Company number 04018752

ORDINARY AND SPECIAL RESOLUTIONS
OF
KOBALT MUSIC GROUP LIMITED

Passed on 23 April 2013

At a general meeting of Kobalt Music Group Limited (the Company} duly convened and held at 4
Valentine Place, London SE1 8QH at 2 30pm on Tuesday 23 April 2013, the following resolutions
were duly passed as an ordinary and as special resolutions

ORDINARY RESOLUTIONS

1 That, in accordance with section 551 of the Companies Act 2006 (the 2006 Act), the Directors
be generally and unconditionally authonsed to allot 62,500 Series B Preferred Shares in the
Company to John Lindfars {Lindfors) pursuant to a subscription agreement dated 26™ March
2013 between the Company and Lindfors {the Subscription Agreement), provided that this
authonity shall, unless renewed, varnied or revoked by the Company, expire on 30 June 2013

2 That, in accordance with section 551 of the 2006 Act, the Directors be generally and
unconditionally authorised to allot shares in the Company or grant rnights to subscribe for or to
convert any security into shares in the Company (Rights) up to up to an aggregate nominal
amount of £110,000, provided that this authonty shall, unless renewed, varied or revoked by
the Company, expire on 31 January 2018 save that the Company may, before such expiry,
make an offer or agreement which would or might require shares to be allotted or Rights to be
granted and the Duwectors may allot shares or grant Rights in pursuance of such offer or
agreement notwithstanding that the authonty conferred by this resolution has expred This
authonty 1s 1n substitution for all previous authorities conferred on the Directors In accordance
with section 80 of the Companies Act 1985 or section 551 of the 2006 Act

SPECIAL RESOLUTIONS

3 That the draft regulations produced to the meeting and, for the purposes of dentification,
imtialled by the Chairman, be adopted as the Articles of Association of the Company in
substitution for, and to the exclusion of, the existing Articles of Association

4 That the requirement under Article 3 2 of the Articles of Association for Series B Preferred
Shares to be offered first to Shareholders holding Ordinary Shares, Senes A Preferred Shares
or Series B Preferred Shares be dis-applied in relation to the allotment of Series B Preferred
Shares pursuant to the authority granted to the Directors pursuant to Resolution numbered 1
above (

Company Secretary

Signed

AR
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THE COMPANIES ACT 2006
COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of

KOBALT MUSIC GROUP LIMITED'

PRELIMINARY

The regulations contained in Table A in The Companies {Tables A to F) Regulations
1985 (as amended so as to apply to companies first registered on the date of the
adoption of these Articles) shall, except as heremafter provided and so far as not
excluded by or inconsistent with the provisions of these Articles, apply to the
Company to the exclusion of all other regulations or Articles of Association
References herein to “Regulations™ are to regulations 1n the said Table A unless
otherwise stated

In these Articles

“ActQ’
means the Compamies Act 2006,

“Affiliate”

means, with respect to an Institutional Investor, any custedian or nomimnee
for, or company owned or controlled by, the Institutional Investor or any
mvestment fund, collective mvestment scheme or unit trust or other
mvestment vehicle (howsoever structured) (together a “fund™) 1n respect
of which the Institutional Investor, its manager, or any of its related
entities 1s manager, adviser, admimstrator or owner, and any person, who
1$ or proposes o become manager, adviser or admmstrator of such fund or
any related, linked or successor fund,

“Ahdritz”
means Willard Ahdnitz,

“Ahdritz Director”

means the director appointed by Ahdritz m accordance with Article 16,

As adopted by special resolution passed on 23 April 2013



“Articles”

means these articles of association and “Article” shall be construed
accordingly,

“Approved Majority”

means the holders of 67 per cent or more of the Shares n 1ssue from time
to time,

“Asking Price”

means the price set out 1n a Sale Notice at which a Proposing Transferor 1s
prepared to transfer or dispose of any of his Shares,

“Asset Sale”

means the completion (whether 1n one transaction or a senes of
transactions) of the sale or transfer or the whole or substantially the whole
undertaking or assets of the Company,

“Auditors”

means the auditors from time to time of the Company,

“B Shares”

means the BA Ordinary Shares of 0 5p each 1n the capital of the Company,
the BB Ordinary Shares of 0 5p each 1n the capital of the Company, the
BC Ordinary Shares of 0 5p each n the capital of the Company, the BD
Ordinary Shares of 0 5p each in the capital of the Company, the BE
Ordinary Shares of 0 S5p each tn the capital of the Company and the BF
Ordinary Shares of 0 5p each 1n the capatal of the Company,

“Balderton”

means Balderton Capital 111 L P, Balderton Capuital [V L P and (for the
purpose of Articles 87, 91, 162 and 16 4) any Member of the Same
Group or any Affihate to which Balderton Caputai III LP or Balderton
Capital IV L P has transferred Shares at any time n accordance with
Article 511 or 512 and any subsequent transferee of those Shares in
accordance with Article 5 1 1 or 512,

“Balderton Director”

means the director appointed by Balderton in accordance with Article 16,

“Board”

means the board of directors of the Company or any committee of the
board of directors,




“Business”

the business of the Group as carried on from time to ume, bemg as at the
date of adoption of these Articles music publishing and the provision of
music publishing services,

“Business Day”

means a day other than Saturday, Sunday or a day on which banks are
generally closed in the City of London,

“company”

mcludes any body corporate,

“Connected Person”

means 1a relation to a person, any other person

{a) who s a connected person (as defined 1n section 839 of the Income
and Corporation Taxes Act 1988) to the first mentioned person, or

{b) with whom the first mentioned person 1s acting 1n concert (as
defined i The City Code on Takeovers and Mergers),

and the expression ‘“connected with a person” shall be construed

accordingly,

“the Directors”

means the directors from time to time of the Company,

“Gr0up”
means the Company, 1ts holding company, 1ts subsidianes and subsidiary
undertakings and subsidiaries and subsidiary undertakings of its holding
company from time to trme and “Group Company” means any one of them
from time to time,

“holder”

i relation to Shares means the Shareholder whose name 15 entered 1n the
register of members of the Company as the holder of the Shares,

“holding company”

means a holding company as defined in section 1159 of the Act,

“Institutional Investor”

each of Balderton, Ahdritz, Leman, the Luxcos and NewMedia (and their
respective Affilates, transferees and assigns),



“Leman”

“Listing”

“Luxcos™

means Leman Management Nominees Limited, incorporated in the British
Virgin Islands under number 564049 whose registered office 1s at Bison
Court, Road Town, Tortola, Bntish Virgin Islands,

means either

(a) the admussion by the UK Listing Authority to listing, together with
the admission by the London Stock Exchange to trading, on the
Official List of any of the 1ssued equity share capital of the
Company (or any new holding company of the Company
incorporated for the purposes of listing) and such admission
becoming effective, or

(b) the admussion by the London Stock Exchange of any of the 1ssued
equity share capital of the Company (or any new holding company
of the Company incorporated for the purposes of listing) to trading
on AIM, and such admission becoming effective, or

(c) any equvalent admission to any other Recogmised Investment
Exchange becoming unconditionally effective 1n relation to any of
the 1ssued equity share capital of the Company (or any new holding
company of the Company incorporated for the purposes of histing),

means the following companies registered 1n Norway Noreg Forvaltming
AS, KMG Heldings AS and Portimao Preoductions AS with registered
address at c/o Oslo Regnskapsteam AS, Postboks 5770 5t Olavs Plass, N-
0130 Oslo Norway and (for the purpose of Articles 9 1, 162 and 16 4) any
Member of the Same Group or any Affihate to which Noreg Forvaltming
AS, KMG Hceldings AS or Portimao Productions AS has transferred
Shares at any time in accordance with Article 511 or 512 and any
subsequent transferee of those Shares 1n accordance with Article 511 or
512,

“Luxco Director”

means a director appointed by the Luxcos 1n accordance with Article 16,

“Member of the Same Group”

means, 1n relation to any company, a company which 1s for the time being
a holding company of that company or a subsidiary of that company or a
subsidiary of any such holding company,

“NewMedia”

means SPARK Ventures Plc (registered in England and Wales under
number 3813450) and NewMedia Spark B V. (registered in the
Netherlands of Pnns Bemnhardplein 200, 1097]JB Amsterdam, The




Netherlands) and (for the purpose of Articles 91, 162 and 164) any
Member of the Same Group or any Affiliate to which SPARK Ventures
Plec or NewMedia Spark BV has transferred Shares at any time 1n
accordance with Article 511 or 512 and any subsequent transferee of
those Shares 1n accordance with Article 51 1 or51 2,

“NewMedia Director”
means the director appointed by NewMedha in accordance with Article 16,

“Oﬂ'l Ce”

means the registered office of the Company,

“Ordinary Shares”
means Ordinary Shares of 5p each 1n the capital of the Company,

“Permitted Transfer”’

means 4 transfer of Shares expressly authonsed by Article 3,

“Person”

means an individual or a company,

“Preferred Shares™
means the Series A Preferred Shares and the Series B Preferred Shares,

‘“Proposing Transferor”

means a person proposing to transfer or dispose of Shares,

“Recognised Investment Exchange”

bears the meaning set out 1n Secuon 285 of the Financial Services and
Markets Act 2000,

“Relevant Shares”

means any Shares transferred by a Transferor to a Transferee,

“Sale”

means a Share Sale or Asset Sale,

“Sale Notice”

means a notice 1 writing from a Proposing Transferor to the Company
that he desires to transfer or dispose of Shares, or an interest 1n Shares, 1n
the Company and the Asking Price for those Shares,

“Sale Shares”

means those Shares specified 1n the Sale Notice,




“Sea]”

means the common seal of the Company,

“Secretary”

means the secretary of the Company or any other person appointed to
perform the duties of the secretary of the Company, imcluding a joint,
assistant or deputy secretary,

“Series A Preferred Shares”

means the Senes A Preferred Shares of 5p each in the capital of the
Company,

“Series B Preferred Shares”

means the Senes B Preferred Shares of 5p each in the capital of the

Company,

“Shares”
means the Ordinary Shares, the Preferred Shares and the B Shares and
“Share” shall be construed accordingly,

“Share Option”
means an option, warrant or any other form of convertible security which
provides the helder with the night to the 1ssue of Shares,

“Share Sale”
means the sale or transfer or senes of transfers or other disposition of any
interest w0 any shares 1n the Company to any bona fide third party
purchaser (and any other person or persons who n relaton to such third
party purchaser 1s a Connected Person andfor with whom he 1s acting in
concert (withun the meamng set out 1n the City Code on Takeovers and
Mergers)) which results in such third party purchaser {and any Connected
Party or concert party of such third party purchaser) holding the entire
1ssued ordinary share capital of the Company,

“Shareholder”
means any holder for the time being of a Share or Shares,

“subsidiary”

means a substdiary as defined 1n section 1159 of the Act,

“subsidiary undertaking”

shall have the meaming ascribed to such expression by section 1162 of the
Act,




“Threshold Value”

means
(a) n respect of the BA Ordinary Shares £6 00,

)] in respect of the BB Ordinary Shares £7 50,

{c) 1n respect of the BC Ordinary Shares £10 00,

(d) 1n respect of the BD Ordinary Shares £20 00,

(e) in respect of the BE Ordinary Shares £25 00, and

(f in respect of the BF Ordinary Shares £30 00,

“Transferor”

means a member which has transferred or proposes to transfer Shares to a
Member of the Same Group,

“Transferee”

means a company for the time being holding Shares in consequence
{directly or indirectly) of a transfer or series of transfers of shares between
compantes which, at the time of transfer between them, were Members of
the Same Group,

“Winding Up”
means the hiquidation, dissolution or winding up of the Company pursuant
to the making of a winding-up order by the count or the passing of a
resolution by the members of the Company that the Company be wound-
up or dissolved (save for a solvent winding-up for the purposes of
reconstruction or amalgamation}

2, SHARE CAPITAL

21 Save as expressly stated 1n these Articles, Shares shall rank par passu in ail respects
and have the same nghts under these Articles

22 The creation of a new class of Shares which has semior nghts or nghts which are
pani passu with the rights of one or more existing classes of Shares shall not
constitute a variation of the nghts of those existing classes of Shares

3. ISSUES OF SHARES AND PRE-EMPTION RIGHTS ON ISSUES OF SHARES

31 Subject to Section 551 of the Act and to the following provistons of this Article 3,
all unissued Shares shall be at the disposal of the Directors and they may allot, grant
rights, options or warrants to subscrtbe or otherwise dispose of them to such
persons, at such times, and on such terms as they think proper
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All Shares which the Directors propose to 1ssue shall first be offered to Shareholders
holding Ordinary Shares and Preferred Shares (as 1f the same constituted a single
class) 1n proportion as nearly as may be to the number of existing Ordinary Shares
and Preferred Shares held by them respectively and at the same price at which the
Shares on offer are proposed to be issued The offer shall be made by notice
specifying the number of Shares offered and the price, and stating a pertod (not
being less than fourteen days) within which the offer, 1f not accepted in writing, will
be deemed to be declined If any Shares are not taken up by any Shareholder
pursuant to such offer those Shares (“Unaccepted Shares™) shall then be offered to
all the Shareholders holding Ordinary Shares or Preferred Shares who have taken up
such offer, who may accept such further offer in respect of all or any part of the
Unaccepted Shares If acceptances are received for more than the total amount of
the Unaccepted Shares the acceptances will be scaled down according to the relative
proportions of Ordinary Shares and Preferred Shares (as if the same constituted a
single class) held by each of the accepting Shareholders prior to the 1ssue of Shares
For the avoidance of doubt, this Article 3 2 shall not apply to B Shares which the
Dhrectors propose to 1ssue and no Shares shall be offered under the terms of this
Article 3 2 to Shareholders in their capacity as holders of B Shares

The Directors (by resolution of the Board) may dis-apply Article 3 2 for allotments
and 1ssues (ancluding the grant of options, warrants or other rights to subscnibe for
Shares) in any period of 12 months of up to 10% of the number of Shares 1n 1ssue at
the commencement of such period

Article 3 2 shall not apply

to the grant of options and the subsequent issue of Shares pursuant to an
employee share option scheme established by the Company and approved by the
Board, or

to the exercise by the holders thereof of any options or warrants over Shares
granted to them prior to the date of adoption of these Articles

Any Shares not accepted pursuant to Article 3 2 or not capable of being offered
except by way of fractions shall for a period of two months thereafter be under the
control of the Directors, who may allot, grant options over or otherwise dispose of
the same to such persons, on such terms, and in such manner as they think fit,
provided that, 1n the case of shares not accepted, such Shares shall only be allotied
or otherwise disposed of on terms which are no more favourable in any respect to
the subscribers than the terms on which they were offered to the holders of the
Shares and the Directors may not allot, grant options over or otherwise dispose of
the Shares after such peried of two months without re-offering such Shares n
accordance with this Article 3

Regulation 4 of Table A and, 1n accordance with Section 567(1) of the Act, Sections
561 and 362 of the Act shall not apply to the Company
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PURCHASE OF OWN SHARES

Except with the consent 1n wnting of the Approved Majority, the power conferred by
Regulation 35 shall be exercised only 1in such a manner as to maintain the same
proportions 1n which the Shareholders hold Shares prior to the purchase

PERMITTED TRANSFERS OF SHARES

Any Share may at any time be transferred as follows
by any corporate member to a Member of the Same Group, or
by any Institutional Investor to an Affihiate, or

to any person with the consent in wntng of the Board acting by a resolution
approved by a majonty of the Board in accordance with Article 19 2, or

to any person in accordance with the provisions of any agreement for the time
beng linding on all the members and the Company

If, while 1t holds Shares, a Transferee ceases to be a Member of the Same Group as the
Transferor from which the Relevant Shares were derived (the relevant Transferor in the
case of a senes of transfers being the first Transferor in such senes), 1t shall be the duty
of the Transferee to noufy all the other members in writing within 30 days of the
cessation that such event has occurred and the Transferee shall be bound (except as all
the other members may 1n wrniting otherwise determine) to transfer the Relevant Shares
to the Transferor or to a Member of the Same Group as the Transferor, any such
transfer being deemed to be authorised under the foregoing provisions of this Article

Except 1t the case of a transfer expressly authorised by this Article or made n
accordance with the procedure set out in Article 6 or pursuant to Regulation 30, no
transfer of a Share shall be registered without the sanction of an effective resolution of
the Directors and 1f such sanction 1s not given or refused within eight weeks after the
transfer 1s lodged for registration the sanction shall be deemed to have been refused at
the expiration of such period and the transferee shall be notified accordingly

PRE-EMPTION RIGHTS ON TRANSFERS

Except in the case of a Permitted Transfer or a transfer pursuant to Article 7 or 8,
the right to transfer Shares or to dispose of any Shares or any interest in Shares shall
be subject to the following restrictions and provisions unless otherwise agreed by
the Board

Before transferring or disposing of any Shares or any interest in any Shares the
Proposing Transferor shall serve a Sale Notice on the Company A Sale Notice once
given or deemed to have been given shall be 1rrevocable unless otherwise agreed by
all of the members of the Company
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Except for a Sale Notice that has been deemed to be given pursuant to Articles 6 11
or 6 12, the Proposing Transferor may state in the Sale Notice that he 15 only willing
to transfer all the Sale Shares, in which case no Sale Shares can be sold unless offers
are received for all of them

The Sale Notice shall make the Company the agent of the Proposing Transferor for
the sale of the Sale Shares on the following terms, which the Company shall notify
to the other members of the Company within seven days of receiving the Sale
Notice

the number of Sale Shares and the Asking Price for each Sale Share,

the Sale Shares are to be sold free from all liens, charges and encumbrances
together with all nghts attaching to them,

each of the other members of the Company holding Ordinary Shares or Preferred
Shares (“Relevant Shares”) shall be entitled to buy the Sale Shares in
proportions reflecting, as nearly as possible, the nonunal amount of their existing
holdings of Ordinary Shares or Preferred Shares (as the case may be),

Relevant Shareholders shall be entitled to offer to buy all but not part only of any
Shares that are not accepted by the other Relevant Shareholders ('"Excess
Shares'), and

any additional terms pursuant to Ariecle 6 3

On the date notified by the Company (being fourteen days after the Company's
despatch of the terms for the sale of the Sale Shares (the ''Closing Date'))

a Relevant Shareholder who has not responded to the offer in wriung shall be
deemed to have dechined 1t, and

each offer made by a Relevant Shareholder to acquire Sale Shares shall become
irrevocable

If there are Excess Shares and the Company recerves offers for more Shares than the
number of Sale Shares, the Excess Shares will be allocated according to the relative
proportions of Relevant Shares held by each of the Shareholders applying for
Excess Shares prior to the date of the Sale Notice

Within seven days after the Closing Date, the Company shall notfy the Proposing
Transferor and the Relevant Shareholder who offered to buy Sale Shares of the
result of the offer and, 1f any Sale Shares are to be sold pursuant to the offer

the Company shall notify the Selling Shareholder of the names and addresses of
the Relevant Shareholders who are to buy Sale Shares and the number to be
bought by each,

the Company shall noufy each Relevant Shareholder of the number of Sale
Shares he 15 to buy, and

the Company's notices shall state a place and time, between seven and 14 days
later, on which the sale and purchase of the Sale Shares 15 to be completed

10
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If the Proposing Transferor does not transfer Sale Shares 1n accordance with Article
6 7, the Directors may authonse any Director to transfer the Sale Shares on the
Proposing Transferor’s behalf to the buying Relevant Shareholders concerned
against receipt by the Company of the Asking Pnce per Sale Share The Company
shali hold the Asking Price in trust for the Proposing Transferor without any
obligation to pay mterest The Company's receipt of the Asking Price shall be a
good discharge to the buying Relevant Shareholder The Durectors shall then
authonise registraton of the transfer once appropriate stamp duty has been pawd
The defaulting Proposing Transferor shall surrender his share certificate for the Sale
Shares to the Company On surrender, he shall be entitled to the Asking Price for the
Sale Shares

If, by the Closing Date, the Company has not recerved offers for all the Sale Shares,
the Company shall (subject to the provisions of the Act) have the nght to acquire all
the Sale Shares not already sold at the Asking Price and such right shall lapse unless
exercised by the Company within 42 days of the Closing Date.

If, the Sale Shares, or any of them, remain unsold after the provisions of Articles 6 3
to 6 9 have been comphed with, the Selling Shareholder may at any time within the
pericd of 42 days thereafter transfer the unsold Sale Shares, or any of them, to a
third party whose 1dentity (including, without limitation, details of its holding
company and subsidiaries and the subsidiaries of its holding company) has been
notified to the Company 1n writing not less than 14 days prior to the proposed date
of transfer on no more favourable terms than such Sale Shares were offered to
Shareholders and the Company under thus Article 6 provided always that the unsold
Sale Shares may not be transferred to the third party if, pnior to the proposed date of
transfer, the Board has resolved (and notified the Selling Shareholder accordingly)
that, 1n 1ts opimon, the third party being the holder of Shares 1n the Company would
have a matenial adverse affect on the Company and/or the Busmess (taking into
account such considerations, including without himitation the 1dentity of the third
party, 1ts holding company and subsidiaries, the subsidiaries of 1ts holding company
and each of their Connected Persons, and each of their activities within the recorded
music and/or music publishing industry, as the Board considers appropnate in all the
circumstances) If the Selling Shareholder has appointed a Director to the Board 1n
accordance with Article 16 2

such Director shall not be required (for the purposes of Article 19 2) to be in the
majority of Directors which voted 1in favour of the resolution of the Board
referred to 1n this Article 6 10, and

the requirement in Article 19 1 that such Director must be present 1n order for the
Board meeting at which such resclution 1s passed to be quorate shall not apply

Any person becormung entitled to B Shares by way of the death insolvency or
bankruptcy of a member (“the Successor Member”) shall be deemed to have
served a Sale Notice 1n respect of his holdings of B Shares on the Company on the
date of his becoming so entitled where the Asking Price shall be the Reahisation
Value provided that the Board 1n 1ts absolute discretion may determune that this
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Article 6 11 shall not apply and notice of such determination shall be served on the
Successor Member withun 42 days of his becomuing entitled to B Shares

Any member holding B Shares who 1s dismtssed from employment with the Group
by reason of gross musconduct shall be deemed to have served a Sale Notce n
respect of his holdings of B Shares on the Company on the date of s disrmssal
where the Asking Price shall (unless the Board determines otherwise) be the lesser
of the price that the member ongmally pawd to acquire his B Shares and the
Realisation Value The Board may determune that this Article 6 12 should not apply
to all or any of a relevant member’s holdings of B Shares

TAG -ALONG RIGHTS ON A CHANGE OF CONTROL

If an offer or offers are received by one or more Shareholders from any Person or
any Connected Person or Member of the Same Group (“Purchase Offer(s)”) to
make a transfer or senes of transfers of Shares (other than a Permuitted Transfer) that
would upon 1ts completion result in any transferee(s) (and/or any Connected Person
or Member of the Same Group of such transferee(s)) of Shares holding or becormng
entitled to acquire 50% or more of all of the Shares in 1ssue (a “Change of
Control”) then such Purchase Offer(s) may only be accepted and the proposed
transfer(s) may only take place on the condition {the *“Condition™) that

the consent of the Approved Majority 1s received prior to such transfer taking
place, and

the Purchase Offer be extended to the other Shareholders so that they are each
entitled to participate

(a) 1n the transfer pro rata to their holdings of Ordinary Shares or Preferred
Shares as a proportion of the aggregate number of Shares then 1n 1ssue and
at the same price per Share as that offered to the Shareholder(s) 1n receipt
of the Purchaser Offer (and, if more than one pnce per Share has been
offered to such Shareholder(s), at the highest price per Share which has
been offered), and

{b) 1n the transfer pro rata to their holdings of B Shares as a proportion of the
aggregate number of Shares then in 1ssue and at the same price per Share
referred to in Article 7 | 2 less the apphicable Threshold Value

If the Condition 1s not satisfied in relation to any proposed transfer that would result
in a Change of Control then any transfer of Shares pursuant to such proposed
transfer shall be void

DRAG-ALONG RIGHTS

Subject to the valuaton placed on the Company by the relevant transaction being
equal to or more than an amount which would {on the basis that such transaction
was a Share Sale under Article 29) result in the holders of Ordinary Shares and
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Senes A Preferred Shares receiving £12 00 or more for each Ordinary Share or
Senes A Preferred Share (as the case may be) as shall be determined by the Board,
an Approved Majority may, by serving a notice (“Compulsory Purchase Notice™)
on each other Shareholder (“Minority Shareholder’), require all the Minonty
Shareholders to sell all their Shares and beneficial interests therem to a third party
(“Purchaser”) or such other person or person as the Purchaser may specify

in respect of holdings of Ordinary Shares or Preferred Shares, for the same price
per share as 1s payable n respect of the Purchaser’s offer for the Ordinary Shares
held by the Approval Majonty,

in respect of holdings of B Shares, for the price per share refemred to 1in Article
8 11 less the applicable Threshold Value,

but subject always to the distnibution of proceeds according to Article 29 as 1f the
transaction was a Share Sale under Article 29, but unless any Shareholders (whether
alone or jointly) want to purchase all the Shares other than the Shares which they
already own on the same terms and are able to effect the transaction by the
Completion Date (as defined in Article 8 2 2)

Within seven days of the Board serving notice on the Minonty Shareholders

the Company shall noufy the Minonity Shareholders of the names and addresses
of the proposed transferee and the consideration being offered, and

the Company's notices shall specify the price per share and state a date, between
7 and 14 days after the service of the Compulsory Purchase Notices on which the
sale and purchase of the Shares 1s to be completed (“Completion Date”)

Subject to the exercise of their rights to purchase Shares in accordance with Articte
8 1, by the Completion Date, the Minonty Shareholders shall deliver stock transfer
forms for the Shares, with the relevant share certificates, to the Company On the
Completion Date, the Company shall pay the Minority Shareholders, on behalf of
the proposed transferee, the consideration for their Shares to the extent the
transferee has put the Company n the requisite funds The Company's receipt for
the price shall be a good discharge to the transferee The Company shall hold the
price in trust for the Minonty Shareholders without any obligation to pay interest

To the extent that the transferee has not, by the Completion Date, put the Company
in funds to pay the consideration, the Minonity Shareholders shall be entitled to the
return of the stock transfer forms and share ceruficates for thew Shares and the
Minority Shareholders shall have no further nghts or obligauons under this
Article 8

If a Minonty Shareholder fails to deliver stock transfer forms for is Shares to the
Company by the Completion Date, the Directors may (and shall, 1f requested by the
Approved Majority) authonse any Director to transfer his Shares on the Minority
Shareholder’s behalf to the transferee to the extent the transferce has, by the
Completion Date, put the Company in funds to pay the Consideration for the Shares
offered to lum The Directors shall then authonse registration of the transfer once
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appropnate stamp duty has been paid The defaulting Minonty Shareholder shall
surrender hus share certificate for his Shares to the Company On surrender, he shall
be entitled to the consideration for hus Shares

Duning the time that this Arucle 8 applies 1n any particular case to a Minornty
Shareholder's Shares, those Shares may not be transferred otherwise than under this
Arucle 8

PROCEEDINGS AT GENERAL MEETINGS

Save as herein otherwise provided, the quorum at any General Meeting shall be
three or more members entitled to vote at general meetings present in person or by
proxy which must include one person being or representing at least one of the
Luxcos ( if the Luxcos have a combined holding of at least 10% of the aggregate of
the Shares n 1ssue and the Shares which would be 1n 1ssue 1f all the Share Options
were exercised), one person being or representing NewMedia (1f NewMedia hold at
least 10% of the aggregate of the Shares in 1ssue and the Shares which would be 1n
1ssue 1f all the Share Options were exercised) and one person being or represenung
Balderton (1f Balderton holds at least 10% of the aggregate of the Shares 1n 1ssue
and the Shares which would be 1n 1ssue 1f all the Share Options were exercised)
Regulation 40 shall be modified accordingly

If within half an hour of the time appomnted for the holding of any meeting no Luxco
representative, no NewMedia representative or no Balderton representative 1s
present {and they are required to be so) the Chairman shall resolve to adjourn that
meeting to a specified place and time between five and ten Business Days from the
date of the ongmal meeting The Chairman shall give notice in writing of such
adjourned meeting to each of the members and the Directors The quorum for such
an adjourned meeting or any other adjourned meeting shall be any one or more
members present 1n person or by proxy  Regulation 41 shall be modified
accordingly

CHAIRMAN OF GENERAL MEETINGS

The Chairman of the Board or his representative shall act as chairman at any General
Meeting Regulation 50 shall apply

CORPORATE REPRESENTATIVES

In the case of a corporation a resolution 1in wnting may be signed on 1its behalf by a
director or the secretary thereof or by its duly appointed attorney or duly authorised
representative  Regulation 53 shall be extended accordingly Regulation 53 (as
extended) shall apply muans mutandis to resolutions wn writing of any class of
members of the Company
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122

123

13.

VOTES OF MEMBERS

On a show of hands and on a poll every member who 1s present in person or by
proxy shall have one vote for every Ordinary Share of which he 1s the holder, one
vote for every Preferred Share of which he 1s the holder and one vote for every
twenty B Shares of which he 1s the holder Regulation 54 shall not apply

If at a General Meeting a resolutton ts proposed which, 1if passed, would have a
matenal adverse effect on the nghts of any Institutional Investor under these
Articles (“Disadvantaged Investor”) (including, without hmitation, a resolution to
remove the director appointed by the Disadvantaged Investor pursuant to Article 16
if the Disadvantaged Investor 15 then entitled to appoint a director 1n accordance
with that Article), and the Disadvantaged Investor shall vote on a poll against such
resolution and the total number of votes cast against such resolution would (in the
absence of this Article 12 2} be sufficient to prevent it being passed, then (for so
long as 1t holds 5% or more of the aggregate of the 1ssued Shares which would be n
1ssue i all the Share Options were exercised) the Disadvantaged Investor shall in
relation to that resolution carry such number of votes 1n respect of its holding of
Shares as 15 equivalent to 51 per cent of the total number of votes cast (including
those conferred pursuant to this Article 12 2)

The holders of B Shares shall be entitled 1n their capacity as holders of B Shares to
vole on any resolution, the effect of which would be to alter thewr rights under
Articles 7, 8 and this Article 12 3 or the nght to capital attaching to the B Shares set
out i Article 29, 1n the proportion of one vote for every B Share held and no such
resolution may be duly passed unless a majonty of 75% of the votes of the B Shares
held by members present and entitled to vote on that resolution vote in favour of 1t

PROXIES

An nstrument appointing a proxy (and, where 1t 15 signed on behalf of the appointor by
an attorney, the letter or power of attorney or a duly certified copy thereof) must either
be delivered at such place or one of such places (if any) as may be specified for that
purpose 1n or by way of note to the notice convening the meeting (or, if no place 1s so
specified, at the registered office) at least one hour before the time appointed for
holding the meeting or adjourned meeting or (1n the case of a poll taken otherwise than
at or on the same day as the meeting or adjourned meeting) for the taking of the poll at
which 1t 15 to be used or be delivered to the Secretary (or the chairman of the meeting)
on the day and at the place of, but 1n any event before the time appomted tor holding,
the meeting or adjourned meeting or poll The instrument shall, unless the contrary 1s
stated thereon, be valid as well for any adjournment of the meeting as for the meeting
to which 1t relates An instrument of proxy relating to more than one meeting (including
any adjournment thereof) having once been so dehvered for the purposes of any
meeting shall not require again to be delivered for the purposes of any subsequent
meeting to which it relates Regulation 62 shall not apply

5



14.

15,

151

152

153

154

16.

161

162

NUMBER OF DIRECTORS

The number of Directors shall be between 4 and 12 or such other number as the
Company may from time to time determine by an ordinary resolution Regulation 64
shall not apply

ALTERNATE DIRECTORS

Any Director may at any time appomt any person (including another Director) to be
the alternate Director of any Director and may at any tine terminate such
appomntment Any such appomntment or termunation of appeintment shall be effected
in hike manner as provided in Article 16 The same person may be appownted as the
alternate Director of more than one Director Regulations 65 to 68 shall not apply

The appointment of an alternate Director shall determuine on the happening of any
event which 1if he were a Director would cause him to vacate such office or 1f the
Director of whom he 15 the alternate ceases to be a Drector

An alternate Director shall be entitled to recetve notices of meetings of the Directors
and of all commuttees of Directors of which the Director of whom he 1s the alternate
1s a member and shall be entitled to attend and vote and be counted in the quorum at
any such meeting at which the Director of whom he 1s the alternate 18 not personally
present and generally to perform all the functions of the Director of whom he 15 the
alternate 1n his absence and the provisions of these Articles shall apply as if he were
a Director of the relevant class If he shall be himself a Director or shall attend any
such meeting as an alternate for more than one Director tus voting rights shall be
cumulative If the Director of whom he 1s the alternate 1s for the time being absent
from the Umted Kingdom or temporanly unable to act through 1ill health or
disability his signature to any resolution in writing of the Directors shall be as
effective as the signature of the Director of whom he 1s the alternate

An alternate Director shall be entitled to contract and be interested 1n and benefit
from contracts or arrangements or transactions and to be repard expenses and 1o be
mdemmfied to the same extent mutatis mutandis as 1f he were a Director but he shall
not be entitled to receive from the Company 1n respect of s appointment as
alternate Director any remuneration except only such part (if any) of the
remuneration otherwise payable to the Director of whom he 1s the alternate as such
Director may by notice 1n writing to the Company from time to time direct

APPOINTMENT AND REMOVAL OF DIRECTORS

The Directors shall not be subject to retirement by rotation Regulations 73 to 30
shall not apply

(a) NewMedia (as long as it holds Shares and Share Options over Shares
equal to at least 5% of the aggregate of the number of Shares 1 1ssue and
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17.

the number of Shares which would be 1n 1ssue 1f all the Share Options
were exercised) may from time to appoint one person to be a Director,

b the Luxcos (as long as they together hold Shares and Share Options over
Shares equal to at least 5% of the aggregate of the number of Shares in
13sue and the number of Shares which would be 1n 1ssue 1f all the Share
Options were exercised) may from tume to time appoint one person to be a
Director,

(c) Ahdritz (as long as he holds Shares and Share Options over Shares equal
to at least 5% of the aggregate of the number of Shares in 1ssue and the
number of Shares which would be n 1ssue 1f all the Share Options were
exercised) may from time to time appoint one person to be a Director, and

(d Balderton (as long as 1t holds Shares and Share Options over Shares equal
to at least 5% of the aggregate of the number of Shares in 1ssue and the
number of Shares which would be 1n 1ssue 1f all the Share Opuons were
exercised) may from time to time appoint one person to be a Director

Each shareholder referred to 1in Article 16 2 (or 1n the case where it comprises more
than one person registered as a shareholder, the shareholder group collectively) may
at 1ts sole discretion remove the person appownted by 1t and appoint another person
to be a Director

If the holding of Shares and Share Options over Shares of any of Ahdntz,
NewMedia, the Luxcos or Balderton falls below the 5% level referred to 1n Article
16 2, the relevant Director will remain appomted untl such time as they resign or
are removed by an ordimnary resolution For the avoidance of doubt, in such an
event, while the relevant director remains appointed, the quorum provisions n
Article 19 and the voting provisions tn Article 19 2 will rematn 1n force

Any such appointment or removal of Directors by 1ts appointor shall be in wniting
served on the Company and signed by the relevant shareholders In the case of a
corporation, such document must be signed on its behalf by a Director or the
Secretary thereof or 1ts duly appointed attorney or duly authorised representative

The Directors may appoint any person or persons, who are willing to act, to be a
Director erther to fill a vacancy or as an additional Director provided that the
appointment does not cause the number of Directors to exceed any number fixed by
or 1 accordance with these Articles as the maximum number of Directors
Regulation 90 shall be modified accordingly

YACATION OF OFFICE

The office of a Director shall be vacated if any of the events specified in Regulation 81
occurs and also if a Director shall in wnting offer to resign and the Dhrectors shall
resolve to accept such offer
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191
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20.

REMUNERATION OF DIRECTORS

Any Director who serves on any commiutttee, or who otherwise performs services which
in the opinion of the Directors are outside the scope of the ordinary duties of a Director,
may be paid such extra remuneration by way of salary, commission or otherwise or
may receive such other benefits as the Directors may determine Regulation 82 shall be
extended accordingly

PROCEEDINGS OF DIRECTORS

Board Meetings shal} be held tn London but the Directors, and any commuttee of the
Directors, shall be deemed to meet together 1f, being in separate locations, they are
nonetheless hinked by conference telephone or other communication equipment
which allows those participating to hear and speak to each other, and persons so
linked shali be counted in any quorum regured The quorum at a meeting of
Darectors shall be four including the Ahdntz Director (as long as one has been
appointed), the Luxco Director (as long as one has been appointed), the NewMedia
Diarector (as long as one has been appointed) and the Balderton Director (as long as
one has been appointed) provided that 1f within half an hour of the hme appointed
for the holding of any meeung of the Directors this guorum 1s not satisfied the
Dhrector(s) present shall resolve to adjourn that meeting to a specified place and
time on the next Busingss Day after the expiry of 48 hours from the date of the
original meeting and notice sent by email to all Directors The quorum for such an
adjourned meeting shall be 50% of the Duectors An alternate Director shall be
counted n the quorum 1n the same capacity as his appointor but so that not less than
two individuals will constitute the quorum Regulation 89 shall not apply

All business arising at any meeting of the Darectors or of any commitiee of the
Directors shall be determined only by a majority including the Ahdritz Director (as
long as there 1s one appointed), the Luxco Director (as long as there 1s one
appointed), the NewMedia Director (as long as there 15 one appointed) and the
Balderton Director (as long as there 1s one appomnted) The Chairman shall be
entitled to a casting vote

COMMITTEE OF DIRECTORS

The Directors may delegate any of their powers or discretions (including without
prejudice to the generality of the foregoing all powers and discretions whose exercise
mvolves or may involve the payment of remuneration to or the confemng of any other
benefit on all or any of the Directors) to committees consisting of one or more
Directors and (if thought fit) one or more other named persons or persons to be co-
opted as hereinafter provided Insofar as any such power or discretion 1s delegated to a
comnuttee, any reference 1n these Articles to the exercise by the Directors of the power
or discretion so delegated shall be read and construed as if 1t were a reference to the
exercise thereof by such commnttee Any committee so formed shall in the exercise of
the powers so delegated conform o any regulations which may from ime o ttme be
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211

212

22,

23,

231

232

wimposed by the Directors Any such regulations may provide for or authonse the co-
option to the commuttee of persons other than Directors and may provide for members
who are not Directors to have voting rights as members of the commuittee but so that the
number of members who are not Directors shall be less than one-half of the total
number of members of the commuttee Regulation 72 shall be modified accordingly

CHAIRMAN/NOTICE OF MEETINGS
The Chairman shall be elected by resolution of the Board

Notice to attend any meeting of the Directors, together with a full agenda for such
meeting, shall be sent to each Director at their last known address, fax number or
electronic mail address (or to such temporary address, fax number or electromc mail
address as may be notified to the Secretary from time to time) at least 7 days before
the meenng unless all the Directors agree to a shorter penod Any further relevant
documentanon should also, so far as 1s possible, be sent to the Directors at the same
address at least 24 hours before the meeting

DIRECTORS® INTERESTS

On any matter 1n which a Director 15 1n any way interested he may nevertheless vote
and be taken into account for the purposes of a quorum and (save as otherwise agreed)
may retain for his own absolute use and benefit all profits and advantages directly or
indirectly accruing to him thereunder or 1n consequence thereof Regulations 94 to 98
shall be modified accordingly

CAPITALISATION OF PROFITS AND RESERVES

The Directors may, with the sanction of a4 Special Resolution (as defined 1n the Act)
of the Company, capitalise any sum standing to the credit of any of the Company’s
reserve accounts (including Share Premium Account and Capital Redemption
Reserve} or any sum standing to the credit of profit and loss account by
appropriating such sum to the shareholders in the proportions in which such sum
would have been divisible amongst them had the same been a distnbution of profits
by way of dividend and applying that part of such sum distnbutable amongst them
m paying up in full unissued shares for allotment and distnbution credited as fully
paid up to and amongst them

The Directors may do all acts and things considered necessary or expedient to give
effect to any such capitalisation, with full power to the Directors to make such
provisions as they think fit for the case of shares beconung distributable 1n fractions
(including provisions whereby the benefit of fractional enutlements accrues to the
Company rather than to the members concerned) The Directors may authorise any
person to enter on behalf of all the members interested 1nto an agreement with the
Company providing for any such capitahisation and matters inctdental thereto and
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241
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25,

251
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26.

261

any agreement made under such authority shall be effective and binding on all
concerned Regulation 110 shall not apply

DIVIDEND POLICY

The declaranon and payment of dividends from time to time shall be at the sole
discretion of the Board

Any resolution declaning a dividend shail not constitute the declarauon of a dividend
on any class of Shares unless the said resolution shall so state that it does

INDEMNITY

Subject to the provisions of and so far as may be permitted by law, every Director,
Secretary or other officer of the Company shall be indemmfied by the Company out
of 1ts own funds against and/or exempted by the Company from all costs, charges,
losses, expenses and liabalities incurred by him in the actual or purported execution
andfor discharge of his duties andfor the exercise or purported exercise of his
powers and/or otherwise 1n relation to or in connection with his duties, powers or
office mncluding {(without prejudice to the generality of the foregoing) any hability
incurred by him 1n defending any proceedings, civil or cnminal, which relate to
anything done or omitted or alleged to have been done or omuited by him as an
officer or employee of the Company and 1n which judgment 1s given 1n his favour
(or the proceedings are otherwise disposed of without any finding or admussion of
any matenal breach of duty on his part} or in which he 18 acquitted or 1in connection
with any application under any statute for relief from hability 1n respect of any such
act or omussion 1n which rehief 18 granted to hum by the Court Regulation 118 shall

not apply

Without prejudice to the provisions of Regulation 87 or Article 25 1, the Darectors
shall have the power to purchase and maintain insurance for or for the benefit of any
person who 1s or was at any time a Directer or officer of any company within the
Group, or who 1s or was at any time a trustee of any pension fund or employees’
share scheme 1n which employees of any company within the Group are interested,
including (without prejudice to the generality of the foregoing) nsurance against
any habihty incurred by lim 1n respect of any act or omusston in the actual or
purported execution and/or discharge of his duues and/or n the exercise or
purported exercise of his powers and/or otherwise in relation to his duties, powers or
offices 1n relation to any company within the Group, or any such pension fund or
employees’ share scheme

MANAGING DIRECTOR

The Directors may from time to ttme appomt one or more persons to the office of
managing director for such period and on such terms as they think fit, and, subject to
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27.

28.

29.

291

292

the terms of any agreement entered 1nto 1n any particular case, may revoke such
appointment

A managing director shall receive such remuneration (whether by way of salary,
commussion or partictpation 1n profits, or partly 1n one way and partly in another) as
the directors may determine

The Directors may entrust to and confer upon a managing director any of the powers
exercisable by them upon such terms and conditions and with such restrictions as
they may think fit, and either collaterally with or to the exclusion of their own
powers and may from time to time revoke, withdraw, alter or vary all or any of such
powers

AUTHORISED SIGNATORIES

The Company shall not have a common seal Regulation 1 shall be amended
accordingly and Regulation 101 shall not apply Unless otherwise authonsed by the
Board, two Directors or one Director and the Secretary shall have authonty to sign and
execute documents on behalf of the Company

AUDITORS

Subject to section 485 of the Act, the Auditor or Auditors of the Company shall be
appointed by an Approved Majonty

LIQUIDITY EVENT

If, on a Liquidity Event, the Distnbutable Amount 1s less than or equal to the Total
Preference Amount

(a) the Dustributable Amount shall be distnibuted to the holders of Preferred
Shares on a pan passu basis in proportion to the amount (including any
premium) paid up on their respective Preferred Shares, until each holder of
Preferred Shares has received 1n full the amount (including any premmum)
paid up on 1ts respective Preferred Shares, and

(b) the holders of Ordinary Shares and B Shares shall not be entitled to
recelve any amount

If, on a Liquidity Event, the Distnbutable Amount 1s more than the Total Preference
Amount, the Distributable Amount shall be distributed among the Shareholders as
follows

(a) each holder of Ordinary Shares shall receive an amount per Ordinary
Share calculated as follows

(1) the 1" Amount divided by the number of Ordinary Shares then in
1ssue, 1f the result of such calculation 1s less than £6 00,

]




(b)

(©)

(d)

(n)  the 2™ Amount divided by the aggregate number of Ordinary Shares
and BA Ordinary Shares then 1n issue, 1f the result of such
calculation 15 £6 00 or more but less than £7 50,

() the 3" Amount divided by the aggregate number of Ordinary
Shares, BA Ordinary Shares and BB Ordinary Shares then 1n 1ssue,
if the result of such calculation 15 £7 50 or more but less than
£1000,

(1v) the 4" Amount divided by the aggregate number of Ordinary
Shares, BA Ordinary Shares, BB Ordinary Shares and BC Ordinary
Shares then n 1ssue, 1f the result of such calculation 1s £10 00 or
more but less than £12 00,

(v) the 5™ Amount divided by the aggregate number of Ordinary
Shares, BA Ordinary Shares, BB Ordinary Shares, BC Ordinary
Shares and Senes A Preferred Shares then in 1ssue, 1f the result of
such calculation 1s £12 00 or more but less than £20 00,

(vi) the 6" Amount divided by the aggregate number of Ordwmary
Shares, BA Ordmnary Shares, BB Ordinary Shares, BC Ordinary,
BD Ordinary Shares and Preferred Shares then 1n ssue, 1f the result
of such calculation 1s £20 00 or more but less than £25 00,

(vn) the 7" Amount divided by the aggregate number of Ordinary
Shares, BA Ordinary Shares, BB Ordinary Shares, BC Ordinary
Shares, BD Ordmary Shares, BE Ordinary Shares and Preferred
Shares then n 1ssue, 1f the result of such calculahon 15 £25 00 or
more but less than £30 00, or

(vin) the 8" Amount divided by the aggregate number of Ordiary
Shares, B Shares and Preferred Shares then in 1ssue, 1f the result of
such calculanion s £30 00 or more,

each holder of B Shares shall receive an amount per B Share equal to

(1)  the amount per Ordinary Share to which the helders of Ordinary
Shares are entitled pursuant to Article 29 2(a) above,

less
()  the apphcable Threshold Value n respect of such holder’s B Shares,

each holder of Series A Preferred Shares shall receive an amount per
Series A Preferred Share equal to the higher of

() £1200, and

(n)  the amount per Orcdinary Share to which the holders of Ordinary
Shares are entitled pursuant to Article 29 2(a) above, and

each holder of Series B Preferred Shares shall receive an amount per
Senes B Preferred Share equal to the higher of

(1y £2000, and

(n)  the amount per Ordinary Share to which the helders of Ordinary
Shares are entitled pursuant to Article 29 2(a) above
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In this Article 29, the following definitions apply

(a)

(b)

(c)

(d)

(e)

(f

(g)

(h)

“1™ Amount” means the Distributable Amount minus the Total Preference
Amount,

“2™ Amount” means
(1)  the I’ Amount
plus

(i)  the total number of BA Ordinary Shares then 1 1ssue multiphed by
the Threshold Value 1n respect of BA Ordinary Shares,

“3™ Amount” means
(1)  the 2™ Amount
plus

() the total number of BB Ordinary Shares then n 1ssue muluphed by
the Threshold Vatue 1n respect of BB Ordinary Shares,

“4™ Amount” means
() the 3™ Amount
plus

(11)  the total number of BC Ordinary Shares then 1n ssue multiphed by
the Threshold Value m respect of BC Ordinary Shares;

“5" Amount” means
(1) the 4™ Amount
plus

(n) the ttal number of Series A Preterred Shares then in i1ssue
multiphied by £12 00,

“6™ Amount” means
(1} the 5™ Amount
plus

(n) the total number of Series B Preferred Shares then n 1ssue
multiphed by £20 060

plus

() the total number of BD Ordinary Shares then 1n 1ssue multiplied by
the Threshold Value n respect of BD Ordinary Shares

“7% Amount” means
(1)  the 6" Amount
plus

(1)  the total number of BE Ordinary Shares then n 1ssue multiphed by
the Threshold Value in respect of BE Ordinary Shares,

“8™" Amount” means

(1)  the 7™ Amount
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()

®

Ly

)

plus

()  the total number of BF Ordinary Shares then 1n 1ssue muluphed by
the Threshold Value in respect of BF Ordinary Shares,

“Instributable Amount” means

(1)  1n the case of a return of capital upon a winding up or otherwise, the
aggregate amount available for distnbution to Shareholders, or

(1) 1n the case of a Share Sale or an Asset Sale, the Sale Proceeds,

“Liquidity Event” means any return of capital upon a winding up or
otherwise, a Share Sale or an Asset Sale,

“Sale Proceeds” means

(1) n the case of a Share Sale, the actual proceeds net of all expenses,
or

(1) n the case of an Asset Sale and to the extent that the Company 15
permitted under the Act to make distnbutions to its members, the
actual sales proceeds net of all expenses less an amount equal to all
retained lhabilines of the Company (including, but not limited to,
corporatton tax in respect of the proceeds of sale), and

“Total Preference Amount” means the aggregate of

(1)  the amount per share (including any prenmum} paid up on the Series
A Preferred Shares multiplied by the number of Seres A Preferred
Shares then 1n 1ssue, and

(n}  the amount per share (including any premwm) paid up on the Series
B Preferred Shares multiphed by the number of Series B Preferred
Shares then 1n 1ssue

In the event of a Listing, each Shareholder’s holding of B Shares shall be converted
into a4 number of Ordinary Shares, with such number being calculated so that the
aggregate value of such Ordinary Shares at the placing price on the Listing equals
the amount to which such Shareholder would have been entitled to receive pursuant
to Article 29 in respect of 1ts B Shares on the basis that

(a)
(b}

the Listing 1s a Liquichity Event, and

the Distributable Amount 15 the mmtial public offering price of the
Company (which, for the avoidance of doubt, 15 equal to the placing price
of an Ordinary Share multiplied by the total number of Ordinary Shares in
18sue)
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