MuRiplier used to determine the Adusted Number Of Founder Shares, the
Founder Share Percentage and the Qrdinary Share Percantage (for the purposes of
Anticles 134 4 ang 13 74 {ps apphcable)), the Liquidation Proceeds shall be
deemed to be the Current Liguidaton Proceeds from tme ¢ bme

Qualifying Listing

The Quaitying 1PO Subscniption Prca shall be adusted fallowing recrgamsation of the
Company's share capital (whether by way of spit, comhination or otherwise) or any bonus
issue after the date of adopiion of these Aricles 10 take account of the reorganisation or
bonus issue as delermined by an Independent Expert who shail ba required lo provide a
cerifficate confrming the adusted Qualfying IPC Subscription Pace which shall, axcept in the
case of manifest error, be binding on the Campany and holders of Shares The costs of the
independent Expert shall be borne by the Company,



