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in accordance with ~
Section 555 of the S H 0 1 @ ] r ] S
Companies Act 2006
Return of allotment of shares LAseRFORM
You can use the WebFiling service to file this form online.
Please go to www companieshouse gov uk
J What this form is for What this form 13 NOT for
You may use this form to give You cannot use this form to
notice of shares allotted followang notice of shares laken by su
incorporation on formation of the company
for an allotment of a new clag 4240512019
shares by an unhimited comp: A48 COMPANIES HOUSE
n Company details
Company number I—O_ iT I_Z_ IT IT i? |T ,T => Filling in this form

Please complete in typescnpt or In

Company name in full | Acal Energy Limited

bold black capitals

-

All fields are mandatory unless
specified or indicated by *

E Allotmentdates ©@

d. |4 Ly Y2 o |F1 | © Allctment date
From Date l | | I |2|°|1|°
0 l*' o 5 It all shares were allotted on the
To Date I" [" I"‘ |"" |V l" IY |V same day enter that dale in the
from date' box If shares were
allotted over a pencd of time,
complete both 'from date' and 'to
date’ boxes
ﬂ Shares allotted
Please give detalls of the shares allotted, including bonus shares © Currency
If currency detalls are not
completed we will assume currency
1s In pound sterling
Class of shares Currency € Number of Nominal! value of Amount paid Amount (if any)
{E g Ordinary/Preference etc ) shares allotted each share {including share unpaid (including
premium) share premium)
[ ordinary |cBe [21, 428 | 0.01 | 14.00 | 0 00

| | | | |

|

If the allotted shares are fully or parily paid up otherwise than n cash, please
state the consideration for which the shares were allotted

Details of non-cash
consideration

If a PLG, please attach
valuation report (if
appropnate) -

Department for Business
innovation & Skills

#79087643v1\clmu

CHFPQ25
10/09 Version 2 0 Laserform Intemational 10709




SHO1

Return of allotment of shares

Statement of capital

Section 4 (also Section 5 and Sechion 6, If appropriate) should reflect the
company's 1ssued capital at the date of this return

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

Please complete the table below to show each class of shares held in pound stering If all your
issued capital is n sterling, only complete Section 4 and the go to Section 7.

Class of shares Amount paid up on Amount (if any} unpaid Number of shares € Aggregate nominal value €
(Eg Ordinary/Preference etc ) each share @ on each shaie @ i

|ordinary | £0 67| £0.00| 91665 [€ 916.65
IA ordinary I slz.oo[ £0 oo| 133332|£ 1,333 32
|B Ordinary | £13.13| E0.00| 274559 |£ 2,745.59
|Deferred | £0.01 | £o.ool 37000000 |£ 370, 000.00
1 Totals | 37499556 [2 374,995.56

Statement of capital (Share capital in other currencies)

Please complete a separate table for each currency

Please complete the table below to show any class of shares held in other currencies

Currency

Class of shares
(Eg Ordnary / Preference etc )

Amount pasd up on
each share €

Amount (if any} unpaid
on each share €@

Number of shares € Aggregate nominal vaiue €

| |

|
- |
| |
| |

Totals

Currency

Class of shares
{Eg Ordinary/Preference etc }

Amount paid up on
sach share @

Amount (If any) unpaid

on each share

Number of shares € Aggregate nominal value €

|
r |
| |

|
| |
|

Totals | r

Statement of capital (Totals)

Issued share captal

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

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

Total number of shares (3 7,640,730

example £100 + €100+ $10elc

Total aggregate £376,407 90

nominal value @

© including both the nominal value and any © Eg Number of shares 1ssued muttiphied by Contlnuatlon Pages
share premium nominal value of each share Please use a Statement of Capital continuation
© Tolal number of issued shares in this class page f necessary
CHFPO25
10/09 Version 20
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SHO1

Returm of allotment of shares

Statement of capital (Prescribed particulars of rights attached to shares)

Please give the prescribed particulars of rights aftached to shares for each
class of share shown In the statement of capita! share tables in Sectlon 4 and
Section 5.

Class of share rOrdinary

Prescribed particufars Each Ordlnary Share carries cne vote and Is not redeemabls. The right of

1) the holders of Ordinary Shares to participate in any distribution as regards
dividends are subject to the rights of ihe holders of C Ordinary Shares, the
B Ordinary Shares and the A Ordinary Shares.
On a winding up of the Company or a sale of the entire issued share capital
of the Company to a single enlity or multiple entities who are members of
the same group of companles, the rights attaching to the Ordinary Shares
are subject to the rights attaching to the C Ordinary Shares, the B Ordinary
Shares and the A Ordinary Shares, but in prionty o the rights aflaching to
the Deferred Shares.

Class of share II Ordinary

Prescribed particulars | 1. Each A Ordinary Share carriss one vote and Is not redeemable,

0

2 The profits of the Company available for distnbution shall be applied In
paying to each holder of C Ordinary Shares, B Ordinary Shares and A
Ordinary Shares, a dividend {the "Fixed Dividend™} per C Ordinary Share,
per B Ordinary Share and per A Ordinary Share (as the case may be}, which
shall be pald on the eariier of any Exit Event, a conversian of A Ordinary
Shares Into Ordinary Shares (in respect of the Fixed Dividend on the A
Ordinary Shares), a conversion of B Ordinary Shares into Ordinary Sharss
{in respect of the Fixed Dividend on the B Ordinary Shares), a converslon of
See conlinuation sheet

Class of share

B Ordinary

Ec”rescribed parficulars

1. Each B Ordinary Share cames one vote and is not redeemable.

2. The profits of the Company avallable for distribution shall be applied in
paylng to each holder of C Ordinary Shares, B Ordinary Shares and A
Ordinary Shares, a dividend (the “Fixed Dividend") per C Ordinary Share,
per B Ordinary Share and per A Ordinary Share (as the case may be), which
shall be pald on the earlier of any Exit Event, a conversion of A Crdinary
Shares into Ordinary Shares (in respect of the Fixed Dividend on the A
Ordinary Shares), a conversion of B Ordinary Shares into Ordinary Shares
(in respact of the Fixed Dividend on the B Ordinary Shares), a converslon of
Sea confinualion sheet

© Prescribed particulars of dghts
attached to shares

The particulars are

a particutars of any voling rights,
Including rights that anse only in
cerlain circumstancas,

b particulars of any rights, as
respects dividends, to participata
In a distnbution;

¢ particulars of any rights, as
respects capital, to paricipate
In a distnbution {including on
wanding up), and

d whether the shares ara to be
redeemed or are liable to be
redeemed at the option of the
company of the sharehelder and
any terms or conditions relating
to redemplion of these shares

A saparate table must be used for
each class of share

Continuation page
Please uss a Statement of Capital
continuation page if necessary

Slgnature

ﬁam signing this form on behalf of the company

© Socletas Europasa
Iftha form Is being filed on behalf

Signature Slgnature of a Socletas Europaea (SE) pleasa
delete 'direcior and insert details
X M}—\,\ drerw  UA . O,Q,tht X |  ofwhichorgan of the S the person
slgning has membership
© Person authorised
This form may be signed by: Under eilher section 270 o 274 of
Director €, Secretary, Person authorised €, Administrator, Administrative recelver, | the Companies Act 2005,
Recaiver, Receiver manager, CIC manager.
CHFPO25
10109 Version 2 0
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SHO1

Return of allotment of shares

B Presenter information

“ Important information

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

| Cotactname 77 ck1e Lam

‘Commymme

| Adress Francis House

Mills & Reeve LLP

| 112 Hills Road

l Pestioen  Cambridge

! CountyRegon  Cambridgeshire

e

|C°tm‘1 United Kingdom

o

|nx DX 122891 Cambridge 4

|Taepm 01223 364422

Checklist

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

Please make sure you have remembered the

following:

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

(] Youhave shown the date(s) of allotment in
sechion 2

(] You have completed all appropriate share details in
sechion 3

1 You have completed the appropnate sectiens of the
Statement of Capial

L] You have signed the form

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

Where to send

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

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

DX 33050 Cardiff

For companies registered in Scotland:

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

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

or LP - 4 Edinburgh 2 (Legal Post)

For companies registered in Northern Ireland:
The Regstrar of Companies, Companies House,
First Floor, Wateriront Plaza, 8 Laganbank Road,
Belfast, Northem Ireland, BT1 3BS

DX 481 NR Belfast 1

ﬂ Further information

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

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

#79087643v1\clmu
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In accordance with SHO‘I - Contlnuatlon page

Section 555 of the

Comparies Act 2006 Return of allotment of shares

Statement of capital

Please complete the table below to show any class of shares held in other
curencies Please complete a separate table for each currency

Currency GBE

Class of shares
(E g Ordinary/preference etc )

Amount paid up on
each share €

Amount {if any} unpad
on each share €

Number ¢f shares € Aggregate nominal value €

|
|c ordinary | 14.00| 0 00| 141234 | 1,412 34
| | | | |
| | | | |
| | | | |
| | | [ |
| | | | |
| | | | |
| | | | |
| | | | |
| | | | |
| | | | |
| | | | |
[ | | | |
| | | | |
| | | | |
| | | [ |
| | | | |
| | | | |
[ | | | B
B | | | l
| | | | I
| | | | |
I | | | |
l | | | |
| | | | |
I Tota|s| 141234| 1,412.34
© Including both the nominal value and any © Eg Number of shares issued multiplied by

share premium nominal value of each share
© Total number of issued shares n
this class
CHFP025

#79087678v1\cimu
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In accordance with
Section 555 of the
Companies Act 2006

SHO1 - continuation page
Return of allotment of shares

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

Class of share

P\ Ordinary

Prescribed particulars

C Ordinary Shares into Ordinary Shares (in respect of the Fixed Dividend on
the C Ordinary Shares), a retumn of capital or the fifth anniversary of 29
March 2010

3 If there are insufficient lawfully distnbutable profits to pay the Fixed
Dwidend in full the Company shall apply the profits first in paying the Fixed
Diwvidend in respect of C Ordinary Shares and then in paying the Fixed
Dividend in respect of B Ordinary Shares and then in paying the Fixed
Dividend in respect of A Ordinary Shares (and for the avoidance of doubt, if
there are insufficient lawfully distnbutable profits to pay the Fixed Dividend
in full in respect of all shares in the relevant class with pnonty, the Company
shall apply ali of the lawfully available profits in paying the Fixed Dividend in
respect of the class of shares with pnonty in part and not apply any of the
profits in paying the Fixed Dividend in respect of the class or classes of
shares where the dividend i1s payable in lower pnonty

4 On awnding up of the Company or the sale of the entire 1Issued share
capital of the Company to a single entity or multiple entities who are
members of the same group of companies, the nghts attaching to the A
Ordinary Shares are subject to the nghts attaching to the C Ordinary Shares
and the B Ordinary Shares, but in pnonty to the nghts attaching to the
Ordinary Shares and the Deferred Shares

5 The A Ordinary Shares shall be automatically converted in their entirety
into fully paid Ordinary Shares immediately prior to and conditona! upen a
Qualifying IPO at the rate of one Ordinary Share for each A Ordinary Share
(the “A Conversion Rate") held by the holders of A Ordinary Shares, plus
such amount of Ordinary Shares (calculated by reference to therr market
value, which shall be a sum equal to the per share offer price relative to the
Exit Event} as I1s equal to any accrued but unpaid dividends 1n respect of the
A Ordinary Shares

6 Any A Ordinary Shareholder may at any tme by notice in wnting (the
“Conversion Notice™) to the Company elect to convert all of the A Ordinary
Shares held by them into fully paid Crdinary Shares at the A Conversion
Rate held by the holder of A Ordinary Shares, plus such amount of Ordinary
Shares (calculated by reference to their market value, which shall be such
sum per share as shall be agreed by the directors or, falling agreement, as
shall be determined by an independent expert) as 1s equal to any accrued
but unpaid dividends in respect of the A Ordinary Shares

7 If white any A Ordinary Shares remain capable of being converted into
Ordinary Shares there 1s a sub-division or consolidation of Ordinary Shares,
there shall be i1ssued to the holders of A Ordinary Shares (by way of bonus
i1ssue, capitahsation of reserves or at nomnal value) such number of A
Ordinary Shares which If aggregated with the A Ordinary Shares held by the
holders of A Ordinary Shares immediately pnor to such subdvision or
consolidation, represents the same percentage on conversion of the 1ssued
share captal of the Company immediately after the subdivision or
consolidatton as was held by the A Shareholders immediately pnor to the
subdivision or consolidation (taking into account any 1ssue of B Ordinary
Shares or C Ordinary Shares allotted or te be allotted in respect of such
sub-division or consolidation)

#78806262v1\cimu
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In accordance with
Section 555 of the
Compames Act 2006

SHO1 - continuation page
Return of allotment of shares

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

Class of share

A Ordinary

Prescnbed particulars

8 If while any A Crdinary Shares remain capable of being converted into
Ordinary Shares, the Company shall make any capital distnbution to the
holders of Ordinary Shares, there shall be 1ssued to the holders of A
Ordinary Shares (by way of bonus 1ssue, capitalisation of reserves or at
nominal value) such number of A Ordinary Shares as 1s determined to be
appropnate by the auditors (acting as experts and not as arbitrators) whose
certficate shall be conclusive and binding on all concerned, to ensure that
on conversion the A Ordinary Shareholders have the same percentage
interest 1n the issued share capital of the Company after the capial
distnbutton (taking into account any additicnal B Ordinary Shares or C
Ordinary Shares allotted or to be allotted in respect of such capial
distnbution) as they would have had on conversion before the captal
distnbution For the purposes of thus paragraph

0] “capital distribution” means any dividend or other distnbution of
capital profits (whether realised or not) or capital reserves or any
dividend or other distnbution of profits or reserves ansing after the
date of passing of the resolution authonsing the allotment of the A
Ordinary Shares on a distnbution of capital profits (whether
realised or not) or capital reserves by a subsidiary, except, in either
case, by means of a capitalisation 1ssue made in the form of fully
paid Ordinary Shares in relation to which an adjustment pursuant
to paragraph 7 i1s made

(u} in so far as the relevant audited accounts do not distinguish
between capital and revenue profits or reserves, the Company
shall be entitled to rely upon a wntten estimate by the auditors as
to the extent to which any part of any profit or reserves should be
regarded as of a caputal nature

9 In the event of any allotment of fully paid shares by way of capitalisation
of profits or reserves or upon any sub-division or consolidation of Ordinary
Shares the A Conversion Rate shall be adjusted as appropnate with effect
from the date of such captahsation, sub-division or conschdation

10 In the event that the Company shall allot and 1ssue any secunty which
entitles 1ts holder (or ancther person) to vote at a general meeting of the
Company or to participate in the distnbution of the assets of the Company
on a hquidation or otherwise {an “Equity Interest™) at a subscnption pnce of
less than the Current Pnce, other than a Non-Dilutive Issue (any Equity
Interest 1ssued at a subscnption pnce of less than the Current Prce
otherwise than pursuant to a Non-Dilutive Issue being referred to as
“Dilutive Shares”) the A Conversion Rate for certain shareholders onty shall
be adjusted (except in crcumstances where such secunties are 1ssued in
therr entirety to holders of B Ordinary Shares andfor A Ordinary Shares
and/or C Ordinary Shares or its or their connected persons and the auditors
{or, if the Company has not appointed auditors, a firm of chartered
accountants appointed by the Company) has certfied that the subscnption
pnce pand on such 1ssue 15 substantially less than the current market value
of such secunties) by multiplying the number of Ordinary Shares into which
the A Ordinary Shares would have converted immedately pnor to such
issue of Dilutive Shares by a fraction of which the numerator shall be the
Current Pnce Price and the denominator shall be NCP determined in
accordance with the following formula -

#78807609v1\clmu
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In accordance with
Section 555 of the
Companies Act 2006

SHO1 - continuation page
Return of aliotment of shares

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

Class of share

A QOrdinary

Prescribed particutars

the following formula -

NCP = cP x SO + (AS/CP)
SO + (ASINIP)

Where
NCP 1s the new Current Price

CcP 1s the Current Pnce immediately pnor to the
operation of the above formula

SO 15 the total number of C Ordinary, B Ordinary, A
Ordinary and Ordinary Shares {“Equity Shares")
in 1ssue Immediatety pnor to the 1ssue of the
Dilutive Shares plus the number of Ordinary
Shares which would result from the conversion of
the A Ordinary Shares at the A Conversion Rate
apphcable immediately prior to the issue of the
Dilutive Shares plus all Equity Shares capable of
1ssue or otherwise arnising upon exercise in full of
any options or warrants to subscribe for such
shares or nghts to convert into such Shares
(excluding for this purpose the exercise of the
nght to convert the C Crdinary Shares into
Ordinary Shares, the nght to convert the B
Ordinary Shares into Ordinary Shares and the
nght to convert the A Ordinary Shares into
Ordinary Shares)

AS 1s the aggregate amount subscribed {Including
any permission) for the Dilutive Shares

NIP 15 the pnice at which the Dilutive Shares are
Issued

“Current Price” means the amount pard up or credited as paid up {plus any
premium paid on such share) on an A Ordinary Share or a B Ordinary Share
or a C Ordinary Share, subject to any adjustment thereto required to be
made 1n accordance with the relevant anti-dilubion nghts

“Exit Event” means the earliest to occur of a Sale or Listing

“Listing” means the admission of the ordinary share capital of the Cormnpany
to the Official List of the UK Listng Authonty and to trading on the London
Stock Exchange, or the grant of permussion by any like authonty to trading
on the Alternative Investment Market of the Lendon Stock Exchange or any
other recognised investment exchange (as defined in Part XVIIl of the
Financial Services and Markets 2000)

“Non Dilutive Issue” means the 1ssue by the Company of any share in any
of the following circumstances -

#78807656v1\clmu
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In accordance with
Section 555 of the
Companies Act 2006

SHO1 - continuation page
Return of allotment of shares

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

Class of share

A Ordinary

Prescribed particulars

—

a) pursuant to the exercise of the nght to convert A Ordinary Shares into
Ordinary Shares,

(b)  pursuant to the exercise of the nght to convert B Ordinary Shares into
Ordinary Shares,

(c) pursuant to the exercise of the nght to convert C Ordinary Shares into
Ordinary Shares,

(d) any Shares issued in accordance with paragraphs 7 or 8 above or
equivalent nghts attaching to the B Ordinary Shares or the C
Ordinary Shares,

{e) the issue of any shares in the ordinary share capital of the Company
(excluding the Deferred Shares) to employees, consultants or
directors of the Company or any subsidiary,

7] shares issued by way of capitalisation of profits or reserves or by way
of reinvestment of dividends,

(g)  any shares issued in conjunction with a Listing,

(h) any shares i1ssued as consideration for any merger or acquisition
approved by the Board, and

(1} any shares 1ssued, or agreed in wnting to be 1ssued, where such
issue or agreement has already taken place,

“Quahfying IPO” means the becoming effective of a fully underwntten
Listing with pnce per share egual to or greater than £70 (adjusted to such
pnce as the auditors shall {acting as experts and not as arbitrators) certify
as appropnate to take account of any subsequent capital distnbution (as
defined at paragraph 8 above} or the subsequent occurrence of an event set
out in paragraph 9) and with gress proceeds of £10,000,000 or more,

“Sale” means the sale of shares to any third party resulting 1n that third party
(together with any other party acting in concert with the third party} holding
shares {or the beneficial interest in shares) which confer in aggregate on the
holders thereof more than 50% of the total voting nghts conferred by all the
shares in 1ssue at the relevant time and confernng the nght to vote at all
general meetings of the Company

#78807739v1\cimu
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In accordance wath
Section 555 of the
Companies Act 2006

SHO1 - continuation page
Return of allotment of shares

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

Class of share

B Ordinary

Prescnbed particulars

C Ordinary Shares into Ordinary Shares (in respect of the Fixed Dividend on
the C Ordinary Shares), a return of capstal or the fifth anniversary of 29
March 2010

3 Ifthere are insufficient lawfully distnbutable profits to pay the Fixed
Dividend in fuli the Company shall apply the profits first in paying the Fixed
Dividend in respect of C Ordinary Shares and then in paying the Fixed
Dividend in respect of B Ordinary Shares and then in paying the Fixed
Dividend in respect of A Ordinary Shares (and for the avoidance of doubt,
there are insufficient lawfully distnbutable profits to pay the Fixed Dividend
in full in respect of all shares in the relevant class with pnonty, the Company
shall apply all of the lawfully available profits in paying the Fixed Dividend in
respect of the class of shares with prionty in part and not apply any of the
profits in paying the Fixed Dividend in respect of the class or classes of
shares where the dmdend 1s payable In lower prnonty

4 On awnding up of the Company or the sale of the entire 1ssued share
capital of the Company to a single entity or multiple entibtes who are
members of the same group of companies, the nghts attaching to the B
Ordinary Shares are subject to the nghts attaching to the C Ordinary
Shares, but in prionty to the nights attaching to the A Ordinary Shares and
the Deferred Shares

5 The B Ordinary Shares shall be automatically converted in their entirety
nto fully paid Ordinary Shares immediately pnor to and conditional upon a
Qualifying IPO at the rate of one Ordinary Share for each B Ordinary Share
(the “B Conversion Rate”) held by the holders of B Ordinary Shares, plus
such amount of Ordinary Shares (calculated by reference to their market
value, which shall be a sum equal to the per share offer pnce relative to the
Exit Event) as 1s equal to any accrued but unpaid dividends in respect of the
B Ordinary Shares

6 Any B Ordinary Shareholder may at any time by notice in writing (the
“Conversion Notice”) to the Company elect to convert all of the B Ordinary
Shares held by them into fully paid Crdinary Shares at the B Conversion
Rate held by the holder of B Ordinary Shares, plus such amount of Ordinary
Shares {calculated by reference to ther market value, which shall be such
sum per share as shall be agreed by the directors or, faling agreement, as
shall be determined by an independent expert) as 1s equal to any accrued
but unpaid dvidends in respect of the B Ordinary Shares

7 If while any B Ordinary Shares remain capable of being converted into
Ordinary Shares there s a sub-division or consolidation of Ordinary Shares,
there shall be 1ssued to the holders of B Ordinary Shares (by way of bonus
iIssue, capitalisation of reserves or at nominal value) such number of B
Ordinary Shares which if aggregated with the B Ordinary Shares held by the
holders of B Ordinary Shares immediately pnor to such subdivision or
consolidation, represents the same percentage on conversion of the issued
share capital of the Company immediately after the subdwvision or
consolidation as was held by the B Ordinary Shareholders immediately pnor
to the subdvision or consohdaton (taking into account any issue of A
Ordinary Shares or C Ordinary Shares allotted or to be allotted in respect of
such sub-dvision or consohdation)

#78B07806v1\clmu
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tn accordance with
Section 555 of the
Compantes Act 2006

SHO1 - continuation page
Return of allotment of shares

Statement of capital (Prescribed particufars of nghts attached to shares)

Class of share

B Ordinary

Prescribed particulars

8 If while any B Ordinary Shares remain capable of being converted into
Ordinary Shares, the Company shall make any capital distnbution to the
holders of Ordinary Shares, there shall be issued to the holders of B
Ordinary Shares (by way of bonus issue, capitalisation of reserves or at
nominal value) such number of B Ordinary Shares as 1s determined to be
appropnate by the auditors (acting as experts and not as arbitrators) whose
certificate shall be conclusive and binding on all concemed, to ensure that
on conversion the B Ordinary Shareholders have the same percentage
interest 1n the 1ssued share capital of the Company after the capital
distnbutton (taking Intc account any additional A Ordinary Shares or C
Ordinary Shares allotted or to be allotted In respect of such capital
distnbuion) as they would have had on conversion before the capital
distnbutton For the purposes of this paragraph

(1) “capital distnbution” means any dividend or other distnbution of
capital profits (whether reahsed or not) or capital reserves or any
dividend or other distnbution of profits or reserves ansing after the
date of passing of the resolution authonsing the allotment of the B
Ordinary Shares on a distnbution of capital profits (whether
realhsed or not) or capital reserves by a subsidiary, except, in either
case, by means of a capitalisation 1ssue made in the form of fully
paid Ordinary Shares in relation to which an adjustment pursuant
to paragraph 7 1s made

(n} tn so far as the relevant audited accounts do not distinguish
between capital and revenue profits or reserves, the Company
shall be entitled to rely upon a wntten estmate by the auditors as
to the extent to which any part of any profit or reserves should be
regarded as of a capital nature

9 In the event of any allotment of fully paid shares by way of capitalisation
of profits or reserves or upon any sub-division or consolidation of Ordinary
Shares the B Converston Rate shall be adjusted as appropnate with effect
from the date of such capitalisation, sub-dvision or consolidation

10 In the event that the Company shall allot and 1ssue any secunty which
entitles its holder (or another person) to vote at a general meeting of the
Company or to participate in the distnbution of the assets of the Company
on a iquidation or otherwise (an “Equity Interest™) at a subscnption pnce of
less than the Current Pnce, other than a Non-Dilutive Issue (any Equity
Interest issued at a subscnption pnce of less than the Current Price
otherwise than pursuant to a Non-Dilutive Issue being referred to as
“Dilutive Shares”) the B Conversion Rate for certain shareholders only shall
be adjusted {(except in circumstances where such secunties are 1ssued In
thair entirety to helders of B Ordinary Shares and/or A Ordinary Shares
and/or C Ordinary Shares or its or their connected persons and the auditors
(or, if the Company has not appointed auditors, a firm of chartered
accountants appointed by the Company) has certified that the subscnption
pnce paid on such i1ssue 1s substantially less than the current market value
of such secunties) by multiplying the number of Ordinary Shares into which
the B Ordinary Shares would have converted immediately prior to such
1ssue of Dilutive Shares by a fraction of which the numerator shall be the
Current Pnce and the denominator shall be NCP determined in accordance
with the following formula -
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SHO1 - continuation page
Return of allotment of shares

Staternent of capital (Prescribed particulars of nghts attached to shares)

Class of share

B Ordinary

Prescrbed particulars

the following formula -

NCP = CP X S0 + (ASICP)
S0 + (AS/NIP)
Where

NCP 1s the new Current Pnice

CcP 1s the Current Pnce immediately prior to the
operation of the above formula

S0 15 the total number of C Ordinary, B Ordinary, A
Crdinary and Ordinary Shares (“Equity Shares”)
in issue immediately prior to the 1ssue of the
Dilutive Shares plus the number of Ordinary
Shares which would result from the conversion of
the B Ordinary Shares at the B Conversion Rate
applicable i/mmediately pnor to the 1ssue of the
Ditutive Shares plus all Equity Shares capable of
1ssue or otherwise ansing upon exercise n full of
any options or warrants to subscnbe for such
shares or nghts to convert into such Shares
{excluding for this purpose the exercise of the
nght to convert the C Ordinary Shares into
Ordinary Shares, the nght to convert the B
Ordinary Shares intc Ordinary Shares and the
nght to convert the A Ordinary Shares into
Ordinary Shares)

AS 1s the aggregate amount subscnbed
{(including any permission) for the
Ditutive Shares

NIP 1s the price at which the Dilutive Shares
are Issued

“Current Price” means the amount paid up or credited as paid up (plus any
premium paid on such share) on an A Ordinary Share or a B Ordinary Share
or a C Ordinary Share, subject to any adjustment thereto required to be
made in accordance with the relevant anti-dilution nghts

“Exit Event” means the earliest to occur of a Sale or Listing

“Listing” means the admission of the ordinary share capital of the Company
to the Official List of the UK Listing Authonty and to trading on the London
Stock Exchange, or the grant of permission by any like authonty to trading
on the Alterative Investment Market of the London Stock Exchange or any
other recognised investment exchange (as defined in Part XVIll of the
Financial Services and Markets Act 2000)

“Non Dilutive Issue” means the i1ssue by the Company of any share in any
of the following circumstances -
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Return of allotment of shares

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

Class of share

B Ordainary

Prescribed particulars

—

a)  pursuant to the exercise of the nght to convert A Ordinary Shares into
Ordinary Shares,

(b)  pursuant to the exercise of the nght to convert B Ordinary Shares into
Ordinary Shares,

(c}  pursuant to the exercise of the nght to convert C Ordinary Shares into
Ordinary Shares,

(d) any Shares ssued Iin accordance wath paragraphs 7 or 8 above or
equivalent nghts attaching to the A Ordmnary Shares or the C
Ordinary Shares,

(e) theissue of any shares in the ordinary share capital of the Company
(excluding the Deferred Shares) to employees, consultants or
directors of the Company or any subsidiary,

N shares 1ssued by way of capitalisation of profits or reserves or by way
of reinvestment of dividends,

{g}) any shares issued in conunction with a Listing,

(h}) any shares i1ssued as consideration for any merger or acquisiion
approved by the Board, and

(n any shares 1ssued, or agreed in wnhng to be i1ssued, where such
iIssue or agreement has already taken place,

“Qualfying IPO" means the becoming effective of a fully underwntten
Listing with pnce per share equal to or greater than £70 (adjusted to such
price as the auditors shall (acting as experts and not as arbitrators) certify
as appropnate to take account of any subsequent capital distnbution (as
defined at paragraph 8 above} or the subsequent occurrence of an event set
out in paragraph 9) and with gross proceeds of £10,000,000 or more,

“Sale” means the sale of shares to any third party resulting in that third party
(together with any other party acting in concert with the thard party) holding
shares (or the beneficial interast in shares) which confer in aggregate on the
holders thereof more than 50% of the total voting nghts conferred by all the
shares in 1ssue at the relevant tme and confernng the nght to vote at all
general meetings of the Company
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Section 555 of the
Compantes Act 2006 Return of allotment of shares

Statement of capital (Prescnbed particulars of nghts attached to shares)
Class of share C Crdinary

Prescnbed particulars |1 Each C Ordinary Share cames one vote and i1s not redeemable

2 The profits of the Company available for distnbution shall be appited in
paying to each holder of C Ordinary Shares, B Ordinary Shares and A
Orcinary Shares, a dividend (the “Fixed Dividend"} per C Ordinary Share,
per B Ordinary Share and per A Ordinary Share (as the case may be}, which
shall be paud on the earlier of any Exit Event, a conversion of A Ordinary
Shares into Ordinary Shares (in respect of the Fixed Dividend on the A
Ordinary Shares), a conversion of B Ordinary Shares into Ordinary Shares
(in respect of the Fixed Dividend on the B Ordinary Shares), a conversion of
C Ordinary Shares into Ordinary Shares {in respect of the Fixed Dividend on
the C Ordinary Shares), a return of capital er the fifth anniversary of 29
March 2010

3 ifthere are insufficient lawfully distnbutable profits to pay the Fixed
Dividend n full the Company shall apply the profits first in paying the Fixed
Dividend in respect of C Ordinary Shares and then in paying the Fixed
Dvidend in respect of B Ordinary Shares and then in paying the Fixed
Dmdend in respect of A Ordinary Shares {(and for the avoidance of doubt, If
there are msufficient lawfully distnbutable profits to pay the Fixed Dividend
in full in respect of all shares in the refevant class with pnonty, the Company
shall apply all of the lawfully available profits in paying the Fixed Dividend in
respect of the class of shares with prionty in part and not apply any of the
profits 1n paying the Fixed Divtdend in respect of the class or classes of
shares where the dividend 1s payable in lower pnonty

4 On awnding up of the Company or the sale of the entire 1ssued share
capital of the Company to a single enhty or multiple entites who are
members of the same group of companies (“Total Sale"), proceeds of the
Total Sale shall be applied as follows

0] first, in repaying to the C Ordinary Shareholders an amount per C
Ordinary Share equal to the Issue Pnce thereof together with a
sum equal to any arrears and accruals of the Fixed Dividend
relating to that Share calculated down to the return of capital or
Total Sale as the case may be,

() second, In repaying to the B Ordinary Shareholders an amount per
B Ordinary Share equal to the Issue Pnce thereof together with a
sum equal to any arrears and accruals of the Fixed Dividend
relating to that Share calculated down to the return of capital or
Total Sale as the case may be,

{m) third, in repaying to the A Ordinary Shareholders an amount per A
Ordinary Share equal to the Issue Pnce thereof together with a
sum equal to any arrears and accruals of the Fixed Dividend
relating to that Share calculated down to the return of capital or
Total Sale as the case may be,

(v) fourth, in repaying to the Ordinary Shareholders an amount per
Ordinary Share equal to the Issue Pnce thereof,
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Section 555 of the
Comparnies Act 2006

SHO1 - continuation page
Return of allotment of shares

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

Class of share

C Ordanary

Prescribed particulars

{v) fifth, in paying the holders of Deferred Shares £1 1n aggregate
(which payment shall be deemed satisfied by payment to any one
holder of Deferred Shares), and

(w1} sixth, the balance of such assets or proceeds shall belong to and
be distnbuted among the holders of the C Ordinary Shares, the B
Ordinary Shares, the A Ordinary Shares and the Ordinary Shares
(equally as if the same constituted one class of shares) In
proportion to the number of Shares held by them

SAVE THAT, where a Total Sale 1s made to an existing shareholder (“the
Acquining Shareholder™), no payment shall be made to the Acquinng
Shareholder in accordance with paragraphs (1) to (vi} above and the
shareholding of the Acquinng Sharehelder shall be ignered i calculating
the payments to the other shareholders

5 The C Ordinary Shares shall be automatically converted in therr entirety
into fully paid Ordinary Shares immediately pnor to and conditional upon a
Qualifying 1PO at the rate of one Ordinary Share for each C Ordinary Share
{the “C Conversion Rate") held by the hclders of C Ordinary Shares, plus
such amount of Ordinary Shares (calculated by reference to thewr market
value, which shall be a sum equal to the per share offer price relative to the
Exit Event) as i1s equal to any accrued but unpaid dwvidends n respect of the
C Ordinary Shares

6 Any C Ordinary Shareholder may at any time by notice in wnting (the
“Conversion Notice”) to the Company elect to convert all of the C Crdinary
Shares held by them into fully paid Ordinary Shares at the C Conversion
Rate held by the holder of C Ordinary Shares, plus such amount of Crdinary
Shares (calculated by reference to their market value, which shall be such
sum per share as shall be agreed by the directors or, falling agreement, as
shall be determined by an independent expert) as 1s equal to any accrued
but unpaid dwvidends in respect of the C Ordinary Shares

7 If while any C Ordinary Shares remain capable of being converted into
Ordinary Shares there 1s a sub-division or consolidation of Ordinary Shares,
there shall be 1ssued to the holders of C Ordinary Shares (by way of bonus
iIssue, capitalisation of reserves or at nominal value) such number of C
Ordinary Shares which If aggregated with the C Ordinary Shares held by the
holders of C Ordinary Shares immediately prior to such subdmision or
consolidation, represents the same percentage on cenversion of the issued
share capital of the Company immedately after the subdivision or
consolidation as was held by the C Crdinary Shareholders immediately pnor
to the subdmsion or consolidation {taking into account any issue of A
Ordinary Shares or B Ordinary Shares allotted or to be allotted in respect of
such sub-division or consolidation)

8 If while any C Ordinary Shares remain capable of being converted into
Ordinary Shares, the Company shall make any capital distnbution to the
holders of Ordinary Shares, there shall be 1ssued to the holders of C
Ordinary Shares (by way of bonus 1ssue, capitalisatron of reserves or at
nominal value) such number of C Ordinary Shares as 1s determined to be
appropnate by the auditors (acting as experts and not as arbitrators) whose
certificate shall be conclusive and binding on all concemed, to ensure that
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Return of allotment of shares

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

Class of share

C Crdinary

Prescnbed particulars

on conversion the C Ordinary Shareholders have the same percentage
interest In the issued share capital of the Company after the capital
distnbution (taking into account any additional A Ordinary Shares or B
Ordinary Shares allotted or to be allotted in respect of such capital
distnbution) as they would have had on conversion before the capital
distnbution For the purposes of this paragraph

n “capital distribution™ means any dividend or other distnbution of
capital profits (whether realised or not) or capital reserves or any
dividend or other distnbution of profits or reserves ansing after the
date of passing of the resolution authonsing the allotment of the C
Ordinary Shares on a distnbution of capital profits (whether
realised or not) or capital reserves by a subsidiary, except, in either
case, by means of a capitalisation 1ssue made in the form of fully
paid Ordinary Shares in relation to which an adjustment pursuant
to paragraph 7 ts made

{n) in so far as the relevant audited accounts do not distinguish
between capital and revenue profits or reserves, the Company
shall be entitled to rely upon a wntten estimate by the auditors as
to the extent to which any part of any profit or reserves should be
regarded as of a capital nature

9 In the event of any allotment of fully paid shares by way of capitalisation
of profits or reserves or upon any sub-diwvision or consolidation of Ordinary
Shares the C Conversion Rate shall be adjusted as appropnate with effect
from the date of such capitalisation, sub-division or consolidation

10 In the event that the Company shall allot and i1ssue any secunty which
entitles its holder (or another person) to vote at a general meeting of the
Company or to participate in the distnbution of the assets of the Company
on a hquidation or otherwise (an “Equity Interest”) at a subscnption pnce of
less than the Current Pnce, other than a Non-Dilutive Issue {(any Equity
Interest i1ssued at a subscnpton pnce of less than the Current Pnce
otherwise than pursuant to a Non-Dilutive Issue being referred to as
“Dilutive Shares”) the C Conversion Rate for certain shareholders only
shall be adjusted {except in circumstances where such secunties are issued
in their entirety to holders of B Ordinary Shares and/or A Ordinary Shares
and/or C Ordinary Shares or its or their connected persons and the auditors
(or, iIf the Company has not appointed auditors, a firm of chartered
accountants appointed by the Company} has certfied that the subscnption
pnce paid on such issue Is substantially less than the current market vafue
of such secunties) by multplying the number of Ordinary Shares into which
the C Ordinary Shares would have converted immediately pnor to such
issue of Dilutive Shares by a fraction of which the numerator shall be the
Current Price and the denominator shall be NCP determined in accordance
with the following formula -

NCP = CP X SO + (AS/CP)
SO + (AS/NIP)

Where
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Return of allotment of shares

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

Class of share

C Ordinary

Prescnbed particulars

NCP 1s the new Current Pnce

CP 15 the Current Prnice immediately prior to the
operation of the above formula

SO 1s the total number of C Ordinary, B Ordinary, A
Ordinary and Ordinary Shares ("Equity Shares”)
in issue iImmediately prior to the 1ssue of the
Dilutive Shares plus the number of Ordinary
Shares which would result from the conversion of
the C Ordinary Shares at the C Conversion Rate
applicable immediately pnor to the 1ssue of the
Dilutive Shares plus all Equity Shares capable of
1ssue or otherwise ansimg upon exercise in full of
any ophons or warrants to subscnbe for such
shares or nghts to convert into such Shares
(excluding for this purpose the exercise of the
nght to convert the C Ordinary Shares into
Ordinary Shares, the nght to convert the B
Ordinary Shares into Ordinary Shares and the
nght to convert the A Ordinary Shares into

Ordinary Shares)

AS 1s the aggregate amount subscribed (including
any permission) for the Dilutive Shares

NIP 1s the pnce at which the Dilutive Shares are
issued

“Current Price” means the amount paid up or credited as patd up (plus any
premium paid on such share) on an A Ordinary Share or a B Ordinary Share
or a C Ordinary Share, subject to any adjustment thereto required to be
made in accordance with the relevant anti-dilution nghts

“Exit Event” means the earhiest to occur of a Sale or Listing

“Listing” means the admission of the ordinary share capital of the Company
to the Official List of the UK Listing Authonty and to trading on the London
Stock Exchange, or the grant of permission by any like authonty to trading
on the Altemative Investment Market of the London Stock Exchange or any
other recognised investment exchange (as defined in Part XVIlil of the
Financial Services and Markets Act 2000)

“Non Dilutive Issue” means the 1ssue by the Company of any share n any
of the following circurnstances -

(a) pursuant to the exercise of the nght to convert A Ordinary Shares into
Ordinary Shares,

(b)  pursuant to the exercise of the nght to convert B Ordinary Shares into
Ordinary Shares,
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Return of allotment of shares

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

Class of share C Ordinary
Prescnibed parficulars [(¢)  pursuant to the exercise of the nght to convert C Ordinary Shares into
Ordinary Shares,
{(d) any Shares 1ssued In accordance with paragraphs 7 or 8 above or
equivalent nghts attaching to the A Crdinary Shares or the B Crdinary
Shares,
(e) the ssue of any shares in the ordinary share capital of the Company
(excluding the Deferred Shares) to employees, consultants or
directors of the Company or any subsidiary,
4] shares 1ssued by way of capitalisation of profits or reserves or by way
of reinvestment of dividends,
(g) any shares issued in conjunction with a Listing,
(h) any shares i1ssued as consideration for any merger or acquisition
approved by the Board, and
() any shares issued, or agreed in wnting to be issued, where such

1ssue or agreement has already taken place,

“Qualifying IPO” means the becoming effective of a fully underwntten
Listing with pnce per share equal to or greater than £70 {adjusted to such
price as the auditors shall (acting as experts and not as arbitrators) certify
as appropniate to take account of any subsequent capital distnbution (as
defined at paragraph 8 above) or the subsequent occurrence of an event set
out in paragraph 9) and with gross proceeds of £10,000,000 or more,

“Sale” means the sale of shares to any third party resulting in that third party
(together with any other party acting in concert with the third party) holding
shares (or the beneficial interest in shares} which confer in aggregate on the
holders thereof more than 50% of the total voting nghts conferred by all the
shares n 1ssue at the relevant time and confernng the nght to vole at all
general meetings of the Company
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Section 555 of the
Companies Act 2006 Return of allotment of shares

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

Class of share Deferred

Prescribed particulars | The Deferred Shares carry no nght to vete or to participate in any
distnbution as respects dividends The Deferred Shares are redeemable at
any time at the option of the Company for £1 for all the Deferred Shares
registered in the name of any such holder

On a winding up of the Company or a sale of the entire issued share capital
of the Company to a single entity cr mulbiple entities who are members of
the same group of companies, the nghts attaching to the Deferred Shares
are subject to the nghts attaching to the C Ordinary Shares, the B Ordinary
Shares, the A Ordinary Shares and the Ordinary Shares
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