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< What this form 1s for What this form is NOT for For further information, please

You may use this form to give notice You cannot use this form to refer to our guidance at

of a cancellation of shares by a give notice of a cancellation of www companieshouse gov uk

mited company on purchase shares held by a public company

under section 663 of the

Companies Act 2006 To do this,
please use form SH07

Company details

Company number W ’T |T F rs_ |_8_ ]_3_ ’T

~>» Filling in this form

Please complete in typescnpt or in

Company name in full ISHAZAM ENTERTAINMENT LIMITED bold biack caprtals

All helds are mandatory unless
specified or indicated by *

E Date of cancellation

Date of cancellation W ’? W IF; |T2_ |-"_0— Fl_ F

ﬂ Shares cancelled

Class of shares
(E g Ordinary/Preference elc )

Number of shares
cancelled

Nominal value of each
share

DEFERRED SHARES

[136588603169317 0.0000000001

[
[

23778603
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SHO6

Notice of cancellation of shares

Statement of capital

Section 4 (also Section 5 and Section 6 if appropnate) should reflect the company's share capital mmediately
following the cancellation

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

Please complete the table below to show each class of shares held in pound sterling
If ali your 1ssued capital s n sterling, only complete Section 4 and then go to Section 7.

Number of shares € Aggregate nominal
value

Class of shares Amount pad up on each

Amount {if any) unpard
(E g Ordinary/Preference efc } share €@

on each share €

|SEE CONTINUATION SHEET |

|
|
|
|

|
|
|
|
l Totals r ‘i‘

E Statement of capital (Share capital in other currencies)

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

Currency SEE CONTINUATION SHEET

Class of shares Amount paid up en each Number of shares €

{E g Ordinary/Preference eic ) share €

Amount (if any) unpaid

Aggregate nominal
on eath share @

value

| | |

| |
| | | | |
| |

| Totals

Currency
Class of shares Amount paid up on each Amount (if any) unpaid Number of shares € Aggregate nominal
(€ g Ordinary/Preference efc ) share &) on each share €@ value
| Totals ‘ |
ﬂ Statement of capital (Totals)
Please give the total number of shares and total aggregate nominal value of O Total aggregate nominal vaive
issued share capltal Please list total aggregate values In
different currencies separately For
Total number of shares example £100 + €100 + $10 etc
Total aggregate
nominal value @
@ Including both the nominal value and any share € Number of shares 1ssued multiphed by nominal Continuation pages
premium value of each share Please use a Statement of Capital continuation

age if necess
€ Total number of tssued shares in this class Pag ay

CHFP025
1013 Version 50




SHO6

Notice of cancellation of shares

7

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

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

Class of share

SEE ATTACHED

Prescnbed parhiculars
o

Class of share

Prescnbed particulars
1]

Ciass of share

Prescribed particulars
o

© Prescribed particulars of nghts

attached to shares

The particulars are

a particutars of any voling nghts,
including nghts that anse only in
certain circumstances,

b particulars of any nghts, as
respects dwigends, to participate
in & distribution,

¢ parbculars of any nghts, as
respects capdal, to paricipate in a
distnbution (including on winding
up), and

d  whether the shares are to be
redeemed or are Iiable to be
redeemed at the option of the
company or the shareholder and
any terms or conditions relating
to redemption of these shares

A separate {able must be used for
each class of share

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

Signature

| | am signing this form on behalf of the company

€ Societas Europaea

If the form 1s being filed on behalf

s|gn alure Signature - of a Sogietas Europaea (SE) please
/\c) [/ / 2 delete 'drector’ and insert details
X / O X of which organ of the SE the person
signing has membership
it J; / 0.?/ 2015 © Person authorised
This form may be signed by xgdg;:}:m:;r:ﬁ:t"z%g or274 of
Director @, Secretary, Person authonsed €, Administrator, Administrative P
recewver, Recewver, Receiver manager, CIC manager
CHFPO25
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SHO6

Notice of cancellation of shares

B Presenter information

n Important information

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

| Contact name TSK

‘ Company name

|"\ﬂ¢"°‘-%s 10 Snow Hill

| Pestton  [,ondon

Travers Smith LLP

I County/Region

[ Tefelalal [20afr

| Country

lux

|Te'evh°"° 020 7295 3000

Checklist

We may return 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

You have completed section 2

You have completed section 3

You have campleted the relevant sections of the
Statement of capital

You have signed the form

O 0on

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 appropnate address below:

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

DX 33050 Cardiff

For companies registered in Scotland:

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

139 Fountainbridge, Edinburgh, Scotiand, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post)

For companies registered in Northern Ireland:
The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG

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 enqumes @compamnieshouse gov uk

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

CHFPQO25
10/13 Version 50




In accordance with

SHO6 - continuation page

Section 708 of the
Companies Act 2006 Notice of cancellation of shares

Statement of capital

Please complete the table below to show each class of shares held in other currencres

Please complete a separate table for each currency
Currency | £
Class of shares Amount paid up on each Amount (if any) unpa:d Number of shares € Nominal value of each
(E g Ordinary/Preference et ) share @ on each share €@ share €
ORDINARY SHARES 0 000004 808145307' 3,232 58
|oRDINARY SHARES 0 30 458685 | 1.83
|oRDINARY SHARES 0.00253 I 29004577 | 116.02
ORDINARY SHARES $0.12| | 21677 0 17
ORDINARY SHARES 0 032 15589 0 06
ORDINARY SHARES $0 149842 66737140 266.95
CRDINARY SHARES $0.07 1607143 6.43
CRDINARY SHARES 0.02 620834 2.48
ORDINARY SHARES 50.03 8471678 33 89
PREFERRED ORD A SHARES 0.3 12665394 2,533,078 80
PREFERRED ORD B SHARES 0.03226 46977819 469,778.19
|pREFERRED ORD C SHARES [ 0 00253 | 820009414| 82,000.94
’pREFERRED ORD C SHARES ( 0.0031625| l 64379449| 6,437 94
’pREFERRED ORD ¢1 SHARES | 0 013971| | 231324405] 23,132 44
PREFERRED ORD C2 SHARES 0 000001 | 45312071 45 31
PREFERRED ORD C2 SHARES 0 053763 231653507 231.65
PREFERRED ORD C2 SHARES 0 061828 133310000 133.31
\PREFERRED ORD C2 SHARES 0 056663 54841712 54 84
‘PREFERRED ORD €3 SHARES 0.076883678 171026077, 684 10
‘PREFERRED ORD C4 SHARES | 0 000004 | 167827889| §71.31
[pREFERRgD ORD C5 SHARES | 0 000004 | 163109106| 652.44
DEFERRED SHARES 0 0000000001 1178506981040000 117,850.70
FOUNDER SHARES 0 000004 140000000 560 00

Totals [11785101785794 3,238,972 38
© Including both the nomnal value and any share € Number of shares 1ssued multiped by nominal 3
premium value of each share
© Total number of 1ssued shares in this class
CHFPO25 Lasertorm Intemational 9/13
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23777985

SHO1 CONTINUATION SHEET
SHAZAM ENTERTAINMENT LIMITED (03998831)
{the "Company”)
STATEMENT OF CAPITAL
(PRESCRIBED PARTICULARS OF RIGHTS ATTACHED TO ALL CLASSES OF SHARE)

Defined terms heren will have the same meanings as the definhions in the current Articles of
Association of the Company (the "Article" or "Articles")

SHARE RIGHTS
ORDINARY SHARES
Voting

Each Ordinary Share confers on its holder the right to attend and speak at general meetings
of the Company and to vote on a resolution proposed to holders of Ordinary Shares in
accordance with Articles 25 4and 256 5

Dividends

Subject to Articles 42, 52,62,72,82,92, 102, and 11 2 each Ordinary Share in issue
from time to time shall share equally with all other 1ssued Ordinary Shares and all 1ssued
Preferred Ordinary Shares {on an as converied basis) in any Distribution declared, pad or
made in respect of Ordinary Shares

PREFERRED ORDINARY A SHARES
Voting

211 Subject to Articles 254 and 25 5, each Preferred Ordinary A Share confers on its
holder the nghts {including the nghts to attend, speak and vote) at general meetings
of the Company on an as converted basis as If the Preferred Ordinary A Shares had
so converied immediately before the relevant nght 1s exercised

212 On awrtten resolution every holder of Preferred Ordinary A Shares as at the tme on
which the first copy of the resolution 1s sent or submitted to such Shareholder in
accordance with Chapter 2 of Part 13 of the Comparues Act 2006, shall have one
vote for every Ordinary Share tc which he would be entitled on an as converted
basis




22

23

Dividends

Each Preferred Ordinary A Share in 1ssue from time to time confers on its holder the nght to
participate 1n any Distnbution declared in respect of Ordinary Shares on an as converted
basis as if all the Preferred Ordinary A Shares held by that holder had so converted
immediately before the Distribution was declared

Conversion

231

232

233

234

Preferred Ordinary A Shares shall convert into Ordinary Shares on the terms of this
Article 4 3 Where this would result in & reduction in the nominal aggregate value of
Shares held by the Shareholder (including where the Conversion A Ratio 1s zero), the
Preferred Ordinary A Shares shall also convert into such number of Deferred Shares
as Is required to ensure that the nominal aggregate value of Shares held by that
Shareholder remains the same

Each Preferred Ordinary A Share confers on its holder the right to elect by notice in
writing given to the Board that some or all of the Preferred Ordinary A Shares held by
such helder shall convert into Ordinary Shares at the Conversion A Ratio

All the Preferred Ordinary A Shares shall automatically convert into fully pad
Ordinary Shares

2331 at the Conversion A Ratio upon wntten notice signed by the holders
of not less than 75% of the Preferred Ordinary A Shares then in 1ssue
being given to the Board and to each holder of Preferred Ordinary A
Shares, or

2332 at the applicable ratio determined in accordance with Article 4 3 4
immediately prior to completion of a Qualifying Listing

In the event of a Qualfying Listing, the Preterred Ordinary A Shares shall convert into
Ordinary Shares, by multiplying the number of Preferred Ordinary A Shares by the
higher of

2341 the Conversion A Ratio as set ocut in Article 4 3 6 (as adjusted in
accordance with Article 4 3 7 and/or Article 4 3 8), or

23 4 2 the Qualfied Conversion A Rato

For the purposes of this Article 4, "Qualified Conversion A Ratio" means the
Conversion A Ratio as adjusted such that a holder of Preferred A Ordinary Shares
shall receive on conversion of its Preferred A Ordinary Shares that number (if any) of
Ordinary Shares such that the proportion which the Preferred A Ordinary Shares held
by that holder (on an as converted basis) bears to the 1ssued Equity Shares at the
time of the Qualifying Listing on an as converted basis (but excluding any new Equity
Shares 1ssued upon that Qualfying Listing) shall be equal to the proportion of the
Liguidation Proceeds that such holder would have been entitled io receive on a Share
Sale nvolving the sale of all of the Shares on that date immediately prior to the




235

236

237

238

239

Qualifying Listing {(assuming for these purposes that the Liquidation Proceeds are
equal to the Pre-New Money Valuation)

The Preferred Ordinary A Shares held by a Shareholder which are being converted
shall convert into the nearest whole number of Ordinary Shares determined by
multiplying the number of Preferred Ordinary A Shares then being converted by the
Conversion A Ratio or, in the event of a Qualifying Listing, by the applicable ratio
determined in accordance with Article 4 3 4

The Conversion A Ratio shall, subject to Articles 4 37 and 4 3 8, be 2 0391 Ordinary
Shares for each Preferred Ordinary A Share

If there 1s a reorganisation of the Company's share capital (whether by way of split,
combination or otherwise) or there 1s a bonus 1ssue after the date of adoption of these
Articles, the Board or a holder of the Preferred Ordinary A Shares may request an
Independent Expert to adjust the Conversion A Ratio to take account of the
reprganisation or the bonus issue (as the case may be) and to certify the then current
Conversion A Ratio so that, upon conversion, the holders of the Preferred Ordinary A
Shares shall hold the same proportion of the issued Ordinary Shares on an as
converted basis as they would have held had the reorganisation or bonus 1ssue not
occurred The Independent Expert's costs shall be borne by the Company The
Independent Expert's determination shall, except in the case of manifest error, be
binding on the Company and holders of Shares For the avoidance of doubt, this
Article 4 3 7 shall not apply on a Qualifying Listing

In the event that a Shareholder has received a payment in respect of any of its
Preferred Ordinary A Shares pursuant to Article 1343 (or Article 1373 (f
appropriate), the Conversion A Ratio in respect of those Preferred Ordinary A Shares
shall be adjusted such that the Conversion A Ratio shall be the number derved from
the following formula

\

r the aggregate amount received
pursuant to Articles 1343 or 1373
(f appropriate} in respect of that
A x Preferred Ordinary A Share

the Subscription Price for that
Preferred Ordinary A Share

— -/

where A i1s the Conversion A Ratio prior to any adjustment pursuant to this Article
4 38 Noiwithstanding the foregoing, if the number derved from the formula above s
less than zero then the Conversion A Ratio will be zero

In the event that the holder from time to time of any Preferred Ordinary A Share has
received amounts pursuant to Article 1343 or 1373 (f appropriate) for that




31

32

33

Preferred Ordinary A Share that in aggregate equal the Subscription Price for
Preferred Ordinary A Shares, that Preferred Ordinary A Share shall automatically
convert into such number of Deferred Shares as 1s equal to the nominal value of that
Preferred Ordinary A Share

PREFERRED ORDINARY B SHARES
Voting

311 Subject to Articles 25 4 and 25 5, each Preferred Ordinary B Share confers on its
holder the nghts {including the rights to attend, speak and vote} at general meetings
of the Company on an as converted basis as If the Preferred Ordinary B Shares had
so converted iImmediately before the relevant right 1s exercised

312 On awrntten resolution every holder of Preferred Ordinary B Shares as at the time on
which the first copy of the resolution 1s sent or submitted to such Shareholder in
accordance with Chapter 2 of Part 13 of the Companies Act 2006, shall have one
vote for every Ordinary Share to which he would be entitled on an as converted
basis

Dividends

Each Preferred Ordinary B Share in 1ssue from time to time confers on its holder the nght to
participate in any Distribution declared n respect of Ordinary Shares on an as converted
basis as If all the Preferred Ordinary B Shares held by that holder had so converted
immediately before the Distribution was declared

Conversion

331 Preferred Ordinary B Shares shall convert into Ordinary Shares on the terms of this
Article 53 Where this would result in a reduction in the nominal aggregate value of
Shares held by the Sharehalder {including where the Conversion B Ratio 1s zero), the
Preferred Ordinary B Shares shall also convert into such number of Deferred Shares
as 1s required to ensure that the nominal aggregate value of Shares held by that
Shareholder remains the same

332 Each Preferred Ordinary B Share confers on its holder the nght to elect by notice In
writing given to the Board that some or all of the Preferred Ordinary B Shares held by
such holder shall convert into Ordinary Shares at the Conversion B Ratio

333 All the Preferred Ordinary B Shares shall automatically convert intc fully paid
Ordinary Shares

3331 atthe Conversion B Ratio upon written notice signed by the holders
of not less than 75% of the Preferred Ordinary B Shares then in i1ssue
being given to the Board and to each holder of Preferred Ordinary B
Shares, or




334

335

336

337

338

3332 at the applicable ratio determined in accordance with Article 53 4
immediately prior to completion of a Qualifying Listing

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

3341 the Conversion B Ratio as set out in Article 53 6 (as adjusted in
accordance with Article 5 3 7 and/or Article 5 3 8), or

334 2 the Qualfied Conversion B Ratio

For the purposes of this Article 5, "Qualified Conversion B Ratio” means the
Conversion B Ratio as adjusted such that a holder of Preferred B Ordinary Shares
shall receive on conversion of its Preferred B Ordinary Shares that number (if any) of
Ordinary Shares such that the proportion which the Preferred B Ordinary Shares held
by that holder (on an as converted basis) bears to the 1ssued Equity Shares at the
time of the Qualifying Listing on an as converted basis (but excluding any new Equity
Shares 1ssued upon that Qualfying Listing) shall be equal to the proportion of the
Liquidation Proceeds that such haider would have been entitled to receive on a Share
Sale involving the sale of all of the Shares on that date immediately prior to the
Qualifying Listing (assuming for these purposes that the Liquidation Proceeds are
equal to the Pre-New Money Valuation)

The Preferred Ordinary B Shares held by a Shareholder which are being converted
shall convert into the nearest whole number of Ordinary Shares determined by
multiplying the number of Preferred Ordinary B Shares then being converted by the
Conversion B Ratio or, in the event of a Qualfying Listing, by the applicable ratio
determined in accordance with Article 5 3 4

The Conversion B Ratio shall, subject to Articles 537 and § 3 8, be one Ordinary
Share for each Preferred Ordinary B Share

If there 1s a reorgamisation of the Company's share capital (whether by way of spli,
combination or otherwise) or there i1s a bonus issue after the date of adoption of these
Articles, the Board or a holder of the Preferred Ordinary B Shares may request an
Independent Expert to adjust the Conversion B Rato to take account of the
reorganisation or the bonus 1ssue {as the case may be) and to certify the then current
Conversion B Ratio so that upon conversion the holders of the Preferred Ordinary B
Shares shall hold the same proportion of the issued Ordinary Shares on an as
converted basis as they would have held had the reorganisation or bonus 1ssue not
occcurred The Independent Expert's costs shall be borne by the Company The
Independent Expert's determination shall, except in the case of manifest error, be
binding on the Company and holders of Shares For the avoidance of doubt, this
Article 5 3 7 shall not apply on a Qualifying Listing

In the event that a Shareholder has received a payment in respect of any of iis
Preferred Ordinary B Shares pursuant to Articles 13 4 2 or 13 7 2 (if appropriate), the
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42

Conversion B Rahio in respect of those Preferred Ordinary B Shares shall be adjusted
such that the Conversion B Ratio shall be the number denved from the following
formula

/- the aggregate amount recelved\
pursuant to Articles 1342 or 1372
(f appropnate} in respect of that
Preferred Ordinary B Share

the Subscripton Price for that
Preferred Ordinary B Share

N _

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

3389

In the event that any holder from time to time of any Preferred Ordinary B Share has
received amounts pursuant to Articles 1342 or 137 2 (f appropnate) for that
Preferred Ordinary B Share that in aggregate equal the Subscription Price for
Preferred Ordinary B Shares, that Preferred Ordinary B Share shall automatically
convert into such number of Deferred Shares as 1s equal to the nominal vaiue of that
Preferred Ordinary B Share

PREFERRED ORDINARY C SHARES

Voting

411

412

Subject to Articles 25 4 and 25 5, each Preferred Ordinary G Share confers on its
holder the nghts (including the nghts to attend, speak and vote) at general meetings
of the Company on an as converted basis as if the Preferred Ordinary C Shares had
so converted mmediately before the relevant nght i1s exercised

On a written resolution every holder of Preferred Ordinary C Shares as at the time on
which the first copy of the resolution 1s sent or submitted to such Shareholder in
accordance with Chapter 2 of Part 13 of the Comparues Act 2006, shall have one
vote for every Ordinary Share to which he would be entitled on an as converted
basis

Dwidends

Each Preferred Ordinary C Share in 1ssue from time to time confers on its holder the right to
participate 1n any Distnbution declared i respect of Ordinary Shares on an as converted
basis as f all the Preferred Ordinary C Shares held by that holder had so converted
immed:ately before the Distribution was declared




43

Conversion

431

432

433

434

435

Preferred Ordinary C Shares shall convert into Ordinary Shares on the terms of this
Article 6 3 Where this would result in a reduction in the nominal aggregate value of
Shares held by the Shareholder, the Preferred Ordinary C Shares shall also convert
into such number of Deferred Shares as 1s required to ensure that the nominal
aggregate value of Shares held by that Sharehelder remains the same

Each holder of Preferred Ordinary C Shares shall have the nght to elect by notice in
writing to the Board to convert some or all of the Preferred Ordinary C Shares held by
such holder into Ordinary Shares at the Conversion C Ratho

All the Preferred Ordinary C Shares shall automatically convert into fully pawd
Ordinary Shares

4331 at the Conversion C Ratio upon written notice signed by holders of
not less than 75% of the Preferred Ordinary C Shares then in issue
being given to the Board and to each holder of Preferred Ordinary C
Shares, or

4332 at the applcable ratio determined in accordance with Article 635
immediately prior to completion of a Qualifying Listing

Upon a Liquidation Event those Preferred Ordinary C Shares that participate n that
Liquidation Event and receive the C Liquidation Amount in full or the C Share Sale
Liguidation Amount in full pursuant to Articles 134 1 or 13 7 1 (as the case may be)
shall automatically convert into Ordinary Shares at the Conversion C Ratio
immedately following 'rece|pt of the C Ligudaton Amount or the C Share Sale
Liquidation Amount (as the case may be), as adjusted in accordance with Articie
1315

In the event of a Qualifying Listing, the Preferred Ordinary C Shares shall convert into
Ordinary Shares, by multiplying the number of Preferred Ordinary C Shares by the
higher of

4351 the Conversion C Ratio as set out in Article 6 37 (as adjusted n
accordance with Article 6 3 8), or

4 35 2 the Qualfied Conversion C Ratio

For the purposes of this Article 6, "Qualified Conversion C Ratio” means the
Conversion C Ratio as adjusted such that a holder of Preferred C Ordinary Shares
shall receive on conversion of its Preferred C Ordinary Shares that number {if any} of
Ordinary Shares such that the proportion which the Preferred C Ordinary Shares held
by that holder (on an as converted basis) bears to the issued Equity Shares at the
tme of the Qualifying Listing on an as converted basis (but excluding any new Equity
Shares 1ssued upon that Qualfying Listing} shall be equal to the proportion of the
Liquidation Proceeds that such holder would have been entitled to receive on a Share
Sale involving the sale of all of the Shares on that date immediately prior to the




51

52

436

437

438

Qualifying Listing (assuming for these purposes that the Liquidation Proceeds are
equal to the Pre-New Money Valuation)

The Preferred Ordinary C Shares held by a Shareholder that are being converted
shall convert into the nearest whole number of Ordinary Shares determined by
multplying the number of Preferred Ordinary C Shares then being converied by the
Conversion C Ratio or, in the event of a Qualfying Listing, by the applicable ratio
determined in accordance with Article 6 35

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

If there 15 a rearganisation of the Company's share capital (whether by way of split,
combination or otherwise) or there I1s a bonus 1ssue after the date of adoption of these
Articles, the Board or a holder of Preferred Ordinary C Shares may request an
Independent Expert to adjust the Conversion C Rato to take account of the
reorganisation or the bonus 1ssue (as the case may be) and to certify the then current
Conversion C Ratio so that upon conversion the holders of the Preferred Ordinary C
Shares shall hold the same proportion of the issued Ordinary Shares on an as
converted basis as they would have held had the reorganisation or bonus 1ssue not
occurred The Independent Expert's costs shall be borne by the Company The
Independent Expert's certificate shall, except in the case of manifest error, be binding
on the Company and holders of Shares For the avoidance of doubt, this Article 6 3 8
shall not apply on a Qualifying Listing

PREFERRED ORDINARY C1 SHARES

Voting

511

Subject to Articles 25 4 and 25 5, each Preferred Ordinary C1 Share confers on its
holder the nghts (including the rnights to attend, speak and vote) at generat meetings
of the Company on an as converted basis as If the Preferred Ordinary C1 Shares had
so converted immediately before the relevant nght i1s exercised

On a wnitten resolution every holder of Preferred Ordinary C1 Shares as at the time
on which the first copy of the resolution 1s sent or submitted to such Shareholder in
accordance with Chapter 2 of Part 13 of the Companies Act 2006, shall have one
vote for every Ordinary Share to which he would be entitled on an as converted
basis

Dividends

Each Preferred Ordinary C1 Share in 1ssue from time to time confers on its holder the night to
participate in any Distribution declared in respect of Ordinary Shares on an as converted
basis as If all the Preferred Ordinary C1 Shares held by that holder had so converted
immediately before the Distribution was declared




53

Conversion

531

532

533

534

535

Preferred Ordinary C1 Shares shall convert into Ordinary Shares on the terms of this
Article 73 Where this would result in a reduction in the nominal aggregate value of
Shares held by the Shareholder, the Preferred Ordinary CG1 Shares shall also convert
into such number of Deferred Shares as 1s required to ensure that the nominal
aggregate value of Shares held by that Shareholder remains the same

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

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

5331 atthe Conversion C1 Ratio upon written notice signed by holders of
a majority of the Preferred Ordinary C1 Shares then in 1ssue being
gwven to the Board and to each holder of Preferred Ordinary C1
Shares,

533 2 at the Conversion C1 Ratio upon the passing of a resolution in favour
of such conversion by holders of a majonty of the Preferred Ordinary
C1 Shares 1n a meeting of the holders of such class of Shares, or

533 3 at the applicable ratio determined in accordance with Article 73 5
immediately prior to completion of a Quahfying Listing

Upon a Liquidation Event, those Preferred Ordinary C1 Shares that participate in that
Liguidation Event and receive the C1 Liquidation Amount in full or C1 Share Sale
Liguidation Amount in full pursuant to Articles 134 1 or 13 7 1 {as the case may be)
shall automatically convert into Ordinary Shares at the Conversion C1 Ratio
immediately following recept of the C1 Liqudation Amount or C1 Share Sale
Liquidation Amount (as the case may be), as adjusted in accordance with Article
1315

In the event of a Qualifying Listing, the Preferred Ordinary C1 Shares shall convert
into Ordinary Shares, by multiplying the number of Preferred Ordinary C1 Shares by
the higher of

5351 the Conversion C1 Ratio as set out in Article 7 37 {as adjusted in
accordance with Article 7 3 8), or

53 5 2 the Qualified Conversion C1 Ratio

For the purposes of this Article 7, "Qualified Conversion C1 Ratio" means the
Conversion C1 Ratio as adjusted such that a holder of Preferred C1 Ordinary Shares
shall receive on conversion of its Preferred C1 Ordinary Shares that number (if any)
of Ordinary Shares such that the proportion which the Preferred C1 Ordinary Shares
held by that holder (on an as converted basis) bears to the 1ssued Equity Shares at
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537

538

the time of the Qualfying Listing on an as converted basis (but excluding any new
Equity Shares i1ssued upon that Qualifying Listing) shall be equal to the proportion of
the Liquidation Proceeds that such holder would have been entitled to receive on a
Share Sale invoiving the sale of all of the Shares on that date immediately prior to the
Qualifying Listing (assuming for these purposes that the Liguidation Proceeds are
equal to the Pre-New Money Valuation)

The Preferred Ordinary C1 Shares held by a Shareholder that are being converted
shall convert into the nearest whole number of Ordinary Shares determined by
multiplying the number of Preferred Ordinary C1 Shares then being converted by the
Conversion G1 Ratio or, in the event of a Quahfying Listing, by the applicable ratio
determined in accordance with Article 7 3 5

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

if there 1s a reorganisation of the Company's share capital {whether by way of spit,
combination or otherwise) or there 1s a bonus 1ssue after the date of adoption of these
Articles, the Board or a holder of Preferred Ordinary C1 Shares may request an
Independent Expert to adjust the Conversion C1 Ratio to take account of the
reorganisation or the bonus 1ssue (as the case may be) and to certify the then current
Conversion C1 Ratio so that upon conversion the holders of the Preferred Ordinary
C1 Shares shall hold the same proportion of the issued Ordinary Shares on an as
converted basis as they would have heid had the reorganmisation or bonus i1ssue not
occurred The Independent Expert's costs shall be borne by the Company The
Independent Expert's certificate shall, except in the case of manifest error, be binding
an the Company and holders of Shares For the avoidance of doubt, this Articte 7 3 8
shall not apply on a Qualifying Listing

PREFERRED ORDINARY C2 SHARES

Voting

611

612

Subject to Articles 25 4 and 25 5, each Preferred Ordinary C2 Share confers on its
holder the nghts (including the nghts tc attend, speak and vole) at general meetings
of the Company on an as converted basis as if the Preferred Ordinary C2 Shares
had so converted immediately before the relevant nght 1s exercised

On a written resolution every holder of Preferred Ordinary C2 Shares as at the tme
on which the first copy of the resolution I1s sent or submitted to such Shareholder in
accordance with Chapter 2 of Part 13 of the Companies Act 2006, shall have one
vote for every Ordinary Share to which he would be entitled on an as converted
basis

Dividends

Each Preferred Ordinary C2 Share in 1ssue from time to time confers on its holder the nght to
participate in any Distnbution declared in respect of Ordinary Shares on an as converted
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basis as If all the Preferred Crdinary G2 Shares held by that holder had so converied
immediately before the Distribution was declared

Conversion

631

632

633

634

Preferred Ordinary C2 Shares shali convert into Ordinary Shares on the terms of
this Arhicle 83 Where this would result in a reduction in the nominal aggregate
value of Shares held by the Shareholder, the Preferred Ordinary C2 Shares shall
also convert into such number of Deferred Shares as 15 required to ensure that the
nominal aggregate value of Shares held by that Shareholder remains the same

Each holder of Preferred Ordinary C2 Shares shall have the nght to elect by notice
in writing to the Board to convert some or all of the Preferred Ordinary C2 Shares
held by such holder into fully paid Ordinary Shares at the Conversion C2 Ratio

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

6331 at the Conversion C2 Ratio upon written notice signed by holders of
a majority of the Preferred Ordinary C2 Shares then in i1ssue being
given to the Board and to each holder of Preferred Ordinary C2
Shares,

6332 at the Conversion C2 Ratio upon the passing of a resolution in favour
of such conversion by holders of a majorty of the Preferred Ordinary
C2 Shares in a meeting of the holders of such class of Shares, or

6333 at the applicable ratio determined in accordance with Article 8 34
immediately prior to completicn of a Qualifying Listing

In the event of a Qualifying Listing, the Preferred Ordinary C2 Shares shall convert
into Ordinary Shares, by multiplying the number of Preferred Ordinary C2 Shares by
the higher of

634 1 the Conversion C2 Ratio as set out in Article 8 36 (as adjusted in
accordance with Article 8 3 7 or Article 8 5), or

6 3 4 2 the Qualified Conversion C2 Ratio

For the purposes of this Article 8, "Qualified Conversion C2 Ratio" means the
Conversion C2 Ratio as adjusted such that a holder of Preferred C2 Ordinary
Shares shall receive on conversion of its Preferred C2 Ordinary Shares that number
(f any) of Ordinary Shares such that the proportion which the Preferred G2
Ordinary Shares held by that holder (on an as converted basis) bears to the issued
Equity Shares at the time of the Qualfying Listing on an as converted basis (but
excluding any new Equity Shares 1ssued upon that Qualfying Listing) shall be equal
to the proportion of the Liquidation Proceeds that such holder would have been
entitled to receive on a Share Sale involving the sale of all of the Shares on that
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date immediately prior to the Qualfying Listing (assuming for these purposes that
the Liguidation Proceeds are equal 1o the Pre-New Money Valuation)

The Preterred Ordinary C2 Shares held by a Shareholder that are being converted
shall convert into the nearest whole number of Ordinary Shares determined by
multiplying the number of Preferred Ordinary C2 Shares then being converted by
the Conversion C2 Ratio or, in the event of a Qualfying Listing, by the applicable
ratio determined in accordance with Article 8 3 4

The Conversion C2 Ratio shall, subject to Article 8 37 and Article 85, be one
Ordinary Share for each Preferred Ordinary C2 Share

If there 1s a reorganisation of the Company's share capital {(whether by way of split,
combination or otherwise) or there 1s a bonus 1ssue after the date of adoption of
these Articles, the Board or a holder of Preterred Ordinary C2 Shares may request
an Independent Expert to adjust the Conversion C2 Ratio to take account of the
reorganisation or the bonus i1ssue (as the case may be) and to certify the then
current Conversion C2 Ratio so that upon conversion the holders of the Preferred
Ordinary C2 Shares shall hold the same proportion of the 1ssued Ordinary Shares
on an as converted basis as they would have held had the reorganisation or bonus
issue not occurred The Independent Expert's costs shall be borne by the
Company The Independent Expert's certificate shall, except in the case of
manifest error, be binding on the Company and holders of Shares For the
avoidance of doubt, this Article 8 3 7 shall not apply on a Qualfying Listing

In the event that a Shareholder receives a payment in respect of any of its Preferred
Ordinary C2 Shares pursuant to Articles 13413 or 137 1 3 (if appropriate), the
Conversion C2 Ratio in respect of those Preferred Ordinary C2 Shares shall be
adjusted such that the Conversion G2 Ratio shall be the number dernved from the
following formula

- the aggregate amount recelved-\
pursuant to Articles 13413 or
137 1 3 (f appropnate) in respect of
that Preferred Ordinary C2 Share

an amount equal to 125% of the
Subscription Prnce of that Preferred

\_ Ordinary C2 Share S
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Where A is the Conversion C2 Ratio (prior to any adjustment pursuant to this Article 8 3 8)
Notwithstanding the foregoing, if the number denved from the formula above 1s less than zero
then the Conversion C2 Ratio shall be zero

639

In the event that any holder from time to tme of any Preferred Ordinary C2
Share has received amounts pursuant to Articles 13413 or 13713 (if
appropriate) for that Preferred Ordinary C2 Share that in aggregate equal an
amount equal to 125% of the Subscription Price of that Preferred Ordinary C2
Share, that Preferred Ordinary C2 Share shall automatically convert into such
number of Deferred Shares as 1s equal to the nominal value of that Preferred
Ordinary C2 Share

Deemed Issue of Post-C2 Additional Ordinary Shares

641

642

643

If the Company shall issue any Options (excluding any Exempt Securities) after the
Onginal C2 Issue Date then the maximum number of Ordinary Shares issuable
upon the exercise of such Options shall be deemed to be Post-C2 Additicnal
Ordinary Shares 1ssued as of the tme of such 1ssue, assuming satisfaction of any
condition to such exercise, but without regard to the operation of any ant-dilution
nghts attached to such Options

If the CR2 Subscription Price of any Preferred Ordinary C2 Shares 1s adjusted
pursuant to Article 8 5 as a result of the 1ssue of any Option, and the terms of such
Option are amended (but excluding automatic adjustments to such terms pursuant
to anti-dilution or similar provisions of such Option) to provide for either (1) any
change in the number of Ordinary Shares to be 1ssued pursuant to such Option or
(n) any change in the exercise price of such Option, then the CR2 Subscription
Price of such Preferred Ordinary C2 Shares shall be readjusted to the CR2
Subscription Price that would have been established pursuant to Article 8 5 if such
revised terms had been in effect upon the onginal date of iIssuance of such Option,
provided that the revised CR2 Subscription Price shall not exceed the lower of the
CR2 Subscription Price for such Preferred Ordinary C2 Shares (1) in effect
immediately prior to the original adjustment made as a result of the issuance of
such Option, or (1) that would have resulted from any 1ssue of Post-C2 Addiional
Ordinary Shares (other than a deemed issue of Post-C2 Additional Ordinary Shares
as a result of the 1ssue of such Option) between the onginal adjustment date and
such readjustment date

If the terms of any Option {excluding any Options that are Exempt Securities) which,
when i1ssued, did not result in an adjustment to the CR2 Subscriptien Price of some
or all of the Preferred Ordinary C2 Shares pursuant to Article 8 5 are revised after
the Onginal C2 Issue Date (other than as a result of any anti-dilution nght attached
to such Option) to provide for either (1) any increase in the number of Ordinary
Shares to be issued pursuant to such Option or (1} any decrease n the exercise
price, then such Option, as so amended or adjusted, and the Post-C2 Additional
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Ordinary Shares subject thereto (determined in the manner provided in Article
8 4 1) shall be deemed to have been issued upon such revision

644 Upon the lapse of any unexercised Option {(or portion thereof) that resulted (ether
upon its onginal 1Issuance or upon a revision of its terms) in an adjustment to the
CR2 Subscription Price of Preferred Ordinary C2 Shares pursuant to the terms of
Articles 8 4 2 or 8 5, such CR2 Subscniption Price shall be readjusted to the CR2
Subscription Price that would have applied had such Option (or portion thereof)
never been 1ssued

645 If the number of Ordinary Shares to be 1ssued upon the exercise of any Option
{other than any Exempt Secunty), or the exercise price of such Option, Is
ascertainable at the time such Opticn 15 1ssued or amended but 15 subject to
adjustment based upon subsequent events, any adjustment to the CR2
Subscription Price of Preferred Ordinary C2 Shares pursuant to this Article 8 4 shall
be made at the time of 1ssue of such Opticn based on such number of Ordinary
Shares or exercise price without regard to any provisions for subsequent
adjustments, and any subsequent adustments shall be treated as provided in
Articles 8 4 2 and 8 4 3 above If the number of Ordinary Shares to be 1ssued upon
the exercise of any Cption or the exercise price cannot be ascertained at the time
such Option 1s 1ssued or amended, any adjustment to such CR2 Subscription Price
that would result under the terms of this Article 8 4 at the time of such 1ssuance or
amendment shall instead be made at the tme such number of Ordinary Shares
and/or exercise price Is ascertained (even If subject to subsequent adjustments)

Adjustment of Conversion C2 Ratio Upon Issuance of Posi-C2 Additional Ordinary
Shares

If the Company shall at any time after the Original C2 Issue Date 1ssue, or be deemed to
issue, Post-C2 Additional Ordinary Shares for a consideration per Ordinary Share less than
the CR2 Subscription Price for any Preferred Ordinary C2 Shares in effect immediately prior
to such 1ssue, then the Conversion G2 Ratio for such Preferred Ordinary C2 Shares shall be
adjusted as follows The CR2 Subscription Pnce shall be reduced, concurrently with such
Issue to a price (calculated 1o the nearest one-thousandth of a penny} determined in
accordance with the following formula

SP,=5P;* (A+B)-(A+C)
where

“SP;” shall mean the applicable CR2 Subscription Price for the relevant Preferred Ordinary
C2 Shares n effect immediately after such i1ssue or deemed i1ssue of Post-C2 Additional
Qrdinary Shares,

“SP," shall mean (1} OSP {as defined below), (f no adjustment has previously been made in
respect of the CR2 Subscription Price of the relevant Preferred Ordinary C2 Shares pursuvant
to Articles 84 or 85, or (1) the SP; resulting from the most recent adjustment pursuant to
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Articles 8 4 or 8 5 immediately prior to such i1ssue or deemed i1ssue of Post-C2 Additional
Ordinary Shares, if an adjustment has previously been made,

“A" ghall mean the number of Ordinary Shares outstanding immediately prior to such 1ssue or
deemed 1ssue of Post-C2 Additional Ordinary Shares (treating for this purpose as outstanding
all Ordinary Shares issuable upon exercise of Options and the conversion of all Preferred
Ordinary Shares outstanding immediately prior to such issue},

“B" shall mean the number of Ordinary Shares that would have been issued or deemed
issued if such Post-C2 Additional Ordinary Shares had been issued at a price per share equal
to SP, (determined by dividing the aggregate consideration received or recevable by the
Company in respect of such issue by SP,4), and

“C" shall mean the number of such Post-C2 Additional Ordinary Shares actually 1ssued or
deemed 1ssued in such transaction

The adjusted Conversion C2 Ratio shall be X Ordinary Shares for every one Preferred
Ordinary C2 Share where

X =0S8P
SP,

and OSP = the onginal Subscription Price In respect of such Preferred Ordinary C2 Share
Multiple Closing Dates

If the Company shall iIssue on more than one date Post-C2 Additional Ordinary Shares that
are a part of one transaction or a series of related transactions and that would result in an
adjustment to the CR2 Subscription Price of Preferred Ordinary C2 Shares pursuant to the
terms of Article 8 5, then, upon the final such 1ssuance, the CR2 Subscription Price of such
Preferred Ordinary C2 Shares shall be readjusted to give effect to all such issuances as if
they occurred on the date of the first such issuance (and without giving effect to any addiional
adjustments as a result of any such subsequent 1ssuances within such period that are a part
of such transaction or senes of related transaction)

PREFERRED ORDINARY C3 SHARES
Voting

711 Subject to Articles 25 4 and 25 5, each Preferred Ordinary C3 Share confers on its
holder the nghts (including the nghts to attend, speak and vote) at general meetings
of the Company on an as converted basis as if the Preferred Ordinary C3 Shares
had so converted immediately before the relevant nght 1s exercised

712 On a written resolution every holder of Preferred Ordinary C3 Shares as at the time
on which the first copy of the resolution 1s sent or submitted to such Shareholder in
accordance with Chapter 2 of Part 13 of the Companies Act 2006, shall have one
vote for every Ordinary Share to which he would be entitled on an as converted
basis
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Dividends

Each Preferred Ordinary C3 Share n i1ssue from time to time confers on its holder the night to
participate in any Distrbution declared in respect of Ordinary Shares on an as converted
basis as if all the Preferred Crdinary C3 Shares held by that holder had so converted
immediately before the Distnbution was declared

Conversion

731

73.2

733

734

Preferred Ordinary C3 Shares shall convert into Ordinary Shares on the terms of
this Aricle 93 Where this would result in a reduction in the nominal aggregate
value of Shares held by the Shareholder, the Preferred Ordinary C3 Shares shall
also convert into such number of Deferred Shares as 1s required to ensure that the
nominal aggregate value of Shares held by that Shareholder remains the same

Each holder of Preterred Qrdinary C3 Shares shall have the nght to elect by notice
in wrnting to the Board to convert some or all of the Preferred Ordinary C3 Shares
held by such halder into fully patd Ordinary Shares at the Conversion C3 Ratio

All the Preferred Ordinary C3 Shares shall automatically convert into fully paid
Ordinary Shares

7331 atthe Conversion C3 Ratic upon written notice signed by holders of
a majerity of the Preferred Ordinary C3 Shares then in 1ssue being
given to the Board and to each holder of Preferred Ordinary C3
Shares,

7 33 2 atthe Conversion C3 Ratio upon the passing of a resolution in favour
of such conversion by holders of a majonty of the Preferred Ordinary
C3 Shares in a meeting of halders of such class of Shares, or

7 333 at the applicable ratio determined in accordance with Article 93 4
immediately prior to completion of a Qualifying Listing

In the event of a Qualifying Listing, the Preferred Ordinary C3 Shares shall convert
into Crdinary Shares, by multiplying the number of Preferred Ordinary C3 Shares by
the higher of

7341 the Conversion C3 Ratio as set out in Article 9 3 6 (as adjusted in
accordance with Article 9 3 7 or Article 9 5), or

7 3 4 2 the Qualified Conversion C3 Ratio

For the purposes of this Article 9, "Qualified Conversion C3 Ratio” means the
Conversion C3 Ratio as adjusted such that a holder of Preferred C3 Ordinary
Shares shall receive on conversion of its Preferred C3 Ordinary Shares that number
(f any) of Ordinary Shares such that the proportion which the Preferred C3
Ordinary Shares held by that holder (on an as converted basis} bears to the issued
Equity Shares at the time of the Qualfying Listing on an as converted basis (but
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738

excluding any new Equity Shares 1ssued upon that Qualfying Listing) shall be equal
to the proportion of the Liquidation Proceeds that such holder would have been
entitled to receive on a Share Sale involving the sale of all of the Shares on that
date immediately prior to the Qualfying Listing (assuming for these purposes that
the Liguidation Proceeds are equal to the Pre-New Money Valuation)

The Preferred Ordinary C3 Shares held by a Shareholder that are being converted
shall convert into the nearest whole number of Ordinary Shares determined by
multiplying the number of Preferred Ordinary C3 Shares then being converted by
the Conversion C3 Ratio or, in the event of a Qualfying Listing, by the applicable
ratio determined In accordance with Article 9 3 4

The Conversion C3 Ratio shall, subject to Article 937 and Article 95, be one
Ordinary Share for each Preferred Ordinary C3 Share

If there 1s a reorganisation of the Company's share capital (whether by way of split,
combination or otherwise) or there 1s a bonus Issue after the date of adoption of
these Articles, the Board or a holder of Preterred Crdinary C3 Shares may request
an Independent Expert to adjust the Conversion C3 Ratio to take account of the
reorganisation or the bonus issue (as the case may be) and to certify the then
current Conversian C3 Ratio so that upon conversion the holders of the Preferred
Ordinary C3 Shares shall hold the same proportion of the 1ssued Ordinary Shares
on an as converted basis as they would have held had the reorganisaticn or bonus
issue not occurred The Independent Expert's costs shall be borne by the
Company The Independent Expert's certificate shall, except in the case of
manifest error, be binding on the Company and holders of Shares For the
avoidance of doubt, this Article 9 3 7 shall not apply on a Qualfying Listing

In the event that a Shareholder receives a payment in respect of any of its Preterred
Ordinary C3 Shares pursuant to Articles 134 14 or 137 1 4 (if appropniate), the
Conversion C3 Ratio in respect of those Preferred Ordinary C3 Shares shall be
adjusted such that the Conversion C3 Ratio shall be the number derived from the
following formula

4z the aggregate amount recelved\
pursuant to Articles 13414 or
13 7 1 4 (if appropnate) in respect of
that Preferred Ordinary C3 Share

the Subscription Prnice for that
Preferred Ordinary C3 Share

e e
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Where A 1s the Conversion C3 Ratio {prior to any adjustment pursuant to this Article 9 3 8)
Notwithstanding the foregoing, if the number denved from the formula above is less than zero
then the Conversion C3 Ratio shall be zero

739

In the event that any holder from time to time of any Preferred Ordinary C3
Share has received amounts pursuant to Articles 13414 or 13714 (f
appropriate) for that Preferred Ordinary C3 Share that in aggregate equal the
Subscription Price for that Preferred Ordinary C3 Shares, that Preferred
Orcinary C3 Share shall automatically convert into such number of Deferred
Shares as 1s equal to the nominal value of that Preferred Ordinary C3 Share

Deemed Issue of Post-C3 Additional Ordinary Shares

741

742

743

If the Company shall issue any Options (excluding any Exempt Secunties) after the
Onginal C3 Issue Date then the maximum number of Qrdinary Shares issuable
upen the exercise of such Options shall be deemed to be Post-C3 Additional
Ordinary Shares tssued as of the ime of such issue, assuming satisfaction of any
condition to such exercise, but without regard to the operation of any anti-dilution
rights attached to such Options

If the CR3 Subscription Price of any Preferred Ordinary C3 Shares 1s adjusted
pursuant to Article 9 5 as a result of the 1ssue of any Option, and the terms of such
Option are amended (but excluding automatic adjustments to such terms pursuant
to anti-dilution or similar provisions of such Option} to provide for either (1) any
change n the number of Ordinary Shares to be 1ssued pursuant to such Option or
(1) any change in the exercise price of such Optian, then the CR3 Subscrption
Price of such Preferred Ordinary C3 Shares shall be readjusted to the CR3
Subscription Price that would have been established pursuant to Article 9 5 if such
revised terms had been in effect upon the onginal date of 1ssuance of such Option,
provided that the revised CR3 Subscription Price shall not exceed the lower of the
CR3 Subscription Price for such Preferred Ordinary C3 Shares (1) in effect
mmediately prior to the ongmnal adjustment made as a result of the i1ssuance of
such Optron, or (n) that would have resulted from any issue of Post-C3 Additional
Ordinary Shares (other than a deemed i1ssue of Post-C3 Addtional Ordinary Shares
as a result of the 1ssue of such Option) between the onginal adjustment date and
such readjustment date

If the terms of any Option (excluding any Options that are Exempt Securities) which,
when issued, did not result in an adjustment to the CR3 Subscription Price of some
or all of the Preferred Ordinary C3 Shares pursuant to Article 9 5 are revised after
the Cnginal C3 Issue Date {(other than as a result of any ant--dilution right attached
to such Option) to provide for either (1) any increase in the number of Ordinary
Shares to be 1ssued pursuant to such Option or (1) any decrease in the exercise
price, then such Option, as so amended or adjusted, and the Post-C3 Additional
Ordinary Shares subject thereto (determined in the manner provided in Article
9 4 1) shall be deemed to have been 1ssued upon such revision
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744 Upon the lapse of any unexercised Option (cr portion thereof) that resulted (either
upon Iits orniginal 1Issuance or upon a revision of its terms) in an adjustment to the
CR3 Subscription Price of Preferred Ordinary C3 Shares pursuant to the terms of
Articles 94 2 or 95, such CR3 Subscription Price shall be readjusted to the CR3
Subscription Price that would have applied had such Option (or portion thereot)
never been issued

745 If the number of Crdinary Shares to be issued upon the exercise of any Option
{other than any Exempt Securty), or the exercise price of such Option, s
ascertainable at the time such Option 15 1ssued or amended but 15 subject to
adjustment based upon subsequent events, any adjustment to the CR3
Subscription Price of Preferred Ordinary C3 Shares pursuant to this Article 9 4 shall
be made at the time of 1ssue of such Option based on such number of Ordinary
Shares or exercise price without regard to any provisions for subsequent
adjustments, and any subsequent adjustments shall be treated as prowvided in
Articles 94 2 and 94 3 above If the number of Ordinary Shares to be issued upon
the exercise of any Option or the exercise price cannot be ascertained at the time
such Option 1s 1ssued or amended, any adjustment to such CR3 Subscription Price
that would result under the terms of this Article 9 4 at the time of such 1ssuance or
amendment shall instead be made at the tme such number of Ordinary Shares
and/or exercise price I1s ascertained (even if subject to subsequent adjustments)

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

If the Company shall at any time after the Onginal C3 Issue Date issue, or be deemed to
issue, Post-C3 Additional Ordinary Shares for a consideration per Ordinary Share less than
the CR3 Subscription Price for any Preferred Ordinary C3 Shares in effect mmediately prior
to such issue, then the Conversion C3 Ratio for such Preferred Ordinary C3 Shares shall be
adjusted as follows The CR3 Subscription Price shall be reduced, concurrently with such
issue 1o a price (calculated to the nearest one-thousandth of a penny) determined In
accordance with the following formula

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

“SP," shall mean the applicable CR3 Subscription Price for the relevant Preferred Ordinary
C3 Shares In effect immediately after such issue or deemed ssue of Post-C3 Additional
Ordinary Shares,

“SP,” shall mean (1) OSP (as defined below), if no adjustment has previously been made In
respect of the CR3 Subscription Price of the relevant Preferred Ordinary C3 Shares pursuant
to Articles 94 or 95, or (i) the SP; resulting from the most recent adjustment pursuant to
Articles 9 4 or 95 immediately prior to such 1ssue or deemed issue of Post-C3 Additional
Ordinary Shares, if an adjustment has previously been made,
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“A” shall mean the number of Ordinary Shares outstanding immediately prior to such 1ssue or
deemed issue of Post-C3 Additional Ordinary Shares (treating for this purpose as outstanding
all Ordinary Shares issuable upon exercise of Oplions and the conversion of Preferred
Ordinary Shares outstanding immediately prior to such issue),

“B" shall mean the number of Ordinary Shares that would have been 1ssued or deemed
issued If such Post-C3 Additional Ordinary Shares had been issued at a price per share equal
to SP, (determined by dwviding the aggregate consideration recewved or receivable by the
Company n respect of such 1ssue by SF,), and

“C" shall mean the number of such Post-C3 Additiona! Ordinary Shares actually 1ssued or
deemed i1ssued In such transaction

and the adjusted Conversion C3 Ratio shall be X Ordinary Shares for every one Preferred
Ordinary C3 Share where

X=0SP
SP,

and OSP = the orginal Subscripton Price in respect of such Preferred Ordinary C3 Share
Multiple Closing Dates

If the Company shall 1Issue on more than one date Post-C3 Additional Ordinary Shares that
are a part of one transaction or a senes of related transactions and that would result In an
adjustment to the CR3 Subscription Price of Preferred Ordinary C3 Shares pursuant to the
terms of Article 9 5, then, upon the final such issuance, the CR3 Subscription Price of such
Preferred Ordinary C3 Shares shall be readjusted to give effect to all such issuances as if
they occurred on the date of the first such rssuance (and without giving effect to any additional
adjustments as a result of any such subsequent issuances within such penod that are a part
of such transaction or series of refated transaction)

PREFERRED ORDINARY C4 SHARES
Voting

811 Subject to Articles 25 4 and 25 5, each Preferred Ordinary C4 Share confers on its
holder the nghts (including the nghts to attend, speak and vote) at general meetings
of the Company on an as converted basis as If the Preferred Ordinary C4 Shares
had so converted immediately before the relevant right 1s exercised

8§12 On a wnitten resolution every holder of Preferred Ordinary C4 Shares as at the time
on which the first copy of the resolution 15 sent or submitted to such Shareholder in
accordance with Chapter 2 of Part 13 of the Companies Act 2006, shall have one
vote for every Ordinary Share 1o which he would be entitled on an as converted
basis

Dividends
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Each Preferred Ordinary C4 Share in issue from time to time confers on s holder the night to
participate in any Distribution declared in respect of Ordinary Shares on an as converted
basis as if all the Preferred Ordinary C4 Shares held by that holder had so converted
immediately before the Distribution was dectared

Conversion

831

832

833

834

Preferred Ordinary C4 Shares shall convert into Ordinary Shares on the terms of
this Article 103  Where this would result in a reduction in the nominal aggregate
value of Shares held by the Shareholder, the Preferred Ordinary C4 Shares shall
also convert into such number of Deferred Shares as 1s required to ensure that the
nominal aggregate value of Shares held by that Shareholder remains the same

Each holder of Preferred Ordinary C4 Shares shall have the nght to elect by notice
in wnting to the Board to convert some or all of the Preferred Ordinary C4 Shares
held by such holder into fully paid Ordinary Shares at the Conversion C4 Ratio

All the Preferred Ordinary C4 Shares shall automatically convert into fully pad
Ordinary Shares

8331 at the Conversion C4 Rato upon written nolice signed by holders of
a majority of the Preferred Ordinary C4 Shares then in 1ssue being
given to the Board and to each holder of Preferred Ordinary C4
Shares,

8 332 at the Conversion C4 Ratio upon the passing of a resolution in favour
of such conversion by holders of a majorty of the Preferred
Ordinary C4 Shares in a meeting of the holders of such class of
Shares, or

8 333 at the applicable ratio determined n accordance with Article 103 4
immediately prior to compietion of a Qualitying Listing

In the event of a Qualifying Listing, the Preferred Ordinary C4 Shares shall convert
into Ordinary Shares, by multiplying the number of Preferred Ordinary C4 Shares by
the higher of

8341 the Conversion C4 Rato as set out in Article 10 3 6 (as adjusted n
accordance with Article 10 3 7), or

8 34 2 the Qualified Conversion C4 Ratio

For the purposes of this Article 10, "Qualified Conversion C4 Ratio" means the
Conversion C4 Ratio as adjusted such that a holder of Preferred C4 Ordinary
Shares shall receve on convarsion of its Preferred C4 Ordinary Shares that number
(f any) of Ordinary Shares such that the proportion which the Preferred C4
Ordinary Shares held by that holder (on an as converted basis) bears to the 1ssued
Equity Shares at the time of the Qualfying Listing on an as converted basis (but
excluding any new Equity Shares i1ssued upon that Qualfying Listing) shall be equal
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to the proportion of the Liquidation Proceeds that such holder would have been
entitied to receive on a Share Sale involving the sale of all of the Shares on that
date /mmediately pnor to the Qualfying Listing {assuming for these purposes that
the Liquidation Proceeds are equal to the Pre-New Money Valuation)

835 The Preferred Ordinary C4 Shares held by a Shareholder that are being converted
shall convert into the nearest whole number of Ordinary Shares determined by
muliiplying the number of Preferred Ordinary C4 Shares then being converted by
the Conversion C4 Rato or, in the event of a Qualifying Listing, by the applicable
ratio determined in accordance with Article 10 3 4

836 The Conversion C4 Ratio shall, subject to Article 10 3 7, be one Ordinary Share for
each Preferred Ordinary C4 Share

837 If there 1s a regrganisation of the Company's share capital {(whether by way of split,
combination or otherwise) or there 1s a bonus 1ssue after the date of adoption of
these Articles, the Board or a holder of Preferred Ordinary C4 Shares may request
an Independent Expert to adjust the Conversion G4 Ratic to take account of the
recrganisation or the bonus issue (as the case may be) and to certify the then
current Conversion C4 Ratto so that upon conversion the holders of the Preferred
Ordinary C4 Shares shall hold the same proportion of the 1ssued Ordinary Shares
on an as converted basis as they would have held had the reorganisation or bonus
issue not occurred The Independent Expert's costs shall be borne by the
Company The Independent Expert's certficate shall, except in the case of
manifest error, be binding on the Company and hoiders of Shares For the
avodance of doubt, this Article 10 3 7 shall not apply on a Qualifying Listing

PREFERRED ORDINARY C5 SHARES
Voting

911 Subject to Articles 25 4 and 25 5, each Preferred Qrdinary C5 Share confers on its
holder the nghts (including the nights to attend, speak and vote) at general meetings
of the Company on an as converted basis as if the Preferred Ordinary C5 Shares
had so converted immediately before the relevant night i1s exercised

912 On a written resolution every holder of Preferred Ordinary C5 Shares as at the time
on which the first copy of the resolution 1s sent or submitted to such Shareholder in
accordance with Chapter 2 of Part 13 of the Companies Act 2006, shall have one
vote for every Ordinary Share to which he would be entitled on an as converted
basis

Dividends

Each Pretferred Ordinary C5 Share n 1ssue from time to time confers on its holder the nght to
participate in any Distribution declared n respect of Ordinary Shares on an as converted
basis as if all the Preferred Ordinary C5 Shares held by that holder had so converted
immediately before the Distribution was declared
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Conversion

931

932

933

934

Preferred Ordinary C5 Shares shall convert into Ordinary Shares on the terms of
this Article 113  Where this would result in a reduction in the nominal aggregate
value of Shares held by the Shareholder, the Preferred Ordinary C5 Shares shall
also convert into such number of Deferred Shares as Is required to ensure that the
nominal aggregate value of Shares held by that Shareholder remains the same

Each holder of Preferred Ordinary C5 Shares shall have the right to elect by notice
n writing to the Board to convert some or all of the Preferred Ordinary C5 Shares
held by such holder into fully paid Ordinary Shares at the Conversion C5 Ratio

All the Preferred Ordinary C5 Shares shall automatically convert into fully paid
Ordinary Shares

9331 at the Conversion C5 Ratio upon written notice signed by holders of
not less than 75% of the Preferred Ordinary C5 Shares then in
1Issue being given to the Board and to each holder of Preferred
Ordinary C5 Shares,

91332 at the Conversion G5 Ratio upon the passing of a resolution in favour
of such conversion by holders of not less than 75% of the
Preferred Ordinary C5 Shares in a meeting of the holders of such
class of Shares, or

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

In the event of a Qualifying Listing in which the Qualifying {PO Subscription Price is
greater than or equal to £0 23916875, the Preferred Ordinary C5 Shares shall
convert into Ordinary Shares, by multiplying the number of Preferred Ordinary C5
Shares by the higher of

9341 the Conversion C5 Ratio as set out in Article 11 3 6 {(as adjusted In
accordance with Article 11 3 7, Article 11 4 or Article 11 5), or

934 2 the Qualiied Conversion C5 Ratio

For the purposes of this Article 11, "Qualified Conversion C5 Ratio” means the
Conversion C5 Ratio as adjusted such that a holder of Preferred C5 Ordinary
Shares shall receive on conversion of its Preferred C5 Ordinary Shares that number
(f any) of Ordinary Shares such that the proportion which the Preferred C5 Ordinary
Shares held by that holder {(on an as converted basis) bears to the issued Equity
Shares at the time of the Qualfying Listing on an as converted basis (but excluding
any new Equity Shares i1ssued upon that Qualfying Listing) shall be equal to the
proportion of the Liquidation Proceeds that such holder would have been entitled to
receive on a Share Sale involving the sale of all of the Shares on that date
immediately prior to the Qualifying Listing {(assuming for these purposes that the
Liguidation Proceeds are equal to the Pre-New Money Valuation)
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936

937

938

In the event of a Qualifying Listing in which the Qualifying IPO Subscription Price 1s
less than £0 23916875, the Preferred Ordinary C5 Shares shall convert into
Ordinary Shares, by multiplying the number of Preferred Ordinary C5 Shares by the
higher of

9 3 4 3 the Conversion C5 Ratio as set out in Article 11 3 6 (as adjusted in
accordance with Article 11 3 7 or Article 11 5), or

93 4 4 the Adusted Qualified Conversion C5 Ratio

For the purposes of this Article 11, "Adjusted Qualified Conversion C5 Ratio”
means the Conversion C5 Raho as adjusted such that a holder of Preferred C5
Ordinary Shares shali receive on conversion of its Preferred C5 Ordinary Shares
that number (if any) of Ordinary Shares such that the proportion which the Preferred
C5 Ordinary Shares held by that holder (on an as converted basis) bears to the
issued Equity Shares at the time of the Qualifying Listing on an as converted basis
(but excluding any new Equity Shares 1ssued upon that Qualifying Listing) shall be
equal to the proportion of 125% of the Liquidation Proceeds that such holder would
have been entitled to receive on a Share Sale involving the sale of all of the Shares
on that date immediately prior to the Qualifying Listing (assuming for these purposes
that the Liquidation Proceeds are equal to the Pre-New Money Valuation)

The Preferred Ordinary C5 Shares held by a Shareholder that are being converted
shall convert intc the nearest whole number of Ordinary Shares determined by
multiplying the number of Preferred Ordinary C5 Shares then being converted by
the Conversion C5 Ratio or, in the event of a Qualfying Listing, by the applicable
ratio determined in accordance with Article 11 3 4

The Conversion C5 Ratio shall, subject to Article 11 37 and Article 11 5, be one
Ordinary Share fer each Preferred Ordinary C5 Share

If there 15 a reorganisation of the Company's share capital (whether by way of split,
combination or otherwise) or there s a bonus i1ssue after the date of adoption of
these Articles, the Board or a holder of Preferred Ordinary C5 Shares may reguest
an Independent Expert to adjust the Conversion C5 Ratio to take account of the
reorganisation or the bonus issue {as the case may be) and to certify the then
current Conversion C5 Ratio so that upon conversion the holders of the Preferred
Ordinary C5 Shares shall hold the same proportion of the 1ssued Crdinary Shares
on an as converted basis as they would have held had the reorgamsation or bonus
issue not occurred The Independent Expert's costs shall be borne by the
Company The Independent Expert's certificate shall, except in the case of
manifest error, be binding on the Company and holders of Shares For the
avoidance of doubt, this Article 11 3 7 shall not apply on a Qualifying Listing

In the event that a Shareholder receives a payment in respect of any of ts Preferred
Ordinary C5 Shares pursuant to Articles 13415 or 137 15 (f appropnate), the
Conversion C5 Ratio in respect of those Preferred Ordmnary C5 Shares shall be
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adjusted such that the Conversion C5 Ratio shall be the number denved from the
following formula

- the aggregate amount recewed\
pursuant to Articles 13415 or
13 7 1 5 (if appropriate) In respect of
that Preferred Ordinary C5 Share

the Subscription Price for that
L Preferred Ordinary C5 Share

_/

Where A 1s the Cenversion C5 Ratio {prior to any adjustment pursuant to this Article 11 3 8)
Notwithstanding the foregaing, iIf the number derived from the formula above 1s less than zero
then the Conversion C5 Ratio shall be zero

939

In the event that any holder from time to tme of any Preferred Ordinary C5 Share
elected 1o receive and receved amounts pursuant to Articles 134 150r 1371 5 (if
appropriate) for that Preferred Ordinary C5 Share that in aggregate equal the
Subscription Price for that Preferred Ordinary C5 Share, that Preferred Ordinary C5
Share shall automatically convert into such number of Deferred Shares as 1s equal
to the nominal value of that Preferred Ordinary C5 Share

Deemed Issue of Post-C5 Additional Ordinary Shares

941

942

If the Company shall issue any Options {excluding any Exempt Secunties) after the
Onginal C5 Issue Date then the maximum number of Ordinary Shares issuable
upon the exercise of such Options shall be deemed to be Post-Co Additional
Ordinary Shares 1ssued as of the time of such 1ssue, assuming satisfaction of any
condition to such exercise, but without regard to the operation of any anti-dilution
nghts atiached to such Options

If the CR5 Subscription Price of any Preferred Ordinary C5 Shares 1s adjusted
pursuant to Article 11 5 as a result of the i1ssue of any Option, and the terms of such
Option are amended (but excluding automatic adjustments to such terms pursuant
to ant-dilution or similar provisions of such Option) to provide for either (1) any
change n the number of Ordinary Shares to be 1ssued pursuant to such Option or
(n) any change n the exercise price of such Option, then the CR5 Subscription
Price of such Preferred Ordinary C5 Shares shall be readjusted to the CRS
Subscription Price that would have been established pursuant to Articie 11 5 1if such
revised terms had been in effect upon the onginal date of issuance of such Option,
provided that the revised CR5 Subscription Price shall not exceed the lower of the
CR5 Subscription Price for such Preferred Ordinary C5 Shares (1} in effect
immediately prior to the onginal adjustment made as a result of the 1ssuance of
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943

944

945

such Option, or () that would have resulted from any i1ssue of Post-C5 Addiional
Ordinary Shares (other than a deemed 1ssue of Post-C5 Additional Ordinary Shares
as a result of the 1ssue of such Option) between the onginal adjustment date and
such readjustment date

It the terms of any Option {excluding any Options that are Exempt Securities) which,
when issued, did not result in an adjustment to the CR5 Subscnption Price of some
or all of the Preferred Ordinary C5 Shares pursuant to Article 11 5 are revised after
the Orniginal C5 Issue Date (other than as a result of any anti-dilution right attached
to such Option) to provide for either (i) any increase n the number of Ordinary
Shares to be issued pursuant to such Option or (i1} any decrease in the exercise
price, then such Option, as so amended or adjusted, and the Post-C5 Additional
Ordinary Shares subject thereto (determined in the manner provided in Article
11 4 1) shall be deemed to have been issued upon such revision

Upon the lapse of any unexercised Option {or portion thereof) that resulted (either
upon its onginal 1Issuance or upon a revision of its terms) in an adjustment to the
CR5 Subscription Price of Preferred Ordinary C5 Shares pursuant to the terms of
Articles 11 4 2 or 11 5, such CR5 Subscription Price shall be readjusted to the CR5
Subscnption Price that would have applied had such Option (or portion thergof)
never been 1ssued

If the number of Ordinary Shares to be 1ssued upon the exercise of any Option
(other than any Exempt Securnty), or the exercigse price of such Option, 18
ascertainable at the time such Option 1s 1ssued or amended but is subject to
adjustment based upon subsequent events, any adjustment to the CR5
Subscrniption Price of Preferred Ordinary C5 Shares pursuant to this Article 11 4
shall be made at the time of 1ssue of such Cption based on such number of
Ordinary Shares or exercise price without regard to any provisions for subsequent
adjustments, and any subseqguent adjustments shall be treated as provided in
Articles 114 2 and 11 4 3 above If the number of Ordinary Shares to be 1ssued
upon the exercise of any Option or the exercise price cannot be ascertained at the
time such Option 1s 1ssued or amended, any adjustment to such CR5 Subscnption
Price that would result under the terms of this Article 114 at the time of such
issuance or amendment shall instead be made at the time such number of Ordinary
Shares and/or exercise price 1s ascertained {even if subject to subsequent
adjustments)

Adjustment of Conversion C5 Ratio Upon Issuance of Post-C5 Additional Ordinary

Shares

If the Company shall at any time after the Onginal C5 Issue Date i1ssue, or be deemed to
Issue, Post-C5 Additional Ordinary Shares for a consideration per Ordinary Share less than
the CR5 Subscnption Price for any Preferred Ordinary C5 Shares in effect immediately prior
to such issue, then the Conversion C5 Ratio for such Preferred Ordinary C5 Shares shall be
adjusted as follows The CR5 Subscription Price shall be reduced, concurrently with such
Issue to a price (calculated to the nearest one-thousandth of a penny) determined in
accordance with the following formula
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SP;=8P;* (A+B)-{A+C)
where

“SP,” shall mean the applicable CR5 Subscription Price for the relevant Preferred Ordinary
C5 Shares in effect immediately after such 1ssue or deemed i1ssue of Post-C5 Additional
Ordinary Shares,

“SP," shall mean (1} OSP (as defined below), if no adjustment has previously been made In
respect of the CR5 Subscription Price of the relevant Preferred Ordinary C5 Shares pursuant
to Articles 11 4 or 11 5, or (i) the SP; resulting from the most recent adjustment pursuant to
Articles 11 4 or 11 5 immediately prior to such 1ssue or deemed i1ssue of Post-C5 Additional
Ordinary Shares, If an adjustment has previously been made,

“A” shall mean the number of Ordinary Shares cutstanding immediately prior to such 1ssue or
deemed 1ssue of Post-C5 Additional Ordinary Shares (treating for this purpose as outstanding
all Ordinary Shares 1ssuable upon exercise of Options and the conversion of all Preferred
Ordinary Shares outstanding immediately prior to such issue),

“B” shall mean the number of Ordinary Shares that would have been i1ssued or deemed
issued if such Post-C5 Additional Ordinary Shares had been 1ssued at a price per share equal
to SP, (determined by dividing the aggregate consideration received or receivable by the
Company in respect of such 1ssue by SP,), and

“C" shall mean the number of such Post-C5 Additional Ordinary Shares actually 1ssued or
deemed issued in such transaction

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

X =0OSP
SP;

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

If the Company shall 1ssue on more than one date Post-C5 Additional Ordinary Shares that
are a part of one transaction or a series of related transactions and that would result in an
adjustment to the CR5 Subscription Price of Preferred Ordinary C5 Shares pursuant to the
terms of Article 11 5, then, upon the final such 1ssuance, the CR5 Subscnption Price of such
Preferred Ordinary C5 Shares shall be readjusted to give effect to all such 1ssuances as if
they occurred on the date of the first such issuance (and without giving effect to any additional
adjustments as a result of any such subsequent issuances within such period that are a part
of such transaction or series of related transaction)
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FOUNDER SHARES AND DEFERRED SHARES
Vgting

Founder Shares and Deferred Shares confer on their holders no rghts to attend, speak or
vote at general meetings of the Company or to vote on a wniten resolution of the
Shareholders

Dividends

The Founder Shares and Deferred Shares in 1ssue from time to time confer on their holders
no nght to participate in any Distribution, including any Distribution declared in respect of
Ordinary Shares

Founder Shares

Any consolidation or subdivision affecting all issued Ordinary Shares as a separate class of
Shares shall automatically and simultaneously apply to and affect all issued Founder Shares
in the same manner and the Board shall ensure that this provision 1s given due effect

Transfer of Deferred Shares

1041  The conversion of any Shares into Deferred Shares pursuant to these Articles shall
be deemed to confer an irevocable authority on the Company at any time to
appoint any one or more of the Directors to execute on behalf of the holders of
Deferred Shares a transfer thereof and/or an agreement to transfer the same to the
Company for £0 0000000001 per share or £0 01 for all of the Deferred Shares held
by such holder

1042 On a Share Sale or Listing or in any other circumstance where a holder of Deferred
Shares transfers or is required to transfer his Shares to any person including but not
imited to the Company or on a return of capital, each holder of Deferred Shares
shall be entitled to receive £0 0000000001 in aggregate for all of the Deferred
Shares transferred by or on behalf of him

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

Subject to applicable legislation, as soon as reasonably practicable following an Asset Sale,
the Board shall approve and give effect to a return of capital to Shareholders in an amount
being the Liquidation Proceeds denving from the consideration pad or payable (whether
present, deferred or contingent) attnbutable to such Asset Sale, upon receipt of the same by
the Company

Subject to the prowisions of thus Atticle 13, on a Liguidation Event other than a Share Sale, all
Liquidation Proceeds shall be applied by the Company as follows

{a) if the Maximum Liquidation Proceeds are equal to or less than the Prnority Amount, in
the order of prionty set out in Article 13 33, and




(b) in all other circumstances, in the order of priority set out in Article 13 4

The provisions of this Article 13 2 shall apply to all 1ssued Shares, including any Shares which
are or will be allotted pursuant to the exercise or conversion of options or nghts to subscribe
or the conversion of secuntes convertible nfo Shares that are exercisable wpon the
occurrence of the Liquidation Event

Paying the Ligwdation Proceeds to the holders of the Preferred Qrdinary C Shares, the
Preferred Ordinary C1 Shares, the Preferred Crdinary C2 Shares, the Preferred Ordinary C3
Shares and the Preferred Ordinary C5 Shares pro rata to the aggregate Subscription Price
paid by each holder for such Shares

1141 First, paying the Liquidation Proceeds, pro rata to the liquidation preference
entitlements of such classes of Shares under this Article 13 4, up to

11411 an amount equal to 300% of the aggregate Subscription Price for
all Preferred Ordinary C Shares (the "C Liguidation Amount") to
the holders of the Preferred C Ordinary Shares pro rata to the
aggregate Subscription Price of their respective holdings of
Preferred Ordinary C Shares,

11412 an amount equal to 125% of the aggregate Subscription Price for
all Preferred Ordinary C1 Shares (the "C1 Liguidation Amount”) to
the holders of the Preferred Ordinary C1 Shares pro rata to the
aggregate Subscription Price of their respective holdings of
Preferred Ordinary C1 Shares,

11413 an amount equal to 125% of the aggregate Subscription Price for
all Preferred Ordinary C2 Shares (the "C2 Liguidation Amount”) to
the holders of the Preferred Ordinary C2 Shares pro rata to the
aggregate Subscription Price of their respective holdings of
Preferred Ordinary C2 Shares,

11414 an amount equal to 100% of the aggregate Subscnption Price for
all Preferred Ordinary C3 Shares (the "C3 Liguidation Amount™) to
the holders of the Preferred Ordinary C3 Shares pro rata to the
aggregate Subscription Price of therr respective holdings of
Preferred Ordinary C3 Shares, and

11415 anamount equal to 100% of the aggregate Subscnption Price for
all Preferred Ordinary C5 Shares (the "C5 Ligquidation Amount”) to
the holders of the Preferred Ordinary C5 Shares pro rata to the
aggregate Subscription Price of their respective holdings of
Preferred Ordinary C5 Share,

1142 Second, paying from the balance of the Liquidation Proceeds, on a pro rata basis,
up to the aggregate Subscription Price for all Preferred Ordinary B Shares (the "B
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Liquidation Amount"} to the holders of the Preferred Ordinary B Shares pro rata to
the aggregate Subscription Price of therr respective holdings of Preferred Ordinary
B Shares,

1143 Third, paying from the balance of the Liquidation Proceeds, on a pro rata basis, up
to the aggregate Subscription Price for all Preferred Ordinary A Shares (the "A
Liquidation Amount") to the holders of the Preferred Ordinary A Shares pro rata to
the aggregate Subscription Price of therr respective holdings of Preferred QOrdinary
A Shares, and

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

11441 the Ordinary Share Percentage of the Liguidation Proceeds
Remaining Balance (rounded down to the nearest pound Sterling),
to the holders of Ordinary Shares (including any Ordinary Shares
ansing on the conversion of Preferred Ordinary Shares) pro rata to
their respective holdings of Ordinary Shares, and

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

Share Sales

Prior to completion of a Share Sale, those holders of Shares that are to participate in the
Share Sale shall appoint a Shareholders' Representative in accordance with Article 13 8 who
shall receive all consideration payable under the Share Sale as trustee on ther behalf and,
subject to the provisions of this Article 13, shali apply them as foliows

{a) f the Maximum Liquidabon Proceeds are equal 1o or less than the Share Sale Priority
Amount, in the order of prionty set out in Arlicle 13 6, and

{b) inall other circumstances, in the order of prionty set out in Article 13 7

Paying to the holders of the Preferred Ordinary C Shares, the Preferred Ordinary C1 Shares,
the Preferred Ordinary C2 Shares, the Preferred Ordinary C3 Shares and the Preferred
Ordinary C5 Shares that participate in the Share Sale the Liquidatton Proceeds pro rata to the
aggregate Subscription Price paid by each such holder for such Shares

1171 First, paying from the balance of the Liquidation Proceeds, pro rata to the hquidation
preference entitlements of such classes of Shares under this Article 13 7, up to

11711 an amount equal to 300% of the aggregate Subscription Price for
all Preferred Ordinary C Shares (if any) that participate in the
Share Sale (the "C Share Sale Liquidation Amount”) to the holders
of the Preferred G Qrdinary Shares that participate in the Share
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1174

Sale pro rata to the aggregate Subscriptton Price of ther
respective holdings of those Preferred Ordinary C Shares,

11712 an amount equal to 125% of the aggregate Subscription Price for
all Preferred Ordinary C1 Shares (if any) that participate in the
Share Sale (the "C1 Share Sale Liguidation Amount") to the
holders of the Preferred Ordinary C1 Shares that participate in the
Share Sale pro rata to the aggregate Subscription Price of therr
respective holdings of those Preferred Ordinary C1 Shares,

11713 anamount equal to 125% of the aggregate Subscription Price for
all Preferred Ordinary C2 Shares (if any) that participate in the
Share Sale (the "C2 Share Sale Liguidation Amount") to the
holders of the Preferred Ordinary C2 Shares that participate in the
Share Sale pro rata to the aggregate Subscription Price of therr
respective holdings of those Preferred Ordinary C2 Shares,

11714 an amount equal to 100% of the aggregate Subscription Price for
all Preferred Qrdinary C3 Shares (if any) that participate in the
Share Sale (the "C3 Share Sale Liqudation Amount”) to the
holders of the Preferred Ordinary C3 Shares that participate in the
Share Sale pro rata to the aggregate Subscription Price of therr
respective holdings of those Preferred Ordinary C3 Shares,

11715 an amount equal to 100% of the aggregate Subscription Price for
alt Preferred Ordinary C5 Shares (if any) that participate in the
Share Sale {the "C5 Share Sale Liquidation Amount”) to the
holders of the Preferred Crdinary C5 Shares that participate in the
Share Sale pro rata to the aggregate Subscription Price of their
respective holdings of those Preferred Ordinary C5 Shares,

Second, paying from the balance of the Liquidation Proceeds, on a pro rata basis,
up to the aggregate Subscription Price for all Preferred Ordinary B Shares (if any)
that participate in the Share Sale (the "B Share Sale Liquidation Amount”} to the
holders of the Preferred Qrdinary B Shares that participate in the Share Sale pro
rata to the aggregate Subscription Price of ther respective holdings of those
Preferred Ordinary B Shares,

Third, paying from the balance of the Liquidation Proceeds, on a pro rata basis, up
to the aggregate Subscription Price for all Preferred Ordinary A Shares (if any) that
participate in the Share Sale (the "A Share Sale Liquidation Amount") to the
holders of the Preferred Ordinary A Shares that participate in the Share Sale pro
rata to the aggregate Subscription Price of thewr respective holdings of those
Preterred Qrdinary A Shares, and

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

11741 the Ordinary Share Percentage of any Liquidation Proceeds
Remaining Balance (rounded down to the nearest whole pound
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Sterling) to the holders of Ordinary Shares (if any) that participate
in the Share Sale (including any Ordinary Shares ansing on the
conversion of Preferred Ordinary Shares) pro rata to thewr
respective holdings of those Ordinary Shares, and

11742 the Founder Share Percentage of any Liquidaton Proceeds
Remaining Balance to the holders of those Founder Shares (if
any) that participate in the Share Sale, pro rata to their respective
holdings of those Founder Shares

Appointment of Shareholders' Representative

In the event of a Share Sale, the holders of a majority of the Economic Shares participating in
the Share Sale shall appoint a representative (the "Shareholders’ Representative”) who shall
act as trustee on behalf of all holders of all those Shares participating in the Share Sale and in
accordance with the instructions of a majonty of the Economic Shares participating in the
Share Sale, provided always that the Shareholders' Representative shall observe and act in
accordance with the provisions of these Articles (whether or not in force throughout the term
of ther appointment), unless agreed otherwise by all holders of Economic Shares
participating in the Share Sale

The holders of those Economic Shares participating in the Share Sale shall indemnify {on a
|oint and several basis) the Shareholders' Representative for all habilities, losses, claims costs
or expenses incurred arnsing from or in connection with its (or his) appointment under Article
138

Board or Shareholders' Representative

The Board or the Shareholders' Representative (as applicable) taking such advice ithe
deems appropnate (the cost for which shall be deducted from the Liquidation Proceeds prior
to the application of Liquidation Proceeds under this Article 13) shall

11101 use reasonable endeavours to comply with its obligations as soon as reasonably
practicable under this Article 13,

11102 have the full power and authority to give effect to Article 13 18 and shall determine
and apply the Liquidation Proceeds due to each Sharehoider on each Tranche
Payment Date under this Article 13,

and the Board's or the Shareholders' Representative's determination (as applicable) of such
matters shall be final and binding, save in a case of manifest error

Non-Cash Consideration

For the purposes of calculating the Liquidation Praceeds where the proceeds of a Liquidation
Event are other than cash, the following provisions shall apply

11111 Within 2 Business Days of the Liquidation Event, the consideration shall be valued
by the Company (or, in the event of a Share Sale, by the Shareholders'
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Representative) at its Market Value on the date of such Liguidation Event and, i
compnising shares, such shares shall be valued by applying the same assumptions
to valuing the consideration shares as apply to the determination of the Market
Value of Offered Shares under Article 20 14 {mutatis mutandis) and the Company
shall notify the Shareholders {or the Shareholders’ Representative shall notily the
holders of those Shares that are parhcipating in the Share Sale (if applicable)) of
such Market Value in wnting,

11112  Within three Business Days of receipt of such notice, any recipient may, by notice in
writing to the Company or the Shareholders' Representative (as applicable}, request
that the Company or the Sharehclders' Representative (as applicable) obtain an
independent valuation of such non-cash consideration as soon as practicable and
the Company or Shareholders' Representative {as applicable) shall appoint an
independent Expert of competent skill and knowledge to value such non-cash
consideration and, if no such notice 1s given to the Company or the Shareholders’
Representative {(as applicable}, the onginal valuation shall be deemed the agreed,
final and binding Market Value for the purposes of calculating and applying the
Liguidation Proceeds,

11113 The costs and expenses of any Independent Expert shall {to the extent possible) be
met from the proceeds of sale of sufficent non-cash consideration and, the
Company or Shareholders' Representative (as applicable) shall have the requisite
power and authority to sell such non-cash consideration in order to realise sufficient
funds to cover such costs and expenses, and

11114 The decision of any Independent Expert as to the Market Value shall be final and
binding for the purposes of calculating and applying the Liquidation Proceeds, save
in the case of manifest error

Having applied the Liguidation Proceeds dernving from any cash consideration in accordance
with this Article 13, the Company or, in the event of a Share Sale, the Shareholders’
Representative shall apply the Liguidation Proceeds deriving from the non-cash consideration
in accordance with this Article 13 as if such non-cash consideration were cash, on that basis
determined by the value attributed to such non-cash consideration under Article 13 11

To the extent that any amount 1s required to be paid into the Escrow Account under Article
13 16 and there i1s insufficient cash comprised in the Distnbutable Tranche to do so, the non-
cash consideration shall be valued in accordance with the terms of Article 13 11 and the
Company or Shareholders’ Representative (as applicable) shall retan in trust for the
Shareholders (or holders of Shares that are participating in the Share Sale (if applicable)) and
shall use reasonable endeavours to sell sufficient non-cash consideration for cash as soon as
reasonably practicable, before paying the proceeds of sale into the Escrow Account and they
shall have the requisite power and authority to effect such a sale

Where non-cash consideration has been retained on trust by the Company or Shareholders'
Representative by reason of their not having been able to sell it under Article 13 13

11141 on any future Tranche Payment Date the value attnbutable to such non-cash
consideration for all purposes (whether under Article 13 16 or otherwise, save as
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expressly provided for 1n Article 13 14 2) shall be that value onginaily attnbuted to 1t
under Article 13 13, and

11142 on the first Tranche Payment Date when such non-cash consideration 1s applied as
part of the Current Liquidation Proceeds Remaining Balance in accordance with
Article 13 4 or 13 7 (as appropriate) following the application of Article 1361 1, 1t
shall first be valued in accordance with the terms of Article 13 11 in order to attain
the current value of that non-cash consideration and, when applying the Current
Liquidation Proceeds Remamming Balance, the effect of any decrease in value of
such non-cash consideration since the Tranche Payment Date on which it was
made available for payment to Shareholders, shall be borne entirely by the holders
of the Founder Shares

Relevant Liquidation Amounts

To the extent that the Relevant Liquidation Amount in respect of a particular Share has been
paid in part or in full on a previous Liquidation Event, such amount shall be set off against any
payment made to a Shareholder in respect of the Relevant Liqu:dation Amount pursuant to
this Article 13 and the Shareholder shall only receive the balance of the Relevant Liquidation
Amount in respect of that Share References in thus Article 13 (and in caprtalised terms used
in this Article 13) to the C Liquidation Amount, the C1 Liguidation Amount, the C2 Liguidation
Amount, the C3 Liguidation Amount, the C5 Liquidation Amount, the B Liquidation Amount,
the A Liguidation Amount, the C Share Sale Liquidation Amount, the C1 Share Sale
Liquidation Amount, the G2 Share Sale Liquidation Amount, the C3 Share Sale Liquidation
Amount, the C5 Share Sale Ligudation Amount, the B Share Sale Liqwdation Amount and
the A Share Sale Liguidation Amount shall be to such amounts as reduced by the amount of
any parbal payment of the Relevant Liquidation Amount made on a previous Liquidation
Event

Deferred Consideration and Founders

If any part of any Liguidation Proceeds are to be made available for payment to Shareholders
on deferred terms, upon each Tranche Payment Date the following provisions shall apply

11161 if the Maximum Liquidation Proceeds are unascertainable, the Requisite Escrow
Balance shall be determined in accordance with Article 13 16 2 and, in all other
cireumstances, the Requisite Escrow Balance shall be zero and

1116 11 to the extent that the Escrow Balance (if any) 1s in excess of the
Requisite Escrow Balance, such excess shall be paid out of the
Escrow Account by the Company or the Shareholders'
Representative (as applicable) and apphed n accordance with
Article 134 or 13 7 (as approprate) followed by the applcation of
the Distributable Tranche (if any), or

111612 to the extent that the Escrow Balance (if any} i1s less than the
Requisite Escrow Balance, such shortfall shall be deducted from
the Distributable Tranche (f any) and pad wnto the Escrow
Account by the Company or the Shareholders' Representative (as
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applcabie) before the balance of the Distributable Tranche (if any)
1s applied in accordance with Article 13 4 or 13 7 (as appropriate),

and, following any such adjustment, the Requisite Escrow Balance shall be held by
the Company or the Shareholders' Representative (as applicable} in the Escrow
Account on trust for the Shareholders or the holders of Shares participating in the
Share Sale {respectively) until the next Tranche Payment Date,

The Requisite Escrow Balance shall be that amount {or such non-cash
consideration valued in accordance with Article 13 11) determined by subtracting
the Current Founder Balance from the Maximum Founder Balance

For the application of any amounts in accordance with Article 134 or 137 1n
complance with this Article 13 16, solely for the purposes of determining the
Founder Multiplier used to determine the Adjusted Number Of Founder Shares, the
Founder Share Percentage and the Ordinary Share Percentage (for the purposes of
Articles 1344 and 1374 (as applicable)), the Liqudation Proceeds shall be
deemed to be the Current Liguidation Proceeds from time to time

Qualifying Listing

The Qualifying IPO Subscrption Price shall be adjusted following reorganisation of the
Company's share capital (whether by way of split, combination or otherwise) or any bonus
Issue after the date of adoption of these Articles to take account of the reorganisation or
bonus 1ssue as determined by an Independent Expert who shall be required to provide a
certificate confirming the adjusted Qualifying IPO Subscription Price which shall, except in the
case of manifest error, be binding on the Company and holders of Shares The costs of the
Independent Expert shall be borne by the Company,




