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© Altotment date
If ali shates were allotted on the
same day enter that dale 1 the
‘from date’ box I shares were
allotted over a period of time,
complete both from date’ and 'lo
date' boxes

ﬂ Shares allotted

Please give details of the shares allotted, including bonus shares
{Please use a conlinuation pags If necessary }

© Currency
If currency details are not
completed we will assume curency
Is tn pound slerling

Class of shares Cunency € Number of shares Nominal value of Amount pald Amount (If any)

(E g Ordinary/Preference etc ) eflotted each share (including share unpaid {including
premium) on each share premium) on
share each share

|Series B Preferred |GB£ 141243 | 0.0001 I 3.54 I 0 00

|

|
| I [ | l
L | | | |

I

If the aliotted shares are fully or partly paid up otherwise than in cash, please
state the conssderation lor which the shares were alloited

Continuation page
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necessary

Details of non cash
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vatuation report (if
appropriate)
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SHO1

Return of allotment of shares

Statement of capital

Section 4 (also Section 5 and Section 6, if appropniate) should reflect the
company's issued capital at the date of this return

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

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

Class ol sharas Amounl paid up on Amount (it any) unpaid Number of shares € Aggregate nominal value €)

(E g Ordinary/Preference etc ) each share € on each share € l
lordinary | 0.0991 | 0.00] 3386754 ¢ 338 68
|series a Preferrea | 0.5714 | 0.00f 2996998 [¢ 299.70
|series B Preferrea | 3.5237 | 0 oo 4198594 [¢ 419 86
| | | | E
r Totals | 10582346 |2 1,058.24
ﬂ Statement of capital (Share capital in other currencies)

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

Please complete a separate table for each currency.

Currency

Class of shares Amount paid up on Amount (if any) unpard Number of shares € gregate nominal value €)

! (E g Crdinary / Pieference elc ) each share € on each share @

l | |
| | [ l

| Totals

g
l
l
I

Currency

Class of shares
(E g Ordnary/Preference efc )

Amaunt paid up on

Amount (If any) unpald
each share €@

on each share @

| I I | |
l | I | |
f Totals ,7 l

Number of shares @ IAggregale nominal value €

ﬂ Statement of capital (Totals)
Please give the total number of shares and total aggregate nominal value of © Tolal aggregate nominal value
issued share capital Please list total aggregate values in
) differant currancies separately For
Total number of shares | 10,582, 346 example £100 + €100 +$10 elc
Tolal aggregate £1,058.24 1
nominal vaiue ©
© Including both the nominal valus and any © E g Number of shates issued muluphed by Continuation Pages
share premiuvm nommal value of each share Please use a Slatement of Caital continuation
€ Total number of issued shares In this class page if necessary
CHFPO25
0311 Version 50
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SHO1

Return of allotment of shares

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

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

Class of share Ordinary
Prescnbed particulars | Each Ordinary Share carries one vote and is not redeemable The right of
[ 1) the holders of Ordinary Shares to participate in any distrbution as regards

dividends are subject to the rights of the holders of Preferred Shares

On a Liguidation Event, the nghts attaching to the Ordinary Shares are
subject to tha nghis attaching to the Preferred Shares

"Liquidation Event®” means (i) the acquisiton of the Company by another
entity by means of any transaction or series of related transactions resuiting
in a Change of Controf, whether or not the Company Is party (including

See continuation sheet

Class of share

Series A Preferred

Prescribed particulars
1)

1 Each Series A Preferred Share cames one vote for each Ordinary Share
into which it may convert (see below) and is not redeemable

2 In each calendar year, the holders of Preferred Shares shall be entitted to
receive dividends, when and if declared by the Board, out of any assets at
the time legally available therefor, at the rate of 8% of the Originat Purchase
Pnce per annum payable In preference and priority to any declarabon or
payment of any distnbution on any other shares of the Company in such
calendar year

See conftnuation sheel

Class of share

Series B Preferred

Prescribed particulars
1]

1. Each Series B Preferred Share carries one vote for each Ordinary Share
into which it may convert (see below) and 1s not redeemable,

2 In each calendar year, the holders of Preferred Shares shall be entifled to
receive dividends, when and if declared by the Board, out of any assels at
the me legally avallable therefor, at the rate of 8% of the Oniginal Purchase
Price per annum payable In preference and priorily to any declaration or
payment of any distnbutton on any other shares of the Company in such
calendar year

See continuation sheet

© Prescribed particulars of rights
attached lo shares

The particulars are

a particulars of any voling nghls,
including rights that anse only in
certain circumstances,

b pardiculars of any nghts, as
respects dividends, to participate
in a distnbution,

¢ particulars of any rights, as
respecls capital, {o participale
in a distribution (including on
winding up}, and

d whether the shares are to be
redesmed or are liable 1o bs
redeemad at the ophion of the
company of the shareholder and
any terms or conditions refating
1o redemplion of hese shares

A separats table must be used lor
each class of share

Cantinuation page
Please use a Statemant of Capital
confinuation page if necessary

Signature

] | am signing 1,2315 foym on bﬂuali of the company

Signature

Signatura

X .
This foM

t‘)%s'lagbed by
Director @, Secr , Person avthonsed €, Administrator, Administrative recerver,
Receiver, Receiver manager, CIC manager.

X

~—7

© Socletas Europaca
It the form is being filed on behat!
of a Soctetas Europaea (SE) please
delete 'dwector and insert delalls
of which organ of tha SE the person
signing has membership

© Person authorlsed
Under either seclion 270 or 274 of
the Companles Act 2006

88523475v1\cimu
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SHO1

Return of allotment of shares

B Presenter information

mmponant information

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

|°°""°“‘a’“° Pippa Pearce

I Company name

Imwﬂ Francis House

Mills & Reeve LLP

'112 Hills Road

|

I Pestan  Cambrrdge

ComyMegon  Cambridgeshire

e [ e

|0°un=v United Kingdom

|°X DX 122891 Cambridge 4

Teepbors (01223 364422

Checklist

We may return the forims completed Incorrectly
or with information missing.

Please make sure you have remembered the
following:

(O The company name and number match the
informatton held on the public Register

You have shown the date(s) of allolment in

seclion 2

Yau have compleled all appropniate share details in
section 3

You have completed the appropriate sections of the
Statement of Capital

You have signed the form

O O0O00

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

mhere 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 Regstrar of Compantes, Companies House,
Crown Way, Cardif, Wales, CF14 3UZ

DX 33050 Cardiff

For companies registered in Scotland:

The Regstrar of Companies, Companies House,
Fourth ficor, Edinburgh Quay 2,

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

or 1.P - 4 Edinburgh 2 {Legal Post)

For comnpanies registered in Northern Ireland:
The Registrar of Companies, Comparies House,
Second Floor, The Linenhail, 32-38 Linenhall Street,
Belfasl, Northern lreland, BT2 8BG.

DX 481 NR Belfast 1

munher information

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

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

88523475v1\cimu
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In accordance with
Section 555 of the
Companies Act 2006

SHO1 - continuation page
Return of allotment of shares

7 1

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

Class of share

Ordinary

Prescnbed particulars

any share acquisition, recrganisalion, merger or consolidation but excluding,
for the avoidance of doubt, any Change of Control resuiting from an equity
fundraising carried out for the principal purpose of raising capital) other than
a transaction or senes of related transactions in which the holders of the
voling secunties of the Company in issus immediately pnor to such
transaction or senes of relaled transactions retain, iImmediately after such
transaction or senes of related transactions, as a result of shares in tho
Company held by such holders prior to such transaction or senes of related
transactions, at least a malority of the total voting power represented by the
issued voting secunties of the Company or such other surviving or resulting
entity (or if the Company or such other surviving or resulting entity is a
wholly-owned subsldlary immediately following such acquisition, its parent),
(li) a sale, lease or other disposition of all or substantiaily all of the assels of
the Company and its subsldiary undertakings from time to time taken as a
whole by means of any {ransaction or senes of related transaclions, except
where such sale, lease or other disposition 1s to a wholly-owned subsidiary
of the Company, (lil) a sale or other dispositicn of, or the entry into an
exclusive hcence In respect of, any material intellectual property of the
Company and its subsidiary undertakings from time to time, in each case
without the prior consent of the hotders of more than 50% of the Preferred
Shares, or (iv) any liquidation, dissolution or winding up of the Company,
whether voluntary or involuntary

"Change of Confrol™ means, in relation to the Company, where a person or
persons (each being an Unrelated Entity) acting In concert acquires
(whether through a single transaction or a senes of transactions) share
capital representing in excess of 50% of the voling nghts In aggregate of the
Company, exciuding any such Change of Contrcl arising on any equity
fundraising of the Company carmed out for the pnncipal purpese of raising
capital

“Preferred Shares” means the Series A Preferrad Shares and the Serias B
Prefarred Shares

“Unrelated Entity” means an entity

{a) in which the shareholders of the Company immediately prior to the
time at which a determination for the purposes of this definition is
made) do not (i} (If such entity is a company having a share capital)
own a majonty of the total voling power represented by the issued
voting secunties of such entity or (i} (if such entty is not such a
company) hold directly or indirectly the nght to exercise the majority of
total voling power exercisable by owners of income or assets of such
entity For this purpose, the term "entity” 1s to be understood as widely
as possible and shall include, without limitation, natural persons,
partnerships and trusts, and

{b) which is not an affillate of any of The Founders Fund lll, LP, The
Founders Fund !l Principals Fund, LP and The founders Fund Il
Entrepreneurs Fund, LP

86975447vi\cimu
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In accosdanca with
Section 555 of the
Companies Act 2006

SHO1 - continuation page
Return of allotment of shares

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

Class of share

Series A Preferred

Prescnbed particulars

3 In the event of a Liquidation Event, tha holders of the Preferrad Shares
shall be entitlad to receive, pnor and in preference to any distnbution of any
of tha assets of the Company to the holders of the Ordinary Shares by
reason of lhelr ownership of such shares, an amount per share for cach
Prefaerred Shara held by them equal to the sum of (1) the Original Purchase
Pnce and (ii) all declared but unpaid dividends (if any) on such Preferred
Share, or such lesser amount as may be approved by the holders of the
majonty of the Preferred Shares in Issue If upon the Liquidation Event the
assets of the Company legally available for distnbution to the halders of the
Preferred Shares are insuffictent to permit the payment to such holders of
the full amounts specified above, then the entire assels of the Company
legally avallable for distribullon shall be distributed with equal priority and
pro rata among the holdars of the Preferred Shares in proportion to the full
amounts they would otherwise be entitled to receive

4. Each Senes A Preferred Share shall he convertible, at the option of the
holder thereof, at any time after the date of issue of such share by senice of
written notice on the Company, into that number of fully paid Ordinary
Shares determined by dwmding the Onginal Purchase Pnce by the
Conversion Price (The number of Ordinary Shares into which each Series
A Preferred Share may be converted is hereinafter referred to as the
"Conversion Rate" ) Upon any decrease or increase in the Conversion
Price, as described below, the Conversion Rate for such shares shall be
appropnately adjusted.

5, Each Senes A Preferred Shars shall automatically be converted into fully
paid Ordinary Shares at the then effeclive Conversion Rale for such share.

(i) immediately prior to completion of a Qualified IPO of the Company,
or
(i} upon the receipt by the Company of a wniten request for such

conversion from the heolders of a majority of the Series A Preferred
Shares then in 1ssue (voting as a single class and on an as-
convarted basls), or, If later, the effective date for conversion
specified in such requests.

6. In the event that the Company issues Additional Ordinary Shares
(including Additional Ordtnary Shares deemed to be issued as set out at
paragraph 7 below)} without consideration or for a consideration psr share
less than the Conversion Price in effect on the date of and immediately prior
to such issue, then, the Conversion Pnce shall be reduced, concurrently
with such Issue, to a price (calculated to the nearest £0.0001) determined
by multiplying the Conversion Pnce by a fraction, the numerator of which
shall be the number of Ordinary Shares in issue immediately pror to such
issue pius the number of Ordinary Shares for which the aggregate
consideration recaived by the Company for the total number of Additionat
Qrdinary Shares so Issued would subscnbe at such Conversion Pnce, and
the denomunator of which shall be the number of Ordinary Shares in Issue
immadiately prior to such 1ssue plus the number of such Additicnal Ordinary
Shares so issued Notwithstanding the foregoing, the Conversion Price
shalt not be reduced at such time f the amount of such reduction would be
less than £0 01, but any such amount shall be cared forward, and a
raduction will be made with respect to such amount at the time of,

86975449vi\cimu
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[n accordance with
Section 5585 of the
Companios Act 2006

SHO1 - continuation page
Return of aliotment of shares

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

Class of share

Series A Preferred

Presenbed particulars

and together with, any subsequent reduction which, together with such
amount and any other amounts so camed forward, equal £0 01 or more In
the aggregate. For the purposes of this paragraph, all Ordinary Shares
capable of issue upon conversion of all Preferred Shares in 1ssue and the
exercise and/or conversion of any other convertible secunties in issue and
all cutstanding oplions shal! be deemed o have been issued or exercised,
as the case may be

7. In the event the Company at any time or from time to shall i1ssus any
options or convertible secunties (including, for the aveidance of doubt,
shares convertible into Ordinary Shares) or shall fix a record date for the
determination of holders of any class of secuntigs entitled to recewve any
such optlons or convertible secunties, then the maxamum number of
Ordinary Shares (as set forth n the instrument relating thereto wthout
regard to any provisions conlained therein for a subsequent adjustiment of
such number) capable of issue upon the exercise of such options ar, In the
case of converible securities, the conversion or exchange of such
convertible secunties or, in the case of options for convertible sacurilies, the
exercise of such options and the conversion or exchange of the underylng
securilies, shail be deamed to have been issued, for the purposes of
paragraphs 6 and 7 as of the time of such issue or, in case such a record
date shall have been fixed, as of the close of businass on such record date,
provided that in any such case in which shares are deemed to be issued

) no further adjustment in the Conversion Price shall be made upon the
subsequent issue of convertible secunties or Ordinary Shares in
conneaction with the exercise of such oplions or conversion or exchange
of such convertible secuntres,

ii) if such oplions or converttble secunttes by their terms provide, with the
passage of time or otherwise, for any change n the constderation
payable to the Company or in the number of Qrdinary Shares capable
of issue upon tha exercise, conversion or exchange thereof (other than
a change pursuant to the anti-dilution provisions of such options or
convertible securities such as paragraphs 6 and 7 or pursuant to share
capital reorganisation provisions of such options or converiible
securities), the Conversion Price and any subsequent adjustments
based thereon shall be recomputed to reflect such change as if such
change had baen In effect as of the onginal issue thereof (or upon the
occurrence of the record date with respect thereto),

i no readjustment pursuant to paragraph (ii) above shall have the effect
of increasing the Conversion Price to an amount above the Conversion
Pnce that would have resulted from any other 1ssues of Addilional
Ordinary Shares and any other adjustments provided for herein
between the original adjustment date and such readjustment date,

iv) upon the lapse or explration of any such options or any rights of
conversion or exchange under such convertible securities which shall
not have been exerclsad, the Converslon Price computed upon the
original issue thereof (or upon the occurrence of a record date with
respect thereto) and any subsequent adjustments based thereon shall,
upon such explration, be recomputed I} as if

86975450v1\cimu
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Section 555 of the
Companies Act 2008

SHO1 - continuation page
Return of allotment of shares

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

Class of share

Series A Preferred

Prescribed particulars

v)

a in the case of convertihle secunties or optons for Ordinary
Shares, the only Addittonal Ordinary Shares issued were the
Ordinary Shares, if any, aclually i1ssued upon the exercise of
such options or the conversion or exchange of such converlible
secunties and the consideration received therefor was the
consideration actually received by the Company for the issue of
such exerclsed options plus the cansideration aclually received
by the Company upon such exercise or for the issue of all such
converlible secunties which were actually converted or
exchanged, plus the additional consideration, H any, actually
received by the Company upon such conversion or exchange,
and

b in the case of options for convertible secunlies, only the
converlible secunties, if any, aclually issued upon the exercise
thereof were Issued at the time of Issue of such cptions, and
the consideration received by the Company for the Additional
Ordinary Shares deemed to have been then issued was the
consideration actually received by the Company for the issue of
such exercised options, plus the consideration deemed to have
been recewved by the Company upon the ssue of the
convertible secunties with respect to which such options were
actually exercised, and

if such record date shall have been fixed and such options or
converlible secunties are not issued on the date fixed therefor, the
adjustment previously made in the Conversion Price which became
effective on such record date shall be cancelled as aof the close of
business on such recerd date, and thereafter the Conversion Price shall
be adjusted pursuant {o this paragraph 7 as of the actual dale of their
Issue

"Ligquldation Event” means (i} the acquisition of the Company by
another ently by means of any lransaction or series of related
transactions resultng in a Change of Control, whether or not the
Company Is party (Including any share acquisltion, reorganisation,
merger or consolidation but excluding, for the avoidance of doubt, any
Change of Control result:ng from an equity fundraising carned out for
the pnncipal purpose of raising capital) other than a transaction or
senes of related transactions in which the holders of the voling
securties of the Company in 1ssue immedately pnor to such
transaction or series of related transactions retain, immediately after
such transaction or senes of related transactions, as a result of shares
in the Company held by such holders prior to such transaction or series
of related transactions, at ieast a majonty of the total voling power
represented by the issued voling secunties of the Company or such
other surviving or resulting entty {or if the Company or such other
surviving or resuling enbity is a wholly-owned subsidiary immediately
follomng such acquisilion, its parent), (W) a sale, lease or other
disposition of all or substantially all of the assets of the Company and
ts subsidiary undertakings from time to time taken as a whole by
means of any transaction or series of related fransactions, except
where such sale, lease or other dispositien is to a wholly-owned
subsidiary of the Company, (n} a sale or other disposition of, or the
entry into an exclusive cence In respect of, any material intellectual
property of the Company and its subsidiary undertakings from time to

86975453v1\cimu
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In accordance with
Section 685 of the
Companies Acl 2006

SHO1 - continuation page
Retum of allotment of shares

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

Class of share

Series A Preferred

Prescribed particulars

time, in each case without the pnor consent of the hclders of more than 50%
of the Preferred Shares, or (iv) any liquidation, dissolution or winding up of
the Company, whether voluntary or involuntary

"Change of Control” means, in relation to the Company, where a person or
persons (each being an Unrelated Eniity) acling in concerl acquires
{whsther through a single transactiocn or a series of transactions} share
capltal representing In excess of 50% of the voting nghts in aggregate of the
Company, excluding any such Change of Control ansing on any equity
fundraising of the Company camed out for the pnncipal purpose of raising
capital

“Preferred Shares™ means the Senes A Proferred Shares and the Senes B
Preferred Shares

*Unrelated Entity" means an entity

(a) in which the shareholders of the Company (immediately pnor to the
time at which a determination for the purposes of this definiticn 1s
made) do not (1) (If such entity is a company having a share capital)
own a majority of the total voting power represented by the 1ssued
voting secuntles of such enhity or {1) (if such entity is not such a
company) hold directly or Indirectly the right to exerclse the majority
of total voting power exercisable by owners of income or assets of
such enlity For this purpose, the term “entity” 1$s to be understood as
widely as possible and shall include, without limitation, natural
persons, partnarships and trusts, and

(b)  which is not an affiliate of any of The Founders Fund W, LP, The
Founders Fund Ill Pnncipals Fund, LP and The Founders Fund HI
Entrepreneurs Fund, LP

“Original Purchase Price” means £0 5714 (subject to adjustment in the
event of any reorganisation of share capital)

*Original Purchase Price for the Serles B Preferred Shares” means
£3 54 (subject to adusiment in the event of any reorganusation of share
capital)

“Conversion Price™ means £0 5714 {subject to adjustment in the event of
any reorganisalion of share capital).

"Qualified IPO" means a firmly underwritten initial public offering of the
Ordinary Shares on a recognised stock exchange at a price per share not
loss than five times the Original Purchase Price for the Serles B Preferred
Shares (as adjusted In the event of any reorganisation of share capital from
time to time as sat out herein) and for a total offenng with gross proceeds of
not less than £35,000,000

"Additional Ordinary Shares® shall mean all Ordinary Shares issued (or,
pursuant to paragraph 7, desmed to be 1ssued) by the Company, other than
1ssues or deemed issues of

86975458vi\clmu
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In accordance with
Section 555 of the
Companies Act 2006

SHO1 - continuation page
Return of alloiment of shares

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

Class of share

Series A Preferred

Prescribed particulars

Ordinary Shares issued or Issuable upon the conversion of
Preferred Shares,

Ordinary Shares and cptions, warrants or other nghts fo subscnbe
for Ordinary Shares issued or issuable to employees, officers or
directors of, or consuitants to the Company pursuant to the existing
share option schemes of the Company,

Ordinary Shares issued on a pro rata basis to all shareholders as a
result of any capilalisalion of profits or reserves or reinvestment of
dividends or arising on any share capital reorganisation of the
Company;

Ordinary Shares Issued or issuable pursuant to the acquisition of
another Company by the Company by merger, purchase of
substantially all of the assels or other reorganmisation or to a joint
venture agreement, provided, that such issues are approved by the
Board of Directors,

Qrdinary Shares issuad or issuable lo banks, equipment lessors or
other financial institutions pursuant to a debt financing or
commarclal leasing transaction approved by the Board of Directors,
and

Ordinary Shares Issued or issuable in connecticn wath sponsored
research, coflaboration, technology license, development, QEM,
marketing or othar similar agreements or strategic partnerships
approved by the Board of Directors

86975463v1\clmu
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In accardance with
Sechion 555 of the
Companies Act 2006

SHO1 - continuation page
Return of allotment of shares

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

Class of share

Series B Preferred

Prescnbed particulars

3 in the event of a Liguidation Event, the holders of the Preferred Shares
shall be entilled to recelve, prior and in preference to any distnbution of any
of the assets of the Company to the holders of the Ordinary Shares by
reason of thelr ownership of such shares, an amount per share for each
Preferred Share held by them equal to the sum of (i) the Original Purchase
Pnce and (ti) all declared but unpaid dividends {if any) on such Preferred
Share, or such lesser amount as may be approved by the holders of the
majority of the Preferred Sharas in Issue  If upon the Liquidation Event the
assets of the Company legally available for distnbution 1o the holders of the
Preferred Shares are insufficient o permit the payment fo such holders of
the full amounts specified above, then the entire assets of the Company
legally avallable for distribution shall be distnbuted with equal prionty and
pro rata among the holders of the Preferred Shares in proportion to the full
amounts they would otherwise be entitled to receive

4 Each Series B Preferred Share shall be convertible, at the optien of the
holder thereof, at any time after the date of issue of such share by service of
wniten notice on the Company, into that number of fully paid Ordinary
Shares determuned by dividing the Original Purchase Price by the
Conversion Price {The number of Ordinary Shares into which sach Senes
B Preferred Share may be converted 1s hereinafter referred to as the
"Conversion Rate".) Upon any decrease or Increase in the Conversion
Price, as described below, the Conversion Rate for such shares shali be
appropriately adjusted

5 Each Serles B Preferred Share shall automatically be converied into fully
paid Crdinary Shares at the then effective Converslon Rate for such share

(1) immediately pnor to completion of a Qualified IPO of the Company,
or
{1j] upon the receipt by the Company of a written request for such

conversion from the holders of a majority of the Senes B Preferred
Shares then in issue (voling as a single class and on an as-
converted basis), or, If later, the effective date for conversion
specified in such requests

6 In the event that the Company issues Additional Ordinary Shares
{including Additional Ordinary Shares deemed to be issued as set out at
paragraph 7 bslow) without consideration or for a consideration per share
less than the Converslon Price in effect on the date of and immediately prior
to such issue, then, the Conversion Price shall be reduced, concurrently
with such Issue, to a pnce (calculated to the nearest £0 0001) determined
by muitiplying the Conversion Price by a fraction, the numerator of which
shall be the number of Ordinary Shares In issue immediately pnor to such
Issue plus the number of QOrdinary Shares for which the aggregate
consideration received by the Company for the tolal number of Addisonal
Ordinary Shares so issued would subscnbe at such Conversion Price, and
the denominator of which shall be the number of Ordinary Shares in issue
immedsately prior to such issue plus the number of such Additional Ordinary
Shares so Issuecd. Notwithstanding the foregoing, the Conversion Pnce
shall not be reduced at such tima if the amount of such reduction would be
less than £0 01, but any such amount shall be carned forward, and a
reduction will be made with respect to such amount at the time of,
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and together wilh, any subsequent reduction which, together with such
amount and any other amounts so carried forward, equal £0 01 or mere In
the aggregate For the purposes of this paragraph, all Ordinary Shares
capable of issue upon conversion of all Preferrad Shares in 1ssue and the
exercise and/or conversion of any olher converlible secuntles in issue and
all outstanding cptions shall be deemed to have been issued or exercised,
as the case may be

7 n the event the Company at any time or from lime to shall issus any
options or convertible secuntles {including, for the avoidance of doubt,
shares convertible into Ordinary Shares) or shall fix a record date for the
determination of holders of any class of secunties entitled to receive any
such optlons or convertible securities, then the maxmum number of
Ordinary Shares (as set forth in the instrument relaling thereto wilhout
regard to any provisions corlained therein for a subsequent adjustment of
such number) capable of Issue upon the exarcise of such optlons or, in the
case of convertible secunties, the conversion or exchange of such
convertible securities or, in the case of options for convertible secunties, the
exercise of such options and the conversion or exchange of the underlying
secunties, shall ba deemed to have been Issued, for the purposes of
paragraphs 6 and 7 as of the time of such issue or, In case such a record
date shall have been fixed, as of the close of business on such record date,
provided that in any such case in which shares are deemed to be issued:

i) no further adjustment in the Conversion Pnice shall be made upon the
subsequent issue of convertible secunties or Ordinary Shares in
connection with the exercise of such options or conversion or exchange
of such convertible 1) sacunties,

1) if such options or convertible secunties by thelr terms provide, with the
passage of time or otherwise, for any change in the consideration
payable to the Company or in the number of Ordinary Shares capable
of 1ssue upen the exerciss, conversion or exchange thereof (cther than
a change pursuant to the antfi-dilution provislons of such options or
convertible secunties such as paragraphs 6 and 7 or pursuant to share
capital reeorganisation provisions of such options or convertible
securities), the Conversion Pnce and any subsequent adjustments
based therson shall be recomputed to reflect such change as f such
changs had been in effect as of the onginal 1ssue thereof (or upon the
occurrence of the record date with respect thereto),

W) no readjustment pursuant to paragraph (ii) above shall have the effect
of increasing the Conversion Price to an amount above the Conversion
Pnce that would have resulted from any other Issues of Additional
COrdinary Shares and any other adjustments provided for herein
between the oniginal adiustment date and such readjustment date;

v} upon the lapse or expwration of any such options or any nghls of
conversion or exchange under such convertible secunties which shall
not have been exercised, the Converstion Price computed upon the
original issue thereof (or upon the occumrence of a record date with
respect thereto) and any subsequent adjustments based thereon shall,
upon such expiration, be recomputed as Iif
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a in the case of converiible secuntes or optons for Ordinary
Shares, the only Additional Ordinary Shares issued were the
Ordinary Shares, if any, actually 1ssued upon the exercise of
such oplions or the conversion or exchange of such convertible
secunties and the consideration received therefor was the
consideration aclually received by the Company for ths issue of
such exercised options plus the consideration actually received
by the Company upon such exercise or for the Issue of all such
convertthle secunties which ware actually converled or
exchanged, plus the additional consideration, if any, actually
received by the Company upon such conversion or exchange,
and

b in the case of options for convertible secunties, only the
convertible securnities, If any, actually issued upon the exercise
thereof were 1ssued at the lime of issue of such options, and the
consideration received by the Company for the Additional
Ordinary Shares deemed to have been then issued was the
consideralion actually recelved by the Company for the Issue of
such exercised opfions, plus the consideration deemed o have
besn received by the Company upon the issue of the convertible
secuntes with respect to which such options were actually
exercised, and

v} If such record date shall have beaen fixed and such options or
convertible secunties are not issued on the date fixed therefor, the
adjustment previously made In the Conversion Pnce which became
effective on such record date shall be cancelled as of the close of
business on such record date, and thereafter the Conversion Price shall
be adjusted pursuant to this paragraph 7 as of the actual date of their
issue

“Liguidation Event” means (i) the acquisilion of the Company by another
enfity by means of any transaction or senes of related transactions resulting
in a Change of Control, whether or not the Company is party (including any
share acquisition, recrganisation, merger or consalidation but excluding, for
the avoidance of doubt, any Change of Control resulting from an equity
fundraising camed out for the principal purpose of raising capital) other than
a transaction or serles of retated transactions In which the holders of the
voling secunties of the Company in Issue immedately pnor to such
transaction or senes of related transactions retan, immediately after such
transaction or senes of related transactions, as a rasult of shares in the
Company held by such holders pnor to such transaction or serles of related
transactions, at least a majonty of the total voting power represented by the
issued voting securilies of the Company or such other surviving or resulting
entity (or if the Company or such other surviving or resulting enlity 1s a
wholly-owned subsidiary immadiately following such acquisition, ils parent},
(1) a sale, lease or other disposition of all or substantially all of the assets of
the Company and its subsldiary undertakings from time to time taken as a
whole by means of any transaction or senes of related transactions, except
where such sale, lease or other disposition is to a wholly-owned subsidiary
of the Company, (1li) a sale or other disposition of, or the entry into an
exclusive licence in respect of, any material intellectual property of the
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Company and Its subsidiary undertakings from time to tmae, in each case
without the prior consent of the holders of more than 50% of the Preferred
Shares, or (iv) any kquidation, dissolution or winding up of the Company,
whether voluntary or involuntary.

"Change of Control” means, in relation to the Company, where a person or
persons {(each being an Unrelated Entity) acting n concert acquires
{whether through a single transaction or a series of transactions) share
capltal representing In excess of 50% of the voting nghts in aggregate of the
Company, excluding any such Change of Centrol ansing con any equity
fundraising of the Company carnied out for the principal purpase of ralsing
capital

“‘Preferred Shares” means the Series A Preferred Shares and the Senes B
Preferred Shares

*“Unrelated Entity” means an entity

(a) in which the shareholders of the Company (immediately pnor to the
tme at which a determination for the purposas of this definition Is
made) do not (1) {if such enlty is a company having a share capital)
own a majcrity of the total voting power represented by the issued
voling secunties of such entity or (i) (if such entity Is not such a
company) hold direclly or Indirectly the nght to exercise the majonty
of total vating power exercisable by owners of income or assets of
such entity For this purpose, the term “entity” is to be understood as
widely as possible and shall inciude, without hmitation, naturat
persons, partnerships and trusts, and

(b)  which is not an affilate of any of The Founders Fund IlIl, LP, The
Founders Fund Il Principals Fund, LP and The Founders Fund HI
Entreprensurs Fund, LP.

“Original Purchase Price” means £3 54 (subject to adjustment in the event
of any reorganisation of share capital)

“Conversion Price” means £3 54 (subject to adjustment in the event of any
reorganisalicn of share capitaf}

"Qualified IPO" means a firmly underwntten initial public offering of the
Crdinary Shares on a recognised stock exchange at a price per share not
less than five times the Onginal Purchase Price (as adjusted in the event of
any reorganisation of share capital fraom time to time as set out herein) and
for a total offering with grass proceeds of not less than £35,000,000

"Addltional Ordinary Shares” shall mean all Ordinary Shares Issued (or,
pursuarnt to paragraph 7, deemed to be issued) by the Company, other than
issuas or deemed issues of
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Ordinary Shares Issued or 1ssuable upon the conversion of Preferred
Shares,

Ordinary Shares and options, warrants or other rights to subscnbe for
Ordinary Shares issued or issuable to employees, officers or directors
of, or consultants to the Company pursuant to the existing share option
schemes of the Company,

Ordnary Shares Issued on a pro rata basis lo all shareholders as a
result of any capltalisation of profits or reserves or relnvestment of
dividends or arising on any share capital reorganisation of the
Company,

Ordinary Shares issued or issuable pursuant to the acquisition of
another Company by the Company by merger, purchase of
substantially all of the assets or other reorganisation or to a joint
venture agreement, provided, that such issues are approved by the
Board of Direclors,

Ordinary Shares issued or 1ssuable to banks, equipment lessors or
other financial institutions pursuant to a debt financing or commercial
leasing transaction approved by the Board of Directors, and

Ordinary Shares issusd or issuable In conneclion with sponsored
research, collaboration, technology license, development, OEM,
markeling or other similar agreemenis or strategic parinerships
approved by the Board of Directers
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