In accordance with
Section 555 u[ the
Comparles Act 2006
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Return of allotment of shares LAsEATORM

You can use the WebFiling service to file 1his form online,
Please go to www companieshouse gov uk

v

What this form is for % What this form1s N = )
You may use this form lo glve You cannot use this =}
nolice of shares allolted following nolice of shares take \ ] k
Incorporation. on formation of the ¢ i ANS23SUG
for an allotment of & AG7 28/03/2011 51
shares by an uniimite COMPANIES HOUSE

Company number

Company details

[ofsfzfofo]efs]x T N—

Company name in full

| Acal Energy Limited bold black capltals

All fields are mandalory unless
[ specifiad of Indicated by *

Allotmentdates ©

a, [d |m m 2 Po 1 1 © Allotment date
From Date |d—l— LE- o |_S_ IT— I— I—_ |_ I all shares were allotted on the
mom LA LA LA same day onter that date in the
To Dale I_l_ '_- ’— |_,_|_|_ ‘from date’ box Il shares wete
allofted over a period of tme,
compleie both ‘from date’ and o
date’ boxes
n Shares allotted
Please give details of the shares ellolted, including bonus shares © Currency
{f currency detalls are not
complated we will assume cuniency
is in pound sleriing
Class ol shares Currency 2 ] Number of Nominal value of Amaount pald Amount (if any)
{Eg Ordinary/Preference alc ) shares allolted each share (inchuding share unpald (including
premum) share premium)
|c ordinary {oBe | 89285 | 0.01 | 14.00 0.00
If the allotted shares are fully or partly paid up otherwise than in cash, please
state the consideration for which the shares were allotted.
Details of non-cash
consideration.
it a PLC, please attach
valuation report (if
appropriate)
B' S | Department for Businesy CHFPO2S
Innovation & Skilts 0%10Version40  Laseriorm [nternzbionad 5/10
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SHO1

Return of allotment of shares '

Statement of capital

Sectlon 4 (also Sectlon 5 and Sectlon 6, If appropnate) should reflect the
company's issued capital at the date of this return.

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

Please complete the table below to show each class of shares hald in pound sterling If all your
1ssued capilal 1s m sterimg, only complete Section 4 and the go to Section 7.

Class of shares Amount paid up on Amount (it any) unpaid Number of shares €3 Aggregate nomunal value €
{E.g. Ordinary/Preference etc ) each share © on each shars @ |

[Ordinary | 0.67 | 0.00 | 91665 |£ 916.65
IA Ordinary | 12.00| 0.00| 133332 |£ 1,333.32
IB ordinary | 13.1a| o.oo| 274559 I? 2,745.59
IDeferred | o.o1| o.oo| 3voooooo|£ 370,000 00
| Totals [ 37499556 ﬁ: 374,995.56
E Statement of capital (Share capital in other currencies)

Please complete the table below 1o show any class of shares held in other currencies
Please compiele a separate lable for each currency

Currency
Class of shares Amount pald up on Amount (if eny) unpald Number of shares @ Aggregate nominal vaiue €
{E g Ordinary / Prefesence otc ) each share @ on each share @

| | | | |
I | | i |

I Totals |

Currency
Class of shares Amount paid up on Amount (if any) unpald Number of shares € Aggregate nominal value €
{E.g. Ordinary/Preference eic ) sach share on each share @
l Totals I |
ﬂ Statement of capital (Totals)
Please give the total number of shares and total aggregate nominal value of © Total aggregate nominel value
issued share capital Please list folal aggregate values in
different currencies separately For
Total number of shares (37, 817,478 example £100 + €100 + $10 elc
Total aggregate £378,174.78
nominal value ©
@ Including both the nominal vafue and any © Eg Number of shares fssued muluplled by Contlnuation Pages
share premium nomunal value of each share Please usea Stalament of Capstal continuabion
© Total number of ssued shares In this class page if neeussary
CHFPO25
0510 Version 40
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SHO1

Return of allotment of shares

Statement of capital (Prescrbed particulars of rights attached 1o shares)

Please give the prescribed particulars of nghls attached to shares for each
class of share shown in the statement of capital share tables in Sectlon 4 and
Section 5.

Class of share

Oxdinary

Prescribed particulars
1]

Each Ordinary Share carries one vote and is not redeemable The right of
the holders of Ordinary Shares to participate in any distribution as regards
dividends are subject to the rights of the 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 capllal
of the Company to a single antity or mulliple entitles who are members of
the same group of companles, the rights altaching 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 priority to the rights attaching to
the Defarred Shares,

Class of share

A Ordinary

Prescribed particulars
©

1 Each A Ordinary Share carries one vote and (s not redeemable

2. The profits of the Company available for distribution shall be applledin
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 paid 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
{m respect of the Fixed Dividend on the B Ordinary Shares), a conversion of
See continualion sheet

Class of share

B Ordinary

Prescribed particulars
L]

1. Each B Ordinary Share canries one vote and 1s not redeemable

2. The profits of the Company available for distribution 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 Shara (as the case may be), which
shal! be pald 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 Sharas Into Crdinary Shares
(in respect of the Fixed Dividend on the B OrdInary Shares), a converslon of
See conlinuation sheet

© Prescribed particulars of righte
attached to shares

The particulars are

& particulass of any voling rights,
Inclding rights that arise only in
certaln crcumstances;

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

¢ particulars of any rights, as
respects capilal, to participale
in & distribution (including on
winding up), and

d whether the sharas are to be
redeamed of are hable to be
redeamed at the option of the
company or the shareholder and
any terms or conditions relaking
lo redemplion of thasa shares

A separale table must be used for
each class of share

Continuation pagoe
Please use a Statement of Capital
conlinualion page if necessary

Signature
i © Socletas Europaea
| | am signing this form on behalt of the company. 0 o e 0 on bahal
Signature Signature of a Societas Ewropaea (SE) please
X x d?l:*lﬂec‘ﬁmtor' oalr:: ln;rtlhdelalls
o ofgan of the ¢ person
;/civ\_pb-u.a W, Creo 8 signing has membership
@ Porson authorised
This form may be signed by Under either sechon 270 or 274 of
Diractor @, Secretary, Person authorised @, Administralor, Administralive receiver, | e Companies Act 2006
Recelver, Roceiver manager, CIC manager
CHFPO25
0510 Varslon 40
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SHO1

Return of allotment of shares

B Presenter Information

mporlant information

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

, Coacimame 2jckie Laim

[

IMdm Francis House

Mills & Reeve LLP

| 112 Hills Road

I

| Puiom  Cambridge

ComvRegon  Cambridgeshire

[ e
Icm-r United Kingdom
|nx DX 122891 Cambridge 4

Postode

I Taephow 01223 364422

Checkllst

Wao may return the forms completed incorractly

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

@ Where to send

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

For companles reglstered In England and Wales:
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ.

DX 33050 Cardiff.

For companles registered In Scotland:

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

139 Fountanbndge, Edinburgh, Scotland, EH3 9FF.
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 {Legal Post)

For companies reglistered in Northern Ireland:
The Registrar of Companies, Gompanies House,
Second Floor, The Linenhall, 32-38 Linenhall Sireet,
Belfasl, Northern Ireland, BT2 8BG.

DX 481 NR Belfast 1.

ﬂ Further information

#83560009vicimu

or with information missing. For further information please see the guidance notes
on the website at www.companleshouse.gov.uk
Please make sure you have remembered the or emall enquiries @ companfeshouse.gov.uk
following:
(] The company name and number match the This form is available in an
information held on the public Register. . . .
] You have shown the datefs) of alfotment in alternative format. Please visit the
section 2. forms page on the website at
O vYou have completed all eppropnate share datalls in pag .
section 3. www.companieshouse.gov.uk
[ You have completed the appropriate sections of the
Statement of Capital.
] You have signed the form
CHFP(25
05/10 Version 4 0




in accordancs with - 1 1
TN el o
Statement of capital

Please complete the table below to show any class of shares held in other
currencies. Please complete a separate table for each cumency.
Currency l GBE
Class of shares Amount pald up on Amaount (if any) unpald Number of shares € l Aggregate nominal valuo €
(E g Ordinaryfprafarence elc ) each shere € on each share @
|c Ordinary | 14.00[ 0.00 317922r 3,179.22
| | | I
| I | I
| I | I
I I | |
| I | B
I I I |

I | I

I I I
| | | |
| I I |
I | | ]
| I | |
| | | |
| | | |
I | | |
I | | |
| | | |
I | I |
I | I I
| | | |
I | | I
I I I I
| ! i |
| I | I
{ -roms[ 317922 3,179.22
© Including both the nominal value and any © Eg Numberol shares ssued multiplied by

share premum. nominal vaiue of each shara.
© Tolat number of issuad shares in
this class.
CHFPC2S Lasedorm Infomagona) 510
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In accordance with
Sechon 555 of the

Compardes 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

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

3. If there ara insufficlent lawfully distributable profits to pay the Fixed
Dividend In 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
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 distributable profits to pay the Fixed Dividend
In full in respect of all shares in the relevant class with priority, the Company
shall apply all of the lawfully avallable profits in paying the Fixed Dividend 1n
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 dividend is payable in lower priority.

4. On awinding up of the Company or the sale of the entre issued share
capital of the Company to a single entity or multiple enlilies who are
mambars of the same group of companiles, the rights attaching to the A
Ordinary Shares are subject to the rights attaching to the C Ordinary Shares
and the B Ordinary Shares, but in priority to the righls attaching to the
Ordinary Shares and the Deferred Shares.

5 The A Ordinary Shares shall be automatically converted In thelr entirety
into fully pald Ordinary Shares immediately prlor to and conditional upon a
Qualifying IPO at the rate of one Ordinary Share for each A Ordinary Share
(the “A Convarslon Rate") held by the hoiders of A 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 price refative to the
Exit Event) as is equal to any accrued but unpaid dividends in respact of the
A Ordinary Shares

6. Any A Ordinary Shareholder may at any time by notice in writing (the
“Converslon Notice") lo the Company elect to convart all of the A Ordinary
Shares held by them into fully pald Ordinary Shares at the A Conversion
Rate he!d by the holder of A Ordinary Shares, plus such amount of Ordinary
Shares {calculated by refarance to their markst value, which shall be such
sum per share as shall be agreed by the directors or, falllng agreement, as
shall be determined by an indepsndent expert) as Is equal to any accrued
but unpaid dwvidends In respect of the A Ordinary Shares.

7. If white any A Ordinary Shares remain capable of belng converted Into
Ordinary Shares there is a sub-dwision or consclidation of Ordinary Shares,
there shall be 1ssued to the holders of A Ordinary Shares (by way of bonus
Issue, capitalisafion of reserves or at nominal value) such number of A
Ordinary Shares which if aggregated with the A Ordinary Shares held by the
holders of A Qrdinary Shares immediately prior to such subdivision or
consolidation, represents the same percentage on conversion of the Issued
share capital of the Company immediately after the subdivision or
consolidation as was held by the A Shareholders Immediately prior to the
subdivislon or consolidation (taking into account any Issue of B Ordinary
Shares or C Ondinary Shares allotted or to be allotted in respect of such
sub-division or consolidation)

#78806262v1\cimu
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In accordancs With
Section 555 of the
Companles Acl 2006,

SHO1 - continuation page
Return of aliotment of shares

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

Class of share

[A Ordinary

Prescribed particulars

8. If while any A Ordinary Shares remain capable of being converted into
Ordinary Shares, the Cempany shall make any capital distribution to the
holders of Ordinary Shares, there shall be issued to the holders of A
Ordinary Shares (by way of bonus [ssue, capitalisatton of resarves or at
neminal value) such number of A Ordinary Shares as Is determined to be
approprate by the auditors (acting as exparts and not as arbitrators) whose
certificate shall bo conclusive and binding on alt concemed, to ensure that
on conversion the A Ordinary Shareholders have the same percentage
interest In the Issued share capltal of the Company after the capital
distribution (taking info account any additional B Ordinary Shares or C
Ordinary Shares allolted or to be allotted in respect of such capital
distribution) as they would have had on conversion before the capital
distribution For the purposes of this paragraph:

() “capital distribullon™ means any dividend or other distributlon of
capital profits (whether realissd or not) or capital reserves or any
dividend or other distibution of profits or reserves arsing after the
date of passing of the rasolution authoriging the allotmant of the A
Ordinary Shares on a distdbution of capltal profits (whether
realised or not) or capital reserves by a subsidiary, except, in elther
case, by means of a capltalisation Issue made in the form of fully
pald Ordinary Shares in relatlon to which an adjustment pursuant
to paragraph 7 Is made

() In so far as the relevant audited accounts do not distingulsh
between capital and revenue profits or reserves, the Company
shall be entiled to rely upon a wiiitan estimate by the auditors as
to the extent to which any part of any profit or reserves should be
regarded as of a capltal 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 capitalisation, sub-divislon or consolidation

10. In the evant that the Company shall allot and Issue any securty which
entitles its holder {or ancther person) to vole at a general meeting of the
Company or to participate in the distribution of the assets of the Company
on a hqundation or olherwise (an “Equity Interest”) at a subscdption price of
less than the Current Price, other than a Non-Dilutive fssue (any Equity
Interast issued at a subscrption price of less than the Cument Price
otherwise than pursuant to a Non-Dllutive Issus being referred to as
“Dliutive Shares”) the A Conversion Rate for certain shareholders only shall
be adjusled {except In circumstances where such secunties are lasuead in
thelr entirety to holders of B Ordinary Shares and/or A Ordinary Shares
andfor C Ordinary Shares or its or thelr connected persons and the auditors
{or, if the Company has not appointed auditors, a fiim of chartered
accountants appointed by the Company) has certified that the subscriptlon
price pard on such Issue Is substantialiy less than the curant market value
of such securities) by multiplying the number of Ordinary Shares Into which
the A Ordinary Shares would have converted Immediately prior to such
lssue of Dilutive Shares by a fraction of which the numerator shall ba the
Current Price Price and the denominator shall be NCP determmined in
accordance with the following formula:-

#78807600vi\cimu
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In accordanca with
Section 555 of the
Companles Act 2008

SHO1 - continuation page
Return of allotment of shares

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

Class of share |1\ Ordainary
Prescribed particulars | the following formula--
NCP = cp X §0 + (AS/CP)
SO + (AS/NIP)
Whers
NCP s the new Current Price
CcP is the Current Price immediately prior to the

operation of the above formula

SO is the total number of C Ordinary, B Ordinary, A
Ordinary and Ordinary Shares (“Equity Shares®)
in Issue immediately prior to the issue of the
Dilutive Shares plus the number of Ordinary
Shares which would result from the conversion ot
the A Ordinary Shares at the A Conversion Rate
applicable immediately pnior to the issue of the
Dilutive Shares plus all Equity Shares capable of
1ssue or otherwlise arising upon exercise In full of
any optlons or warrants to subscribe for such
shares or nghts to convert into such Shares
{excluding for thus purpose the exercise of the
right to convert the C Ordinary Shares into
Ordinary Shares, the right to convert the B
Ordinary Shares into Ordinary Shares and the
right to convert the A Ordinary Shares Into
Ordinary Shares)

AS Is the aggregate amount subscribed (Including
any permission) for the Dilutive Shares

NIP Is the price at which the Dllutlve Shares are
Issued.

*Current Price” means the amount pawd up or credited as paid up (plus any
premium pald on such share) on an A Ordinary Share or a B Crdinary Share
or a C Ordinary Share, subject to any adjustment thereto required to be
made in accordance with the relavant antl-dilution rights

*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 Officlal List of the UK Listing Authority and to trading on the London
Stock Exchange, or the grant of permisslon by any like authority to trading
on the Alternative Investment Markel of the London Stock Exchange or any
other recognised investiment exchange (as defined in Part XVIIl of the
Financial Services and Markels 2000).

*Non DIllutive Issue” means the issue by the Company of any share in any
of the following circumstances -

#78807656v1\cimu
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In accorgance with

Segtion 555 of the
Companies Act 2006,

SHO1 - continuation page
Return of allotment of shares

Statement of capital {Prescribed particulars of rights attached to sharas)

Class of share

|A Ordinary

Prescribed particutars

(a) pursuant to the exercise of the right to converi A Ordinary Shares into
Ordinary Shares;

{b)  pursuant to the exercise of the right to convert B Ordinary Shares into
Ordinary Shares,

{c) pursuant to the exercise of the right fo convert C Ordinary Shares into
Onrdinary Shares;

(d) any Shares Issuad in accordance with paragraphs 7 or 8 above or
equivalent rights aftaching to the B Ordinary Sharas or the C
Ordinary Shares;

{6) the Issus of any shares In the ordinary share capital of the Company
(excluding the Deferred Shares) to employses, consullants or
directors of the Company or any subsldiary,

{N shares Issued by way of capltallsation of profits or resarves or by way
of relnvestment of dividends,

(9) anyshares ssued in conjunchion with a Listing;

(n) any shares issued as consideration for any merger or acquisition
approved by the Board; and

0] any shares Issued, or agreed In writing to be Issuad, where such
issue or agreement has already taken place,

“Quallfying IPO" means the becoming effective of a fully underwritten
Listing with price per share equal to or greater than £70 (adjusted to such
price as the auditors shall (aching as experts and not as arbltrators) cedtify
as appropriate to take account of any subsequent capital distribution (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 resuliing In that third party
(together with any othar party acting in concert with the third party) holding
shares (or the beneficlal Interest In shares) which confer in aggregate on the
helders thereof more than 50% of the total voting rights conferred by all the
shares [n issue al the refevant time and confarring the right to vote at all
general meelings of the Company.

#78807739v1\cimu
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e SHO01 - continuation page
Companses Act 2006 Return of allotment of shares

Statement of capltal (Prescribed pariculars of rights 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 ratum of capital or the fifth anniversary of 29
March 2010.

3 Ifthere are insufficient lawfully distributabte profits to pay the Fixed
Dividend In full the Company shall apply the profits first in paying the Fixed
Dimdend In respect of C Ordinary Shares and than 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 avoldance of doubt, If
thara are insufficient lawfully distributable profils to pay the Fixed Drvidend
in full In respect of all shares In the relevant class with prionty, the Company
shall apply all of the tawfully avallable profits in paying the Fixed Dividend in
respect of the class of shares with priority In part and not apply any of the
profits in paying tha Fixed Dividdend in respect of tha class or classes of
shares where the dividend Is payable in lower prionty.

4. On a winding up of the Company or the sale of the entire issusd share
capital of the Company to a single entity or multiple entities who are
members of the same group of companles, the rights attaching to the B
Ordinary Shares are subject to the rights attaching to the C Ordinary
Shares, but In priority to the rights attaching to the A Ordinary Shares and
the Deferred Shares.

5 The B Ordinary Shares shall be automatically converted in their entirety
into fully pald Ordinary Shares immediately pnor to and conditional upon a
Qualifying IPO at the rate of ocne 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 thefr market
value, which shall be a sum equal to the per share offer price relalive o the
Exit Event) as Is equal to any accrued but unpald dividends in raspect of the
8 Ordinary Shares.

8. Any B Ordinary Shareholder may at any time by nolice in wriing (the
“Conversion Notice®) to the Company elect to convart all of the B Ordinary
Shares held by them into fully paild Ordinary Shares at the B Conversion
Rate held by the halder of B Ordinary Shares, plus such amount of Ordinary
Shares {calculated by reference to thelr market value, which shall be such
sum per share as shall be agreed by the direclors or, faling agreament, as
shall be determined by an Independent expert) as is equal lo any accrued
but unpaid dividends in respect of the B Ordinary Shares

7. If while any B Ordinary Shares remaln capable of belng converted Into
Ordinary Shares there Is a sub-division or consolidation of Ordinary Shares,
there shall be Issued to the holders of B Ordinary Shares (by way of bonus
issue, capltalisation 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 prior to such subdivision or
consolidation, represents the same parcentage on conversion of the issued
share capital of the Company immediately after the subdivwision or
consolldation as was held by the B Ordinary Shareholders immediately prior
to the subdivision or consolidation (taking into account any issus of A
Ordinary Shares or C Ordinary Shares allotted or to be allotted in respect of
such sub-division or consolidation)

CHFFO25 Lassrfom intematonal 510
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In accordance with
Seclion 555 of the
Companies Act 2008

SHO1 - continuation page
Retum of allotment of shares

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

Class of share

B Ordinary

Prescribed particulars

8. If while any B Ordinary Shares remain capable of belng converled into
Ordinary Shares, the Company shall make any capital distribution to the
holders of Ordinary Shares, there shall be issued to the holders of B
Ordinary Shares {by way of bonus issue, capitallsatlon of reserves or at
neminal value) such number of B Ordinary Shares as is determined to be
appropriate by the auditors (acting as experts and not as arbitrators) whose
certificate shall be conclusive and binding on ail concemed, to ensure that
on conversion the B Ondinary Shareholders have the same percentage
intarest in the Issued share capital of the Company after the capltal
distribution (taking Into account any additional A Ordinary Sharas or C
Ordinary Shares allotted or to be allotted In respact of such capifal
distribution} as they would have had on conversion before the capital
distribution. For the purposes of this paragraph

® “capital dlstribution™ means any dividend or other distributlon of
capital profits (whether realised or not) or capital reserves or any
dividend or cther distribution of profits or reserves arising after the
date of passing of the resolulicn authorising the allotment of the B
Ordinary Shares on a distribution of capital profits (whether
realised or not} or capital reserves by a subsidlary, except, in either
case, by means of a capitatisation Issue made in the form of fully
paid Ordinary Shares in refation to which an adjustment pursuant
to paragraph 7 is made.

(ii) 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 written estimate by the auditors as
to the extent to which any part of any profit or reserves should ba
regarded as of a caplial nature.

8 Inthe event of any allotment of fully paid shares by way of capitalisation
of profils or raserves or upon any sub-division or consolidation of Ordinary
Shares the B Conversion Rate shall be adjusted as appropriate with effact
from the date of such eapitallsation, sub-division or consolidation.

10 In the event that the Company shall allot and issue any secunty which
enlitles its holder {or another person) to vote at a general mesting of the
Company or to participate in the distribution of the assets of the Company
on a liquidation or otherwise (an “Equity Interest") at a subscription price of
less than the Current Pnce, other than a Non-Dilutrve Issue (any Equity
Interest Issued at a subscripilon price of less than the Current Price
otherwise than pursuant to a Non-Dilutive Issue belng referred to as
"Dilutive Shares”) the B Converston Rate for certain shareholders only shall
be adjusted (except in circumstances where such securities 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, if the Company has not appointed auditors, a firm of charterad
accountants appointed by the Company) has certified that the subscription
price pald on such issue is substantially less than the current market value
of such securities) by mulliplying the number of Ordinary Shares into which
the B Crdinary Shares would have converted immediately prior to such
issue of Dilutive Sharas by a fraction of which the numerator shall be the
Current Price and the denominater shall be NCP determined in accordance
wilh the following formula--
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Retum of allotment of shares

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

Class of share

B Ordinary

Prescribed pariculars

the following formuta.-

NCP = CP X S0 +(ASICP)

SO + {AS/NIP)
Where:
NCP  is the new Current Price
CcP Is the Current Pnce immediately pnor to the

operation of the above formula

SO Is the total number of C Ordinary, B Ordinary, A
Ordinary and Ordinary Shares ("Equity Shares”)
in issue Immedately prior to the issue of the
Dilutive Shares plus the number of Ordinary
Shares which would resuit from the conversion of
the B Ordinary Shares at the B Conversion Rate
applicable Immediately prior to the Issue of the
Dilutive Shares plus all Equity Shares capable of
1ssue or otherwise arising upon exercise In full of
any optons or warrants to subscribe for such
shares or rights to convert Into such Shares
(excluding for this purpose the exercise of the
right to convert the C Ordinary Shares Into
Ordinary Shares, the right to convert the B
Ordinary Shares into Ordinary Shares and the
right to convert the A Ordinary Shares Into
Ordinary Shares)

AS is the aggragate amount subscnbed
{including any permission}) for the
Dilutive Shares

NIP is the price at which the Dllutive Shares
are tssued

“Current Price” means the amount paid up or credited as pald up (plus any
premlum pald on such share} an 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 ant-dilution rights

“Exit Event® means the easiiast to occur of a Sale or Lisilng,

"Listing™ means the admlsslon of the ordinary share capltal of the Company
to the Official List of the UK Listimg Authority and to trading on the London
Stock Exchange, or the grant of permission by any llke authority to trading
on the Altemative lnvestment Market of the London Stock Exchange or any
other recognised invastment exchange (as definad in Part XVIll of the
Financial Services and Markets Act 2000).

“Non Dllutive {ssue” meane the 1ssue by the Company of any share In any
of the followmng circumstances.-
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7 1

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

Class of share

,B Ordinary

Prescribed parbculars

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

{b} pursuant to the exerclse 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) eny Shares Issued in accordance with paragraphs 7 or 8 above or
equivalent nghis attaching to the A 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 subsldiary,

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

(g) any shares Issued in conjunction with a Listing;

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

(i) any shares issued, or agreed in wriling to be issued, where such
issue or agreement has already taken place;

“Quallfying IPO" means the becoming effective of a fully underwritten
Listing with price per share equal to or greater than £70 (adjusted to such
price as the auditors shall {acting as experts and not as arbitrators) ceriify
as appropriate to take account of any subsequent caplial distribution (as
definad at paragraph 8 above) or the subsequent occurrencs 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 resuiting in that third party
(togather with any other party acting in concert with the third party) holding
shares (or the beneficial Interest in sharss) which confer In aggregate on the
holders thereof maore than 50% of the total voting rights conferrad by all the
shares in issue at the relevant bme and confernng the right to vole at all
gensral meetings of the Company
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maccoancewth  SHQ{ - continuation page
Companles Act 2006 Retum of allotment of shares

Statement of capital (Prescribed particulars of rights attached to shares)
Class of share C Ordinary
Prescnbed particulars [1 Each C Ordinary Share carrles one vole and Is not redeamable.

2. The proflts of the Company avallable for distributlon 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 paid on the earlier of any Exit Event, a conversion of A Ordinary
Shares inlo Ordinary Shares (in respect of the Fixed Dividend on the A
Ordinary Sharas), a convarsion of B Ordinary Shares Into Ordinary Shares
(in respect of the Fixed Dividend on the B Ordinary Shares), a convarsion of
C Ordinary Shares Into Ordinary Shares (In respect of the Fixed Dividend on
the C Ordinary Shares), a return of capital or the fifth anniversary of 29
March 2010

3. If there are insufficlent lawfully distributable profits to pay the Fixed
Dividend in full the Company shall apply the profits first in paying the Fixed
Dividend in respact 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 raspact of A Ordlinary Shares {and for the avoidance of doubt, if
there are Insufficient lawfully distributable profits to pay the Fixed Dividend
in full in respect of all shares in the relevant class with pnonty, the Company
shall apply al! of the lawfully avallable 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 i respect of the class or classes of
shares where the dividend Is payable in lower pnorily,

4 Onawnding up of the Company or the sale of the entire Issued share
capital of the Company to a single entity or multiple entiies who are
members of the same group of companies (“Total Sale”), praceeds of the
Total Sale shall be applied as follows.

(i) first, In repaying to the C Ordinary Shareholders an amount per C
Crdinary Share equal to the Issue Price thereof together with a
sum equal to any arrears and accruals of the Fixed Dvidend
relating to that Share calculated down to the rstum of capital or
Total Sale as the case may be;

(D] sacond, in repaying to the B Ordinary Sharehofders an amount per
B Ordinary Share equal to the Issue Price thereof together with a
sum equal to any amears and accruals of the Fixed Dividend
relating to that Share calculated down to the retum of capital or
Total Sale as the case may be;

(i} 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 retumn 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 Price thereof,
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SHO1 - continuation page
Retum of allotment of shares

7 B

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

Class of share

| C Ordinary

Prescnbed parliculars

—

v) fifth, In paying the holders of Deferred Shares £1 In aggregate
{which payment shall be deemad satisfied by payment to any cne
holder of Deferred Shares); and

{vi} sixth, the balance of such assets or proceads shal belong to and
be distributed among the holders of the C Ordinary Shares, the B
Ordinary Shares, the A Crdinary Shares and the Ordinary Shares
(equally as if the same constituted ona class of shares) In
proportion to the number of Shares held by them

SAVE THAT, where a Total Sale s made to an existing shareholder ("the
Acquiring Shareholder"), no payment shall be made to the Acquiring
Sharehelder In accordance with paragraphs (1) to (vi) above and the
shareho!ding of the Acquiring Sharehaolder shall be Ignored in calculating
the paymaents to tha other shareholders

6 The C Ordinary Shares shall be automatically converted In thelr entlrety
into fully pald Ordinary Shares immediately prior to and conditional upon a
Qualifying IPO at the rate of one Ordinary Share for each C Ordinary Share
(the "G Converslion Rate") held by the holders of C 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 price relatlve to the
Exit Event) as Is equal to any accrued but unpald dividends In respect of the
C Ordinary Shares.

6. Any C Ordinary Shareholder may at any time by notice in writing (the
“Conversion Notice®) to the Company elect to convert all of the C Ordinary
Shares held by them Inte fully pald Ordinary Shares at the C Conversion
Rate held by the holder of C Ordinary Shares, plus such amount of Ordinary
Shares (calculated by reference to their market value, which shall be such
sum per share as shalt be agreed by the directers or, falling agreement, as
shall be determined by an independent expert) as Is equal to any accrued
but unpaid dividends In respect of the C Ordinary Shares.

7. If while any C Ordinary Shares remain capable of being converted into
Ordinary Shares there is a sub-division or consolidation of Ordinary Shares,
there shall be issued to the holders of C Ordinary Shares (by way of bonus
Issue, capltalisation of reserves or at nominat value) such number of C
Ordinary Shares which if aggregated with the C Ordlinary Shares heid by the
holders of C Ordinary Shares Immedilately prior to such subdivision or
consolidation, represents the same percentage on conversion of the issued
share capial of the Company Immediately after the subdivision or
consolidation as was held by the C Ordinary Shareholders immadiately prior
to the subdivision or consolidation (taking Into account any issue of A
Ordinary Shares or B Ordinary Shares allotted or to be aflotted in respact of
such sub-division or consolidation).

8. i while any C Ordinary Shares remain capable of being converted Into
Ordinary Shares, the Company shall make any capila) distribution to the
holders of Ordinary Shares, there shall be Issued to the holders of C
Ordinary Shares (by way of bonus Issue, capltalisation of reserves or at
nomunal value) such nuniber of C Qrdinary Shares as is determined to be
appropriate by the auditors (acting as expsris and not as ambitrators) whose
certificate shall be conclusive and binding on all concemed, to ensure that
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Return of allotment of sharas

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

Class of share

I C Ordinary

Prescribed particulars

on conversion the C Ordinary Sharsholders have the same percentage
interest in the Issued share capital of the Company after the capial
distribution {taking into account any additional A Ordinary Shares or B
Ordinary Shares allotted or to be allotted in respect of such capital
distibution) as they would have had on converslon before the capital
distnbution. For the purposes of this paragraph*

B *capitat distribution” means any dividend or other distribuion of
capital profits (whether realised or not) or capllal reserves or any
dwidend or other distnbution of profits or reserves arising after the
date of passing of the resolutlon authorising the allotmant of the C
Ordinary Shares on a distnbution of capital profits (whether
reallsed or not) or capital reserves by a subsidiary, except, In either
case, by means of a capitalisation {ssue made in the form of fully
paid Ordinary Sharaes In relation to which an adjustment pursuant
to paragraph 718 made.

() In so far as the relevant audited accounts do not distinguish
between capltal and revenue profits or reserves, the Company
shall be entitled to rely upon a written estimate by the auditors as
to the extent to which any part of any profit or reservas should be
regarded as cf 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-divislon or consolidation of Ordinary
Shares the C Conversion Rate shall be adjusted as appropnate with effect
from the date of such capltalisation, sub-division or consolldation.

10. In the event that the Company shall allot and issue any security which
entittes ts holder {(or another person) to vote at a general meeting of the
Company or to participate in the distribution of the assets of the Company
on a liquidation or otherwlse (an "Equity Interest™) at a subscription price of
less than the Current Price, other than a Non-Dilutive Issue (any Equity
interest Issued at a subscription price of less than the Current Price
otherwise than pursuant to a Non-Dilulive Issue being referred to as
“Dilutive Shares") the C Conversion Rate for certain shareholders only
shall be adjusted (except In clrcumstances where such securltles are Issued
in thelr entirety to holders of B Ordinary Shares and/or A Ordinary Shares
and/or G Ordinary Shares or its or their connected persons and the auditors
{or, If the Company has not appointed auditors, a frm of chartered
accountants appolnted by the Company) has certifled that the subscription
price pald on such lssue is substantially less than the current market value
of such securities) by multiplying the number of Ordinary Shares into which
the C Ordinary Shares would have converted immediately prior to such
issue of Dilutive Shares by a fractlon of which the numsrator shall be the
Current Price and the denominator shall be NCP determined in accordance
with the following formula -

NCP = CP X S0 + [AS/CP)
SO + (ASINIP)
Where:
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Statement of capital (Prescribed particulars of rights attached to shares)

Class of share

C Ordinary

Prescnbed paticulars

NCP is the new Current Price

cP is the Current Price immediately prior to the
operation of the above formula

§0 Is the total number of C Ordinary, B Ordinary, A
Ordinary and Ordinary Shares (“Equlty Shares®)
in 1ssue Immediately prior lo the issus 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 prior to the Issue of the
Dilutive Shares plus all Equity Shares capable of
Issue or ctherwise arising upon exercise In full of
any options or wamanis to subscribe for such
shares or rights to convert into such Shares
{excluding for this purpose the exercise of the
right to convert the C Ordinary Shares inte
Ordinary Shares, the right to convert the B
Ordinary Shares Into Ordinary Shares and the
right to convert the A Ordinary Shares into
Ordinary Shares)

AS Is the aggregate amount subscnbed (including
any permission) for the Diubve Shares

NIP Is the price at which the Dilutive Shares are
issued.

“Current Price” means the amount pald up or credited as paid up (plus any
premium paid on such share) en an A Ordinary Share or a B Ordinary Share
or a C Ordinary Share, sublact to any adjustment thereto required to be
made In accordance with the relevant anll-dilution rights

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

“Listing™ means the admisslon of the ordinary share capltal of the Company
to the Officlal List of the UK Listing Authority and to frading on the London
Stock Exchange, or the grant of permission by any like authority to trading
on the Allemative Investment Market of the London Stock Exchange or any
other recognised investment exchange (as defined In Part XVIll of the
Financlal Services and Markets Act 2000).

“Non Dilutive Issue” means the Issus by the Company of any share In any
of the following circumstances -

(a) pursuant to the exercise of the right to convert A Ordinary Shares Into
Ordinary Shares;

{b) pursuant lo the exerclse of the right to convert B Ordinary Shares into
Ordinary Shares;
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Statement of capital (Prescrbed particulars of rights attached to shares)

Class of share C Ordinary
Prescnbed particulars |{¢) pursuant lo the exercise of the right to convert C Ordinary Shares into
Ordinary Shares,
(d) any Shares issued in accordance with paragraphs 7 or 8 above or
equivalent rights attaching to the A Ordinary Shares or the B Ordinary
Shares;
(e) the Issue of any shares In the ordinary share capital of the Company
(excluding the Deferred Shares) to employees, consultants or
directars of the Company or any subsidiary,
N shares issued by way of capitalisation of profits or reserves or by way
of reinvastment of dividends;
{g) any shares issued [n conjunction with a Listing,
(h) any shares issued as consideration for any merger or acquisition
approved by the Board, and
()] any shares fssued, or agreed in wnting to be issued, where such

issue or agreement has already taken place;

“Qualifylng IPO" means the becoming effective of a fully underwritten
Listing with price per share equal to or greater than £70 (adjusted to such
price as the auditors shall (acling as experts and not as arbitrators) cerlify
as appropriate to take account of any subsequent capitat distibution (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” moans the sals 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 aggregalte on the
holders thereof more than 50% of the total voting rights conferred by all the
shares In issue at the relevant time and conferring the nght to vote at all
general meetings of the Company.
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Statement of capital (Prescribed particulars of rights attached to shares)

Class of share

IDeferred

Prescribed particulars

The Defarred Shares carry no right to vote or to particlpate in any
distribution 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 holdar

On a winding up of the Company or a sale of the entire Issued share capital
of the Company to a single entily or muttiple entllles who are members of
the same group of companies, the rights atlaching to the Deferred Shares
are subjact to the rights attaching to the C Ordinary Shares, the B Ordinary
Shares, the A Ordinary Shares and the Ordinary Shares

#78808262v1\cimu

CHFPO2S

Laserform Internationa) 5/50




