In accordance with
Section 854 ot the
Companies Act 2006.

ARO1 2015

Annual Return

Go online to file this information
www.gov.uk/companieshouse

5y

A fee is payable with
Please see 'How 10 pal
last page.

J What this form is for
You may use this form to confirm
that the company information is
correct as at the date of this retum.
You must file an Annual Return at
least once every year,

What this form is NO
You cannot use this f
notice of changes to
officers, registered offi
company type or infor
relating to the compa

fArm
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COMPANIES HOUSE

Part 1 Company details

The section must be completed by all companies.

=> Filling in this form
Please complete in typescript or in
bold black capifals,

All fields are mandatory unless
specified or indicated by *

Company number

Company details

S0 e e [5]s

@ Company name change
If your company has recently

Company name in full |SHAZAM ENTERTAINMENT LIMITED

changed its name, please provide

the company name as at the date of
this return,

Return date

Please give the annual return made up date. The retumn date must not be a future | @ Date of this return
date. The annual return must be delivered within 28 days of the date given below.

2 Pofa s

Date of this return @ ,T W ,T ,?

Your company's return date

is usually the anniversary of
incorporation or the anniversary

of the last annual return filed at
Companies House. You may choose
an earlier return date but it must not
be a later date.

Principal business activity

activity or activities, @

Classification code 1 ’? [T ’T IT |T
Classification code 2 |_- [— [— r r
Classification code 3 |_— h ’( ’A r
Classification code 4 If [_ ’_ l_ If

Please show the trade classification code number(s) for the principal

© Principal business activity
You must provide a trade
classification code (SIC code 2007)
or a description of your company's
main business in this section.

A full list of the trade classification
codes are available on our website:
Wwww.gov.uk/companieshouse

business aclivity below:

If you cannot determine a code, please give a brief description of your

Principal activity

’READY MADE INTERACTIVE LEISURE AND ENTERTAIMENT

description
|SOFTWARE DEVELOPMENT
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AR01 2015

Annual Return

Company type ©

Please confirm your company type by ticking the appropriate box below {only
one box must be ticked):

Public limited company

Private company limited by shares

Private company limited by guarantee

Private company limited by shares exempt under section 60

Private company limited by guarantee exempt under section 60

Private unlimited company with share capital

Private unlimited company without share capital

=[]

LU

© Company type

If you are unsure of your company
type, please check your latest
certificate of incorporation ar our
website:
www.gov.uk/ccmpanieshouse

Registered office address ©

Building name!numberrz 6-28

Street | HAMMERSMITH GROVE
|
Post town | LONDON
County/Region |
Postcode lTlT,_ITFF’_f’i

© Change of registered office

This must agree with the address
that is held on the Companies Heuse
record at the date of this retusn.

If the registered office address has
changed, you shouid complete form
ADO1 and submit it tagether with
this annual return.

Single alternative inspection location (SAIL) of the
company records (if applicable) ©

Building name/number|

Street

Post town

County/Region

Postcode

|
EEREREREE

© SALL address

This must agree with the address
that is heid on the Campanies House
record at the date of this return.

If the address has changed, you
should complete form ADO2 and
submit it together with this annual
return.

Location of company records ©

Please tick the appropriate box to indicate which records are kept at the SAIL
address in Seclion A6:

Register of members.

Regisler of directors.

Directors' service contracls.

Directors' indemnities.

Register of secretaries.

Records of resolutions etc,

Contracts relating to purchase of own shares.

Documents relating to redemption or purchase of own share out of
capital by privale company.

Register of debenture holders.

Report to members of outcome of investigation by public company into
interest in its shares.

Register of interesls in shares disclosed to public company.
Instruments creating charges and register of charges: England and Wales
or Northern Ireland.

Instruments creating charges and register of charges: Scotland.

Y I o

Location of company records

If the company records are held at
the registered office address, do not
tick any of the boxes in this section,

Certain records must be kept by
every company while other recerds
are only kept by certain company
types where appropriate.

It the records are not kept at the
SAIL address, they must be available
at the registered office.

It any of the company records have
maved from the registered office
to the address in Section A6 since
the last annual return, you must
complete form ADO3 and submit it
together with this annual return.

CHFPQ25
10/15 Version 6.0




ARO1 2015

Annual Return

Corporate secretary

Corporate secretary's details @

Please use this section to list all the corporate secretaries of the company.

Corporate body/firm
name

|
|
Building namefnumber|
|
|
|
|

© Corporate secretary
appointments
You cannot use this form to appoint
a corporate secretary. Te do this,
please complete form AP04 and
submit it together with this annual
return.

Corporate secretary details
All details must agree with those

Street previously notified to Companies
House. If you have made changes
since the last annual return and have
not notified us, please complete

Post town form CHO4,

County/Region This information will appear on the
public record.

Postcode T

Country |

M Location of the registry of the corporate body or firm

Is the corporate secretary registered within the European Economic Area (EEA)?
<% Yes Complete Section C3 only
2 No Complete Section C4 only

EEA companies @

Please give details of the register where the company file is kept (including the
relevant state) and the registration number in that register.

Where the company/ |
firm is registered @ ’

© EEA
A full list of countries of the EEA can
be found in our guidance:
www.gov.uk/companieshouse

© This is the register mentioned in
Article 3 of the First Company Law

. . Directive (68/151/EEC).
Registration number r
Non-EEA companies
Please give details of the legal form of the corporate body or firm and the law © Non-EEA

by which it is governed. If applicable, please also give details of the register
in which it is entered (including the state} and its registration number in that
register.

Legal form of the
corporate body
or firm

If applicable, where
the company/firm is
registered @

Governing law ’

if applicable, the
registration number

Where you have provided details of
the register {including state) where
the company or firm is registered,
you must also provide its number in
that register.

CHFPO25
10/15 Version 6.0




ARO1 2015

Annual Return

Part 2 Officers of the company

This section should include details of the company af the date to which this
annual return is made up.

%+ For a secretary who is an individual, go to Section B1.
2 For a corporate secretary, go to Section C1.

2 For a director who is an individual, go to Section D1.
= For a corporate director, go to Section E1,

Continuation pages

Please use a centinuation page
if you need 10 enter more officer
details.

Secretary
Secretary's details @
Please use this section to list all the secretaries of the company. © Secretary appointments
For a corporate secretary, complete Section C1-C4. You may not use this form fo
appoint a secretary. To do this,

e ¥ please complete form AP03 and
Title ‘ M3 submit it together with this annual
Full forename(s) ' BRIDGET ANN return.

> Corporate details
Surname I KERLE Please use Section C1-C4 to enter

Former name(s) @ ‘

corporate secretary details.

Secretary details

All details must agree with those
previously notified to Companies
House. If you have made changes
since the last annual return and
have not notified us, please
complete form CHO3,

© Former name(s)
Please provide any previous names
{including maiden or married names)
which have been used for business
purposes during the period of this
retugn.

Secretary's service address ©

Building name/number|

Street FSAME AS REGISTERED OFFICE
|

Post town [

County/Region |

Postaode (L rrrrr

Country [

© Service address
If you have previously notified
Companies House that the service
acldress is at ‘The Company's
Registered Office’, please state The
Company's Registered Office' in the
address.

This infarmation will appear on the
public record.

CHFP025
1015 Version 6.0
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Annual Return

Director
m Director's details ©@
Please use this section to list all the directors of the company. © Director appointments
For a corporate director, complete Section E1-E4. You cannot use this form to
appoint a director. To de this, please
Title * | MR complete form AP01 and submit it
together with this annual return.
Full ferename(s) ICHRI STOPHER JACQUES PENROSE Corporate details
Please use Section E1-E4 to enter
Surname l BARTON corporate director details.

Former name(s) @ |

Country/State of ;
residence

Nationality (

vorearoiome RUEM o [5 71 Pe e s

Business occupation ’

Director details

All details must agree with those
previously notified to Companies
House. it you have made changes
since the last annual retum and
have not notified us, please
complete form CHO1.

€ Former name(s)
Please provide any previous names
{including maiden or married names)
which have been used for business
purposes during the period of this

(it any) return.
€ Month and year of birth
Please provide month and year anly.
m Director's service address ©

Building name/number’

Street ‘AS REGISTERED OFFICE ADDRESS
|

Post town ’

County/Region ’

Postcode BEEEEEEED

Country l

O Service address
If you have previously notified
Companies House that the service
address is at 'The Company's
Registered Office’, please state The
Company's Registered Office’ in the
address.

This information will appear on the
public record.

CHFPD25
10/15 Version 6.0
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Annual Return

Director
m Director's details ©
Please use this section 1o list all the directors of the company. o ei’“"" al:P°i":?°?‘5
For a corporate director, complete Section E1-E4, Ou cannol Use Ihis fom o
appoint a director. To do this, please
o w MR complete form APO1 and submit it
Title ‘ together with this annual return.
Full forename(s) ‘ ANDREW Corporate details
Please use Section E1-E4 to enter
Surname ‘ FISHER corporate director details.

Former name(s) © ‘

|

Country/State of l UK
residence
Nationality | BRITISH

Month/year of birth @ n n W W |?1' l—y9- ‘y—; ’q

Business occupation | CHATRMAN

Director details

Al details must agree with those
previousty notified to Companies
House. If you have made changes
since the last annual retumn and
have not notified us, please
complete form CHO1.

€ Former name(s)
Please provide any previous names
(including maiden or married names)
which have been used for business
purposes during the period of this

(if any) | return.
© Month and year of birth
Please pravide month and year only.
m Director's service address ©

Building name/number[

Street ,AS REGISTERED OFFICE ADDRESS

|

Post town l

County/Region ,

Postaode rrrrrr

Country ’

O Service address
If you have previously notified
Companies House that the service
address is at ‘The Company's
Registered Office', please state "The
Company's Registered Office’ in the
address.

This information will appear on the
pubiic record.

CHFP025
10/15 Version 6.0




Director

ARO01 2015

Annual Return

Director's detaiis ©@

For a corporate director, complete Section E1-E4.

Please use this section to list all the directors of the company.

Title *

’MR

Full forename(s}

’BRENT SHAWZIN

Surname ‘ HOBERMAN
Former name(s) © ’
Country/State of UK
residence

Nationality ’ BRITISH

monthiyearofbiche [EYE]  [= [m 1 fe s e

Business occupation ‘ ENTREPRENEUR

(if any)

|

© Director appointments
You cannot use this form to
appoint a director. To do this, please
complete form AP01 and submit it
together with this annual return.

Corporate details
Please use Section E1-E4 to enter
corporate director details.

Director details

All details must agree with those
previously notified to Companies
House. If you have made changes
since the last annual return and
have not notitied us, please
complete form CHO1,

© Former name(s)
Please provide any previous names
(including maiden or married names)
which have been used for business
purposes during the period of this
return.

© Month and year of birth
Please provide month and year only.

Director's service address ©

Building name/number‘Mydeco, 11th floor Newcombe House

Street ‘45 Notting Hill Gate
|
Post town ’TONDON
County/Region ’
rose [ [1[1 ] [3[v e[
Country ’

O Service address
If you have previously notified
Companies House that the service
address is at 'The Company's
Registered Office’, please state 'The
Company's Registered Office’ in the
address.

This information will appear on the
public record.

CHFP025
10/15 Version 6.0
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Annual Return

Director
Director's details @
Please use this section to list all the direciors of the company. o $irect°f afpoinl?e:ls
For a corporate director, complete Section E1-E4, ou cannat use this form to
appoint a director. To do this, please
Tille * |MR complete form APD1 and submit it
together with this annual return.
Full forename(s) rROBE RT JAY Corporate details
Please use Section E1-E4 to enter
Surname | KROLIK corporate director details.

Former name(s) @ |

Country/State of USA
residence
Nationality IVAMER ICAN

Montnyearofbih® [EYER [ [0 1 [e ['s [

Business occupation ’CHIEF FINANCIAL OFFICER

Director details

All details must agree with those
previously notified to Companies
House. If you have made changes
since the last annual return and
have not notified us, please
complete form CHO1.

© Former name(s)
Please provide any previous names
(including maiden o married names)
which have been used for business
purposes during the period of this

(it any) ’ return.
€ Month and year of birth
Please provide month and year only.
m Director's service address ©

Building name/number’

Street ‘AS REGISTERED OFFICE ADDRESS
|

Post town ’

County/Region ’

Postcode BEEREREEE

Country ’

© Service address
If you have previously notified
Companies House that the service
address is at ‘'The Company's
Registered Office’, please state 'The
Company's Registered Office’ In the
address.

This information will appear on the
public record.

CHFP025
10/15 Version 8.0




In accordance with
Section 854 of the

Companies Act 2006.

Director

ARO1 2015 - continuation page

Annual Return

Director's details ©

For a corporate director, complete Section E1-E4.

Please use this section to list all the directors of the company.

Title * ’MR

Full forename(s) ‘KEITH
Surname ‘ LOVELL
Former name(s) @ |
Country/State of UK
residence

Nationality ‘ BRITISH

Monthvearof oitn® [EJ ] 0[5 1 Fe fe 2

Business occupation ’

(if any}

|

€ Director appointments
You cannot use this ferm to
appoint a director. To do this, please
complete form AP0 and submit it
together with this annual retum.

Corporate details
Please use Section E1-E4 to enter
cormporate director details.

Director details

All details must agree with those
previously nctified to Companies
House. If you have made changes
since the last annuat return and
have not notified us, please
complete farm CHO1,

© Former name(s)
Please provide any previcus names
(including maiden or married names)
which have been used for business
purposes during the period of this
return.

© Month and year of birth
Please provide month and year only.

Director's service address @

Building name!number|

Street IAS REGISTERED OFFICE ADDRESS
|

Post town ’

County/Region [

acose | [ [ [ [ [ [

Country ‘

© Service address
If you have previously notified
Companies House that the service
address is at ‘The Company’s
Registered Office’, please state 'The
Company's Reqistered Office’ in the
address.

This information will appear on the
public record.

CHFPO25

Laserform International 10715
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Director
Director's details @
Please use this seclion to list all the directors of the company. o Birector altnpoint;pe'nts
For a corporate director, complete Section E1-E4. ou cannot use this farm lo
appoint a director. To do this, please
Title * ' MR complete form APO1 and submit it
together with this annual retum.
Full forename(s) | NENAD JOSEPH Corporate details
Piease use Section E1-E4 to enter
Surname | MAROVAC comoarate director details.

Former name(s) @ |

Country/State of ‘ UK
residence
Nationality [ AMERICAN

Month/year of bith © n W ’@ ,T H ’? F

Business occupation ’VENTURE CAPITAL

(if any) |

Director details

All details must agree with those
previously notified to Companies
House. If you have made changes
since the last annual return and
have not notified us, please
complete farm CHO1.

€) Former name(s)
Please provide any previous names
(including maiden or married names)
which have been used for business
purposes during the period of this
return.

© Month and year of birth
Please provide month and year only.

m Director's service address ©

Builging name/number‘

Street ’AS REGISTERED OFFICE ADDRESS

|

Post town ‘

County/Region 1

oot [ [ [ [ [ [ [

Country |

O Service address
If you have previously notified
Companies House that the service
address is at The Company's
Registered Office', please state The
Company's Registered Office’ in the
address.

This information will appear on the
public record.

CHFP025
10/15 Version 6.0
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Annual Return

Director
Director's details ©
Please use this section to list all the directors of the company. o 3“’“‘” aPP°i"tmeff“5
For a corporate director, complete Section E1-E4. ou cannot use this form o
appoint a director. To do this, please
Title * I MR complete form APO1 and submit it
together with this annual return.
Full forename(s) [ MATTHEW JOHN Corporale details
Please use Section E1-E4 to enter
Surname ) MURPHY corporate director details.

Former name(s) © ’

|

Country/State of ‘ USA
residence
Nationality ’ AMERICAN

Month/year of birth © n H [? H E E‘ ’7;

Business occupation ‘ BUSINESSMAN

Director details

Al details must agree with those
previously notified to Companies
House. ¥f you have made changes
since the last annual return and
have not notified us, please
complete form CHO1.

© Former name(s)
Please provide any previous names
(including maiden ar married names)
which have been used for business
purposes during the period of this

{if any) ‘ return.
€© Month and year of birth
Please provide month and year only.
m Director's service address ©
Building name/number‘ © Service address -
If you have previously notified
Street {AS REGISTERED OFFICE ADDRESS Companies House that the service
address is at 'The Company's
‘ Registered Office’, please state The
Company's Registered Office' in the
Post town ’ address.
. This information will appear on the
County/Region ‘ public record.
Postcode T
Country ‘

CHFP(25
10/15 Version 6.0




In accordanice with
Section 854 of the

Companies Act 2006.

Director

ARO1 2015 - continuation page

Annual Return

Director's details ©

Please use this section o list all the directors of the company.

For a corporate director, complete Section E1-E4.

Title ™

{MR

Full forename(s}

‘ RICHARD JENNINGS

Surname {RILEY
Former name(s) @ ‘
Country/State of l Usa
residence

Nationality | AMERICAN

Maonth/year of birth 3 “ W I—"? W ﬁ F ’73-

Business occupation |CHIEF EXECUTIVE OFFICER

(if any)

@ ODirector appointments
You cannot use this form to
appoint a director. To do this, please
complete form APO1 and submit it
together with this annual return.

Corporate details
Please use Section E1-E4 1o enter
corporate director details.

Director details

All details must agree with those
praviously notified to Companies
House. If you have made changes
since the last annual retum and
have net notified us, please
complete form CHO1.

© Former name(s)
Please provide any previous names
{including maiden or married hames)
which have been used for business
purposes during the period of this
return.

© Month and year of birth
Please provide menth and year only.

Director's service address ©

Building name/number|

Street |AS REGISTERED OFFICE ADDRESS
|

Post town |

County/Region |

Postcode HEEEREES

Country |

O Service address
If you have previously notified
Companies House that the service
address is at 'The Company's
Registered Office’, please state The
Company's Registered Office’ in the
address.

This information will appear on the
public record.

CHFPO25 Laserform International 1015




In accordanice with ARO1 2015 - continuation page

Section 854 of the
Companies Act 2006. Annual Return

Director
Eﬂ Director's details @
Please use this section to list all the directors of the company. o 3"9"‘0’ “I:PC'i“tr:“e'"ts
For a corporate director, complete Section E1-E4. ou cannot Use this form to
appoint a director. To do this, please
Title * (MR complete form APO1 and submit it
together with this annual return.
Full forename(s) ‘ CHRISTOPHER ANTHONY Corporate details
Please use Section E1-E4 to enter
Surname ‘ SMART corporate director details.

Former name(s) @ ‘

Country/State of UK
residence
Nationality lBRITISH

Monthiyear of birth © nn o1 pufefs s

Business occupation rVENTURE CAPITAL

Director details

All details must agree with those
previously notified to Comparnies
House. If you have made changes
since the last annual return and
have not notified us, please
complete ferm CHO1.

© Former name(s)
Please provide any previous names
{including maiden or married names)
which have been used for business
purposes during the period of this

(if any) | return.
© Month and year of birth
Please provide month and year only.
w Director's service address ©
Building name/numberi O Service address ~
If you have previously notified
Street } SAME AS REGISTERED QFFICE Companies House that the service
address is at 'The Company's
1 Registered Office’, please state 'The
Company's Registered Office’ in the
Post town J address.

County/Region {

Postode rrrrrrr

Country ‘

This information will appear on the
public record.

CHFP025

Laserform International 10/15




In accerdance with ARO01 2015 - continuation page

Section 854 of the
Companies Act 2006, Annual Return

Director

m Director's details ©@

For a corporate director, complete Section E1-E4.

Please use this section to list all the directors of the company.

Title |MR
Fult forename(s) | JOHN LEO
Surname | SYKES

Former name(s) & I

|

Country/State of USA
residence
Nationality ‘ AMERICAN

Month/year of birth L3 u IW E ’T FET F l?

Business occupation ‘ DIRECTOR

© Director appointments
You cannot use this form to
appoint a director. To do this, please
complete form AP01 and submit it
together with this annual retuen.

Corporate details
Please use Section E1-E4 to enter
corporate director details,

Director details

All details must agree with those
previously notified to Companies
House. if you have made changes
since the last annual return and
have not notified us, please
compiete form CHO1,

© Former name(s)
Please provide any previous names
{including maiden or married names)
which have been used for business
purposes during the period of this

(it any) [ return.
© Month and year of birth
Please provide month and year only.
m Director's service address ©
Building name/numberl © Service address ,
If you have previously notified
Street ’AS REGISTERED OFFICE ADDRESS Companies Heuse that the service
address is at 'The Company's
’ Registered Office’, please state The
Company's Registered Cffice’ in the
Post fown ’ address.
. This infermation will appear on the
County/Region ‘ public record,
Postcode rrrrrrr
Country ‘

CHFP25 Laserform International 10415



caccorsarewin - ARO1 2015 - continuation page

Section 854 of the
Companies Act 2006. Annual Return

Director
m Director's details ©
Please use this section to list all the directors of the company. o ei’e‘“” ’PP°i""F‘°f"‘5
For a corporate director, complete Section E1-E4. ou cannat use thys form o
appoint a director. To do this, please
Title * | MS complete form AP01 and submit it
together with this annual return.
Full forename(s) | LAUREN JANE Corporate details
Please use Section E1-E4 to enter
Surname ( ZALAZNICK cofporate director details.

Former name(s) @ I

! ]

Country/State of ] USA
residence
Nationality ]AMERI CAN

Month/year of birth © {’"T F’T {T F {? F

Business occupation ‘ DIGITAL INVESTOR / ADVISCR

(if any) ‘

Director detaiis

All detarls must agree with those
previously notified to Companies
Heouse. If you have made changes
since the fast annual réturn and
have not notified us, please
complete form CHO1,

© Former name(s)
Please provide any previous names
(including maiden or married names)
which have been used for business
purposes during the period of this
ratum.

© Month and year of birth
Please provide month and year only.

EE Director's service address ©

Building name/number‘

Street ’AS REGISTERED OFFICE ADDRESS

(

Post town [

County/Region ;

Postange HEREEEEE

Country |

O Service address
If you have previously notified
Companies House that the setvice
address is at 'The Company's
Registered Office’, please state 'The
Company's Registered Office' in the
address.

This information will appear pn the
public record.

CHFP025

Laserform international 10/15
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Annual Return

Corporate director

Corporate director's details @

Please use this section to list all the corporate directors of the company.

Corporate bady/firm

name

Street

|
|
Building name/numberr
|
|
|

Post town

County/Region |

HEEEEREN

Postcode

Country (

@ Corporate director appointments
You cannot use this form to appoint
a corporate director. To do this,
please complete form AP02 and
submit it together with this annua!
return.

Corporate director delails

All details must agree with those
previously notified to Companies
House. If you have made changes
since the last annual return and have
not notified us, please complete
form CHO2.

This information will appear on the
public record.

Location of the registry of the corporate body or firm

Is the corporale director registered within the European Economic Area (EEA)?
3 Yes Complete Section E3 only
3 No Complete Section E4 only

EEA companies &

Please give details of the register where the company file is kept (including the
relevant state) and the registration number in that register.

Where the company/ (

firm is registered © |

Registration number ’

© EEA
A full list of countries of the EEA ¢an
be found in our guidance:
www.gov.uk/companieshouse

© This is the register mentioned in
Article 3 of the First Company Law
Directive (68/151/EEC).

Non-EEA companies

Please give defails of the legal form of the carporate body or firm and the law
by which it is governed. If applicable, please also give details of the register
in which it is entered (including the state} and its registration number in that
register.

Legal form of the

corporate body
or firm

Governing law

It applicable, where

the company/ffirm is
registered €

If applicable, the
registration number

© Non-EEA
Where you have provided details of
the register (including state) where
the company or firm is registered,
you must also provide its number in
that register.

CHFFQ25
10115 Version 6.0




ARO1 2015

Annual Return

Part 3 Statement of capital o

Does your company have share capital? o T“*?jtslr‘OI“"f’ fef';?f;me ?mpagy"s f
. . capital status at the made up date o
% Yes Complete the S?C’[IOHS below and the following Part 4. this annual retum.
=+ No Goto Part 5 (Signature).

Share capital in pound sterling (£}

Please complete the tabie below to show each class of shares held in pound sterling.
If all your issued capital is in sterling, only complete Section F1 and the go lo Section F4.

Class of shares Amount paid up on Amount (if any) unpaid Number of shares € Aggregate nominal value €
(E.g. Ordinary/Preference etc.) each share € on each share @
ISEE ATTACHED SCHEDULE r I ‘ |E
| | | | €
| | | | E
[ | | | K
| Totals | |£
m Share capital in other currencies
Pilease complete the table below to show any class of shares held in other currencies.
Please complete a separate table for each currency.
Currency
Class of shares Amount paid up on Amount (if any) unpaid Number of shares € Aggregate nominal valus €
(E.g. Ordinary/Preference etc.) each share €@ on each share €
| Totals | |
Currency
Class of shares Amaount paid up on Amount (if any) unpaid

Number of shares € Aggregate nominal value €
on each share €

each share @

| | | |
| | | [
| |

Totals

(E.g. Ordinary/Preference etc.)

|
|
|
Totals

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

issued share capital Please list total aggregate values in
) different currencies separately. For

example: £100 + €100 + $10 etc.

Total number of shares

Total aggregate
nominal value @
© Including both the naminal value and any © Number of shares issued multiplied by Continuation Pages

share premium. nominal value of each share. Please use a Statement of Capital continuation
page if necessary.

© Total number of issued shares in this class,

CHFPO25
10A15 Version 6.0
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Annual Return

I

Statement of capital (Voting rights)

Please give the prescribed particulars of rights attached to shares for each ¢lass
of share shown in the statement of capital share tables in Sections F1 and F2.

Class of share

SEE ATTACHED CONTINUATION PAGES

Voting rights

Class of share

Voting rights

Class of share

Voting rights

Class of share

Voling rights

CHFP025
10/15 Version 6.0
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Annual Return

Part 4

Shareholders

Does your company have share capital?
% Yes go to Section G1 ‘Companies with share capital’.
+ No Goto Part 5 (Signature).

1]

Companies with share capital

Question 1 Were any of the company's shares admitted 1o trading on a market at any
time during this retumn period? Please tick the appropriate box below: @
[x] No gotoSection G2 ‘Past and present shareholders’.
(] Yes goto Question 2,

Qluestion 2 Please only refer to Question 2 below if you have answered Yes' to

Question 1. If you answered 'No’, please go to Section G2 'Past and present
shareholders'.

Did the company, throughout the return peried, have any shares admitted to
trading on a relevant market and was if, throughout the return period, an issuer
lowhichDTR5appiies? Pleasetickthe appropriate boxbelow: @

[J No goto Section G4 ‘Shareholders who hold at least 5% of any class
of shares of the company as at the made up date of the return’.

[] Yes goto Part 5 ‘Signature’,

€@ A market is one established under
the rules of a UK recognised
investment exchange or any other
reguilated markets in or outside of
the UK, or any other market outside
of the UK. The current UK recognized
investment exchanges and regulated
markets can be found at:
www.isa.gov.uk/register/exchanges.de

€ DTRS refers to the Vote Holder and
Issuer Notification Rules contained
in Chapter 5 of the Disciosure and
Transparency Rules source book
issued by the Financial Services
Authority. Notification is required
when the percentage acquisition of
a shareholder in the company has
reached a certain threshold {starting
at 3%).

List of past and present shareholders ©

The company is required to provide a full fist of past and present shareholders
if one was not included with either of the last two returns. Please tick the
appropriate box below:

[x] Afull list of shareholders is enclosed.
[_] Alist of shareholder changes is enclosed.

How is the list of sharehelders enclosed. Please tick the appropriate
box below:

[] The list of shareholders is enclosed on paper. Go to Section G3. ‘List of
past and present shareho!ders’

[x] The list of shareholders is enclosed in another format. Go to
Part 5 (Signature).

] There were no shareholder changes in this period. Go to Part 5 (Signature),

© This section only applies to
companies answering ‘No’ in
Section G1.

CHFPO25
10415 Version 6.8
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Annual Return

List of past and present shareholders @

You must provide a 'full list' of all company sharsholders on:
- The company's first annual retum following incorporation;
- Every third annual return after a full list has been provided.

Changes during this period to shareholders’ parliculars or details of the amount | €@ Please list the company shareholders
of stock or shares transferred must be completed each year.

in alphabetical order.

Joint shareholders should be listed
consecutively.

Further shareholders

Please use a ‘'List of past and present
shareholders” confinuation page if
necessary.

This section onfy appfies to
companies answering ‘No’ to
Question 1 in Section G1.

Shares or stock Shares or stock transferred (if appropriate)
currently held
Shargholder's Name Class of share Number of shares or Number of shares or Date of registration
{Address not required) amount of stock amount of stock of transfer
SEE ATTACHED SPREADSHEET ! i
! !
! !
! !
! !
/ !
/ /
/ /
/ /
! !
! !
! !
CHFP025

10115 Version 6.0
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Annual Return

Shareholders who hold at least 5% of any class of share(s) of
the company as at the made up date of this return

This section should show only the shareholders that hoid at least 5% of any
class of share(s) of the company at the date of this return.

It should only be completed by companies that have answered ‘Yes' to
Question 1 in Section G1, and ‘No' 1o Question 2 in Section G1.

If there were no shareholders holding at least 5% of any class of share(s) at the
date of this return, this section may be left blank.

2 Golo Part 5 {Signature).

This section only applies to
companies answering ‘No’ 10
Questian 2 in Section G1.

Please list the company shareholders
in alphabetical order.

Joint shareholders should be listed
consecutively.

Further shareholders

Please use a ‘Shareholders who hold
at least 5% of any class of share(s)
of the company as at the made up
date of this return’ continuation

page if necessary.

Shares or $lock currently held

Shareholder's name

Shareholder's address Class of share

Number of shares or
amaount of stock

CHFP025
10/15 Version 6.0




In accordance wih AR01 2015 - continuation page

Section 854 of the
Companies Act 2006, Annual Return

m Statement of capital (Voling rights)
Class of share DEFERRED SHARES OF £0.0000000001 EACH
Voting rights

THE AMOUNT PAID UP ON EACH DEFERRED SHARE IS £0.0000000001,

INSTEAD OF USING DECIMALS THE MONETARY FIGURE FOR THE AMOUNT PAID UP ON
EACH DEFERRED SHARE IN THE STATEMENT OF CAPITAL IS REPRESENTED BY THE
FOLLOWING FRACTION 1/10000000000, WHICH EQUATES TO 0.0000000001.

CHFPO25 Laserform International 10115



necrdaeewn ARO1 2015 - continuation page
Companies Act 2006. Annual Return

Statement of ¢apital ©

Please complete the table below to show each class of shares held in other @ This should reflect the company's

currencies. Please complete a separate table for each currency. capital status at the made up date of

this annual retum.
Currency
Class of shares Amount paid up on Amount (if any) unpaid Number of shares € ‘Aggregale nominal vaiue @
(E.g. Ordinary/Preference etc.) each share € on each share €
|ORDINARY SHARES —’ o.ooooml [ 808,145,3o7| 3,232.58,
|ORDINARY SHARES f 0.30[ [ 458,685' 1830
|ORDINARY SHARES ‘ 0.00253 ’ [ 29,004,577 [ 116.02 4
|ORDINARY SHARES —’ 0.032 ‘ ‘ 15, 589 ’ 0.05 | '
|ORDINARY SHARES _‘ 0.04 ‘ ’ 452,083 ’ 1.81 |,
|ORDINARY SHARES 7‘ 0.02 ‘ ‘ 814, 584 ’ 3.26 |/
|ORDINARY SHARES 7] 5 0.149842‘ ‘ 66, 737,140’ 266,95 |
|ORDINARY SHARES { 50.071 ‘ 1,938,393’ 7.75 |~
|orDINARY sHARES [ 50.03 | | 9,625,845 | 38.50 1
|ORDINARY SHARES [ $o.12‘ ] 41,667{ 0.17 ¥
|PREFERRED ORDINARY A [ O.3| l 12,665,394I 2,533,078.80]
’PREFERRED ORDINARY B _| 0.03226| [ 46,977,819‘ 469,778.19 J’/
|PREFERRED ORDINARY C | 0.003163 | | 64,379,449 | 6,437.94
|PREFERRED ORDINARY C 7| 0.00253‘ | 820,009,414| 82,000.94,
’PREFERRED ORDINARY C1 7‘ 0.013971| | 231,324,405| 23,132.24 4
|PREFERRED ORDINARY C2 _| 0.000001 | | 45,312,071 | 45.31,
|PREFERRED ORDINARY C2 #| 0.053763( | 231,653,507| 231.654
|PREFERRED ORDINARY C2 _| 0061828 | | 133,310, 000] 133.31 /J
|PREFERRED ORDINARY C2 | 0.056663 | | 54,841,712 54.84/
IPREFERRED ORDINARY C3 | 0.076884| | 171,026,077| 684.10
|PREFERRED ORDINARY C4 7‘ o.ooooo4| | 167,827,889| 671.31
IIDREFERRED ORDINARY C5 | o.ooooo4| | 163,109,106| 652.44 "
[Founper sEarzs | 0.000004| [ 120,000, 000 560.00
F}EFERRED SHARES | 1/10000000000 ‘ | 1178506981040000| 117, 850.70
| ] | | T
| Totals[ 1178510180720713 [ 3,238, 980.90
;
© including both the nominal value and any O Number of shares issued multipiied by
share premium. nominal value of each share.

€ Total number of issued shares in this class,

CHFPQ25 Laserform International 10/15
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Annuzl Return

Part 5 Signature

| This must be completed by all companies.

© Soclstas Europaea
ff the form is being filed on behalt
of a Socistas Europaea (SE} pleasa

l | am signing this form on behalf of the company. )
delete 'director’ and insert details
Signaturs Signalure - of which crgan of the SE the person
X C? C , rZ x signing has memberghip.
© Person authorised

Under either section 270 or 274 of

the Companies Act 2006.

This form may be signed by:
Director @, Secrelary, Person authorised @, Gharity comimission receiver and
manager, CIC manager, Judicial factor.

|

I

{
Do not cover this barcode
CHFPO25

115 Version 6 0
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Annual Return

BTesenter information

nlmportant information

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

Conlact name

Company name

Travers Smith LLP

IAduress 10 Snow Hill

Posttown T Andon

[efcafal T2fa]

| County/Region

Posteode

Country

|DX

Teleghone 4, 2072953000

n_CFlecklist

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 your principal business activity.
You have not used this form 1o make changes to the
registered office address.

You have not used this form 1o make changes to
secretary and director details.

You have fully completed the Statement of capital

{if applicable).

You have signed the form.

You have enclosed the correct fee.

O

[ N R I I [

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

mow to pay

A fee of £40 is payable to Companies House
in respect of a paper Annual Return

Make cheques or postal orders payable to
‘Companies House.'

EWhere to send

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

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

DX 33050 Cardiff.

For companies registered in Scotland:

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

139 Fountainbridge, Edinburgh, Scotland, 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 Fioor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG.

DX 481 N.R. Belfast 1.

ﬂ Further information

For further information, please see the guidance notes
on the website at www.gov.uk/companieshouse
or email enquiries @companieshouse.gov,uk

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

CHFP025
10/15 Version 6.0
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1.2
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23777985

ARO01 CONTINUATION SHEET
SHAZAM ENTERTAINMENT LIMITED (03998831)
(the "Company")
STATEMENT OF CAPITAL
{PRESCRIBED PARTICULARS OF RIGHTS ATTACHED TO ALL CLASSES OF SHARE)

Defined terms herein will have the same meanings as the definitions in the current Articles of
Assaciation 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 25.4 and 25.5.

Dividends

Subject to Articles 4.2, 5.2, 6.2, 7.2, 8.2, 9.2, 10.2, and 11.2 each Ordinary Share in issue
from time to time shall share equally with all other issued Ordinary Shares and all issued
Preferred Ordinary Shares {on an as converted basis) in any Distribution declared, paid or
made in respect of Ordinary Shares.

PREFERRED ORDINARY A SHARES
Voting

2,11 Subject to Articles 25.4 and 25.5, each Preferred Ordinary A Share confers on its
holder the rights (including the rights 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 converted immediately before the relevant right is exercised.

2.1.2  On a written resolution every holder of Preferred Ordinary A Shares as at the time on
which the first copy of the resolution is sent or submitted to such Shareholder in
accordance with Chapter 2 of Part 13 of the Companies Act 2008, shall have one
vote for every Ordinary Share to which he would be entitied on an as converted
basis.

Dividends

Each Preferred Ordinary A Share in issue from time to time confers on its holder the right to
participate in any Distribution declared in respect of Ordinary Shares on an as converted



2.3

basis as if all the Preferred Ordinary A Shares held by that holder had so convered
immediately before the Distribution was declared.

Conversion

2.31

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 a reduction in the nominal aggregate value of
Shares held by the Shareholder (including where the Conversion A Ratio is 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 holder shall convert into Ordinary Shares at the Conversion A Ratio.

All the Preferred Ordinary A Shares shall automatically convert into fully paid
Ordinary Shares:

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

2.3.3.2 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 Qualifying Listing, the Preferred Ordinary A Shares shall convert into
Ordinary Shares, by multiplying the number of Preferred Ordinary A Shares by the
higher of;

2.3.4.1 the Conversion A Ratio as set out in Article 4.3.6 (as adjusted in
accordance with Article 4.3.7 and/or Article 4.3.8); or

2.3.4.2 the Qualified Conversion A Ratio.

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 issued Equity Shares at the
time of the Qualifying Listing on an as converted basis (but excluding any new Equity
Shares issued 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 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).

2.3.5 The Preferred Qrdinary A Shares held by a Shareholder which are being converted

shall convert into the nearest whole number of Ordinary Shares determined by



236

2.3.7

2.3.8

239

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 4.3.7 and 4.3.8, be 2.0391 Ordinary
Shares for each Preferred Crdinary A Share.

If there is a regrganisation of the Company's share capital {whether by way of split,
combination or otherwise) or there is a bonus issue 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 Ratic to take account of the
reorganisation 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 issue 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 13.4.3 (or Article 13.7.3 (if
appropriate), the Conversion A Ratio in respect of those Preferred Grdinary A Shares
shall be adjusted such that the Conversion A Ratio shall be the number derived from
the following formula:

-~ )

the aggregate amount received
pursuant to Articles 13.4.3 or 13.7.3
(if appropriate) in respect of that
A X Preferred Crdinary A Share

the Subscription Price for that
Preferred Ordinary A Share

N S

where A is the Conversion A Ratio prior to any adjustment pursuant to this Article
4.3.8. Notwithstanding the foregoing, if the number derived from the formula above is
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 13.4.3 or 13.7.3 (if appropriate} for that
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 is equal to the nominal value of that
Preferred Ordinary A Share.
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3.2

3.3

PREFERRED ORDINARY B SHARES

Voting

3.1.1

Subject to Articles 25.4 and 25.5, each Preferred Ordinary B Share confers on its
holder the rights (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
s0 converted immediately before the relevant right is exercised.

On a written resolution every holder of Preferred Ordinary B Shares as at the time on
which the first copy of the resolution is 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 issue from time to time confers on its holder the right to
participate in any Distribution declared in 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

3.3.1

3.3.2

333

334

Preferred Ordinary B Shares shall convert into Ordinary Shares on the terms of this
Article 5.3. Where this would result in a reduction in the nominal aggregate value of
Shares held by the Shareholder (including where the Conversion B Ratio is zero). the
Preferred Ordinary B 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 B Share confers cn its holder the right 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.

All the Preferred Ordinary B Shares shall automatically convert into fully paid
Ordinary Shares:

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

3.3.3.2 at the applicable ratio determined in accordance with Article 5.3.4
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:
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3.37
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3.3.4.1 the Conversion B Ratio as set out in Article 5.3.6 (as adjusted in
accordance with Article 5.3.7 and/or Article 5.3.8); or

3.3.4.2 the Qualified 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 conversicn 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 issued Equity Shares at the
time of the Qualifying Listing on an as converted basis (but excluding any new Equity
Shares issued 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 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 Qualifying Listing, by the applicable ratio
determined in accordance with Article 5.3.4.

The Conversion B Ratio shall, subject to Articles 5.3.7 and 5.3.8, be one Ordinary
Share for each Preferred Ordinary B Share.

If there is a recrganisation of the Company's share capital (whether by way of split,
combination or otherwise) or there is 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 Ratio to take account of the
reorganisation or the bonus issue (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 recrganisation or bonus issue 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, he
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 Sharehclder has received a payment in respect of any of its
Preferred Ordinary B Shares pursuant to Articles 13.4.2 or 13.7.2 (if appropriate), the
Conversion B Ratio in respect of those Preferred Ordinary B Shares shall be adjusted
such that the Conversion B Ratio shall be the number derived from the following
formula:
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4.2
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- the aggregate amount received\
pursuant to Articles 13.4.2 or 13.7.2
{if appropriate) in respect of that
Preferred Ordinary B Share

the Subscription Price for that
Preferred Ordinary B Share

N _/

Where A is the Conversion B Ratio (prior to any adjustment pursuant to this Article 5.3.8).
Notwithstanding the foregoing, if the number derived from the formula above is less than zero
then the Conversion B Ratio shall be zero.

3.3.9 Inthe event that any holder from time to time of any Preferred Ordinary B Share has
received amounts pursuant to Articles 13.4.2 or 13.7.2 (if appropriate) for that
Preferred Ordinary B Share that in aggregate equal the Subscription Price for
Preferred Ordinary B Shares, that Preferred Ordinary 8 Share shall automatically
convert into such number of Deferred Shares as is equal to the nominal value of that
Preferred Ordinary B Share.

PREFERRED ORDINARY C SHARES
Voting

411 Subject to Articles 25.4 and 25.5, each Preferred Ordinary C Share confers on its
holder the rights (including the rights 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 immediately before the relevant right is exercised.

4.1.2 On a written resolution every holder of Preferred Ordinary C Shares as at the time on
which the first copy of the resolution is 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 C Share in issue from time to time confers on its holder the right to
participate in any Distribution declared in respect of Ordinary Shares on an as converted
basis as if all the Preferred Ordinary C Shares held by that holder had so converted
immediately before the Distribution was declared.

Conversion

431 Preferred Ordinary C Shares shall convert into Qrdinary Shares on the terms of this
Article 6.3. Where this would result in a reduction in the nominal aggregate value of
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Shares held by the Shareholder, the Preferred Ordinary C 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 C Shares shall have the right 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 Ratio.

All the Preferred Ordinary C Shares shall automatically convert into fully paid
Ordinary Shares:

4.3.3.1 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 Beard and to each holder of Preferred Ordinary C
Shares; or

4.3.3.2 at the applicable ratio determined in accordance with Article 6.3.5
immediately prior to completion of a Qualifying Listing.

Upon a Liguidation Event those Preferred Ordinary C Shares that participate in that
Liguidation Event and receive the C Liquidation Amount in full or the C Share Sale
Ligquidation Amount in full pursuant to Articles 13.4.1 or 13.7.1 (as the case may be)
shall automatically convert into Ordinary Shares at the Conversion C Ratio
immediately following receipt of the C Liquidation Amount or the C Share Sale
Liquidation Amount (as the case may be), as adjusted in accordance with Article
13.15.

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;

4.3.5.1 the Conversion C Ratio as set out in Article 6.3.7 (as adjusted in
accordance with Article 6.3.8); or

4.3.5.2 the Qualified Conversion C Ratio.

For the purposes of this Aricle 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 Crdinary Shares that number (if any) of
Crdinary 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
time of the Qualifying Listing on an as converted basis (but excluding any new Equity
Shares issued upon that Qualifying Listing) shall be equal to the proportion of the
Liguidation Proceeds that such hoider 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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4.3.7
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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
multiplying the number of Preferred Ordinary C Shares then being converted by the
Conversion C Ratio or, in the event of a Qualifying Listing, by the applicable ratio
determined in accordance with Article 6.3.5.

The Conversion C Ratio shall, subject to Article 6.3.8, be one Ordinary Share for
each Preferred Ordinary C Share.

If there is a reorganisation of the Company's share capital {(whether by way of split,
combination or otherwise) or there is a bonus issue 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 Ratio to take account of the
reorganisation or the bonus issue {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 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 6.3.8
shall not apply on a Qualifying Listing.

PREFERRED ORDINARY C1 SHARES

Voting

511

512

Subject to Articles 25.4 and 25.5, each Preferred Ordinary C1 Share confers on its
holder the rights (including the rights to attend, speak and vote) at general meetings
of the Company on an as converted basis as if the Preferred Ordinary C1 Shares had
so converted immediately before the relevant right is exercised.

On a written resolution every holder of Preferred Ordinary C1 Shares as at the time
on which the first copy of the resoclution is 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 issue from time to time confers on its holder the right 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.

Conversion

5.3.1

Preferred Ordinary C1 Shares shall convert into Ordinary Shares on the terms of this
Article 7.3. Where this would result in & reduction in the nominal aggregate value of
Shares held by the Shareholder, the Preferred Ordinary C1 Shares shall also convert
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5.3.4

5.3.5

into such number of Deferred Shares as is required to ensure that the nominal
aggregate valiue of Shares held by that Shareholder remains the same.

Each holder of Preferred Ordinary C1 Shares shall have the right to elect by notice in
writing to the Beard 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:

5.3.3.1 atthe Conversion C1 Ratio upon written notice signed by holders of
a majority of the Preferred Ordinary C1 Shares then in issue being
given to the Board and to each holder of Preferred Ordinary C1
Shares;

5.3.3.2 atthe Conversion C1 Ratio upen the passing of a resolution in favour
of such conversion by holders of a majority of the Preferred Ordinary
C1 Shares in a meeting of the holders of such class of Shares; or

5.3.3.3 at the applicable ratic determined in accordance with Article 7.3.5
immediately prior to completion of a Qualifying Listing.

Upon a Liguidation Event, those Preferred Ordinary C1 Shares that participate in that
Liguidation Event and receive the C1 Liquidation Amount in full or C1 Share Sale
Liquidation Amount in full pursuant to Articles 13.4.1 or 13.7.1 (as the case may be)
shall automatically convert into Ordinary Shares at the Conversion C1 Ratio
immediately following receipt of the Ct Liquidation Amount or C1 Share Sale
Liguidation Amount (as the case may be), as adjusted in accordance with Article
13.15.

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.

5.3.5.1 the Conversion C1 Ratio as set out in Article 7.3.7 (as adjusted in
accordance with Article 7.3.8); or

5.3.5.2 the Qualified Conversion C1 Ratio.

For the purposes of this Article 7, "Qualified Conversion C1 Ratio" means the
Conversion C1 Ratic 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 issued Equity Shares at
the time of the Qualifying Listing on an as converted basis (but excluding any new
Equity Shares issued 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 invalving the sale of all of the Shares on that date immediately prior to the
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Qualifying Listing (assuming for these purposes that the Liquidation 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 C1 Ratio or, in the event of a Qualifying 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 is a reorganisation of the Company's share capital {(whether by way of split,
combination or otherwise) or there is a bonus issue after the date of adoption of these
Articles, the Board or a holder of Preferred Ordinary C1 Shares may reqguest an
Independent Expert to adjust the Conversion C1 Ratio to take account of the
reorganisation or the bonus issue (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 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 7.3.8
shall not apply on a Qualifying Listing.

PREFERRED ORDINARY C2 SHARES

Voting

6.1.1

6.1.2

Subject to Articles 25.4 and 25.5, each Preferred Ordinary C2 Share confers on its
holder the rights (including the rights to attend, speak and vote) 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 right is exercised.

On a written resolution every holder of Preferred Crdinary C2 Shares as at the time
on which the first copy of the resoclution is sent or submitted to such Shareholder in
accordance with Chapter 2 of Part 13 of the Companies Act 2008, shali have cne
vote for every Ordinary Share to which he would be entitled on an as converted
basis.

Dividends

Each Preferred Ordinary C2 Share in issue from time to time confers an its holder the right to
participate in any Distribution declared in respect of Ordinary Shares on an as converted
basis as if all the Preferred Ordinary C2 Shares held by that holder had so converted
immediately befare the Distribution was declared.

Conversion
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Preferred Ordinary C2 Shares shall convert into Ordinary Shares on the terms of
this Article 8.3. 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 is 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 right 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:

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

6.3.3.2 atthe Conversion G2 Ratio upon the passing of a resolution in favour
of such conversion by holders of a majority of the Preferred Ordinary
C2 Shares in a meeting of the holders of such class of Shares; or

6.3.3.3 at the applicable ratic determined in accordance with Article 8.3.4
immediately prior to completion of a Qualifying Listing.

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

6.3.4.1 the Conversion C2 Ratic as set out in Article 8.3.6 (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
(if any) of Ordinary Shares such that the proportion which the Preferred C2
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 issued upon that Qualifying Listing) shall be egual
to the proportion of the Liguidation 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).

The Preferred 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 Crdinary C2 Shares then being converted by
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the Conversion C2 Ratio or, in the event of a Qualifying Listing, by the applicable
ratio determined in accordance with Article 8.3.4.

The Conversion C2 Ratio shall, subject to Article 8.3.7 and Article 8.5, be one
Ordinary Share for each Preferred Ordinary C2 Share.

If there is a reorganisation of the Company's share capital (whether by way of split,
combination or cotherwise) or there is a bonus issue after the date of adoption of
these Articles, the Board or a holder of Preferred Ordinary C2 Shares may request
an Independent Expert to adjust the Conversion C2 Ratio to take account of the
reorganisation or the bonus issue (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 issued Ordinary Shares
on an as converted basis as they would have held had the reorganisation or bonus
issue not cccurred. 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 Qualifying Listing.

In the event that a Shareholder receives a payment in respect of any of its Preferred
Ordinary C2 Shares pursuant to Articles 13.4.1.3 or 13.7.1.3 (if appropriate), the
Conversion C2 Ratio in respect of those Preferred Ordinary C2 Shares shall be
adjusted such that the Conversion C2 Ratio shall be the number derived from the
foltowing formula:

- the aggregate amount receivecﬁ
pursuant to Articles 13413 or
13.7.1.3 (if appropriate) in respect of
that Preferred Ordinary C2 Share

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

\ Ordinary C2 Share -/

Where A is the Conversion C2 Ratio (prier to any adjustment pursuant to this Article 8.3.8).
Notwithstanding the foregoing, if the number derived from the formula above is less than zero
then the Conversion C2 Ratio shall be zero.

6.3.9

tn the event that any holder from time to time of any Preferred Ordinary C2
Share has received amounts pursuant to Articles 13.4.1.3 or 13.7.1.3 (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
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number of Deferred Shares as is equal to the nominal value of that Preferred
Ordinary C2 Share.

Deemed Issue of Post-C2 Additional Ordinary Shares

6.4.1

64.2

6.4.3

6.4.4

6.4.5

If the Company shall issue any Options (excluding any Exempt Securities) after the
Criginal C2 Issue Date then the maximum number of Ordinary Shares issuable
upon the exercise of such Options shall be deemed to be Post-C2 Additional
Ordinary Shares issued as of the time 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 CR2 Subscription Price of any Preferred Ordinary C2 Shares is adjusted
pursuant to Article 8.5 as a result of the issue 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 (i} any
change in the number of Ordinary Shares to be issued pursuant to such Option or
(i) 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 criginal date of issuance 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 (i) in effect
immediately prior to the original adjustment made as a result of the issuance of
such Option, or {ii) that would have resulted frem any issue of Post-C2 Additicnal
Ordinary Shares {cther than a deemed issue of Post-C2 Additional Ordinary Shares
as a result of the issue of such Option) between the original 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 CR2 Subscription Price of some
or all of the Preferred Ordinary C2 Shares pursuant to Article 8.5 are revised after
the Criginal C2 Issue Date (other than as a result of any anti-dilution right attached
to such Option) to provide for either (i} any increase in the number of Ordinary
Shares to be issued pursuant to such Option or (ii) any decrease in the exercise
price, then such Option, as so amended or adjusted, and the Post-C2 Additional
Ordinary Shares subject thereto (determined in the manner provided in Article
8.4.1) shall be deemed to have been issued upon such revision.

Upon the lapse of any unexercised Option (or portion thereof) that resulted (either
upen its original issuance 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 Subscription Price shall be readjusted to the CR2
Subscription Price that would have applied had such Option (or portion thereof)
never been issued.

If the number of Ordinary Shares to be issued upon the exercise of any Option
(other than any Exempt Security), or the exercise price of such Option, is
ascertainable at the time such Option is issued or amended but is subject to
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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 issue 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 provided in
Articles 8.4.2 and 8.4.3 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 is issued 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 issuance or
amendment shall instead be made at the time 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 Post-C2 Additional Ordinary
Shares

If the Company shall at any time after the Original C2 Issue Date issue, 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 issue, then the Conversion C2 Ratio for such Preferred Ordinary C2 Shares shall be
adjusted as follows. The CR2 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:

SP,=8P;* [A+B)+(A+C).
where;

“SP;" shall mean the applicable CR2 Subscription Price for the relevant Preferred Ordinary
C2 Shares in effect immediately after such issue or deemed issue of Post-C2 Additional
Ordinary Shares;

“8P4" shall mean (i) OSP (as defined below), if no adjustment has previously been made in
respect of the CR2 Subscription Price of the relevant Preferred Ordinary C2 Shares pursuant
to Articles 8.4 or 8.5; or (i) the SP, resulting from the most recent adjustment pursuant to
Articles 8.4 or 8.5 immediately prior to such issue or deemed issue of Post-C2 Additional
Ordinary Shares, if an adjustment has previously been made;

"A” shall mean the number of Ordinary Shares outstanding immediately prior to such issue or
deemed issue 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 receivable by the
Company in respect of such issue by SP,}; and

“C” shall mean the number of such Post-C2 Additional Ordinary Shares actually issued or
deemed issued in such transaction.
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7.2

7.3

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

X =08P
SP,

and QSP = the criginal Subscription Price in respect of such Preferred Ordinary C2 Share.
Multiple Closing Dates

If the Company shall issue 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 issuance, 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 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).

PREFERRED ORDINARY C3 SHARES
Voting

711 Subject to Articles 25.4 and 25.5, each Preferred Ordinary C3 Share confers on its
holder the rights {including the rights 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 right is 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 is sent or submitted to such Shareholder in
accordance with Chapter 2 of Part 13 of the Companies Act 2008, shall have one
vote for every Ordinary Share to which he would be entitled on an as converted
basis.

Dividends

Each Preferred Ordinary C3 Share in issue from time to time confers on its holder the right to
participate in any Distribution declared in respect of Ordinary Shares on an as converted
basis as if all the Preferred Ordinary C3 Shares held by that holder had so converted
immediately before the Distribution was declared.

Conversion

7.3.1 Preferred Ordinary C3 Shares shall convert into Ordinary Shares on the terms of
this Article 9.3. Where this would resuit 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 is required {o ensure that the
nominal aggregate value of Shares held by that Shareholder remains the same.
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7.3.5

7.3.6

Each holder of Preferred Ordinary C3 Shares shall have the right to elect by notice
in writing to the Board to convert some or all of the Preferred Ordinary C3 Shares
held by such holder into fully paid Ordinary Shares at the Conversion C3 Ratio.

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

7.3.3.1 at the Conversion C3 Ratio upon written notice signed by hoiders of
a majority of the Preferred Ordinary C3 Shares then in issue being
given to the Board and to each holder of Preferred Ordinary C3
Shares;

7.3.3.2 atthe Conversion C3 Ratio upon the passing of a resolution in favour
of such conversicn by holders of a majority of the Preferred Ordinary
C3 Shares in a meeting of holders of such class of Shares; or

7.3.3.3 at the applicable ratio determined in accordance with Article 9.3.4
immediately prior to completion of a Qualifying Listing.

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

7.3.4.1 the Conversion C3 Ratio as set out in Article 8.3.6 (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 Ratic as adjusted such that a holder of Preferred C3 Ordinary
Shares shall receive on conversion of its Preferred C3 Ordinary Shares that number
(if 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 Qualifying Listing on an as converted basis (but
excluding any new Equity Shares issued 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 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 C3 Shares held by a Shareholder that are being converted
shall convert into the nearest whole number of Qrdinary 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 Qualifying Listing, by the applicable
ratio determined in accordance with Article 9.3.4,

The Conversion C3 Ratio shall, subject to Article 9.3.7 and Atticle 9.5, be one
Ordinary Share for each Preferred Ordinary C3 Share.
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If there is a reorganisation of the Company's share capital (whether by way of split,
combination or otherwise) or there is a bonus issue after the date of adoption of
these Articles, the Board or a holder of Preferred Ordinary 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 Conversion C3 Ratio so that upon conversion the holders of the Preferred
Ordinary C3 Shares shall hold the same proportion of the issued Crdinary 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 9.3.7 shall not apply on a Qualifying Listing.

In the event that a Shareholder receives a payment in respect of any of its Preferred
Ordinary C3 Shares pursuant to Articles 13.4.1.4 or 13.7.1.4 (if appropriate), 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:

- the aggregate amount received\
pursuant to Articles 13.4.1.4 or
13.7.1.4 (if appropriate) in respect of
that Preferred Ordinary C3 Share

the Subscription Price for that
Preferred Ordinary C3 Share

. _/

Where A is the Conversion C3 Ratio (prior to any adjustment pursuant to this Article 9.3.8}).
Notwithstanding the foregoing, if the number derived from the formula above is less than zero
then the Conversion C3 Ratio shall be zero.

7.3.9

In the event that any holder from time to time of any Preferred Ordinary C3
Share has received amounts pursuant to Articles 13.4.1.4 or 13.7.1.4 (if
appropriate) for that Preferred Ordinary C3 Share that in aggregate equal the
Subscription Price for that Preferred Ordinary C3 Shares, that Preferred
Ordinary C3 Share shall automatically convert into such number of Deferred
Shares as is equal to the nominal value of that Preferred Ordinary C3 Share.

Deemed Issue of Post-C3 Additional Ordinary Shares

7.4

If the Company shall issue any Options {excluding any Exempt Securities) after the
Criginal C3 Issue Date then the maximum number of Ordinary Shares issuable
upon the exercise of such Options shall be deemed to be Post-C3 Additional
Ordinary Shares issued as of the time of such issue, assuming satisfaction of any
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7.4.5

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 is adjusted
pursuant to Article 9.5 as a result of the issue 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 aither (i) any
change in the number of Ordinary Shares to be issued pursuant to such Option or
(iiy any change in the exercise price of such Option, then the CR3 Subscription
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 upcn the original date of issuance of such Option,
provided that the revised CR3 Subscription Price shall not exceed the lower of the
CR3 Subscription Price for such Preferred Crdinary C3 Shares (i) in effect
immediately prior to the criginal adjustment made as a result of the issuance of
such Option, or (i) that would have resulted from any issue of Post-C3 Additional
Ordinary Shares (other than a deemed issue of Post-C3 Additional Grdinary Shares
as a result of the issue of such Option) between the original 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 Original C3 Issue Date {other than as a result of any anti-dilution right attached
to such Option) to provide for either (i) any increase in the number of Ordinary
Shares to be issued pursuant to such Option or (ii} 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 issued upon such ravision.

Upon the lapse of any unexercised QOption (or portion thereof) that resulted {either
upon its original issuance 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 9.4.2 or 9.5, such CR3 Subscription Price shall be readjusted to the CR3
Subscription Price that would have applied had such Option (or portion thereof)
never been issued.

If the number of Qrdinary Shares to be issued upon the exercise of any Option
{other than any Exempt Security), or the exercise price of such Option, is
ascertainable at the time such Option is issued or amended but is subject to
adjustment based upon subsegquent 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 issue of such Opticn 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 provided in
Articles 9.4.2 and 9.4.3 above. If the number of Ordinary Shares to be issued upon
the exercise of any QOption or the exercise price cannot be ascertained at the time
such Option is issued or amended, any adjustment to such CR3 Subscription Price
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that would result under the terms of this Article 9.4 at the time of such issuance or
amendment shall instead be made at the time such number of Crdinary Shares
and/or exercise price is 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 Original 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 immediately 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 to 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 issue of Post-C3 Additional
Ordinary Shares:

“SP," shall mean (i) 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 9.4 or 9.5; or (ii) the SP, resulting from the most recent adjustment pursuant to
Articles 9.4 or 9.5 immediately prior to such issue or deemed issue of Post-C3 Additional
Ordinary Shares, if an adjustment has previously been made;

‘A" shali mean the number of Ordinary Shares outstanding immediately prior to such issue or
deemed issue of Post-C3 Additional Ordinary Shares (treating for this purpose as outstanding
all Ordinary Shares issuable upon exercise of Options 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 issued or deemed
issued if such Post-C3 Additional Ordinary Shares had been issued at a price per share equal
to 8P, (determined by dividing the aggregate consideration received or receivable by the
Company in respect of such issue by SP,); and

“C” shall mean the number of such Post-C3 Additional Ordinary Shares actually issued or
deemed issued in such transaction.

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

X=08P
SP;

and OSP = the original Subscription Price in respect of such Preferred Ordinary C3 Share.
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8.1

82

8.3

Multiple Closing Dates

If the Company shall issue on more than one date Post-C3 Additional Crdinary Shares that
are a part of one transaction or a series 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 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).

PREFERRED ORDINARY C4 SHARES
Voting

8.1.1 Subject to Articles 25.4 and 25.5, each Preferred Ordinary C4 Share confers on its
holder the rights {including the rights 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 is exercised.

8.1.2 On a written resolution every holder of Preferred Ordinary C4 Shares as at the time
on which the first copy of the resolution is sent or submitted to such Shareholder in
accordance with Chapter 2 of Part 13 of the Companies Act 2008, shall have cne
vote for every Ordinary Share to which he would be entitled on an as converted
basis.

Dividends

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

Conversion

8.3.1 Preferred Ordinary C4 Shares shall convert into Ordinary Shares on the terms of
this Article 10.3. Where this would result in a reduction in the nominal aggregate
value of Shares held by the Sharehoider, the Preferred Ordinary C4 Shares shalf
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.

8.3.2 Each holder of Preferred Ordinary C4 Shares shall have the right to elect by notice
in writing 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.

833 All the Preferred Ordinary C4 Shares shall automatically convert into fully paid
Ordinary Shares:

8.3.3.1 at the Conversion C4 Ratio upon written notice signed by holders of
a majority of the Preferred Ordinary C4 Shares then in issue being
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8.3.5
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given to the Board and o each holder of Preferred Ordinary C4
Shares;

8.3.3.2 at the Conversion C4 Ratio upon the passing of a resolution in favour
of such conversion by holders of a majority of the Preferred
Ordinary C4 Shares in a meeting of the holders of such class of
Shares; or

8.3.3.3 at the applicable ratio determined in accordance with Article 10.3.4
immediately prior to completion of a Qualifying 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.

8.3.4.1 the Conversion C4 Ratio as set out in Article 10.3.6 (as adjusted in
accordance with Article 10.3.7); or

8.3.4.2 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 receive on conversion of its Preferred C4 Ordinary Shares that number
{if 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 issued
Equity Shares at the time of the Qualifying Listing on an as converted basis (but
excluding any new Equity Shares issued upon that Qualifying Listing) shall be equal
to the proportion of the Liguidation Proceeds that such holder would have been
entitled to receive on a Share Sale involving the sale of ali 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 C4 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 C4 Shares then being converted by
the Conversion C4 Ratio or, in the event of a Qualifying Listing, by the applicable
ratio determined in accordance with Article 10.3.4.

The Conversion C4 Ratio shall, subject to Article 10.3.7, be one Ordinary Share for
each Preferred Ordinary C4 Share.

If there is a reorganisation of the Company's share capital (whether by way of split,
combination or otherwise) or there is a bonus issue 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 C4 Ratio to take account of the
reorganisation or the bonus issue (as the case may be) and to certify the then
current Conversion C4 Ratio so that upon conversion the holders of the Preferred
Ordinary C4 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
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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 10.3.7 shall not apply on a Qualifying Listing.

PREFERRED ORDINARY C5 SHARES

Voting

9.1.1

Subject to Articles 25.4 and 25.5, each Preferred Ordinary C5 Share confers on its
holder the rights (including the rights 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 right is exercised.

On a written resolution every holder of Preferred Ordinary C5 Shares as at the time
on which the first copy of the resolution is 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 C5 Share in issue from time to time confers on its holder the right to
participate in any Distribution declared in 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.

Conversion

9.3.1

9.3.2

9.3.3

Preferred Ordinary C5 Shares shall convert into Ordinary Shares on the terms of
this Article 11.3. 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
in 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 Qrdinary C5 Shares shall automatically convert into fully paid
Ordinary Shares:

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

$.3.3.2 at the Conversion C5 Ratic upon the passing of a resolution in favour
of such conversion by holders of not less than 75% of the
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Preferred Ordinary C5 Shares in a meeting of the holders of such
class of Shares; or

9.3.3.3 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 IPO 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:

9.3.4.1 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

9.3.4.2 the Qualified 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
{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 1o the issued Equity
Shares at the time of the Qualifying Listing on an as converted basis (but excluding
any new Equity Shares issued 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 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).

In the event of a Qualifying Listing in which the Qualifying IPO Subscription Price is
less than £0.23916875, the Preferred Ordinary C5 Shares shall convert into
Ordinary Shares, by multiptying 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

9.3.4.4 the Adjusted Qualified Conversion C5 Ratio.

For the purposes of this Articte 11, "Adjusted 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 (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 issued 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).
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9.3.6

837

9.3.8

The Preferred Ordinary C5 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 C5 Shares then being converted by
the Conversion C5 Ratio or, in the event of a Qualifying Listing, by the applicable
ratio determined in accordance with Article 11.3.4.

The Conversion C5 Ratio shall, subject to Article 11.3.7 and Article 11.5, be cne
Ordinary Share for each Preferred Ordinary C5 Share.

If there is a reorganisation of the Company's share capital (whether by way of split,
combination or otherwise) or there is a bonus issue after the date of adoption of
these Articles, the Board or a holder of Preferred Ordinary C5 Shares may request
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 issued 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 11.3.7 shall not apply on a Qualifying Listing

In the event that a Shareholder receives a payment in respect of any of its Preferred
Ordinary C5 Shares pursuant to Articles 13.4.1.5 or 13.7.1.5 (if appropriate), the
Conversion C5 Ratio in respect of those Preferred Ordinary C5 Shares shall be
adjusted such that the Conversion C5 Ratio shall be the humber derived from the
following formula:

/ the aggregate amount received\
pursuant to Articles 13415 or
13.7.1.5 {if appropriate) in respect of
that Preferred Ordinary C5 Share

the Subscription Price for that
Preferred Ordinary C5 Share

N _/

Where A is the Conversion C5 Ratio (prior to any adjustment pursuant to this Article 11.3.8).
Notwithstanding the foregoing, if the number derived from the formula above is less than zero
then the Conversion C5 Ratio shall be zero.

8.3.9

In the event that any holder from time to time of any Preferred Ordinary C5 Share
elected to receive and received amounts pursuant to Articles 13.4.1.5 or 13.7.1.5 (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
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Share shall automatically convert into such number of Deferred Shares as is equal
to the nominal value of that Preferred Ordinary C5 Share.

Deemed Issue of Post-C5 Additional Ordinary Shares

9.4.1

9.4.2

943

944

9.4.5

If the Company shall issue any Options (excluding any Exempt Securities) after the
Original C5 Issue Date then the maximum number of Ordinary Shares issuable
upon the exercise of such Options shall be deemed to be Post-C5 Additional
Ordinary Shares issued as of the time 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 CR5 Subscription Price of any Preferred Ordinary C5 Shares is adjusted
pursuant to Article 11.5 as a result of the issue 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 (i) any
change in the number of Ordinary Shares to be issued pursuant to such Option or
(i} any change in 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 Article 11.5 if such
revised terms had been in effect upon the original date of issuance of such Option,
provided that the revised CR5 Subscription Price shall not exceed the lower of the
CRS Subscription Price for such Preferred Ordinary C5 Shares (i} in effect
immediately prior to the original adjustment made as a result of the issuance of
such Option, or (i) that would have resulted from any issue of Post-C5 Additional
Ordinary Shares (other than a deemed issue of Post-C5 Additional Ordinary Shares
as a result of the issue of such Option) between the original 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 CR5 Subscription Price of some
or alt of the Preferred Ordinary C5 Shares pursuant to Article 11.5 are revised after
the Original C5 Issue Date (other than as a result of any anti-dilution right attached
tc such Option) to provide for either (i) any increase in the number of Ordinary
Shares to be issued pursuant to such Option or (ii) 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) shali be deemed to have been issued upon such revision.

Upon the lapse of any unexercised Option (or portion thereof) that resulted (either
upon its original issuance or upon a revision of its terms} in an adjustment to the
CRS 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 CRS
Subscription Price that would have applied had such Option (or portion thereof)
never been issued.

if the number of Ordinary Shares to be issued upon the exercise of any Option
(other than any Exempt Security), or the exercise price of such Option, is
ascertainable at the time such Option is issued or amended but is subject to
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adjustment based upon subsequent events, any adjustment to the CRS
Subscription Price of Preferred Ordinary C5 Shares pursuant to this Article 11.4
shall be made at the time of issue of such Option based on such number of
Ordinary Shares or exercise price without regard to any provisions for subseguent
adjustments, and any subsequent adjustments shall be treated as provided in
Articles 11.4.2 and 11.4.3 above. |f 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 is issued or amended, any adjustment to such CR5 Subscription
Price that would result under the terms of this Article 11.4 at the time of such
issuance or amendment shall instead be made at the time such number of Ordinary
Shares and/or exercise price is 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 Original C5 Issue Date issue, or be deemed to
issue, Post-C5 Additional Ordinary Shares for a consideration per Ordinary Share less than
the CR5 Subscription 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:

SP,=SP, * (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 issue or deemed issue of Post-C5 Additional
Ordinary Shares;

"SP," shall mean (i} 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 issue or deemed issue of Post-C5 Additional
Ordinary Shares, if an adjustment has previously been made;

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

"B" shail mean the number of Ordinary Shares that would have been issued or deemed
issued if such Post-C5 Additional Ordinary Shares had been issued at a price per share equal
to SP, (determined by dividing the aggregate consideration received or receivable by the
Company in respect of such issue by SPy¢); and
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10.

10.1

10.2

10.3

10.4

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

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

X=085P
SP,

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

if the Company shall issue 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 issuance, the CR5 Subscription Price of such
Preferred Ordinary C5 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 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).

FOUNDER SHARES AND DEFERRED SHARES
Voting

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

Dividends

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

Founder Shares

Any consclidation 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 is given due effect.

Transfer of Deferred Shares

10.4.1  The conversion of any Shares into Deferred Shares pursuant to these Articles shail
be deemed to confer an irrevocable 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.
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10.42  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
limited 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 deriving from the consideration paid or payable (whether
present, deferred or contingent) attributable to such Asset Sale, upon receipt of the same by
the Company.

Subject to the provisions of this Article 13, on a Liquidation 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 Priority Amount, in
the order of priority 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 ail issued Shares, including any Shares which
are or will be allotted pursuant to the exercise or conversion of options or rights to subscribe
or the conversion of securities convertible into Shares that are exercisable upon the
occurrence of the Liquidation Event.

Paying the Liguidation Proceeds to the hoiders of the Preferred Ordinary C Shares, the
Preferred Ordinary C1 Shares, the Preferred Ordinary C2 Shares, the Preferred Ordinary C3
Shares and the Preferred Qrdinary 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:

11.4.1.1 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;

11.4.1.2 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;
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11.4.3

11.4.4

11.4.1.3 an amount equal to 125% of the aggregate Subscription Price for
all Preferred QOrdinary C2 Shares (the "C2 Liquidation 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;

11.4.1.4 an amount equal to 100% of the aggregate Subscription Price for
all Preferred Ordinary C3 Shares (the "C3 Liquidation Amount™) to
the holders of the Preferred Ordinary C3 Shares pro rata to the
aggregate Subscription Price of their respective holdings of
Preferred Ordinary C3 Shares; and

11.4.1.5 an amount equal to 100% of the aggregate Subscription Price for
all Preferred Qrdinary C5 Shares (the "C5 Liquidation 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;

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
Liquidation Amount"} to the holders of the Preferred Ordinary B Shares pro rata to
the aggregate Subscription Price of their respective holdings of 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 (the "A
Liquidation Amount") to the holders of the Preferred Ordinary A Shares pro rata to
the aggregate Subscription Price of their respective holdings of Preferred Ordinary
A Shares; and

Finally, paying on a pro rata basis (subject to Article 13.14.2).

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

11.4.4.2 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 their behalf and,
subject to the provisions of this Article 13, shall apply them as follows:
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(a) if the Maximum Liguidation Proceeds are equal to or less than the Share Sale Priority
Amount, in the order of priority set out in Article 13.6; and

(b} in all other circumstances, in the order of priority 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 Liquidation Proceeds pro rata to the
aggregate Subscription Price paid by each such holder for such Shares.

11.7.1 First, paying from the balance of the Liquidation Proceeds, pro rata to the liquidation
preference entitlements of such classes of Shares under this Article 13.7, up to:

11.7.1.1 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 C Ordinary Shares that participate in the Share
Sale pro rata to the aggregate Subscription Price of their
respective holdings of those Preferred Ordinary C Shares;

11.7.1.2 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 their
respective holdings of those Preferred Ordinary C1 Shares;

11.7.1.3 an amount 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 their
respective holdings of those Preferred Ordinary C2 Shares;

11.7.1.4 an amount equal to 100% of the aggregate Subscription Price for
all Preferred Ordinary C3 Shares (if any) that participate in the
Share Sale (the "C3 Share Sale Liguidation Amount”) to the
holders of the Preferred Ordinary C3 Shares that participate in the
Share Sale pro rata to the aggregate Subscription Price of their
respective holdings of those Preferred Ordinary C3 Shares;

11.7.1.5 an amount equal to 100% of the aggregate Subscription Price for
all Preferred Ordinary C5 Shares (if any) that participate in the
Share Sale (the "C5 Share Sale Liguidation Amount") to the
holders of the Preferred Ordinary 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;



11.8

11.9

11.10

11.7.2  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 Ordinary B Shares that participate in the Share Sale pro
rata to the aggregate Subscription Price of their respective holdings of those
Preferred Ordinary B Shares,;

11.7.3  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 their respeclive holdings of those
Preferred Crdinary A Shares; and

11.7.4  Finally, paying on a pro rata basis (subject to Article 13.14.2):

11.7.41 the Ordinary Share Percentage of any Liguidation Proceeds
Remaining Balance {rounded down to the nearest whole pound
Sterling) to the holders of Ordinary Shares (if any) that participate
in the Share Sale {including any Ordinary Shares arising an the
conversion of Preferred Ordinary Shares) pro rata to their
respective holdings of those Ordinary Shares; and

11.7.4.2 the Founder Share Percentage of any Liguidation 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 alf holders of all those Shares participating in the Share Sale and in
accordance with the instructions of a majority 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 their 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
joint and several basis) the Shareholders’ Representative for all liabilities, losses, claims costs
or expenses incurred arising from or in connection with its (or his) appointment under Article
13.8.

Board or Shareholders’ Representative

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



11.11

11.12

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

11.10.2 have the full power and authority to give effect to Article 13.16 and shall determine
and apply the Liguidation Proceeds due to each Shareholder on each Tranche
Payment Date under this Article 13,

and the Board's or the Shareholders' Representative's determination {(as applicabie) 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 Proceeds where the proceeds of a Liquidation
Event are other than cash, the following provisions shall apply:

11.11.1  Within 2 Business Days of the Liguidation Event, the consideration shall be valued
by the Company (or, in the event of a Share Sale, by the Shareholders'
Representative) at its Market Value on the date of such Liguidation Event and, if
comprising 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 notify the
holders of those Shares that are participating in the Share Sale (if applicable)} of
such Market Value in writing;

11.11.2  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 Shareholders' 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 is given to the Company or the Shareholders'
Representative (as applicable), the original valuation shall be deemed the agreed,
final and binding Market Vaiue for the purposes of calculating and applying the
Liquidation Proceeds;

11.11.3 The costs and expenses of any Independent Expert shall (to the extent possible} be
met from the proceeds of sale of sufficient 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

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

Having applied the Liquidation Proceeds deriving 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 Liquidation Proceeds deriving from the non-cash consideration



11.13

11.14

11.15

in accordance with this Aricle 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 is required to be paid into the Escrow Account under Article
13.16 and there is insufficient cash comprised in the Distributable Tranche to do se, 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 retain in trust for the
Sharehoiders (or holders of Shares that are participating in the Share Safe (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:

11.14.1 on any future Tranche Payment Date the value attributable to such non-cash
consideration for all purposes (whether under Article 13.16 or otherwise, save as
expressly provided for in Article 13.14.2) shall be that value originally attributed to it
under Article 13.13; and

11.14.2 on the first Tranche Payment Date when such non-cash consideration is 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 13.6.1.1, it
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 Remaining Balance, the effect of any decrease in vaiue 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 Liguidation Event, such amount shall be set off against any
payment made to a Shareholder in respect of the Relevant Liguidation Amount pursuant to
this Article 13 and the Shareholder shall only receive the balance of the Relevant Liguidation
Amount in respect of that Share. References in this Article 13 {and in capitalised terms used
in this Article 13) to the C Liquidation Amount, the C1 Liquidation Amount, the C2 Liguidation
Amount, the C3 Liguidation Amount, the C5 Liguidation Amount, the B Liguidation Amount,
the A Liquidation Amount, the C Share Sale Liguidation Amount, the C1 Share Sale
Liquidation Amount, the C2 Share Sale Liguidation Amount, the C3 Share Sale Liguidation
Amount, the C5 Share Sale Liguidation Amount, the B Share Sale Liguidation Amount and
the A Share Sale Liguidation Amount shall be to such amounts as reduced by the amount of
any partial payment of the Relevant Liquidation Amount made on a previous Liquidation
Event.



11.16

11.17

11.18

Deferred Consideration and Founders

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

11.16.1

11.16.2

11.16.3

if the Maximum Liguidation Proceeds are unascertainable, the Requisite Escrow
Balance shall be determined in accordance with Article 13.16.2 and, in all other
circumstances, the Requisite Escrow Balance shall be zerg and:

11.16.1.1 to the extent that the Escrow Balance (if any) is 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 applied in accordance with
Article 13.4 or 13.7 {(as appropriate) followed by the application of
the Distributable Tranche (if any); or

11.16.1.2 to the extent that the Escrow Balance (if any) is less than the
Requisite Escrow Balance, such shortfall shall be deducted from
the Distributable Tranche (if any) and paid into the Escrow
Account by the Company or the Shareholders' Representative (as
applicable) before the balance of the Distributable Tranche {if any)
is 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 13.4 or 13.7 in
compliance 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 13.4.4 and 13.7.4 (as applicable)), the Liquidation Proceeds shall be
deemed to be the Current Liguidation Proceeds from time to time.

Qualifying Listing

The Qualifying IPO Subscription Price shall be adjusted following reorganisation of the
Company's share capital (whether by way of split, combination or ctherwise) or any bonus
issue after the date of adoption of these Articles to take account of the reorganisation or
bonus issue 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;,
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Companies House

COMPANY NAME:
COMPANY NUMBER:

SHAZAM ENTERTAINMENT LIMITED
03998831

A second filed AR01 was registered on 15/08/2017.




