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Company name in full | Shazam Entertainment Limited bold black capdals
All helds are mandatory uniess
| specthied or indicated by *
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0 I“a l“‘l l""l l'iz Y0 |'1 vl © Anctment dats
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2 I 7 I"‘U ‘"‘1 |'2 £y |"1 |’2 same day enter thet date n the
ToDate l— ,_ ‘trom date’ box If shares were
allotted over a penod of tme,
compilate both ‘from date’ and %
date’ boxes
Shares allotted
Please give details of the shares allotted, ncluding bonus shares e :“"‘"‘:y Setats 450 ot
(Piease use a confinuaton page d necessary ) °""|°‘M we wil assLme
15 M pound sterling

Class of shares Currency € Number of shares Nominal vatue of Amount paid Amount {if any)

(E g Ordinary/Prelerence efc ) aliotted sach shars {mcluding share unpaid (ncludng
premium) on each ghare premeum) oh
ghare each share

IPxetorred Ordanary C2 Shares |£, I133,3].0,0UO | 0.000001 I Q0 061828 I
[Preferced orainary c2 shares | | 54,841,712 o0.000001| o 056663 |
|ordinary shares B | 78,318,739 | ©0.000004| o 000004 |
it the allotted shares are fully or partly paid up ctherwise than m cash, please Continuation page
state the constderation for which the shares were allotted Please ol contmuabon page f
Details of non-cash
consideration
ifa PLC, please attach ’
valuabon report (if
appropnate)
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SHO1

Retumn of allotment of sharas

Statement of capital

Section 4 (also Section 5 and Section 6, if appropnate) should reflect the

company's issued caprial a the date of this retum

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

Pleass complete the table below to show each class of shares held in pound stetling If all your
issued capital 1s in steriing, only complete Section 4 and then go to Section 7

Class of shares Amaount pard up on Amount (i eny) unpexd Number of shares € Aggregate nomnal value €
(E g Ordmary/Preference etc ) each share on each share €
|SEE CONTINUATION SHEETS , | N IE

I
l
|

l | £
| B
‘ Totals E
Statement of capital (Share capital n other currencies)

Please complate the table below to show any class of shares held in other curencies

Please cormplete a separate table for each currency

Currency |

Class of shares Amount paid up on Amount {d any) unpaxd Numbes of shares @ Aggregate nommal vate €
{E g Ondmary / Preference stc) each share @ on each share €
I Totals 1 I

Currency

Class of shares Amouni paid up on [ Amount (1t any) unpaid Number of shares € . Aggregate nominal value €
{E g Ormary/Preterence ate ) each share on each share @
I Totals [ |
m Statement of capital (Totals)

Please give the total number of shares and tota! aggregate nominal value of © Total aggregate nominal valuo
1ssued share capital Pleasa bist total aggrogate valuas n
different currencees separately For

Tota! number of shares exampte £100 + €100 + $10 et
Total aggregate
nommat value ©

© Inciudng beth the nommnal vatue and any © Eg Number of shares 1ssued muttpiied by Continuation Pages

share premum nominal value of each share Please use & Statemeant of Capdal contnuabon
© Total number of ssued shares in Bus class page if necessary '

CHFP2S
0311 Version 5 0




SHO1

Retumn of allotment of shares

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

Please give the prescnbed particulars of nghts attached to shares for sach
class of share shown m the statement of capital share tables in Section 4
and Sectlon §

Class of share

Prescnbed particulars
]

SEE CONTINUATION SHEETS

Class of share

zescnbed particulars

Class of share

gescnbed particulars

€ Prescribed particulars of nghts
stnched o shares

The parbculars are
a parboulars of any veting nghts,
netudmg nghts that anse only n
certan clrcumstances,
partculars of any nghts, as
respects dvidends, 1o particpate
n a destnbuhon,
partculars of any nghts, as
respects capral, o participate
n a distnbution {(ncluding on
winding up}, and
d  whether the shares are to be
redeemed or ane liable to be
redesmed at the option of the
company or the shareholder and
any tamms ¢r condrrons relabng
to redempbon of these shares

A separate table must be usad for
each class of share

Continuahon page
Please usa a Statement of Capital
continuation page 4 necessary

Signature

| I am signing this form on behalf of the company

Signature

Segnature .

X&B‘%ﬁ/ (7 e te

Thus form may be signed by

W,S&cretary, adthoreed

R .

X

B recenver,

€© Societas Eurcpaen
{f the form s bemg fitad on behalf
of a Socsetas Europaca (SE) please
dalele 'drector’ and nsert details
of whuch organ of the SE the person
sighmg has membership

© Person authonsed
Under ether sechon 270 or 274 of
the Comparwes Act 2005
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Retum of allotment of shares

B Presenter Information

n Important information

You do not have to give any contact information, but
you do ¢t will help Companies House d there 1$ a query
on the form The contact mformation you give wall be
visible to searchars of the pubhe record

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

=] Where to send

Iw"‘"" Bridget Kerle

[

I“’"‘“ 26-28 Hammersmith Grove

I
|

| Postbn [ ondon

lw
e G O O

Imt

Shazam Entertainment Laimited

5

lﬁ-uun

Checklist

We may return the forms completed Incorrectly
or with Information missing

Please make sure you have remembered the

following.

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

[ You have shown the date(s) of allotment in
section 2

O You have completed all appropnate share details n
sechon 3

[ You have completed the appropnate sections of the
Statement of Capital

[J You have signed the form

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

For companies registered In England and Wales:
The Regustrar of Companies, Compames House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Card

For companles registered in Scotland:

The Registrar of Comparues, Companies House,
Fourth fioor, Ednburgh Quay 2, .

139 Fountambndge, Ednburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Posf)

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

DX 481 NR Belfast 1

Further information

For turther infermation please see the guidance notes .
on the websne at www companieshouse gov uk
or emai enguines@companieshouse gov uk

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

CHFPO2S
GV Verson 50




neodaxewh  SHO1 - continuation page
Comparues Act 2006 Retum of allotment of shares

Statement of capital

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

55 |,

Currency |£
Class of shares Amount pard up on Amount {d any} unpasd lenberofsramso ‘Aggagatenmalvalueo
{E g Ondnary/preference etc ) each share © on each share @
|ORDINARY SHARES [ 0 000004 | ] 529609013 | 2,118.44
|orpINARY SHARES | 0 00235 | | 802216 | 3.21
ORDINARY SHARES | 0 00253 | | 11674238 | 46.70
ORDINARY SHARES | 0.002535 | | 18751584 | 75.01
|ORDINARY SHARES r 0 032 | 15589[ c.06
|PREFERRED ORDINARY A SHARES | 0.3 | 21527784 4,305,556.80
|PREFERRED ORDINARY B SHARES | 0 03226 | [ 85709455 | 857,094.
|PREFERRED ORDINARY C SHARES | 0 00253 | [ 1066889647 | 106, 688.96
|PREFERRED ORDINARY C1 SHARES| 0.013971| | 231810173 | 23,181.02
| PREFERRED ORDINARY C2 SHARES| 0.000001 | | 45312071 | 45.31
EEFERRED ORDINARY C2 SHARE:SI 0.053763| 231653507| 231.65
| PREFERRED ORDINARY C2 SHARES| 0.061828 | 133310000 | 133.31
[erEFERRED ORDINARY c2 sHARES|  0.056663 | | 54841712 | 54 84
|DEE‘ERRED SHARES ' 0 ooooooooml | 2046879329317| 204 69
|FounbER sHARES 0.000004 | | 1400000600 | 560 00
| | | |
| | | | |
| | | |
| | | |
| | | | |
| ! B | |

| l | |

| | | |
[ | | | |
| | | | |
I Totals | 2049451236306 | 5,295,994 55

© includmg both the nommnal value and any © Eg Number of shares issued multphed by
share premum nominal vatee of each share

© Tota number of issued shargs m
this class

N TN

CHFPIRS
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11

PRELIMINARY

In these continuation sheets, the following words and expressions shall have the
following meanmings untess the contexi requires othermse

"A Liquidation Amount” means as defined in Paragraph 9 4 3,

“A Share Sale Liquidation Amount” has the meaning given to that term in Paragraph
973,

"Acquirer” means as a bona fide arm's length purchaser,

*Additional Ordinary Shares” shall mean all Ordinary Shares tssued (or deemed to be
issued pursuant to Paragraph 7 4 1 below) by the Company after the Onginal C2 Issue
Date, other than any Exempt Secunties

"Adjusted Number Of Founder Shares” means the number of 1Issued Founder Shares
{or, if calculated on a Share Sale, the number of 1ssued Founder Shares participabng n
that Share Sale) multiplied by the apphcable Founder Multipher,

*"Aggregate Consideration” means the aggregale considerabon to be paid by the
Acquirer to the Majonity Shareholders and the Dragged Saellers for theirr Shares,

"Asset Sale” means the sale of the whole, or any substantial part, of the Company's
business, undertaking or assets,

"B Liquidation Amount” means as defined in Paragraph 9 4 2,

‘B Share Sale Liguidation Amount” has the meaning given to that term In Paragraph
972,

"Board" maans the board of directors of the Company from tirne to time,

"Business Day" means a day, other than a Saturday or a Sunday, on which banks are
open for business in the City of London,

*C Liquidahion Amount™ means as defined in Paragraph 94 1 1,

“C Share Sale Liquidation Amount™ has the meaming given to that term in Paragraph
a711,

"C1 Liquidation Amount” means as defined in Paragraph 94 1 2,

“C1 Share Sale Liquidation Amount” has the meaning given to that term in Paragraph
8712,

"C2 Liquidation Amount” means as defined in Paragraph 94 1 3,

“C2 Share Sale Liquidation Amount” has the meaning given to that term in Paragraph
a713,




"Capltal Return” means a return of capital to Shareholders of whatever nature (including,
without lmitation, on a kquidation, dissolution or winding up of the Company or by way of
a Distnbution payable other than in the ordinary course of the business and/or not out of
trading profits) save to the exient the same arises as a result of any group reorganisalion
or other reconsbtution, and not, for the avoidance of doubt, o include a Distribution
payable n the ordinary course of business and out of trading profits,

"Connected Person” has the meaning given 1o it in sechon 839 ICTA,

"Controlling Interest™ means an interest in the Shares in the Company conferring in
aggregate more than 50% of the total voling nghts conferred by all the 1ssued Equity
Shares In the Company on an as converted basis but excluding, for the avoidance of
doubti, any mterest in Deferred Shares or Founder Shares,

“Conversion A Ratio” means the ratio determined 1n accordance with Paragraphs 33 6
{0338,

"Conversion B Ratio” means the ratio determined 1n accordance with Paragraphs 4 36
o438,

"Conversion C Ratio” means the ratio determined 1n accordance with Paragraphs 73 6
and737,

"Conversion C1 Ratio” means the ratio determined in accordance with Paragraphs 6 3 7
and 6 3 8,

"Converslion C2 Ratio™ means the rato determined i accordance with Paragraphs
736,737and75,

"CR Subscription Price” means, in respect of any Preferred Ordinary C2 Share, the
applicable Subscnption Price for such Preferred Ordinary G2 Share as adjusted, solsly
for the purpose of determining the adjusted Conversion C2 Ratio apphcable to such
Preferred Ordinary C2 Share, pursuant to Paragraph 7 5,

“Current Founder Balance™ means, as calculated on any Tranche Payment Date, the
relevant Founder Share Percentage of any Current Liguidation Proceeds Remaining
Balance and, for the purposes of deterrmimng such Founder Share Percentage

m it shall be calculated on the assumption that all Preferred Ordinary C Shares
and/or Preferred Ordinary C1 Shares {or, # on a Share Sale, only those that
participate in such Share Sale) pursuant to Paragraph 4 3.4 and/or Paragraph
5 3 4 (as applicable) will have converted into Ordinary Shares, and

(n) the relevant Founder Multipher to calculate the applicable Adjusted Number Of
Founder Shares shall be that apphcable to the then Current Liquidation
Proceeds,

"Current Liguidation Proceeds”™ means, on any Tranche Payment Date, the aggregate
of any Liqudation Proceeds already applied in accordance wiath the prowvisions of




Paragraph 8 and pad out to Shareholders, the Escrow Balance and any Distnbutable
Tranche made available on such Tranche Payment Date,

"Currernt Liquidation Proceeds Remalning Balance® means that balance of the

Current Liquidation Proceeds that would be applied in accordance with Paragraphs 9 4 4
or 9 7 4 (as applicable),

"Deferred Share® means a deferred share of £0 0000000001 n the capital of the
Company,

"Distributable Tranche" means any parl of any Liquidation Proceeds which becomes
availabla on a Tranche Payment Date for payment to Shareholders,

"Distnbution™ means dividends or distnbutions paid or made by the Company n respect
of Shares, other than in connection with a return of capital following an Asset Sale or in
paying any Liquidation Proceeds,

"Economic Shares” means Shares (on an as converted basis and a fully-diluted basis)
excluding Deferred Shares,

"Equity Shares” means the Preferred Ordinary Shares and the Ordinary Shares,

"Escrow Account” means any stand-alone, interest-beanng, Sterling-denominated bank
account of the Company or Shareholders’ Representative (as applcable) established by
the Company or the Shareholders’ Representative to hold the any Escrow Balance,

"Escrow Balance” means the amount (if any) standing to the credit of the Escrow
Account, including any interest accrued thereon,

"Exempt Securilies” shall mean Shares or Oplions 1ssued or deemed 1o be 1ssued as
follows

{1 Shares or Options issusd by reason of a dvidend on Preterred Ordinary C2
Shares,

() Shares or Options I1ssuad by reason of a dividend, sub-division, bonus 1ssue or
other distribution on Shares,

(w1} Shares or Options lo acquire Shares 1ssuad to employees, officers, or directors
of, or consultants or advisors tg, the Company or any of its subsidianes out of the
Onption Pool,

(v) Shares issued upon the exercise of Options provided that such issuance 1S
pursuant to the terms of such Option,

(%] Shares or Optons ssued to banks, equipment lessors or other finanocial
msttutions pursuant to a debt financing or equipment leasing transaction in each
case subject to Preference Approval,




(w)

{v)

(v}

{mx)

(0

Shares or Options issued pursuant to (A} a bona fide acquisthon of another entity
by the Company (B) the purchase of substanbally all of the assets of, or
purchase of mora than fifty percent of the outstanding equity secunties of, such
entity, or (C) pursuant to a bona fide joint venture agreement or pursuant to the
grant of any licence or asset acquisiion agreement, provided, that such
issuances are approved by the Board, by Preference Approval or Investor
Director consent (as applicable) in accardance with these Paragraphs,

Shares or Opbons issued as a result of a decrease in the CR Subscription Price
of any Preferred Ordinary C2 Shares resulting from the operation of Paragraph
7 51n respect of such Preferred Ordinary C2 Shares,

Shares 1ssued in a Qualifying Listing,

the 1ssuance or deemed 1ssuance of Shares if the Company receives wniten
notice frem the holders of at least a majonty of the then-outstanding shares of
Preferred Ordinary C2 Shares on an as-converted basis agreeing that no
adjustment shall be made as the result of such 1ssuance or deemed issuance, or

Options outstanding as at the Cniginal C2 Issue Date and Ordinary Shares
issued or deemed to be 1ssued pursuant to such outstanding Options

"Founder Multiplier” means

)

()

(m)

(v)

v}

(w)

If the Liquidation Proceeds are less than £30 milion, the Founder Multipher shall
be zero,

If the Liquidation Proceeds are £30 milion or greater but less than £37 5 miliion,
the Founder Multhphier shall be 15/35,

if the Liquidation Proceeds are £37 5 mulhon or greater but less than £45 million,
the Founder Multipher shall be 20/35,

If the Liquidation Proceeds are £45 milhon or greater but less than £52 5 million,
the Founder Multiphier shall ba 25/35,

If the Liquidation Proceeds are £52 S miltion or greater but less than £65 million,
the Founder Multiplier shall be 30/35, and

If the Liquidaton Proceeds are £65 milhion or greater, the Founder Multipher shall
be one,

and, for the purposes of this definthion, if the Liguidation Proceeds are payable in a
currency other than Sterling, the Founder Muluplier shall be that referable to the Sterling
equivalent, determimed at the exchange rate expressed in or reacily apparent from the
documentaton underying the Liquidaton Event i respect of which the relevant
Liquidation Proceeds are made avallable tor payment to Shareholders or, If no such
exchange rate i1s so determinable, the relevant spot exchange rate at close of business
on the Business Day immediately preceding such Liquidation Event,




“"Founder Shares” means the shares which are designated as “Founder Shares" of
£0 000004 each in the capital of the Company,

"Founder Share Percentage” means the quotient, expressed as a percentage,
determined by dividing the Adjusted Number Of Founder Shares by the aggregate of the
number of issued Ordinary Shares {including any Ordinary Shares ansing on the
conversion of Prefarred Ordinary C Shares and/or Preferred Ordinary C1 Shares (or, If
determined an a Share Sale, on the conversion of those Preferred Ordinary C Shares
and/or Preferred Ordinary C1 Shares parhicipating in the Share Sale) pursuant fo
Paragraph 53 4 and/or Paragraph 6 3 4 (respechvely)) and the Adjusted Number Of
Founder Shares,

*Founder Shareholder” means a holder from time to tme of any Founder Shares and
*Founder Sharehotders™ shall be construed accordingly,

“Independent Expert” means an independent and appropnately qualifted umpsre (acting
as an expert and not as an arbitrator) appointed by the Board or, if apptcable, the
Shareholders’ Representative,

“IPO Subscription Price” means the final price per share at which Ordinary Shares in
the Company are to be 1ssusd, offered for sale, placed or otherwise marketed pursuant (o
a Listing, as determined by the financial adviser to the Company on the Listing,

*Liquidation Amount® means the sum of the A Liquidation Amount, the B Liquidation
Amount, the C Liquidation Amount, the C1 Liquidation Amount and the C2 Liquidation
Amount,

“Liquidation Event™ means a Capual Return, an Asset Sale, a merger of the Company
with another company in respect of which the Company 1s not the surviving entity, or a
Share Sale,

“Liquidation Proceeds” means

0] on a Share Sale, the Offered Aggregate Considerabon or the Aggregate
Consiwderation receivable from the Purchaser or the Acquirer (as applicable)
following completion of the Share Sale by the holders of those Shares which
participate in the Share Sale (and, for the avoidance of doubt, any payment
receved by any Shareholder in respect of any debt owed to him shall be ignored
for the purposes of this definition), or

() on a return of capital folilowing an Asset Sale, the aggregate amount distributable
to Shareholders following completon of the Asset Sale (and, for the avaidance of
doubt, the Company's aggregate costs of such Assel Sale shall have been
deducted in detenmiming such amount}, or

(m) on a Capital Return or on a merger of the Company with another company n
respect of which the Company s not the surviving entity, the aggregate amount
distnbutable to Shareholders following completion of the Capital Return or merger




(and, for the avoidance of doubt, the Company's aggregate costs of such Capntal
Return or merger shall have been deducted in determirung such amount),

"Liquidation Proceeds Remaining Balance” means any balance of the Liquidation
Proceeds which 1s available to be applied in accordance with Paragraphs 944 0r97 4
{as applicable),

"Listing” means the admission of any Shares {or secunbes representing those shares) to
hsting (or the grant of permission for any such Shares or secunhes to be dealt in) on the
Official List of the UK Listing Authority and to trading on the Main Market of London Stock
Exchange pic, or to isting or trading on Nasdaq National Stock Market of the Nasdaq
Stock Market Inc , on the AIM Market of the London Stock Exchange plc or on any other
recognised nvestment exchange (as defined in section 285 of the Financial Services and
Markets Act 2000) or any other publc secuntes market and such admisswoon (or
permission) becoming efiective,

"Market Value" means, in relation o Offered Shares, the value of those Offered Shares
calculated in accordance with Paragraph 16 14 and in relation to any other non-cash
consideration, calculated in accordance with Paragraph 9 12,

"Maximum Founder Balance” means the Founder Share Percentage of the Maximum
Liquidation Proceeds Remawung Balance and, for the purposes of detemnining such
Founder Share Percentage

0]} it shall be calculated on the assumplion that all Preterred Ordinary C Shares
and/or Preferred Ordinary C1 Shares (or, if on a Share Sale, only those that
participate in such Share Sale) will have converted into Ordinary Shares, and

{u) the relevant Founder Mulbpher to calculate the applicable Adjusted Number Of
Founder Shares shall be that applicable to the then Maximum Liquidation
Proceeds,

"Maximum Liguidation Proceeds” means, as calculated on any Tranche Payment Date

m if ascerlainable, the highest possible amount of Liquidaton Proceeds In respect
of a partrcular Liquidation Event as determined by the Board or the Shareholders'
Representatve (as the case may be), whose decision shall be fina! and bincing
save in the case of manifest error (and, for the avoidance of doubt, such amount
shall include any Liquidation Proceeds which are to be made avalable for
payment to Shareholders on deferred and/or contingent terms), or

() if unascertainable, such amount shall be deemed 1o be £65 milion,

"Maximum Liquidation Proceeds Remaining Balance™ means that balance of the
Maximum Liquidation Proceeds that would be apphied in accordance with Paragraphs
944 0r9 74 (as apphcable),

"Offered Aggregate Conslderation™ means the aggregate consideration offered by the
Purchaser to the holders of the Tagging Shares and the Controlting Shares for therr
Shares under the provisions of Paragraph 17 1, together with any constderation or benefit




recevable by the proposed transteror(s} of the Controlling Shares directly or indirectly for
or in connechion with the sale or transter,

“Optlon” shall mean any nght, optwon or warrant to subscribe for, purchase or otherwise
acquire Ordinary Shares or secunties (including Shares) convertible into Ordinary Shares
from the Company

"Ordinary Share” means an Ordinary Share of £0 000004 each in the capital of the
Company,

“Ordinary Share Percentage™ means that percentage resulting from the deduction of the
Founder Share Percentage from 100 per cent ,

"Ordinary Shareholders® means the holders from tme to tme of all of the Crchnary
Shares (and an “Ordinary Shareholder” is a Person who holds an Ordinary Share),

“Onginal C2 Issue Date” shall mean the date on which the first Preferred Ordinary C2
Share was 1ssued,

*Prefarence Shareholder” means the holdar of any Preferred Ordinary Shares,

*Preferred Ordinary A Shares” means the shares designated as "Preferred Ordinary A
Shares™ of £0 20 each in the capital of the Company,

“Preterred Ordinary B Shares” means the shares designated as "Praeferred Ordinary B
Shares" of £0 01 each in the captal of the Company,

*Preferred Ordinary C Shares” means the shares designated as "Preferred Qrdinary C
Shares” of £0 0001 each in the capital of the Company,

"Preferred Ordinary €1 Shares™ means the shares designated as "Preferred Ordinary
C1 Shares" ot £0 0001 each in the capital of the Company,

"Preferred Ordinary C2 Shares” means the shares designated as "Preferred Ordinary
C2 Shares” of £0 000001 each in tha capital of the Company,

"Preferred Ordinary Shares" means the Preferred Crdinary A Shares, the Preferred
Ordinary B Shares, the Preferred Ordinary C Shares, the Preferred Ordinary C1 Shares
and the Preferred Ordinary C2 Shares,

"Pre-New Money Valuation” means the figure that results from multiplying the total
number of Ordinary Shares in 1ssue immediately after a Listing (including any Ordinary
Shares ansing on the conversion of Preferred Ordinary Shares pursuant to Paragraphs
333,433, 533,63 3o0r73 3 but excluding any new Ordinary Shares i1ssued upon that
Listing) by the subscription price per share (including any premium) In respect of new
Ordinary Shares 1ssued at the tima of that Listing,

"Priority Amount™ means the aggregate of the Senes C Investment, the Senes C1
Investment and the Senes C2 Investment,




"Qualitying IPO Subscniption Price” means an [PO Subscripton Pnce of £0 1075268
per new Ordinary Share 1ssued an a Lisbng (being two times the Subscnption Price for
the Preferred Ordinary C2 Shares), as adjusted if applicable foliowing any reorganisation
of the Company’s share capttat (whether by way of split, combination or otherwise) or any
bonus 1ssue after the date of adoption of these Paragraphs in accordance with Paragraph
918

"Qualifying Listing” means a Listing where the net proceeds received by the Company
from the 1ssue of new Ordinary Shares (at an IPO Subscription Price being no less than
the Quahfying IPO Subscnpbon Price) and the sale of existing Shares on such Listing 1s
not less than £30,500,000,

"Qualified Conversion A Ratlo" means as defined sn Paragraph 3 3 4,
"Qualified Conversion B Ratlo” means as defined in Paragraph 4 3 4,
“Quallfied Conversion C Ratio™ means as defined in Paragraph 5 3 5,
"Qualified Conversion C1 Raho"” means as defined in Paragraph 6 3 5,
“Qualitied Conversion C2 Ratio™ means as defined in Paragraph 7 3 4,

“Relevant Conversion Ratio™ means n respect of the Preferred Ordinary A Shares the
Conversion A Ratio, in respect of the Preferred Ordinary B Shares the Conversion B
Ratio, in respect of the Preferred Ordinary C Shares the Conversion C Ratio, in respect
of the Preferred Ordinary C1 Shares the Conversion Ct Rabo, and in respect of the
Preferred Orcknary C2 Shares the Conversion C2 Ratio,

"Relevant Liquidatton Amount™ means in respect of the Preferred Ordinary A Shares
the A Liqudation Amount or the A Share Sals Liquidaton Amount (as appropnate), n
respect of the Preferred Ordinary B Shares the B Liquidation Amount or the B Share Sale
Liquidation Amount (as appropnate), in respect of the Preferred Ordinary C Shares the C
Liquidaton Ameunt or the C Share Sale Liquidation Amount (as appropnate), in respect
of the Preferred Ordinary C1 Shares the C1 Liqudation Amount or the C1 Share Sale
Liquidaton Amount (as appropriate), and in raspect of the Preferred Ordinary C2 Shares
the C2 Liguidation Amount or the C2 Share Sale Liquidation Amount (as approprate),

“Series C Investment™ means the Subscnption Pnce for the Preferred Ordinary C
Shares multiplied by the number of Preferred Ordinary C Shares in 1ssue at the time the
amount s calculated,

"Series C1 Investmen!” means the Subscnption Pnce for the Preferred Ordinary C1
Shares multiplied by the number of Preferred Ordinary C1 Shares ih issue at the time the
armount 15 calculated,

"Series C2 Investment” means the aggregate Subscnpton Pnce for the Preferred
Ordinary C2 Shares in 1ssue at the ime the amount 1s calculated,




"Series C Share Sale Investment Amount™ means, in respect of any Share Sale, the
Subscnption Pnice for the Preferred Ordinary C Shargs muitphed by the number of
Preferred Ordinary C Shares participating in the Share Sale (if any),

“Series C1 Share Sale Investment Amount” means, tn respect of any Share Sale, the
Subscription Price for the Preferred Ordinary C1 Shares multphed by the number of
Preferred Ordinary C1 Shares partcipating in the Share Sale (if any),

*Saries C2 Share Sale Investment Amount™ means, In respect of any Share Sale, the
aggregale Subscnption Pnce for the Preferred Ordinary C2 Shares parhcipating in the
Share Sale (if any),

“Share™ means any share in the capital of the Company from time to tme (and “Shares”
shall be construed accordingly),

"Share Sale" means the completion of any sale or transfer ot any interest in any Shares
(whether In one {ransaction or a senes of related transactions) resulting in the transferee
(either alons or together with its Connected Persons) holding a Controlling Interest in the
Company save for any sale or transfer that 1s permitted under Paragraphs 1512 to
15 1 8 inclusive and/or 15 2 2 to 15 2 9 inclusive,

“Share Sale Liquidation Amount’ means, in respect of any Share Sale, the sum of the
A Share Sale Liquidaton Amount, the B Share Sale Liquidation Amount, the C Share
Sale Liquidation Amount, the C1 Share Sale Liquidation Amount and the C2 Share Sale
Liquidaton Amount,

"Share Sale Priority Amount” means, in respect of any Share Sale, the aggregate of the
Senes C Share Sale Investment Amount, the Senes C1 Share Sale Investment Amount
and the Senes C2 Share Sale Investment Amount,

"Shareholder” means a holder of any Share (and "Shareholders™ shall be construed
accorchngly),

"Shareholders’ Representative” means as defined in Paragraph 8 9,

"Subscription Price” means In respect of each Preferred Ordinary A Share £0 30, in
raspect of each Preferred Ordinary B Share £0 03226, in respect of each Preferred
Ordinary C Share £0 00253, in respact of each Preferred Ordinary C1 Share £0 013971,
in respect of each Preferred Ordinary C2 Share issued pursuant to the Subscnption
Agresment other than the VP Option Shares £0 0537634, in respect of each IVP Option
Share £0 061828, 1n respect of each BMI Share the amount subscribed for such BMI
Share whuch, for the BMI Shares 1ssued on the date of adoption of thase Articles shall be
£0 056663 and In respect of each Preferred Ordinary C2 Share issued on or after the
date of adoption of these Articles the amount subscribed for such Preferred Ordinary C2
Share,

"Tranche Payment Date” means a date upon which any Liquidation Proceeds are made
avalable for payment to Shareholders (or would have been made avalable if certain
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conditions had been satisfied), including {for the avoidance of doubt and if apprepnate),
the date of complebon of any Liguidation Event,

ORDINARY SHARES
Voting

Each Ordinary Share confers on its holder the nght 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 the following

211 On a show of hands each holder of Shares confernng a nght o vote
{whether present in person, by proxy or by corporate representative) shall
have one vote

212 On a poll each holder of Shares confermng a nght to vote (whether present
in person, by proxy or by corporate representative) shall be entitled to cast
one vote for every Ordinary Share held or to which the holder would be
entiled had all the Preferred Ordinary Shares held by that Shareholder
been converted into Ordinary Shares (at the Relevant Conversion Rato)
immediately before the right 1s exercised

Dividends

Subject to the dividend nghts of the Preferred Ordinary A Shares, Preferred Crdinary B
Shares, Praterred Ordinary C Shares, Preferred Qrdinary C1 Shares and Preferred
Ordinary G2 Shares, each Ordinary Share 1n 1ssue from hime to tme 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

Particulars of any nghts, as respects capital to participate in a distnbution (including on a
winding up) are set out in Paragraph 9 of these continuation sheets

The Ordinary Sharas are not redeemable
PREFERRED ORDINARY A SHARES

Voting

311 Each Preferrad Ordinary A Share confers on its holder the nghts (including the
nghts to atlend, speak and vole) 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 nght 1s exercised, in accordance with the
following
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3111  On a show of hands each holder of Shares conferming a nght
1o vote (whether present in person, by proxy or by corporate
representative) shall have one vote '

3112 On a poll each holder of Shares confernng a right to vote
(whether present in person, by proxy or by corporate
representative) shall be entfled to cast one vole for every
Ordinary Share held or to which the holder would be entitled
had all the Preferred Ordinary Shares held by that
Shareholder been converted into Ordinary Shares (at the
Relevant Conversion Ratio) immediately before the nght 1s
exercised

On a written resofution every holder of Preferred Ordinary A Shares as at the
tme on which the first copy of the resoluton 15 sent or submitted to such
Shareholder in accordance with Chapter 2 of Part 13 of the Companes Act 20086,
shall have one vole for every Ordinary Share to which he would be entitled on an
as converted basis

Dividends

L

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

Conversion

331

332

333

Preferred Ordinary A Shares shall convert into Ordinary Shares on the terms of
this Paragraph 33 Where this would result in a reduction in the nominal
aggregate amount of Shares held by the Shareholder (including where the
Conversion A Ratio I1s zero), the Prefarred Ordinary A Shares shall also convert
into such number of Deferred Shares as 18 required to ensure that the nominal
aggregate amount of Shares held by that Shareholder remains the same

Each Preferred Ordinary A Share confers on its holder the nght to elect by notice
in wnting 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 autornatcally convert into fully pard
Ordinary Shares

3334 at the Conversion A Rato upon written nolice signed by the
holders of not less than 75% of the Preferred Ordinary A Shares
then i 1ssue beng given to the Board and to each holder of
Preferred Ordinary A Shares, or

3332 at the applicable ratio determined in accordance with Paragraph
3 3 4 immediately pnor to completon of a Qualifying Listing
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336

337

338

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

3341 the Conversion A Ratio as set out i Paragraph 336 (as
adjusted in accordance with Paragraph 3 3 7 and/or Paragraph
338),0r

3 3 4 2 the Qualfied Conversicn A Ratio

For the purposes of this Paragraph 3, "Qualitied Conversion A Ratio” means
the Conversion A Ratio as adjusted such that a holder of Prefarred A Ordinary
Shares shall receve on conversion of its Preferred A Ordinary Shares that
number {if any} of Ordinary Shares such that the preporbon which the Preferred
A Ordinary Shares held by that holder (on an as converted basis) bears to the
issued Equity Shares at the tme of the Quahfying Listing on an as converted
basis (but excluding any new Equity Shares issued upon that Qualtying Listing)
shall be equal to the proporton of the proceeds that such hotder would have
been entitled to receive on a Share Sale involving the sale of all of the Shares on
that date (assuming for these purposes that the Liquidation Proceeds are equal
to the Pre-New Money Valuation)

The Preferred QOrdinary A Shares held by a Shareholder which are being
converted shall convert into the nearest whole number of Ordinary Shares
determined by muluplying 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 Paragraph 3 3 4

The Conversion A Ratio shall, subject to Paragraphs 337 and 3 3 8, be 2 0391
Ordinary Shares for each Freferred Orchnary A Share

If there 1s a recrganisation of the Company's share capital (whether by way of
split, combimation or otherwise) or there s an bonus 1ssue after the date ot
adopton of these Paragraphs, the Board or a holder of the Preferred Ordinary A
Shares may request an Independent Expart to adjust the Conversion A Ratio to
take account of the reorgamisation or the bonus 1ssue (as the case may be) and
to certfy the then current Conversion A Ratio so that, upon conversion, the
holders of the Preferred Orchinary A Shares shall hold the same proporton of the
issued Ordinary Shares on an as converted basis as they would have held had
the reorganisation or bonus 1ssue not oceurred 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 Paragraph 3 3 7 shall not apply on a
Quahtying Listing

In the event that a Shareholder has received a payment in respect of any of its
Preferred Ordinary A Shares pursuant to Paragraph 9 3 3 (or Paragraph 97 3 (if
appropnate), the Conversion A Rato in respect of those Preferred Ordinary A
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Shares shall be adjusted such that the Conversion A Rato shall be the number
derived from the following formuta

ra the aggregate amount recewed\
pursuant to Paragraphs 543 or
973 (f appropnate) in respect of
Ax that Preterred Ordinary A Share

the Subscription Pnce for a
Preferred Ordinary A Share

_/

where A 1s the Conversion A Rato pnor o any adjustment pursuant to this
Paragraph 338 Notwithstanding the foregong, if the number denved from the
formula above 15 less than zero then the Conversion A Ratio will be zero

339 Inthe event that the holder from time to time of any Preferred Ordinary A Share
has receved amounts pursuant to Paragraph 94 3 or 97 3 (if appropnate) for
that Preferrad Ordinary A Share that in aggregale equal the Subscnpuion Price
for Prelerred Ordinary A Shares, that Prefarred Ordinary A Share shall
automatically convert into such number of Deferred Shares as 15 equal to the
nominal value of that Preferred Ordinary A Share

Particulars of any nghis, as respects capital to participate in a distribution {including on a
winding up) are set out In Paragraph 9 of these continuaton shests

The Preferred Ordinary A Shares are not redeemable
PREFERRED ORDINARY B SHARES

Voting

411 Each Preferred Ordinary B Share confers on its holder the nghts (including the
nghts to attend, speak and vote) at general meetings of the Company on an as
converted basis as if the Preferred Ordinary B Shares had so converled
immedsately before the relevant nght 1s exercised, in accordance with the
followaing

4111 On a show of hands each holder of Shares conferring a nght
o vote (whether present in person, by proxy or by corporate
represeniative) shall have one vote

4112 On a poll each holder of Shares confernng a nght to vote
(whether present In person, by proxy or by comorate
representative) shall be entiled to cast one vole for evary
Ordinary Share held or to which the holder would be enttled
had all the Preferred Ordinary Shares held by that
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Shareholder bean converted into Ordinary Shares (at the
Relevant Conversion Ratio) immediately before the nght is
exercised

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

Dividands

Each Preferred Ordinary B Share in 1ssue from time to tme confers on its holder the nght
to participate in any Distnbution declared n respect of Ordinary Shares on an as
converted basis as f all the Preferred Ordinary B Shares held by thal holder had so
converted mmediately before the Distnbution was declared

Conversion

431

432

433

434

Preferred Ordinary B Shares shall convert into Ordinary Shares on the terms of
this Paragraph 43 Where this would result in a reduction in the nomunal
aggregate amount of Shares held by the Sharehclder (including where the
Conversion B Ratio 1s zero), the Preferred Ordinary B Shares shall also convert
into such number of Deferred Shares as 1s required to ensure that the nominal
aggregate amount ot Shares held by that Sharehoider remains the same

Each Preferred Ordinary B Share confers on its holder the nght to elect by notice
in wnling 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 autonatically convert into fully pad
Ordinary Shares

4331 at the Conversion B Rato upon wntten notice signed by the
holders of not less than 75% of the Preferred Ordinary B Shares
then in 1ssue being given to the Board and to each holder of
Preferred Ordinary B Shares, or

4332 at the applicable ratio detenmuned in accordance with Paragraph
4 3 4 mmediately pnor to completion of a Qualitying Lusting

In the event of a Quahlying Listing, the Preferred Ordinary B Shares shall convert
nto Ordinary Shares, by multiplying the number of Praferred Crdinary B Shares
by the higher of

4341 the Conversion B Ratto as set out »n Paragraph 436 (as
adjusted 1n accordance with Paragraph 4 3 7 and/or Paragraph
438),0r

4 3 4 2 the Qualfied Conversion B Ratio
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438

For the purposes of this Paragraph 4, "Qualifiled Conversion B Ratio™ means
the Conversion B Ratio as adjusted such that a holder of Preferred B Ordinary
Shares shall receive on conversion of its Preferred B Ordinary Shares that
number (if any) of Ordinary Shares such that the proportion which the Preferred B
Orchinary Shares held by that holder (on an as converted basis) bears to the
issued Equily Shares at the tme of the Qualfying Listng on an as converted
basis {but excluding any new Equity Shares 1ssued upon that Qualitying Listing)
shall be equal 1o the proporiion of the proceeds that such holder would have
been entitied ta receive on a Share Sale involving the sale of all of the Shares on
that date (assuming for these purposes that the Ligudaton 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 Rato or, in the event of a Qualifying Listing, by
the applicable ratio determined in accordance with Paragraph 4 3 4

The Conversion B Ratio shall, subject to Paragraphs 437 and 4 3 8, be one
Ordinary Share for each Preferred Ordinary B share

It there 1s a reorgarusation of the Company's share capital (whether by way of
splt, combination or otherwise) or there 1s an bonus 1ssue after the date of
adoption of these Paragraphs, the Board or a holder of the Preferred Ordinary 8
Shares may request an Independent Expert to adjust the Conversion B Rato to
take account of the recrgamisation ar the bonus issue (as the case may be) and
to cerbty the then current Conversion B Ratio so that upon conversion the
holders of the Preterred Ordinary B Shares shall hold the same proportion of the
issued Ordinary Shares on an as converted basis as they woutd have held had
the reorganisation or bonus 1ssus 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 Paragraph 4 3 7 shall not apply on a
Qualifying Listing

In the event that a Shareholder has recewed a payment in respect of any of its
Preferred Ordinary 8 Shares pursuant to Paragraphs €42 or 972 (i
approprate)}, 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
denved from the following formula

~ TN

the aggregate amount recewed pursuant to
Paragraphs 942 or 972 (if appropnate} In
respect of that Pretered Ordinary B Share

the Subscnption Price for a Preferred Ordinary B
L Share o
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Where A 1s the Conversion B Ratio (pnor to any adjustment pursuant to this Paragraph
438) Notwithstanding the joregoing, 1f the number derived from the formula above s
less than zero then the Conversion B Ratio shall be zero

439 Inthe event that any holder from tme to tme of any Preferred Ordinary B Share
has received amounts pursuant to Paragraphs 94 2 or 97 2 (f appropnate) for
that Preferred Ordinary B Share that in aggregate equal the Subscriphon Price
for Preferred Ordinary B Shares, that Preferred Ordinary B Share shall
automatically convert mto such number of Deferred Shares as 1s equal to the
nominal value of that Preferred Ordinary B Share

Parbculars of any nghts, as respecis capital to participate in a distnbution (Including on a
winding up) are set out in Paragraph 9 of these continuation sheets

The Prefarred Ordinary B Shares are not redeemable
PREFERRED ORDINARY C SHARES

Voting

511% Each Preferred Ordinary C Share confers on its hoider the nghts (including the
nghts to attend, speak and vote) at general mestngs of the Company on an as
converied basis as f the Preferred Ordinary C Shares had so converted
immediately before the relevant rnght 15 exercised, in accordance with the
following

5111 ©On a show of hands each holder of Shares confernng a nght
to vote (whether present in person, by proxy or by corporate
rapresentative) shall have one vote

5112 On a poll each holder of Shares confarnng a nght to vote
{whether present in person, by proxy or by corporate
representatve) shall be entitled to cast one vote for every
Ordinary Share held or to which the holder would be entilled
had ail the Preferred Ordinary Shares held by that
Shareholder been converted into Ordinary Shares (at the
Retevant Conversion Ratio) immediately before the nght s
exercised

512 On awrtten resolution every holder of Preferred Ordinary C Shares as at the time
on which the first copy of the resolution 1s sent or submitted to such Shareholdar
in accordance with Chapter 2 of Part 13 of the Compames Act 2006, shall have




one vole for every Ordinary Share to which he would be entitled on an as
converted basis

52 Dividends

Each Preferred Ordinary C Share in 1ssue from time to time confers on its holder the nght
to partcipale n any Distrbution 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 mmediately before the Distnbution was declared

53 Conversion

531

532

533

534

535

Preferred Ordinary C Shares shall convert into Ordinary Shares on the terms of
this Paragraph 53 Where this would result in a reduction n the nominal
aggregate value of Shares held by the Shareholder, the Preferred Ordinary C
Shares shall also convert into such number of Deferred Shares as 1s required to
ensure that the nominal aggregate vatue 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 wriing to the Board to convert some or all of the Preferred Ordinary C Shares
held by such holder inte Ordinary Shares at the Conversion C Ratio

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

5331 at the Conversion C Ratio upon written notice signed by holders
of not less than 75% of the Preferred Ordinary C Shares then in
issue being given to the Board and o each holder of Preferred
Ordinary C Shares, or

5332 at the applicable ratio determined in accordance with Paragraph
5 3 5 immediately prior 10 completion of a Qualitying Listing

Upon a Liquidaton Event, those Preferred Ordinary C Shares that participate in
that Liqu:dation Event and receive the C Liquidation Amount in full or the C Share
Sale Liquidation Amount in full pursuant to Paragraphs 941 or 97 1 (as the
case may be) shall automatically convert inte Ordinary Shares at the Conversion
C Ratio immediately following receipt of the C Liguidation Amount or the C Share
Sale Liquidation Amount (as the case may be)

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

5351 the Conversion C Rabo as set out in Paragraph 537 (as
adjusted in accordance with Paragraph 5 3 8), or

535 2 the Qualfied Conversion C Ratio
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537

538

For the purposes of this Paragraph 5, "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 Proferred C Crdinary Shares that
number (if any) of Ordinary Shares such that the proporion which the Praferred
C Ordinary Shares held by that holder (on an as converted basis) bears to the
issued Equity Shares at the time of the Qualfying Listing on an as converted
basis (but excluding any new Equity Shares i1ssued upon that Qualifying Listing)
shall be equal to the proportion of the proceeds that such holder would have
been entiled to recewve on a Share Sale involving the sale of all of the Shares on
that date (assuming for these purposes that the Liguidation Proceeds are equal
{0 the Pre-New Money Valuation)

The Prelferred 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 Converston C Ratio or, in the event of a Qualifying Listing, by the apphcable
ratio determined in accordance with Paragraph 53 5

The Conversion C Ratio shall, subject to Paragraph 5 3 8, be ane Ordinary Share
for each Preferred Ordinary C Share

It there s a reorganisation of the Company's share capial (whether by way of
spht, combination or otherwise) or there 1s an bonus issue after the date of
adoption of these Paragraphs, the Board or a holder of Preferred Ordinary C
Shares may request an independent Expent to adjust the Conversion C Ratio to
take account of the reorganisation or the bonus 1ssue (as the case may be) and
to certify the then current Conversion C Ralio 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 I1ssue not occurred  The Independent Expert's costs
shall be borne by the Company The Independent Expert's certficate shall,
axcept in the case of manifest arror, be binding on the Company and holders of
Shares For the avoidance of doubt, this Paragraph 538 shall not apply on a
Qualifying Listing

Particulars of any nghts, as respects capital to participate i a distribution (including on a
winding up) are set out In Paragraph 9 of these continuaton sheels

The Preferred Ordinary C Shares are not redeemable

PREFERRED ORDINARY C1 SHARES

Voting

611

Each Preferred Ordinary C1 Share confers on its holder the nghts (including the
rights to attend, speak and vote) at general meetings of the Company on an as
converted basis as o the Preferred Ordinary C1 Shares had so converted
immediately before the relevant nght I1s exercised, in accordance with the
following
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6111 On ashow of hands each holder of Shares conferring a nght
to vote (whether present in person, by proxy or by corporate
reprasentative) shall have one vote

6112 On a poll each holder of Shares confernmng a nght to vote
{(whether present in person, by proxy or by corporate
representative) shall be enbtled to cast one vote for every
Ordinary Share held or to which the holder would be entitied
had all the Preferred Ordinary Shares held by that
Shareholder been convarted mto Ordinary Shares (at the
Relavant Conversion Rato) immediately before the nght 1s
exercised

On a written resolution every halder of Preferred Ordinary C1 Shares as at the
time on which the first copy of the resolution 15 sent or submitted to such
Shareholder in accordance with Chapter 2 of Part 13 of the Comparmes 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 i1ssue from tme to tme confers on its holder the
nght to participate in any Distnbution declared in respect of Ordinary Shares on an as
converted basis as if all the Preferrad Ordinary C1 Shares held by that holder had so
converted immediatety before the Distnbution was declared

Conversion

631

632

633

Preterred Ordinary C1 Shares shall convert into Ordinary Shares on the terms of
this Paragraph 6 3 Where thus would result in a reduction m the nominal
aggregate value of Shares held by the Shareholder, the Preferred Ordinary C1
Shares shall also convert into such number of Deferred Shares as 1s required to
ensure that the nominal aggregate value of Shares held by that Shareholder
remains the same

Each holder of Preferred Ordinary C1 Shares shall have the nght to elect by
notice in wnting 1o the Board to convert some or all of the Preferred Ordinary C1
Shares held by such holder into Qrdinary Shares at the Conversion C1 Ratio

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

6 3 3.1 at the Converston C1 Ratio upon wntien notice signed by holders
of a majonty of the Preferred Ordinary C1 Shares then in 1ssue
being given to the Board and lo each holder of Preferred
Ordinary C1 Shares,

633 2 at the Conversion C1 Ratio upon the passing of a resolution n
favour of such conversion by holders of a majonty of the
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637

638

Prefaerred Ordinary C1 Shares in a meeting of helders of such
class of Shares, or

633 3 at the applicable ratio determined in accordance with Paragraph
6 3 5 immediately prior to completion of a Qualifying Listing

Upon a Liquidation Event, those Preferred Ordinary C1 Shares that pariicipate in
that Liquidation Event and receive the C1 Liguidation Amount n full or C1 Share
Sale Liquidaton Amount in full pursuant to Paragraphs 841 or 897 1 (as the
case may be) shall automatically convert into Ordinary Shares at the Conversion
C1 Raho mmediately following receipt of the C1 Liquidaion Amount or Ct Share
Sale Liquidation Amount (as the case may be)

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

6351 the Conversion C1 Raltc as set out in Paragraph 637 (as
adjusted in accordance with Paragraph & 3 8), or

635 2 the Qualfied Conversion C1 Ratio

For the purposes of this Paragraph 6, "Qualified Conversion C1 Ratio" means
the Conversion C1 Ratio as adjusted such that a holder of Praferred C1 Crdinary
Shares shall recewve on conversion of iIts 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 Lishng on an as converted
basis (but excluding any new Equity Shares ssued upon that Qualifying Listing)
shall be equal to the proportion of the 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 (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 Preterred Ordinary C1 Shares then
being converted by the Conversion C1 Raho or, in the event of a Qualifying
Listing, by the applicable ratio determined in accordance with Paragraph 6 3 5

The Conversion C1 Rato shall, subject to Paragraph € 3 8, be one Ordinary
Share for each Preferred Ordinary C1 Share

i there i1s a reorganisation of the Company's share capital {(whether by way of
spit, combination or otherwise) or there 15 an bonus ssue after the date of
adoption of these Paragraphs, the Board or a holder of Preferred Ordinary C1
Shares may request an Independent Expert to adjust the Conversion C1 Rato to
take account of the reorganmisation or the bonus 1ssue (as the case may be) and
to cerify the then cumrent Conversion C1 Rato so that upon conversion the
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holders of the Preferred Ordinary C1 Shares shall hold the same proporton 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 borme by the Company The Independent Expert's cerificate shall,
oxcept In the case of manifest error, be binding on the Company and holders of
Shares For the avoidance of doubt, thus Paragraph 6 3 8 shall not apply on a
Qualifying Listing

Particulars of any nghts, as respects capital to participate in a distnbution (including on a
winding up) are set out in Paragraph 9 of these continuation sheets

The Preterred Ordinary C1 Shares are not redeemable

PREFERRED ORDINARY C2 SHARES

Voting
711 Each Preferred Ordinary C2 Share confers on its holder the nghts (including the
nghts to attend, speak and vote) at general meetings of the Company on an as
converted basis as If the Preferred Ordinary C2 Shares had so converted
immediately before the relevant nght 1s exercised, in accordance with the
following
7111 On ashow of hands each holder of Shares confernng a nght
to vote (whether present in person, by proxy or by corporate
representativa) shall have one vote
7112 On a poll each holder of Shares confernng a nght to vote
(whether present in person, by proxy or by corporate
representative) shall be entitied to cast ane vote for every
Ordinary Share held or to which the holder woutd be entitled
had alt the Preferred Ordinary Shares held by that
Shareholder been converted into Ordinary Shares (at the
Relevant Convarsion Raho) immediately before the nght 15
exercised
712 On a wntten resolution every holder of Preferred Ordinary C2 Shares as at the
tme on which the first copy of the resolution 15 sent or submitted to such
Shareholder in accordance with Chapter 2 of Part 13 of the Companies Act
2006, shall have one vote for every Ordinary Share to which he would be
entitied on an as converted basis
Dividends

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

Conversion
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Prefarred Ordinary C2 Shares shall convert into Ordinary Shares on the terms
of this Paragraph 73 Where this would result in a reduction in the nominal
aggregate value of Shares held by the Shareholder, the Preferred Orcinary C2
Shares shall also convert into such number of Deferred Shares as 1s required to
ensure that the nominal aggregate value of Shares held by that Shareholder
remains the same

Each holder of Preferred Ordinary C2 Shares shall have the nght to elect by
nolice 1n writing to the Board to convert some or all of the Preferred Ordinary
C2 Shares held by such holder into Ordinary Shares at the Conversion C2
Rato

All the Preterred Ordinary C2 Shares shall automatically convert into fully pad
Ordinary Shares-

7331 atthe Conversion C2 Ratio upon wntten notice signed by holders
of a majonty of the Preferred Ordinary C2 Shares then in 1ssue
being gven to the Board and to each holder of Preferred
Ordinary G2 Shares,

7332 at the Conversion C2 Ratio upon the passing of a resoclution in
favour of such convarsion by holders of a majenty of the
Preferred Ordinary C2 Shares in a meetng of holders of such
class of Shares, or

7 33 3 at the applicable ratic determined in accordance with Paragraph
7 3 4 mmedately prior to completron of a Qualifyng Listing

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

7341 the Conversion C2 Rato as set out in Paragraph 736 (as
adjusted in accordance with Paragraph 7 3 7), or

7 34 2 the Qualfied Conversion C2 Ratio

For the purposes of this Paragraph 7, "Qualified Conversion C2 Ratio”
means the Conversion C2 Rato 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 he!d by that hoider {(on an as converted
basis) bears to the 1ssued Equity Sharas at the time of the Qualifying Listing on
an as converted basis (but excluding any new Equity Shares issued upon that
Quahfying Listng) shall be equal to the proportion of the proceeds that such
holder would have been entilled to receive on a Share Sale involving the sale
of all of the Shares on that date (assuming for these purposes thal the
Liquidation Proceeds are equal to the Pre-New Money Valuation)
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The Pretfarred Ordinary C2 Shares held by a shareholder that are being
converted shall convert into the nearest whole number of Ordinary Shares
determined by multiplying the number of Preferred Ordinary C2 Shares then
being converted by the Conversion C2 Ratio or, in the event of a Qualifying
Listing, by the apphcable ratio deterrmined in accordance weth Paragraph 7 3 4

Tha Conversion C2 Ratio shall, subject to Paragraph 7 3 7 and Paragraph 7 5,
be one Ordinary Share for eath Preferred Ordinary C2 Share

It there 1s a reorganisation of the Company's share capital (whether by way of
spit, combination or otherwise) or there 1s a bonus issue after the date of
adoption of these Paragraphs, the Board or a holder of Preterred Ordinary C2
Shares may request an Independent Expert to adjust the Conversion C2 Rato
to take account of the reorganisation or the bonus 1ssue (as the case may ba)
and to certify the then current Conversion C2 Rato so that upon conversion the
holders of the Prelerred Ordinary C2 Shares shall hold the same proportion of
the 1ssued Orcinary Shares on an as converted basis as they would have held
had the reorgamisation or bonus 1ssue not occurrad 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 avoxdance of doubt, this Paragraph 7 3 7 shall not
apply on a Qualfying Listing

74 Deemed lssue of Additional Ordinary Shares

741

742

If the Company shall 1ssue any Options (excluding any Exempt Secunties) after
the Onginal C2 Issue Date then the maximum number of Ordinary Shares
1ssuable upon the exercise of such Options shall be deemed to be Additional
Ordinary Shares ssued as of the time of such 1ssue, assuming satsfaction of
any conditton to such exercise, but without regard to the operation of any ant-
diution nghts attached to such Options

If the CR Subscnption Pnce of any Preferred Ordinary C2 Shares 1s adjusted
pursuant to Paragraph 7 5 as a result of the issue of any Option, and the terms
of such Opton are amended (but excluding automattc adjustments to such
terms pursuant to anb-difution or similar prowvisions of such Option) to provids
for either (1) any change wn the number of Ordinary Shares to beg issued
pursuant to such Option or (1) any change in the exercise price of such Ophon,
then the CR Subscription Price of such Preferred Ordinary C2 Shares shall be
readjusied to the CR Subscnption Pnce that would have been established
pursuant to Paragraph 7 5 sf such revised lerms had been in eflect upon the
onginal date of issuvance of such Option, provided that the rewised CR
Subscnpton Price shall not exceed the lower of the CR Subscnption Pnce for
such Preferred Ordinary C2 Shares (1) in effect mmedhately prior to the onigina!
adjustment made as a result of the 1ssuance of such Opton, or {n) that would
have resulted from any issue of Addtional QOrdinary Shares (other than a
deemed 1ssue of Addibonal Ordinary Shares as a result of the issue of such
Option) bstween the onginal adjustment date and such readjustment date
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If the terms of any Option (excluding any QOptions that are Exempt Securitias)
which, when issued, did not result in an adjustment to the CR Subscnption
Price of some or all of the Preferred Ordinary C2 Shares pursuant to Paragraph
7 5 are ravised after the Onginal Issue Date (other than as a result of any ant-
dilution nght attached to such Option) to provide for either (1) any increase in
the number of Ordinary Shares to be 1ssued pursuant to such Optian or (1) any
decrease in the exercise pnce, than such Opton, as so amended or adjusted,
and the Addittonal Ordinary Shares subject thereto (determined in the manner
provided in Paragraph 7 4 1) shall be deemed to have been 1ssued upon such
revision

Upon the lapse of any unexercised Option {or porton thereof) that resulted
{either upon its onginal 1ssuance or upon a revisioon of s terms) n an
adjustment to the CR Subscnpton Pnce of Preferred Orcinary C2 Shares
pursuant to the terms of Paragraph 7 4 2, such CR Subscription Price shall be
readjusted to the CR Subscnption Pnce that would have applied had such
Option {or portion thereof) never been issued

if the number of Ordinary Shares to be i1ssued upon the exercise of any Option
(other than any Exempt Secunty), or the exercise pnce of such Option, s
ascertainable at the tme such Option 1s 1ssued or amended but 1s subject to
adustment based upon subsequent events, any adjusiment to the CR
Subscnption Price of Preferred Ordinary C2 Shares pursuant to this Paragraph
7 4 shall be made at the ime of 1ssue of such Ophon based on such number of
Ordinary Shares or exercise pnce without regard to any prowvisions for
subsequent adjusiments, and any subsequent adjustments shall be treated as
provided in Paragraphs 742 and 743 above If the number of Ordinary
Shares to be i1ssued upon the exercise of any Option or the exercise price
cannot be ascertained at the ime such QOption 1s 1ssued or amended, any
adjustrment to such CR Subscrption Price that would result under the terms of
thus Paragraph 7 4 at the hme of such issuance or amendment shall instead be
made at the tme such number of Ordinary Shares and/or exercise price Is
ascertamned (even if subject to subsequent adjustments)

Adjustment of Converslon C2 Ratlo Upon Issuance of Additional Ordinary Shareg

If the Company shall at any tme after the Onginal Issue Date ssue, or be deemed to
1ssue, Additional Ordinary Shares for a consideration per Ordinary Share tess than the
CR Subscnption Price for any Preferred Ordinary C2 Shares in effect immediately prior to
such 1ssue, then the Conversion C2 Ratio for such Preferred Ordinary C2 Shares shall be
adjusted as follows The CR Subscnption Price shall be reduced, concurrently with such
1ssue 1o a price (caiculated to the nearest one-thousandth of a penny) determined in
accordance with the foltowing fermula

where

SP;=8SP," (A+B)-(A+ Q)
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“SP," shalt mean the applicable CR Subscnption Price for the relevant Preferred Ordinary
C2 Shares in effect immediately after such issue or deemed 1ssue of Additional Crdinary
Shares,

*SP,” shall mean () OSP {as defined below}, If no adjustment has praviously been made
in respect of the CR Subscnpton Pnce of the relevant Preferred QOrdinary C2 Shares
pursuant to this Paragraph 7 5, or () the SP; resulting from the most recent adjustment
pursuant to this Paragraph 7 5 immediately pnor to such 1ssue or desmed 1ssue of
Additional Ordinary Shares, if an adjustment has previously been made,

*A" shall mean the number of Ordinary Sharas outstanding tmmediately prior to such
1ssue or deemed 1ssus of Additional Ordinary Shares (treating for this purpose as
outstanding all Ordinary Shares issuable upon exercise of Optons outstanding
immediately pnor to such ssue),

“8" shall mean the number of Ordinary Shares that would have been 1ssued or deemed
issued If such Addifional Ordinary Shares had been 1ssued at a price per share equal to
SP, (determined by dwiding the aggregate consideration received or recewvable by the
Company in respect of such issue by SP,}, and

=C" shall mean the number of such Addiional Ordinary Shares actually issued or deemed
issued In such transachon

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

X =Q08P
SP;

and OSP = the oniginal Subscription Price i respect of such Preferred Ordinary C2
Share

Multiple Closing Dates

If the Company shall 1Issue on more than one date Additional Ordinary Shares that are a
part of one transaction or a series of related transactons and that would result in an
adjustment to the CR Subscrption Price of Preterred Ordinary C2 Shares pursuant to the
terms of Paragraph 7 5, then, upon the final such issuance, the CR Subscnption Price of
such Preferred Ordinary C2 Shares shall be readjusted to give effect to all such
i1ssuances as If they occurred on the dale of the first such 1ssuance {and withoul giving
elfect to any additonal adjustments as a resull of any such subsequent issuances within
such penod that are a part of such transaction or senes of related transacton)

Particulars of any nghts, as respects capital to participate tn a distnbution (inctuding on a
winding up) are set out in Paragraph 9 of these continuation sheels

The Preterred Ordinary C2 Shares are not redeemable




81

82

83

84

91

92

FOUNDER SHARES AND DEFERRED SHARES
Voting

Founder Shares and Deferred Shares confer an their holders no nghts to attend, speak
or vote at general meetings of the Company or to vote on a wntien resolution of the
members

Diwvidends

The Founder Shares and Deferred Shares n 1ssue from tme to time conter on therr
holders no night to participate in any Distribution, including any Distribubon declared in
respect of Ordinary Shares

Founder Shares

Any consolidation or subdvision aflecting all 1Issued Ordinary Shares as a separate class
of Shares shall automatically and simultaneously apply to and affect all iIssued Founder
Shares in the same manner and the Board shall ensure that this provision i1s given due
effect

Transfer of Deferred Shares

841 The conversion of any Shares into Deferred Shares pursuant to these
Paragraphs shall be deemed to confer an irrevecable authority on the Company
at any time to appotnt 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 lor £0 0000000001 per share

842 On a Share Sale or bisting or in any other circumstance where a holder of
Deferred Shares transfers or 1s required to transfer his shares to any person
including but not mited to the Company or on a return of capital, each holder ol
Deferred Shares shall be enbtled to receive £0 0000000001 1n 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 legislaton, as soon as reasonably praclicable followang an Asset
Sale, the Board shall approve and give effect to a return of captal to Shareholders in an
amount being the Liquidation Proceeds denving from the considerathon pad or payable
(whather present, deferred or contingant) atinbutable to such Asset Sale, upon receipt of
the same by the Company

Subject to the prowisions of this Paragraph 9, on a Liquidaton Event other than a Share
Sale, all Liquidation Proceeds shall be applied by the Company as follows

(a) i the Maxmum bLquidation Proceeds are equal to or less than the Pnonty
Amount, in the order of prionty set out in Paragraph 9 3, and
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(b)

in all other circumslances, in the order of pnonty set out in Paragraph 9 3

The provisions of this Paragraph 9 2 shali apply to all 1ssued Shares, including any
Shares which are or will be allotted pursuant to the exercise or converston of gptions or
nghts to subscribe or the conversion of secunties convertible wnto Shares that are
exercisable upon the occurrence of the Liguidation Event

Paying the Liquidation Proceeds to the holders of the Preferred Ordinary C Shares, the
Preferred Ordinary C1 Shares and the Preferred Ordinary C2 Shares pro rata fo the
aggregate Subscnption Pnce paid by each holder for such Shares

941

942

943

944

First, paying the Liqudaton Proceeds, pro rata to the liqudaton preference
entitlements of such classes of Shares under this Paragraph 9 4, up to

9411

9412

8413

an amount equal to 300% of the aggregate Subscnption Price
for all Preferred Ordinary C Shares (the "C Liquidation
Amount”) to the holders of the Preferred C Qrdinary Shares
pro rata to ther respective holdings of Preferred Ordinary C
Shares,

an amount equal to 125% of the aggregate Subscripbon Price
tor all Preferred Ordinary C1 Shares (the "C1 Liquidation
Amount”) to the holders of the Preferred Ordinary C1 Shares
pro rata to therr respective hoidings of Preferred Ordinary C1
Shares, and

an amount equal to 125% of the aggregate Subscrnphon Price
for all Preferred Orchnary C2 Shares (the "C2 Liquidation
Amount”) ‘o the holders of the Preferred Ordinary C2 Shares
pro rata to therr respective holdings of Preferred Ordinary C2
Shares,

Second, paying from the balance of the Ligquidation Proceeds, on a pro rata
basis, up to the aggregate Subscnpton Pnce for all Preferred Ordinary B
Shares (the "B Liquidation Amount”) to the holders of the Preferred Ordinary
B Shares pro rata to therr 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 Subscnption Price for ail Preferred Ordinary A Shares (the
A Liquidation Amount”) to the holders of the Preferred Ordinary A Shares
pro rata to their respective holdings of Preferred Ordinary A Shares, and

Finally, paying on a pro rata basis (subject to Paragraph 9 15 2)

9441

the Ordinary Share Percentage of the Liqguidation Proceeds
Remaning Balance (rounded down to the nearest pound
Stering), to the holders of Ordinary Shares (including any
Ordinary Shares ansing on the conversion of Preferred
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Ordinary C Shares and/or Preferred Ordinary C1 Shares
pursuant to Paragraph 534 and/or Paragraph €34
(respectively)) pro rata to ther respective holdings of
Ordinary Shares, and

9442 the Founder Share Perceniage of the Liquidation Proceeds
Remaining Balance (rounded down o’ the nearest pound
Sterling), to the holders of the Founder Shares, pro rata to
therr respective holdings of Founder Shares

Share Sales

Prior to completon of a Share Sale, those holders of Shares that are to participate in the
Share Sale shall appoint a Shareholders' Representatve in accordance with Paragraph
8 9 who shall receive all consideration payable under the Share Sale as trustee on their
behalf and, subject o the prowisions of this Paragraph 9, shall apply them as follows

{a) if the Maximum Liquidation Proceeds are equal to or less than the Share Sale
Prionty Amount, in the order of pnonty set out in Paragraph 9 6, and

{b) n ail other circumstances, tn the order of prionty set out in Paragraph 9 7

Paying to the holders of the Preferred Ordinary C Shares, the Preferrad Ordinary C1
Shares and the Preferred Ordinary C2 Shares that participate in the Share Sale the
Liguidation Proceeds pro rata to the aggregate Subscripion Price pard by each such
holder for such Shares

971 First, payng from the balance of the Liqudation Proceeds, pro rata to the
iquidation preference entittements of such classes of Shares under ths
Paragraph 8 7, up to

9711 an amount equal to 300% of the aggregate Subscnphton
Pnce for all Prefarred 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 1 the Share Sale pro rata to their respective
holdings of those Praferred Ordinary C Shares,

9712 an amount equal to 125% of the aggregate Subscrpbon
Pnce for all Preterred Ordinary C1 Shares (if any} that
parhcipate in the Share Sale (the "C1 Share Sale
Liquidation Amount*) to the holders of the Preferred
Ordinary C1 Shares that participate in the Share Sale pro
rala to thew respective holdings of those Preferred Ordinary
C1 Shares, and

9713 an amount equal to 125% of the aggregate Subscnption
Prnce for all Prelerred Ordinary C2 Shares (i any) that
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participate 1n the Share Sale (the "C2 Share Sale
Liquidation Amount™) to the holders of the Preferred
Ordinary C2 Shares that participate in the Share Sale pro
rata to therr respactive holdings of those Preferred Ordinary

C2 Shares,

@972 Second, paying from the balance of the Liquidation Proceeds, on a pro rata
basis, up to the aggregate Subscnption Pnce 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 10 therr respective holdings of those Preferred Ordinary B
Shares,

973 Thid, paying from the balance of the Liqudation Proceeds, on a pro rata basis,
up to the aggregate Subscnpton Price for all Prelerred 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 ther respective holdings of those Prelerred Ordinary A Shares,
and

874 Finally, paying on a pro rata basis (subject to Paragraph 9 15 2)

g741 the Ordinary Share Percentage of any Liquidation Proceeds
Remaining Balance (rounded down to the nearest whole
pound Stering) to the holders of Ordinary Shares (if any)
that participate in the Share Sale {(including any Ordinary
Shares ansing on the conversion of Preferred Ordinary C
Shares and/or Preferred Ordinary C1 Shares that participate
in the Share Sale pursuant to Paragraph 534 and/or
Paragraph 6 3 4 (respectvely)) pro rata to therr respective
holdings of those Ordinary Shares, and

9742 the Founder Share Percentage of any Liquidation Proceeds
Remaining Balance to the holders of those Founder Shares
(f any) that partcipate in the Share Sale, pro rata to ther
respective holdings of those Founder Shares

Fractional Entitlement

If the number of Shares held by any person would, but tor this provision, result in that
Shareholder becoming enttied to a fracton of a pound Sterling through the operation of
Paragraphs 9 1 o 9 7, the entilement shall be rounded down to the nearest whole pound
Sterling and any resulting remaining balance of Liguidabon Proceeds shall be distnbuted
at the absolute discretion of the Board

Appainiment of Shareholders’ Representative

In the event of a Share Sale, the holders of a majonty of the Economic Shares
participating 1n the Share Sale shall appont a representative (the "Shareholders’
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Representative™) who shall act as trustee on behalf of all holders of all those Shares
participating in the Share Sale and in accordance with the instructons of a majonty of the
Economic Shares participating in the Share Sale, provided always that the Shareholders’
Representative shall observe and act in accordance with the prowisions of these
Paragraphs {whether or not in force throughout the term of ther appointment), unless
agreed otherwise by all holders of Economic Shares participating in the Share Sale

The holders of those Economic Shares participating in the Share Sale shall ndemnity (on
a joint and several basis) the Shareholders' Representative tor al habiles, losses,
clatms costs or expenses incurred ansing from or in connection with its (or his}
appotntment under Paragraph 9 9

Board or Shareholders’ Representative

The Board or the Shareholders' Representative (as applicable) taking such adwice Whe
deems appropnate (the cost for which shall be deducted from the Liquidation Proceeds
pnor to the application of Liquidation Proceeds under this Paragraph 9) shall

9111 use reasonable endeavours to comply with its obhigatons as soon as
reasonably practicable under this Paragraph 9,

9112 have the full power and authonty to give effect to Paragraph 917 and shall
determine and apply the Liquidaton Proceeds due to each Shareholder on
each Tranche Payment Date under this Paragraph 9,

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

Non-Cash Consideration

For the purposes of calculating the Liquidation Proceeds where the proceeds of a
Liquidation Event are ather than cash, the following prowvisions shall apply

9121 Within 2 Business Days of the Ligudation Event, the consideration shall be
valued by the Company {(or, in the event of a Share Sale, by the Shareholders’
Representative) at ils Market Value on the dale of such Liqudation Event and,
i compnsing shares, such shares shall be valued by applying the same
assumptions to valuing the cons:deration shares as apply to the determination
of the Market Value of offerad shares (mutats mutandis) and the Company
shall notify the Shareholders (or the Shareholders’ Representative shall notfy
the holders of those Shares that are participaung in the Share Sale (f
applicable)) of such Market Value in wrniting,

9122 Within three Business Days of receipt of such nohice, any recipient may, by
notice 1n wning lo the Company or the Sharsholders' 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’ Representatve (as
applicable) shall appoint an Independent Expert of compstent skill and




913

914

915

knowledge to value such non-cash consideration and, f no such notice 1s given

to the Company or the Sharsholders’ Representative (as applicable), the

onginal valuation shall be deemed the agreed, final and binding Market Value
. for the purposes of calculabing and applying the Liquidabon Proceeds,

9123 The costs and expenses of any Independent Expert shall (o 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 authonty to sell such non-cash consideration in order to
realise sufficient funds to cover such costs and expensas, and

9124 The decision of any Independent Expert as to the Market Value shall be final
and binding for the purposes of calculating and applying the Liquidation
Proceeds, save n the case of manifest error

Having applied the Liquidaton Proceeds denwving from any cash consideration in
accordance with this Paragraph 9, the Company or, In the event of a Share Sale, the
Shareholders’ Representative shall apply the Lrqusdation Proceeds denving from the non-
cash consideration n accordance with this Paragraph 9 as f such non-cash
consideration were cash, on that basis determined by the value attributed to such non-
cash consideration under Paragraph 9 12

To the extent that any amgunt s required to be paid into the Escrow Account under
Paragraph 9 17 and there 15 insufficient cash compnised in the Distnbutable Tranche to
do so0, the non-cash consideration shall be valued in accordance with the terms of
Paragraph 9 12 and the Company or Shareholders' Representative (as applicable) shall
retain on trust for the Sharehoiders (or holders of Shares that are participating in the
Share Sale (f 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 authonty to
offact such a sale

Where non-cash consideraton has been retained on trust by the Company or
Sharehokders' Representative by reason of therr not having been able to sell it under
Paragraph 9 14

9151 on any future Tranche Payment Dais the value attnbutable to such non-cash
consideraton for all purposes (whether under Paragraph 9 17 or otherwise,
save as exprassly provided for n Paragraph 9 152) shall be that value
onginally attnbuted to it under Paragraph 9 14, and

98152 on the first Tranche Payment Date when such non-cash consideration s
applied as part of the Current Liguidathon Proceeds Remaimng Balance in
accordance with Paragraph 9 4 or 9 7 (as appropnate) followang the application
of Paragraph @ 17 1 1, it shalt first be valued in accordance with the terms of
Paragraph 912 in order to attan the current value of that non-cash
considaration and, when applying the Current Liquidation Proceeds Remaining
Balance, the effect of any decrease in value of such non-cash conssderabon
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since the Tranche Payment Date on which it was made avaslable for payment
to Shareholders, shatl be borne entirely by the holders of the Founder Shares

Relevant Liquidation Amounis

To the extent that the Relevant Liquidation Amount in respect of a particular Share has
been paid in part or in full on a previgus Liquidation Event, such amount shall be set off
against any payment made 1o a Shareholder in respect of the Relevant Liquidaton
Amount pursuant to this Paragraph @ and the Shareholder shall only receive the balance
ol the Relevant Liquidation Amount in respect of that Share  References in this
Paragraph 9 (and in capitalised lerms used in this Paragraph 9) to the C Liquidaton
Amount, the C1 Liquwdation Amount, the C2 Liquidaton Amount, the B Liquidation
Amount, the A Liquidaton Amount, the C Share Liqudation Amount, the C1 Share
Liquidation Amount, the C2 Share Lsqundation Amount, the B Share Liquidaton Amourt
and the A Share Liquidation Amount shall be to such amounts as reduced by the amount
of any parhal payment of the Relevant Liqudation Amount made on a previous
biquidation Event

Deferred Conslderation and Founders

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

9171 i the Maxtmum Liquidaton Proceeds are unascertanable, the Requisite
Escrow Balance shall be determined in accordance with Paragraph 9 17 2 and,
in all ather circumstances, the Requisite Escrow Balance shall be zero and

91711 to the extent that the Escrow Balance (if any) 15 1n 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 Paragraph 94 or 9 7 (as appropnate) followed by the
application of the Distnbutable Tranche (if any), or

§1712 tothe extent that the Escrow Balance (if any) 1s less than the
Requisite Escrow Balance, such shortfall shall be deducted
from the Distrbutable Tranche (if any) and pad mnto the
Escrow Account by the Company or the Shareholders’
Representative (as applicable) before the balance of the
Distnbutable Tranche (if any) 1s apphed in accordance with
Paragraph 9 4 or 9 7 (as appropnate),

and, following any such adjusiment, the Requisite Escrow Balance shall
be beld by the Company or the Shareholders’ Represenialive (as
applicable) in the Escrow Account on frust for the Shareholders or the
holders of Shares partcipatng in the Share Sale (respectvely) until the
next Tranche Payment Date,
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9172 The Requisite Escrow Balance shall be that amount (or such non-cash
consideration valued in accordance with Paragraph 9 12} determined by
subtracting the Current Founder Balance from the Maximum Founder Balance

9173 For the application of any amounts 1n accordance with Paragraph 94 or 97 in
comphance with this Paragraph 9 17, solely for the purposes of determining the
Founder Multiplier used to deterrmine the Adjusted Number of Founder Shares,
the Founder Share Percentage and the Ordinary Share Percentage (for the
purposes of Paragraph 944 and 974 (as apphcable)), the Ligqudahbon
Proceeds shall be deemead to be the Current Liquidabon Proceeds from tme to
tme

Qualfying Listing

The Qualifying IPO Subscnphion Price shall be adjusted following reorganisation of the
Company's share capital (whether by way of spiit, combination or otherwise} or any
bonus 1ssue after the date of adoption of these Paragraphs to take account of the
reorganisation or bonus 1ssue as determined by an Independent Expert who shall be
required to provide a certificate confirming the adjusted Qualifying IPO Subscnption Price
which shall, except in the case of manifest error, be binding on the Company and hotders
of Shares The costs of the Independent Expert shall be borne by the Company,
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Companies House

COMPANY NAME: SHAZAM ENTERTAINMENT LIMITED
COMPANY NUMBER: 03998831

A second filed SH01 was registered on 25/09/2015.




