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In accordance with
Section B54 of the
Companies Act 2006

AROT 2015

Annual Return

Wy |y

Go onhne to file this information
www gov uk/companieshouse

A fee 1s payable with t
Please see "How to pay’ o
last page

< What this form is for

You may use this form to confirm
that the company information is
correct as at the date of this return
You must file an Annual Return at
least once every year

What this form 1s NOT fo
You cannot use this form to
notice of changes to the co
officers, registered office ad
company type or informatio)
relating to the company rec

i

&4

Companies House

MU

17/08/2016
COMPANIES HOUSE

#371

-

A30

A20

*ASCAMIDT?
2710712016

COMPANIES HOUSE
*A5SB78DKB*

14/07/2016
COMPANIES HOUSE

#1711

#190

Part 1 Company details
The section must be completed by all companies =+ Filling in this form
Please complete in typescript or n
boid black capnals
All fields are mandatory unless
specified or indicated by *
Company details
Company number WFI?FFF'T,—T @ Company name change

If your company has recently

%ompany name In full |SHAZAM ENTERTAINMENT LIMITED

changed its name, please provide

the company name as at the date of
this return,

Return date

Date of this return ®

Please give the annual return made up date The return date must not be a future
date The annual return must be delivered within 28 days of the date given below

Fife Jole  [afofrPe

& Date of this return
Your company's return date
15 usually the anniversary of
incorporation or the anniversary
of the last annual return filed at
Companies House You may choose
an earlter return date but it must not
be a later date

Principal business activity

activity or activities @

Classification code 1

Classification code 2

Classification code 3

Annnnd
RN
T

Classification code 4

[T

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

©Prinapal business activity
You must provde a trade
classification code {SIC code 2007)
or a description of your company's
main business i this section

A full list of the trade classification
codes are available on our website
www gov uk’companieshouse

business actvity below

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

Principal actvity
description

Ready made interactive leisure and entertainment software

development
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Annual Return

Company type©

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

Public limited company

Private company hmited by shares

Private company hmited by guarantee

Private company hmited by shares exempt under section 60
Private company hmited by guarantee exempt under section 60
Private unlimited company with share capital

Private unlimited company without share capital

OOo04acao

O Company type
If you are unsure of your company
type, please check your latest
certificate of incorporation or our
website
www gov uk/companieshouse

Registered office address @

Building name/number’ 26-28

Street l Hammersmith Grove 7
/

Post town London ’

County/Region I

ot [w[o [T [n[Al [ [

© Change of registered office
This must agree with the address
that 1s held on the Companies House
record at the date of this return

if the registered office address has
changed, you should complete form
ADO1 and submit it together with
this annual retumn

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

Building name/number ‘

Street I

Post town

County/Region

EREEEEN

Postcode |

O SAIL address
This must agree with the address
that 1s held on the Companies House
record at the date of this retumn

If the address has changed, you
should complete form AD02 and
submit 1t together with this annual
return

Location of company records @

Please tick the appropnate box to indicate which records are kept at the SAIL
address in Section A6

Register of peaple with significant control

Register of members

Register of directors

Directors’ service contracts

Directors’ indemnities

Register of secretaries

Records of resolutions etc

Contracts relating to purchase of own shares

Documenits relating to redemption or purchase of own share out of
capital by private company

Register of debenture holders

Report to members of outcome of investigation by public company into
interests In its shares

Register of interests in shares disclosed to public company

Instruments creating charges and register of charges England and Wales
or Northern Ireland

Instruments creating charges and register of charges Scotland

0O OO0 00 oO00oooooa

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

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

If the records are not kept at the
SAIL address, they must be available
at the reqistered office

If any of the company records have
moved from the registered office
to the address in Sectian A6 since
the last annual retum, you most
complete form ADO3 and submut it
together with this annual retum

06/16 Version 90
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Annual Return

Officers of the company

This section should include details of the company as at the made up date
of this annual return All details must agree with those previously notified to
Companies House

Corporate officers
+ For a corporate secretary, go to Section B1

+ For a corporate director, go to Section C1

Individual officers
+ For a secretary who is an individual, go to Section D1

+ For a director who 1s an individual, go to Section E1 and also
complete Part 3

New appointments

You cannot use this form te appoint new officers to the company To do this,
please complete the appropnate form and submit it together with this annual
return

s APO1 - for directors who are individuals

¢ APQ2 - for a corporate director

* APO3 - for secretaries who are individuals
s APO4 - for a corporate secretary

Change to officer details

You cannot use this form to change any officer details To do this, please
complete the appropniate form and submit it together with this annual return

CHO1 - for changes to details of directors who are individuals
CHO? - for changes to details of a corporate director

CHO3 - for changes to details of secretary who are individuals
CHO4 - for changes to details of a corporate secretary

Continuation pages

Please use a continuation page
if you need to enter more officer
details.

06/16 Version 9 0
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Corporate secretary

Corporate secretary’s details @

Please use this section for corporate secretanes of the company
For a secretary who 1s an individual, complete Section D1-D2

Corporate bodyffirm

name

Building name/number

Street

Post town

County/Region

Postcode

Country

|
|
|
|
|
}
}_r HEEREEN

O Corporate secretary
appointments
You cannot use this form to appont
a corporate secretary To do this,
please complete form AP0O4 and
submit 1t together with this annual
return

Corporate secretary details

All details must agree with those
previously notified to Companies
House If you have made changes
since the last annual return and have
not natthied us, please complete
form CHO4

This information will appear on the
pubhc record

Continuation pages

Please use a continuation page
if you need to enter more officer
details.

Location of the registry of the corporate body or firm

Is the corporate secretary registered within the Eurcpean Economic Area {(EEA)?
+ Yes Complete Section B3 only
+ No Complete Section B4 only

EEA companies @

Please give details of the register where the company file 1s kept (indluding the
relevant state) and the registration number in that register

Where the company/

firm 1s registered © I

Reg:stration number I

OEEA
A full hist of countnes of the EEA can
be found in our guidance
www gov ukicompanieshouse

© This 15 the register mentioned in
Article 3 of the First Company Law
Directive (68/151/EEQ)

Non-EEA companies

Please give details of the lega) form of the corporate body or firm and the law
by which it 1s governed If applicable, please also give details of the register

in which 1t 1s entered (including the state) and its registration number in that
register

Lega! form of the

corporate body
of firm

If applicable, where

the company/firm is
registered @

If applicable, the

Governing law |
registration number

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

06/16 Version 90
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Corporate director

Corporate director’s details ®

Please use this section for corporate directors of the company
For a director who 15 an indwidual, complete Section E1-E2 and Part 3

Corporate bedy/firm

name

Building name/number

© Corporate director appointments
You cannot use this form to appoint
a comporate director To do this,
please complete form APO2 and
submut 1t together with this annual
retum

Corporate director details
All details must agree with those
previously notrfied to Companies

Street | House If you have made changes
since the last annual return and have
| not notified us, please complete
Post town I form CHO2
This information will appear on the
County/Region | public record
Postcode | I I I Continuation pages
Please use a continuation page
Country | if you need to enter more officer
details.
Location of the registry of the corporate body or firm
Is the corporate director registered within the European Economic Area (EEA)?
4 Yes Complete Section €3 only
4+ No Complete Section C4 only
EEA companies ©
Please give details of the register where the company file is kept {indluding the | @EEA
relevant state) and the registration number (n that register Afull list of countries of the EEA can
be found in our guidance
Where the company/ www gov uk/companieshouse

firm 15 registered © I

Registration number |

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

W Non-EEA companies

Please give details of the legal form of the corporate body or firm and the law
by which 1t 1s governed If applicable, please also give details of the register
in which 1t 1s entered (including the state) and its registration number in that
register

Lega! form of the

corporate body
or firm

Governing law

the company/firm 15
registered ©

If applicable, the

|
|
|
if applicable, where |
|
registration number l

© Non-EEA
Where you have provided details of
the register (including state) where
the company or firm 1s registered,
you must also provide its number in
that register

06/16 Version 9 ¢
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ARO1 2015

Annual Return

Secretary’s details @

Please use this section for individuat secretanies of the company
For a corporate secretary, complete Section B1-B4

Title* | Ms

Full forename(s) Bnidget Ann P
Surname Kerle /
Former name(s) ® ‘ v

@ Secretary appointments
You may not use this form to
appotnt a secretary To do ths,
please complete form AP03 and
submit 1t together with this annual
return

Corporate details
Please use Section B1-B4 to enter
corporate secretary details

Secretary details

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

© Former name(s)
Please provide any previous names
{including maiden or married names)
which have been used for business
purpases dunng the peniod of this
return

Caentinuation pages

Please use a continuation page
If you need to enter more officer
details

o2l

Secretary’s service address ©

Bullding name/number J As registered office

A

Street ’ /

Post town }

County/Region l

Poscode TTFFTTTV

@ Service address
If you have previously notified
Companies House that the service
address 15 at ‘The Company’s
Registered Office’, please state ‘The
Company's Registered Office” in the
address

This information will appear on the
public record

06/16 Version 9 0
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Director

I Director’s details @

Please use this section to list individual directors of the company
For a corporate director, complete Section C1-C4

Title* | Mr

Full forename(s) | Chnistopher Jacques Penrose

Surname ’ Barton v /
Former name(s)® | Z
Country/State of ' USA

residence

Natronality I us

Month/year of birth® W W IY_1—|TQ_E FQ_

Business occupation |

(f any) '

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

Corporate details
Please use Section €1-C4 1o enter
corporate director details

Director details

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

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

© Month and year of birth
Please provide month and year only
Prowvide full date of burth in
Part 3 only

Continuation pages

Please use & continuation page
if you need to enter more officar
details

Director’s service address®

Building nameinumber| As registered office /

Street

Post town
County/Regton

|
|
’
Postcode }7 I_I— I_I—_ l_[—l-

Country

O Service address
If you have previously notified
Companies House that the service
address 15 at “The Company’s
Registered Office’, please state ‘The
Company’s Registered Office’ n the
address

This informatton will appear en the
public record

Q06/16 Version 90
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Director
m Director’s details @
Please use this section to hst individual directors of the company @ Director appemntments
For a corporate director, complete Section C1-C4 You cannot use this form to
appoint a director To do this, please
Title* l complete form APO1 and submut it
e Mr together with this annual retumn
Full forename(s) | Andrew Corporate details
Please use Section C1-C4 to enter
Surname | Fisher corporate director details
Former name(s)@ / Directar details
All details must agree with those
/ previously notified to Comparnies
7 House !f you have made changes
Country/State of UK since the last annual retum and
residence have not notified us, please
Nationality | British complete form CHO1

Month/year of birth® WIT IT EEE

Business occupation {Chalrman

{if any) I

& Former name(s}
Please provide any previous names
{(including maiden or marmed names)
which have been used for business
purposes dunng the period of this
return

©Month and year of birth
Please provide month and year only
Prowide full date of burth in
Part 3 only

Continuation pages

Please use a continuation page
if you need to enter more officer
detals.

Director’s service address ©

Bullding name/number | As registered office

Street | v

/

Post town l

County/Regton

Postode rrrrrrr

Country |

© Service address
If you have previously notified
Companies House that the service
address 1s at ‘The Company’s
Registered Office’, please state ‘The
Company's Registered Office’ in the
address

This information will appear on the
public record

06/16 Version 9 0
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Director

W Director’s details @

Please use this section to list individual directors of the company
For a corporate director, complete Section C1-C4

Title* | Mr

Full forename(s) ] Robert Jay

Surname ] Krolk v~

Former name(s)® |

I /

Country/State of l USA !
residence
Nationality | us

Month/year of birth® WW WEW’?

Business occupation | Chief Financial Officer

(if any) ’

O Director appointments
You cannot use this form to
appoint a director To do this, please
complete form APO1 and submit it
together with this annual retumn

Corporate details
Please use Section C1-C4 to enter
corporate director details

Director details

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

6 Former name(s)
Please prowvide any previous names
(including maiden or mamed names)
which have been used for business
purposes during the period of this
retumn

©Month and year of birth
Please prowide month and year only
Provide full date of birth in
Part 3 only

Continuation pages

Please use a continuation page
if you need to enter more officer
details

Director’s service address@

Butlding namelnumber| As registered office v

Street |

Post town

County/Regton

Country

|
f
Postcode :_f—l_f—l_l_l_r

OService address
tf you have previously notified
Companies House that the service
address 1s at ‘The Company's
Registered Office’, please state ‘The
Company's Registered Office’ in the
address

This information will appear on the
public record

06/16 Version 90
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Director
H Director’s details ©
Please use this section to list individual directors of the company @ Director appointments
For a corporate director, complete Section €1-C4 You cannot use this form to
appoint a director To do this, please
Title* l complete form APO1 and submat st
¢ Mr together with this annual return
Full forename(s) | Nenad Joseph Corparate details
Please use Section C1-C4 to enter
Surname | Marovac corporate director detatls.
Former name(s) @ / Director details
All detatls must agree with those
/ previously notified to Companies
House If you have made changes
Country/State of UK since the last annual retum and
residence have not notffied us, please
Nationality | us complete form CHO1

Month/year of birth® ng PTI?FF

Business occupation I Venture Capital

{f any) l

@ Former name(s)
Please prowide any previous names
{including maiden or mamed names)
which have been used for business
purpases during the period of this
retum

© Month and year of birth
Please provide month and year only
Provide full date of burth in
Part 3 only

Continuation pages

Please use a continuation page
if you need to enter more officer
details

Director’s service address®

Building namelnumber' As registered office

Street | \/

Post town I

County/Region

Postcore IF_!‘TI_I_I_I_I_

Country

O Service address
If you have previously notified
Companies House that the service
address 15 at ‘The Company's
Registered Office”, please state ‘The
Company's Registered Office’ in the
address

This information will appear on the
public record

06/16 Version 90
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Annual Return

BT

Director’s details @

Please use this section to list indwidual directors of the company
For a corporate director, complete Section C1-C4

Title* l Mr

Full forename(s) l Matthew John

Surname Wurphy v

Former name{s)® |

Country/State of USA {
residence

Nationality us

Month/year of birth® W|m_2— WEEW

Business occupation rBusmessman

{if any)

|

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

Corporate details
Please use Section C1-C4 to enter
corporate director details

Director details

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

@ Former name(s)
Please provide any previous names
{including maiden or mamed names)
which have been used for business
purposes dunng the period of this
retumn

© Month and year of birth
Please provide month and year only
Provide full date of birth in
Part 3 enly

Continuation pages

Please use a continuation page
«f you need to enter more officer
details.

Director’s service address®

Building name/number [Ks registered office

Street l
r
Post town i
County/Region
Pastcode ;_frrrr I_l_l_
Country

O5ervice address
If you have previously notified
Companies House that the service
address 15 at “The Company’s
Registered Office’, please state ‘The
Company's Registered Office’ m the
address

This information will appear on the
public record

06/16 Version 9 0
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Annual Return

e )

Director's details @

Please use this section to ist individual directors of the company
For a corporate director, complete Section C1-C4

Title*

IMr

Full forename(s)

| Richard Jennings

Surname

I Riley v/

Former name(s)€

Country/State of USA
residence
Nationality us

Month#year of birth® F‘FW WEWE

Business occupation
{f any)

Director

@ Director appointments
You cannot use this form to
appoint a director To do this, please
complete form APO1 and submit 1t
together with this annual retun

Corporate details
Please use Section C1-C4 to enter
corporate director details

Director details

Ali details must agree with those
previously notfted to Companies
House If you have made changes
since the last annual retum and
have not notfied us, please
complete form CHO

@ Former name(s)
Please provide any previous names
(induding maiden or marned names})
which have been used for business
purposes during the penod of this
return

© Month and year of birth
Please provide month and year only
Provide full date of birth in
Part 3 only

Continuation pages

Please use a continuation page
if you need to enter more officer
details.

Director’s service address©

Building namelnumber| As registered office /

Street

Post town

County/Region

Postcode

Country

|
I
rrrﬁﬁrrr

@ Service address
If you have previously notified
Companies House that the service
address 1s at “The Company's
Registered Office’, please state 'The
Company's Registered Office’ in the
address

This information will appear on the
public record

06/16 Version 90




In accordance with

axcortance il ARO1 2015 - continuation page

Companies Act 2006 Annual Return

Director
m Director’s details @
Please use this section to hst indvidual directors of the company @ Director appointments
For a corporate director, complete Section C1-C4 You cannat use this form to
appoint a director To do this, please
* complete form APO1 and submut 1t
Title | Mr together with this annual return
Full forenamef(s) | John Leo Corporate details
\/ Please use Section €1-C4 to enter
Surname | Sykes / corporate director details
Former name(s)@ / Director details
All details must agree with those
previously notified to Companies
House If you have made changes
Country/State of USA since the last annual return and
residence have not notified us, please
Nationality us complete form CHO1

Month/year of birth® F‘O_E ITWI?]?

Business occupation |

@ Former name(s)
Please provide any previous names
{including maiden or marmied names}
which have been used for business

{if any) | purposes during the penod of this
return
©Month and year of urth
Please provide month and year only
Provide full date of birth in
Part 3 only
Director’s service address®
Buitding name/number ‘ As registered office OService address
If you have previously notified
Street | v Companies House that the service
address 1s at ‘The Company's
l Registered Office’, please state ‘The
Company's Registered Office’ in the
Post town ’ address
County/Region ' This information will appear on the
public record
Postcade T T T T T T T
Country ’

06/16 Version 90




In accordance with

swnassme  AROT 2015 - continuation page

Campanies Act 2006 Annual Return
Director
H Director’s details @

Please use this section to list individual directors of the company
For a corporate director, complete Section C1-C4

Title* | Ms

Full forename(s) I Lauren Jane

Surname | Zataznick /
Former name(s) @ /
Country/State of USA

residence

Nationahty | us

Month/year of birth® WW FWEE

Business occupation i

O Director appointments
You cannot use this form to
appeint a director To do this, please
cornplete form APO1 and submut it
together with this annual return

Corporate details
Please use Section C1-C4 to enter
corporate director details

Director details

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

@ Former name(s)
Please provide any previous names
(including maiden or married names}
which have been used for business

(if any) I purposes during the period of this
return
©& Month and year of birth
Please provide month and year only
Provide full date of birth in
Part 3 only
Director’s service address @

Building name/number | As registered office

Street | \/

|

Post town |

County/Region l

Postcode II——I_I_I_—|_|_|_I——
Country

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

This information will appear on the
public record

06/16 Version 9 0
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Part 4 Statement of capital ®
Does your company have share capital? © This should reflect the company’s
+ Yes Complete the sections below and the following Part 5 :;P"a’ 5"":“5 at the made up date of
3 No Go to Part 6 (Signature) IS annual retun
m Share capital

Complete the table(s) below to show the 1ssued share capital

Complete a separate table for each currency (if appropriate) For example,
add pound sterling in "Currency table A" and Euros in ‘Currency table B’

Currency Class of shares Mumber of shares Aggregate nominal value| Total aggregate amount
(£.€ 8§, et unpaid, if any (£, €, §, etc)

Complete a separate E g Ordmary/Preference et

table for each currency Number of shares 1ssued | |ncluding both the nomenal

muluplied by nominal vatue | o106 and any share premium

Currency table A

See attached [7 | r

Totals

Totals

Totals
Total number Total aggregate Total aggregate
of shares nominal value ©@ amount unpaid @

Totals {Including continuation
pages)

© Please list total aggregate values in different currencies separately
For example £100 + €100 + $10 etc

06/16 Version 90




In accardance with
Section 854 of the

Compamnies Act 2006

ARQ1 2015 - continuation page

Annual Return

F

Statement of capital

Complete the table below to show the 1ssued share capital
Complete a separate table for each currency

Currency Class of shares Number of shares Aggregate nominal value | Total aggregate amount
Complete a separate E g Ordinary/Preference etc {£. €, $. etc) unpaid, if any (£, €, $, etc)
heloresch e Tyt |vlo i an hae e
B | ordinary 920,706,243 - |£3,66282
|£ ' Preferred Ordinary A 12,665,394 _ I £2,533,078 80
£ Preferred Ordinary B 46,977,819 _ £469,778 19
£ Preferred Ordinary C 884,388,863 - £88,438 89
£ | Preferred Ordinary C1 | 231324405 - [£23.13244
£ | Preferred Ordinary C2 [465117200 - | e465 12 -
£ Preferred Ordinary C3 [ 171,026,077 - | £684 10
£ Preferred Ordinary C4 [7167,827,889 - £671 3N
£ Preferred Ordinary C5 F63.109,106 - £652 44
£ Founder Shares F40.000,000 - £560 00
£ Deferred Shares 1178506881040006 117,850 70
| | |
| | |
|
|
|
r
r
|
’ | 62 JO&€
Totals | 1,178,510,184:580 | 3,238,994 81 0

06/16 Version 9 0
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H Voting rights

Please give the prescribed particulars of nghts attached to shares for each class
of share shown In the statement of captal share tables in Section F1

Class of share See attached continuation sheet

Voting nghts

Class of share

Voting nghts

Class of share

Voting rights

Class of share

Voting nights

06/16 Version 90




In accordance with
Section 854 of the
Compantes Act 2006

ARO1 2015 - continuation page

Annual Return

Voting rights

Class of share

See attached

Voting rights

06/16 Version 90
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Part 5

Shareholders

Does your company have share capital?
+ Yes go to Section G1 'Companies with share capital’
4 No Goto Part 6 (Signature)

Companies with share capital

Question 1 Were any of the company’s shares admitted to trading on a market at any
time during this return peniod? Please tick the appropriate box below @
No go to Sectton G2 'Past and present shareholders'
O Yes gotoQuestion 2

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

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

Did the company, throughout the return pertod, have any shares admitted to
trading on a relevant market and was it, throughout the return period, an 1ssuer
to which DTR5 applies? Please tick the appropriate box below @

[0 No gotoSection G4 ‘Shareholders who hold at least 5% of any class
of shares of the company as at the made up date of the return’
O Yes gotoPart 6 Signature’

© A market 15 one established under

the rules of a UK recognised
investment exchange or any other
regulated markets mn or outside of
the UK, or any other market outside
of the UK The current UK recognized
investment exchanges and regulated
markets can be found at

www fsa gov uk/register/exchanges do

©DTRS refers to the Vote Holder and

Issuer Notification Rules contained
i Chapter 5 of the Disclosure and
Transparency Rules source book
1ssued by the Financial Services
Authority Notification 1s required
when the percentage acquisition of
a shareholder in the company has
reached a certain threshold (starting
at 3%}

List of past and present shareholders ©

The company 15 required to provide a full hist of past and present shareholders

if one was not included with erther of the last two returns Please tick the
appropnate box below

[ _ There were no shareholder changes in this penod Go to Part 6 (Signature)
B’ A full hst of shareholders 1s enclosed

(O Alist of shareholder changes 1s enclosed

How is the list of shareholders enclosed Please tick the appropriate

box below

[J  Thelist of shareholders is enclosed on paper Go to Section G3 ‘List of
past and present shareholders’

The list of shareholders 1s enclosed in another format Go to
Part 6 (Signature)

©This section only applies to

companies answenng ‘No’ in
Section G1
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AROT 2015

Annual Return

List of past and present shareholders®

of stock or shares transferred must be completed each year

You must provide a ‘full list’ of all company shareholders on
- The company's first annual return following incorporation,
—  Every third annual return after a full ist has been provided

Changes dunng this pened to sharehelders' particulars or details of the amount | @ Please hst the company shareholders

in alphabetical order

Joint shareholders should be listed
cansecutively

Further shareholders

Please use a "List of past and present
shareholders’ continuation page If
necessary

This section only apphes to
companies answering ‘No’ to
Question 1 1n Section G1

Shares or stock Shares or stock transferred (if appropnate)
currently held
Shareholder’s Name Class of share Number of shares or Number of shares or Date of registration
(Address not required} amount of stock amount of stock of transfer
! !
/ /
/ I
! I
! /
! /
) I
! /
! /
f !
! !
f !
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Annual Return

Shareholders who hold at least 5% of any class of share(s) of

the company as at the made up date of this return

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

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

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

4 Go to Part 6 (Signature)

This section only applies to
companies answering ‘No’ to
Question 2 in Section G1

Please list the company shareholders
in alphabetical order

Joint sharehalders should be hsted
consecutwvely

Further shareholders

Please use a 'Shareholders who hold
at least 5% of any class of share(s}
of the company as at the made up
date of this retumn’ continuation
page If necessary

Shares or stock currently hetd

Shareholder's name

Shareholder’s address Class of share

Number of shares or
amount of stock

06/16 Version 90
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Annual Return

Part 6 Signature
This must be completed by all companies ©5ocietas Europaea
If the form 15 being filed on behalf
} am signing this form on behalf of the company of a Societas Europaea (SE} please
delete ‘director’ and insert details
Signature Sigriature of which organ of the SE the person

X 5’\ ;") a Léﬂ? X signing has membership
&o/ ~ ©Person authonsed
Under ether section 270 or 274 of
the Companies Act 2006

This form may be signed by
Director @, Secretary, Person authorised @, Charity commission receiver and
manager, CIC manager, Judicial factor

IAMRATAH TN

Do not cover this barcode

06/16 Version 90
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Annual Return

B Presenter information

mnportant information

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

| ™™ Bhdget Kerle

M Shazam Entertamment Limited
|

|“*= 2628 Hammersmith Grove

|

|

P ondon

County/Region

™= [wlel7[ufal T [
Country

] DX

| Telephone

Checklist

We may return forms compfeted incorrectly or
with information missing

Please make sure you have remembered the
following

{J The company name and number match the
information held on the public Register

You have completed your principal business activity
You have not used this form to make changes to the
ragistered office address

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

You have provided the full date of birth for all
indvidual directors in Part 3

You have fully completed the Statement of capital
(if applicable)

You have signed the form

You have enclosed the correct {ee

oo o o o oo

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

EHow to pay

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

Make cheques or postal orders payable to
‘Companies House

gWhere to send

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

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

DX 33050 Cardiff

For companies registered in Scotland

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

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

or LP - 4 Edinburgh 2 {Legal Post)

For companies registered in Northern Ireland
The Regstrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 88G

DX 481 NR Belfast 1

ﬂ Further information

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

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

This form has been prowided free of charge by Companies House

06/16 Version 90
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SH01 CONTINUATION SHEET
SHAZAM ENTERTAINMENT LIMITED (03998831)
{the "Company")
STATEMENT OF CAPITAL
(PRESCRIBED PARTICULARS OF RIGHTS ATTACHED TO ALL CLASSES OF SHARE)

Defined terms herein will have the same meanings as the definitions 1n the current Articles of
Association of the Company (the "Article” or "Articles")

SHARE RIGHTS
ORDINARY SHARES
Voting

Each Ordinary Share confers on Its holder the nght to attend and speak at general mestings
of the Company and to vote on a resolution proposed to holders of Ordinary Shares In
accordance with Articles 25 4 and 25 5

Dividends

Subject to Articles 42, 52,62,72,82,92,102, and 112 each Ordinary Share in 1ssue
from time to tme shall share equally with all other issued Ordinary Shares and all i1ssued
Preferred Ordinary Shares (on an as converted basis) in any Distnbution declared, paid or
made n respect of Ordinary Shares

PREFERRED ORDINARY A SHARES
Voting

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

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

Dividends

Each Preferred Ordinary A Share in issue from time to time confers on its holder the nght to
participate 1n any Distnbution declared in respect of Ordinary Shares on an as converted

23777985




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

23 Conversion

231

232

233

234

235

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

Each Preferred Ordinary A Share confers on its holder the nght to elect by notice in
wniting 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

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

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

2332 at the applicable ratio determined in accordance with Article 43 4
immediately prior to completion of a Qualfying Listing

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

2341 the Conversion A Ratio as set out in Article 4 36 (as adjusted I
accordance with Article 4 3 7 andfor Article 4 3 8), or

2 342 the Qualified Conversion A Ratio

For the purposes of this Article 4, "Qualified Conversion A Ratlo” means the
Conversion A Ratio as adjusted such that a holder of Preferred A Ordinary Shares
shall receve on conversion of Its Preferred A Ordinary Shares that number {if any) of
Ordinary Shares such that the proportion which the Preferred A Ordinary Shares held
by that holder (on an as converted basis) bears to the issued Equity Shares at the
time of the Qualifying Listing on an as converted basis (but excluding any new Equity
Shares 1ssued upon that Qualifying Listing) shall be equal to the proportion of the
Liquidation Proceeds that such holder would have been entitled to receive on a Share
Sale involving the sale of all of the Shares on that date immediately prior to the
Qualifying Listing (assuming for these purposes that the Liquidation Proceeds are
equal to the Pre-New Money Valuation)

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




236

237

238

239

multiplying the number of Preferred Ordinary A Shares then baing converted by the
Conversion A Ratio or, In the event of a Qualfying Listng, by the applicable ratio
determined 1n accordance with Article 4 3 4

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

If there 1s a reorganisation of the Company's share capital (whether by way of spht,
combination or otherwise) or there I1s a bonus Issue after the date of adoption of these
Arlicles, the Board or a holder of the Preferred Ordinary A Shares may request an
Independent Expert to adjust the Conversion A Ratio fo take account of the
reorganisation or the bonus issue (as the case may be) and to certify the then current
Conversion A Ratio so that, upon conversion, the holders of the Preferred Ordinary A
Shares shall hold the same proportion of the i1ssued Ordinary Shares on an as
converted basis as they would have held had the reorganisation or bonus 1ssue not
occurred The Independent Expert's costs shall be borne by the Company The
Independent Expert's determination shall, except in the case of manifest error, be
binding on the Company and holders of Shares For the avodance of doubt, this
Article 4 3 7 shall not apply on a Qualifying Listing

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

e

the aggregate amount receved
pursuant to Articles 1343 or 137 3
(if appropnate) in respect of that
AX Preferred QOrdinary A Share

the Subscripton Price for that
Preferred Ordinary A Share

N _

where A 18 the Conversion A Ratio prior to any adjustment pursuant to this Article
4 38 Notwithstanding the foregoing, if the number denved from the formula above 1s
less than zero then the Conversion A Ratio will be zero

In the event that the holder from ttime to time of any Preferred Ordinary A Share has
received amounts pursuant to Article 1343 or 1373 (if appropriate) for that
Preferred Ordinary A Share that in aggregate equal the Subscripion Price for
Preferred Ordinary A Shares, that Preferred Ordinary A Share shall automatically
convert into such number of Deferred Shares as I1s equal to the nominal value of that
Preferred Qrdinary A Share




31

32

33

PREFERRED ORDINARY B SHARES
Voting

311 Subject to Articles 25 4 and 25 5, each Prefered Ordinary B Share confers on its
holder the nights (including the nghis to attend, speak and vote) at general meetings
of the Company on an as converted basis as If the Preferred Ordinary B Shares had
so converted immediately before the relevant nght is exercised

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

Dividends

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

Conversion

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

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

333 All the Preferred Crdinary B Shares shall automatically convert into fully paid
Crdinary Shares

3331 atthe Conversion B Ratio upon wniten 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

3332 at the appiicable ratio determined n accordance with Ariicle 53 4
immediately prior to completion of a Quahfying Listing

334 Inthe event of a Qualifying Listing, the Preferred Ordinary B Shares shall convert into
Ordinary Shares, by multiplying the number of Preferred Ordinary B Shares by the
higher of
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336

337

338

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

3342 the Qualfied Conversion B Ratio

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

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

The Conversion B Ratio shall, subject to Articles 53 7 and 5 3 8, be one Ordinary
Share for each Preferred Ordinary B Share

if there 1s a reorganisation of the Company's share capital {whether by way of splt,
combinalion or otherwise) or there 18 a bonus i1ssue after the date of adoption of these
Articles, the Board or a holder of the Preferred Ordinary B Shares may request an
Independent Expert to adjust the Conversion B Ratio to take account of the
reorganisation or the bonus issue (as the case may be) and to certify the then current
Conversion B Ratio so that upon conversion the holders of the Preferred Ordinary B
Shares shall hold the same proportion of the 1ssued Ordinary Shares on an as
converted basis as they would have held had the reorganisation or bonus 1ssue not
occurred  The Independent Expert's costs shall be borne by the Company The
Independent Expert's determinaton shall, except in the case of manifest error, be
binding on the Company and holders of Shares For the avoidance of doubt, this
Article 5 3 7 shall not apply on a Qualfying Listing

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

43

/’ the aggregate amount rece:vecﬁ
pursuant to Articles 1342 or 137 2
(f appropriate) n respect of that

Ax Preferred Ordinary B Share
1-
the Subscription Price for that
Preferred Ordinary B Share
N -/

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

339 Inthe event that any holder from time to time of any Preferred Ordinary B Share has
received amounts pursuant to Articles 1342 or 1372 (f approprate) for that
Preferred Ordinary B Share that in aggregate equal the Subscription Price for
Preferred Ordinary B Shares, that Preferred Ordinary B Share shall automaticaily
convert into such number of Deferred Shares as is equal to the nominal value of that
Preferred Ordinary B Share

PREFERRED ORDINARY C SHARES
Voting

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

412 On awntten resolution every holder of Preferred Ordinary C Shares as at the time on
which the first copy of the resolution 1s sent or submitted to such Shareholder n
accordance with Chapter 2 of Part 13 of the Companies Act 2006, shall have cne
vote for every Ordinary Share to which he would be entitted on an as converted
hasis

Dividends

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

Conversion

431 Preferred Ordinary C Shares shall convert into Ordinary Shares on the terms of this
Article 63 Where this would result in a reduction in the nominal aggregate value of
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Shares held by the Shareholder, the Preferred Ordinary C Shares shall also convert
into such number of Deferred Shares as is required to ensure that the nominal
aggregate value of Shares held by that Shareholder remains the same

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

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

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

4332 at the applicable ratio determined in accordance with Article 6 35
immediately prior to completion of a Qualifying Listing

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

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

4351 the Conversion C Ratio as set out in Articte 6 37 (as adjusted 1n
accordance with Article 6 3 8), or

4 352 the Qualified Conversion C Ratio

For the purposes of this Article 6, "Qualified Conversion C Ratio” means the
Conversion C Ratio as adjusted such that a holder of Preferred C Ordinary Shares
shall receive on conversion of its Preferred C Ordinary Shares that number (If any) of
Ordinary Shares such that the proportion which the Preferred C Ordinary Shares held
by that holder (on an as converted basis) bears to the issued Equity Shares at the
time of the Qualifying Listing on an as converted basis (but excluding any new Equity
Shares 1ssued upon that Qualfying Listing) shall be equal to the proportion of the
Liquidation Proceeds that such holder would have been entitied to receive on a Share
Sale mvolving the sale of all of the Shares on that date immediately prior to the
Qualifying Listing (assuming for these purposes that the Liquidation Proceeds are
equal to the Pre-New Money Valuation)




51

52

53

436

437

438

The Preferred Ordinary C Shares held by a Shareholder that are being converted
shall convert into the nearest whole number of Ordinary Shares determined by
multiplying the number of Preferred Crdinary C Shares then beng converted by the
Conversion C Ratio or, in the event of a Qualfying Listing, by the applicable ratio
determined in accordance with Article 6 3 5

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

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

PREFERRED ORDINARY C1 SHARES

Voting

511

Subject to Articles 25 4 and 25 5, each Preferred Ordinary C1 Share confers on its
holder the nghts (including the nghts to attend, speak and vote) at genera! meetings
of the Company con an as converted basis as If the Preferred Ordinary C1 Shares had
so converted iImmediately before the relevant nght 15 exercised

On a written resolution every holder of Preferred Ordinary C1 Shares as at the time
on which the first copy of the resolution Is sent or submitted to such Shareholder in
accordance with Chapter 2 of Part 13 of the Companies Act 2008, shall have one
vote for every Ordinary Share to which he would be entitled on an as converted
basis

Dividends

Each Preferred Ordinary C1 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 C1 Shares held by that holder had so converted
immediately before the Distribution was declared

Conversion

531

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

Each holder of Preferred Crdinary C1 Shares shall have the rnight to elect by notice In
writing to the Board to convert scme or all of the Preferred Ordinary C1 Shares held
by such holder into Ordinary Shares at the Conversion C1 Ratio

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

5331 at the Conversion C1 Ratio upon written notice signed by holders of
a majonty of the Preferred Crdinary C1 Shares then in 1ssue being
given to the Board and to each holder of Preferred Ordinary C1
Shares,

5332 atthe Conversion C1 Ratio upon the passing of a resolution in favour
of such conversion by holders of a majonity of the Preferred Ordinary
C1 Shares in a mesting of the holders of such class of Shares, or

5333 at the applicable ratio determined in accordance with Article 73 5
immediately prior to completion of a Qualifying Listing

Upon a Liquidation Event, those Preferred Ordinary C1 Shares that participate in that
Liquidatron Event and receive the C1 Liquidation Amount in full or C1 Share Sale
Liguidation Amount i full pursuant to Articles 134 1 or 137 1 (as the case may be)
shall automatically convert into Ordinary Shares at the Conversion C1 Ratio
immediately following receipt of the C1 Liquidation Amount or C1 Share Sale
Liguidation Amount (as the case may be), as adjusted in accordance with Article
1315

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

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

§ 352 the Qualfied Conversion C1 Ratio

For the purposes of this Article 7, "Qualified Conversion C1 Ratlo" means the
Conversion C1 Ratio as adjusted such that a holder of Preferred C1 Ordinary Shares
shall receive on conversion of its Prefeired C1 Ordinary Shares that number (if any)
of Ordinary Shares such that the proportion which the Preferred C1 Qrdinary Shares
held by that holder (on an as converted basis} bears to the 1ssued Equity Shares at
the time of the Qualifying Listing on an as converted basis {(but excluding any new
Equity Shares 1ssued upon that Qualifying Listing) shall be equal to the proportion of
the Liquidation Proceeds that such holder would have been entitled to receive on a
Share Sale involving the sale of all of the Shares on that date iImmediately prior to the
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Qualifying Listing (assuming for these purposes that the Liguidation Proceeds are
equal to the Pre-New Money Valuation)

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

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

If there i1s a reorganisation of the Company's share capital (whether by way of splt,
combination or otherwise) or there 1s a bonus issue after the date of adoption of these
Articles, the Board or a holder of Preferred Ordinary C1 Shares may request an
Independent Expert to adjust the Conversion C1 Ratio to take account of the
reorganisation or the bonus issue (as the case may be) and to certify the then current
Converston C1 Ratio so that upon conversion the holders of the Preferred Ordinary
C1 Shares shall hold the same proportion of the 1ssued Ordinary Shares on an as
converted basts as they would have held had the reorganisation or bonus issue not
occurred The Independent Expert's costs shall be borne by the Company The
Independent Expert's certificate shall, except in the case of manifest error, be binding
on the Company and holders of Shares For the avoidance of doubt, this Article 7 3 8
shall not apply on a Qualifying Listing

PREFERRED ORDINARY C2 SHARES

Voting

611

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

On a written resolution every holder of Preferred Ordinary C2 Shares as at the time
on which the first copy of the resolution 1s sent or submitted to such Shareholder in
accordance with Chapter 2 of Part 13 of the Companies Act 2006, shall have one
vote for every Ordinary Share to which he would be entitied on an as converted
basis

Dividends

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

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

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

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

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

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

6333 at the applicable ratio determined in accordance with Article 8 3 4
immediately prior to completion of a Qualifying Listing

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

634 1 the Conversion C2 Ratio as set out in Article 8 3 6 {as adjusted In
accordance with Article 8 3 7 or Article 8 5), or

6 3 4 2 the Qualfied Conversion C2 Ratio

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

The Preferred Ordinary 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
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the Conversion C2 Ratio or, in the event of a Qualifying Listing, by the applicable
ratio determined in accordance with Article 8 3 4

The Conversion C2 Ratio shall, subject to Article 8 37 and Article 8 5, be one
Ordinary Share for each Preferred Ordinary C2 Share

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

In the event that a Shareholder receives a payment in respect of any of its Preferred
Ordinary C2 Shares pursuant to Articles 13413 or 137 13 (f appropnate), the
Conversion C2 Ratio in respect of those Preferred Ordinary C2 Shares shall be
adjusted such that the Conversion C2 Ratio shall be the number derived from the
following formula

- the aggregate amount recelved\
pursuant to Articles 13413 or
13 7 1 3 (f appropriate) in respect of
that Preferred Ordinary C2 Share

an amount equal to 125% of the
Subscripton Pnce of that Preferred

\_ Ordinary C2 Share S

Where A IS the Conversion C2 Ratio {pnor to any adjustment pursuant to this Article 83 8)
Notwithstanding the foregoing, if the number derived from the formula above 1s less than zero
then the Conversion C2 Ratio shall be zero
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In the event that any holder from time to tme of any Preferred Qrdinary C2
Share has received amounts pursuant to Articles 13413 or 13713 (if
appropnate) for that Preferred Ordinary C2 Share that in aggregate equal an
amount equal to 125% of the Subscnption Price of that Preferred Ordinary C2
Share, that Preferred Ordinary C2 Share shall automatically convert into such
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number of Deferred Shares as is equal to the nominal value of that Preferred
Ordinary C2 Share

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

If the CR2 Subscnption Price of any Preferred Ordinary C2 Shares I1s adjusted
pursuant to Article 8 5 as a result of the 1ssue of any Option, and the terms of such
Option are amended (but excluding automatic adjustments to such terms pursuant
to ant-dilution or simdar prowisions of such Option) to provide for either (1) any
change in the number of Ordinary Shares to be 1ssued pursuant to such Option or
{1} any change In the exercise price of such Option, then the CR2 Subscription
Price of such Preferred Ordinary C2 Shares shall be readjusted to the CR2
Subscnption Price that would have been established pursuant to Article 8 5 If such
revised terms had been in effect upon the original date of 1ssuance of such Option,
provided that the revised CR2 Subscription Price shall not exceed the lower of the
CR2 Subscrption Price for such Preferred Ordinary C2 Shares (1) n effect
immediately prior to the original adjustment made as a result of the Issuance of
such Option, or (i) that would have resulted from any 1ssue of Post-C2 Additional
Ordinary Shares (other than a deemed I1ssue of Post-C2 Additional Ordinary Shares
as a result of the issue of such Option) between the onginal adjustment date and
such readjustment date

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

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

if the number of Qrdinary Shares to be issued upon the exercise of any Option
(other than any Exempt Security), or the exercise prnice of such Option, s
ascertainable at the time such Ophion 15 1ssued or amended but 1s subject to
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adjustment based upon subsequent events, any adjustment to the CR2
Subscription Price of Preferred Ordinary C2 Shares pursuant to this Article 8 4 shall
be made at the tme of issue of such Option based on such number of Ordinary
Shares or exercise prnice without regard to any provisions for subsequent
adjustments, and any subsequent adjustments shall be treated as provided In
Articles 84 2 and 8 4 3 above If the number of Ordinary Shares to be issued upon
the exercise of any Opton or the exercise price cannot be ascertained at the time
such Option 1s issued or amended, any adjustment to such CR2 Subscription Price
that would result under the terms of this Article 8 4 at the time of such (ssuance or
amendment shall instead be made at the time such number of Ordinary Shares
and/or exercise price Is ascertained (even If subject to subsequent adjustments)

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

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

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

*SP," shall mean the applicable CR2 Subscnption Price for the relevant Preferred Ordinary
C2 Shares n effect immediately after such 1ssue or deemed issue of Post-C2 Additional
Ordinary Shares,

*SP," shall mean (1) OSP (as defined below), if no adjustment has previously been made i
respect of the CR2 Subscnption Price of the relevant Preferred Ordinary C2 Shares pursuant
to Articles 84 or 85, or (1) the SP; resulting from the most recent adjustment pursuant to
Articles 8 4 or 8 5 immediately prior to such issue or deemed 1ssue of Post-C2 Additional
Ordinary Shares, If an adjustment has previously been made,

“A" shall mean the number of Ordinary Shares outstanding immediately prior to such issue or
deemed issue of Post-C2 Additional Ordinary Shares (treating for this purpose as outstanding
all Ordinary Shares Issuable upon exercise of Options and the conversion of all Preferred
Ordmary Shares outstanding immediately prior to such issue),

*8" shall mean the number of Ordinary Shares that would have been i1ssued or deemed
issued 1f such Post-C2 Additional Ordinary Shares had been 1ssued at a price per share equal
to SP, (determined by dividing the aggregate consideration received or receivable by the
Company n respect of such issue by SP4), and

“C” shall mean the number of such Post-C2 Additional Ordinary Shares actually 1ssued or
deemed 1ssued In such transaction
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The adjusted Conversion C2 Ratio shall be X Ordinary Shares for every one Preferred
Ordinary C2 Share where

X=08P
8P,

and OSP = the original Subscription Price in respect of such Preferred Ordinary C2 Share
Muttiple Closing Dates

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

PREFERRED ORDINARY C3 SHARES
Voting

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

712 On a written resolution every holder of Preferred Ordinary C3 Shares as at the time
on which the first copy of the resolution I1s sent or submitted to such Shareholder in
accordance with Chapter 2 of Part 13 of the Companies Act 2006, shall have one
vote for every Ordinary Share to which he would be enttled on an as converted
basis

Dividends

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

Conversion

731 Preferred Ordinary C3 Shares shall convert 1nto Ordinary Shares on the terms of
this Article 93  Where this would result in a reduction in the nominal aggregate
value of Shares held by the Shareholder, the Preferred Ordinary C3 Shares shall
also convert into such number of Deferred Shares as 1s required to ensure that the
nominal aggregate value of Shares held by that Shareholder remains the same
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Each holder of Preferred Orcdinary C3 Shares shall have the nght to elect by notice
in wnting to the Board to convert some or all of the Preferred Ordinary C3 Shares
held by such hoider into fully paid Qrdinary Shares at the Conversion C3 Ratio

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

7 331 at the Conversion C3 Ratio upon wntten notice signed by holders of
a majonty of the Preferred Ordinary C3 Shares then in 1ssue being
gwven to the Board and to each holder of Preferred Ordinary C3
Shares,

7 332 atthe Conversion C3 Ratio upon the passing of a resolution in favour
of such conversion by holders of a majonty of the Preferred Ordinary
C3 Shares in a meeting of holders of such class of Shares, or

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

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

7 341 the Conversion C3 Ratio as set out in Article 8 36 (as adjusted in
accordance with Article 9 3 7 or Article 9 5), or

7 34 2 the Qualified Conversion C3 Ratio

For the purposes of this Article 9, "Qualifled Conversion C3 Ratio" means the
Conversion C3 Ratio as adjusted such that a holder of Preferred C3 Ordinary
Shares shall receive on converston of its Preferred C3 Ordinary Shares that number
(if any) of Ordinary Shares such that the proportion which the Preferred C3
Ordinary Shares held by that holder (on an as converted basis) bears to the 1ssued
Equity Shares at the time of the Qualifying Listing cn an as converted basis (but
exciuding any new Equity Shares issued upon that Qualifying Listing) shall be equal
to the proportion of the Liquidation Proceeds that such holder would have been
entitled to receive on a Share Sale involving the sale of all of the Shares on that
date immediately prior to the Qualfying Listing (assuming for these purposes that
the Liguidation Proceeds are equal to the Pre-New Money Valuation)

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

The Conversion C3 Ratio shali, subject to Article 937 and Article 8 5, be one
Ordinary Share for each Preferred Ordinary C3 Share
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If there 1s a reorganisation of the Company's share capital (whether by way of split,
combination or otherwise) or there I1s a bonus I1ssue after the date of adoption of
these Articles, the Board or a holder of Preferred Ordinary C3 Shares may request
an Independent Expert to adjust the Conversion C3 Ratio to take account of the
reorganisation or the bonus 1ssue (as the case may be) and to certify the then
current Conversion C3 Ratio so that upon conversion the holders of the Preferred
Ordinary C3 Shares shall hold the same proportion of the issued Ordinary Shares
on an as converted basis as they would have held had the reorganisation of bonus
issue not occurred  The Independent Experts costs shall be borme by the
Company The Independent Expert's certificate shall, except in the case of
manifest error, be binding on the Company and holders of Shares For the
avoidance of doubt, this Article 8 3 7 shall not apply on a Qualifying Listing

In the event that a Shareholder receives a payment in respect of any of s Preferred
Ordinary C3 Shares pursuant to Articles 13414 or 137 14 (if appropnate), the
Conversion C3 Ratio in respect of those Preferred Ordinary C3 Shares shall be
adjusted such that the Conversion C3 Ratio shall be the number derved from the
following farmula

/- the aggregate amount recewed-\
pursuant to Articles 13414 or
13 7 1 4 (f appropriate) in respect of
that Preferred Qrdinary C3 Share

the Subscnption Price for that
Preferred Ordinary C3 Share

- -

Where A I1s the Conversion C3 Ratio {prior to any adjustment pursuant to this Article 9 3 8)
Notwithstanding the foregoing, If the number denved from the formula above Is less than zero
then the Conversion C3 Ratio shall be zero
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in the event that any holder from time to tme of any Preferred Ordinary C3
Share has recewved amounts pursuant to Articles 13414 or 13714 (if
appropriate) for that Preferred Ordinary C3 Share that in aggregate equal the
Subscnption Pnce for that Preferred Ordinary C3 Shares, that Preferred
Ordinary C3 Share shall automatically convert into such number of Deferred
Shares as 1s equal to the nominal value of that Preferred Ordinary C3 Share

Deemed issue of Post-C3 Additional Ordinary Shares

741

If the Company shall issue any Options (excluding any Exempt Securnties) after the
Onginal C3 Issue Date then the maximum number of Ordinary Shares I1ssuable
upon the exercise of such Options shall be deemed to be Post-C3 Additional
Ordinary Shares 1ssued as of the tme of such 1ssue, assuming sabsfaction of any
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condition to such exercise, but without regard to the operation of any anti-dilution
nghts attached to such Options

If the CR3 Subscription Price of any Preferred Ordinary C3 Shares 15 adjusted
pursuant to Article 9 5 as a result of the issue of any Option, and the terms of such
Option are amended (but excluding automatic adjustments to such terms pursuant
to ant-dilution or similar provisions of such Option) to provide for either (1) any
change n the number of Crdinary Shares to be 1ssued pursuant to such Ophon or
(1) any change in the exercise pnice of such Option, then the CR3 Subscription
Price of such Preferred Ordinary C3 Shares shall be readjusted to the CR3
Subscription Price that would have been established pursuant to Article 9 51f such
revised terms had been in effect upon the original date of issuance of such Option,
provided that the revised CR3 Subscription Pnce shall not exceed the lower of the
CR3 Subscrniption Price for such Preferred Ordinary C3 Shares (1) in effect
immediately pnor to the onginal adjustment made as a result of the 1ssuance of
such Option, or (i) that would have resulted from any 1ssue of Post-C3 Addihonal
Ordinary Shares (other than a deemed i1ssue of Post-C3 Additional Ordinary Shares
as a result of the 1ssue of such Option) between the onginal adjustment date and
such readjustment date

If the terms of any Option {excluding any Options that are Exempt Secunties) which,
when 1ssued, did not result in an adjustment to the CR3 Subscrniption Price of some
or all of the Preferred Ordinary C3 Shares pursuant to Article 8 5 are revised after
the Onginal C3 tssue Date {(other than as a result of any anti-dilution right attached
to such Option) to provide for either (1) any increase in the number of Ordinary
Shares to be issued pursuant to such Option or (i) any decrease in the exercise
price, then such Option, as so amended or adjusted, and the Post-C3 Additional
Ordinary Shares subject thereto (determined i the manner provided in Article
9 4 1) shall be deemed to have been issued upon such revision

Upon the lapse of any unexercised Option (or portion thereof) that resulted (either
upon Its original 1ssuance or upon a revision of its terms) in an adjustment to the
CR3 Subscription Price of Preferred Ordinary C3 Shares pursuant to the terms of
Articles 94 2 or 9 5, such CR3 Subscription Price shall be readjusted to the CR3
Subscription Price that would have applied had such Option (or portion thereof)
never been 1ssued

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

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

If the Company shall at any time after the Oniginal C3 Issue Date i1ssue, or be deemed to
1ssue, Post-C3 Additional Ordinary Shares for a consideration per Ordinary Share less than
the CR3 Subscnption Price for any Preferred Ordinary C3 Shares in effect immediately prior
to such issue, then the Conversion C3 Ratio for such Preferred Ordinary C3 Shares shall be
adjusted as follows The CR3 Subscription Price shall be reduced, concurrently with such
Issue to a price (calculated to the nearest one-thousandth of a penny) determined in
accordance with the following formuia

SP,=8P,* (A+B)+(A+CQC)
where

“SP," shall mean the applicable CR3 Subscription Price for the relevant Preferred Ordinary
C3 Shares In effect immediately after such issue or deemed i1ssue of Post-C3 Additional
Ordinary Shares,

“SP," shall mean {1) OSP (as defined below), if no adjustment has previously been made in
respect of the CR3 Subscription Price of the relevant Preferred Ordinary C3 Shares pursuant
to Articles 94 or 95, or (1) the SP, resulting from the most recent adjustment pursuant to
Articles 94 or 9 5 immediately prior to such 1ssue or deemed Issue of Post-C3 Additional
Ordinary Shares, If an adjustment has previously been made,

"A" shall mean the number of Ordinary Shares outstanding immediately prior to such 1ssue or
deemed 1ssue of Post-C3 Additional Ordinary Shares {treating for this purpose as outstanding
all Ordinary Shares 1ssuable upon exercise of Options and the conversion of Preferred
Ordinary Shares outstanding immediately prior to such 1ssue),

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

*C" shall mean the number of such Post-C3 Additonal Ordinary Shares actually issued or
deemed 1ssued in such transaction

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

X=05P
SP;

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

If the Company shall 1ssue on more than one date Post-C3 Additona! Ordinary Shares that
are a part of one transaction or a series of related transactions and that would result in an
adjustment to the CR3 Subscnption Price of Preferred Ordinary C3 Shares pursuant to the
terms of Article 9 5, then, upon the final such 1ssuance, the CR3 Subscnption Price of such
Preferred Ordinary C3 Shares shall be readjusted to give effect to all such 1ssuances as If
they occurred on the date of the first such 1ssuance (and without giving effect to any additional
adjustments as a result of any such subsequent 1ssuances within such period that are a part
of such transaction or senes of related transaction)

PREFERRED ORDINARY C4 SHARES
Voting

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

812 On a written resolution every holder of Preferred Ordinary C4 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 2008, shall have one
vote for every Ordinary Share to which he would be entitled on an as converted
basis

Dividends

Each Preferred Ordinary C4 Share in 1ssue from time to tme confers on its holder the nght to
participate in any Distribution declared i respect of Ordinary Shares on an as converted
basis as if all the Preferred Ordinary C4 Shares held by that holder had so converted
immediately before the Distribution was declared

Conversion

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

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

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

8 3 3.1 at the Conversion C4 Ratio upon written notice signed by holders of
a majority of the Preferred Ordinary C4 Shares then in 1ssue being
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given to the Board and to each holder of Preferred Ordinary C4
Shares,

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

8333 at the applicable ratio determined in accordance with Articte 103 4
immediately prior to completion of a Qualifying Listing

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

8 341 the Conversion C4 Ratio as set out in Article 10 3 6 {as adjusted in
accordance with Article 10 3 7), or

8 3 4 2 the Qualified Conversion C4 Ratio

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

The Preferred Ordinary C4 Shares held by a Shareholder that are being converted
shall convert intc the nearest whole number of Ordinary Shares determined by
multiplying the number of Preferred Ordinary C4 Shares then being converted by
the Conversion C4 Ratio or, in the event of a Qualfying Listing, by the applicable
ratio determined 1n accordance with Article 10 3 4

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

If there 15 a reorganisation of the Company's share capital (whether by way of spli,
combination or otherwise) or there I1s a bonus issue after the date of adoption of
these Articles, the Board or a holder of Preferred Ordinary C4 Shares may request
an Independent Expert to adjust the Conversion C4 Ratio to take account of the
reorganisation or the bonus issue (as the case may be) and to certfy the then
current Conversion C4 Ratio so that upon conversion the holders of the Preferred
Ordinary C4 Shares shall hold the same proportion of the issued Ordinary Shares
on an as converted basis as they would have held had the reorganisation or bonus
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issue not occurred  The Independent Experts costs shall be borne by the
Company The Independent Expert's certficate shall, except in the case of
manifest error, be binding on the Company and holders of Shares For the
avoidance of doubt, this Article 10 3 7 shall not apply on a Qualifying Listing

PREFERRED ORDINARY C5 SHARES

Voting

911

912

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

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

Dividends

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

Converslon

931

932

933

Preferred Ordinary C5 Shares shall convert into Ordinary Shares on the terms of
this Article 113 Where this would result in a reduction in the nominal aggregate
value of Shares held by the Sharehoider, the Preferred Ordinary C5 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 C5 Shares shall have the nght to elect by notice
In writing to the Board to convert some or all of the Preferred Ordinary C5 Shares
held by such holder into fully patd Ordinary Shares at the Conversion C5 Ratio

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

9331 atthe Conversion C5 Ratio upon written notice signed by holders of
not less than 75% of the Preferred Ordinary CS Shares then In
Issue beng given to the Board and to each holder of Preferred
Ordinary C5 Shares,

9332 atthe Conversion C5 Ratio upon the passing of a resclution in favour
of such conversion by holders of not less than 75% of the
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Preferred Ordinary C5 Shares in @ meeting of the holders of such
class of Shares, or

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

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

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

9 3 4 2 the Qualfied Conversion C5 Ratio

For the purposes of this Article 11, "Qualifled Conversion C5 Ratic" means the
Conversion C5 Ratio as adjusted such that a holder of Preferred C5 Ordinary
Shares shall receive on conversion of its Preferred C5 Ordinary Shares that number
(if any) of Ordinary Shares such that the proportion which the Preferred C5 Ordinary
Shares held by that holder (on an as converted basis) bears to the i1ssued Equity
Shares at the time of the Qualifying Listing on an as converted basis (but excluding
any new Equity Shares 1ssued upon that Qualifying Listing) shall be equai to the
proportion of the Liguidation Proceeds that such holder would have been entitled to
receive on a Share Sale involving the sale of all of the Shares on that date
immediately prior to the Qualifying Listing (assuming for these purposes that the
Liguidation Proceeds are equal to the Pre-New Money Valuation)

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

9 34 3 the Conversion C5 Ratio as set out in Article 11 3 6 (as adjusted in
accordance with Article 11 3 7 or Article 11 5), or

9 34 4 the Adusted Quatified Conversion C5 Ratio

For the purposes of this Article 11, "Adjusted Qualified Conversion C5 Ratio"
means the Conversion C5 Ratio as adjusted such that a holder of Preferred C5
Ordinary Shares shall receive on conversion of its Preferred C6 Ordinary Shares
that number (if any) of Ordinary Shares such that the proportion which the Preferred
C5 Ordinary Shares held by that holder (on an as converted basis) bears to the
issued Equity Shares at the time of the Qualifying Listing on an as converted basis
(but excluding any new Equity Shares issued upon that Qualfying Listing) shall be
equal to the proportion of 125% of the Liguidation Proceeds that such holder would
have been entitled to receive on a Share Sale involving the sale of all of the Shares
on that date immediately prior to the Qualifying Listing (assurming for these purposes
that the Liquidation Proceeds are equal to the Pre-New Money Valuation)
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The Preferred Ordinary C5 Shares held by a Shareholder that are being converted
shall convert Into the nearest whole number of Ordinary Shares determined by
multiplying the number of Preferred Ordinary C5 Shares then being converted by
the Conversion C5 Ratio or, in the event of a Qualifying Listing, by the applicable
ratio determined in accordance with Article 11 3 4

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

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

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

a the aggregate amount recelved\
pursuant to Aricles 13415 or
137 15 (if appropnate) in respect of
that Preferred Ordinary C5 Share

the Subscription Price for that
Preferred Ordinary C5 Share

— Y

Where A 15 the Conversion C5 Ratio (prior to any adjustment pursuant to this Article 113 8)
Notwithstanding the foregoing, if the number denved from the formula above 1s less than zero
then the Conversion C5 Ratio shall be zero

939

In the event that any holder from time to time of any Preferred Ordinary C5 Share
elected to recaive and received amounts pursuant to Articles 1341 50r 13715 (f
appropnate) for that Preferred Ordinary C5 Share that In aggregate equa! the
Subscrption Price for that Preferred Ordinary C5 Share, that Preferred Ordinary C5
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Share shall automatically convert into such number of Deferred Shares as 1s equal
to the nominal value of that Preferred Ordinary C5 Share

Deemed Issue of Post-C5 Additional Ordinary Shares

941

942

243

944

945

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

If the CR5 Subscription Price of any Preferred Ordinary C5 Shares 1s adjusted
pursuant to Article 11 5 as a result of the 1ssue of any Option, and the terms of such
Option are amended (but excluding automatic adjustments to such terms pursuant
to anti-dilution or similar provisions of such Option) to provide for either (1) any
change in the number of Ordinary Shares to be 1ssued pursuant to such Option or
(n) any change in the exercise price of such Option, then the CR5 Subscnption
Price of such Preferred Ordinary C5 Shares shall be readjusted to the CR5
Subscription Price that would have been established pursuant to Article 11 5 if such
revised terms had been In effect upon the ongina! date of issuance of such Option,
provided that the revised CR5 Subscription Price shall not exceed the lower of the
CR5 Subscnption Price for such Preferred Ordinary C5 Shares (1) in effect
immediately prior to the onginal adjustment made as a result of the issuance of
such Option, or (n) that would have resulted from any 1ssue of Post-C5 Additional
Ordinary Shares (other than a deemed issue of Post-C5 Additional Ordinary Shares
as a result of the 1ssue of such Option) between the original adjustment date and
such readjustment date

If the terms of any Option (excluding any Options that are Exempt Secunties) which,
when 1ssued, did not resull in an adjustment to the CR5 Subscnption Price of some
or all of the Preferred Ordinary C5 Shares pursuant to Article 11 5 are revised after
the Origina! C5 Issue Date (cther than as a result of any anti-dilution night attached
to such Option) to provide for either (1) any increase in the number of Ordinary
Shares to be 1ssued pursuant to such Ophion or (1) any decrease In the exercise
price, then such Option, as so amended or adjusted, and the Post-C5 Additional
Ordinary Shares subject thereto (determined in the manner provided in Article
11 4 1) shall be deemed to have been Issued upon such revision

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

If the number of Ordinary Shares to be I1ssued upen the exercise of any Option
{other than any Exempt Securty), or the exercise pnce of such Opton, 1s
ascertainable at the time such Option 1s 1ssued or amended but 15 subject to
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adjustment based upon subsequent events, any adjustment lo the CRS
Subscription Price of Preferred Ordinary C5 Shares pursuant to this Article 114
shall be made at the time of issue of such Option based on such number of
Ordinary Shares or exercise pnce without regard to any prowisions for subsequent
adjustments, and any subsequent adjustments shall be treated as provided In
Arlicles 114 2 and 114 3 above |If the number of Ordinary Shares to be issued
upon the exercise of any Option or the exercise price cannot be ascertained at the
time such Option 1s 1ssued or amended, any adjustment to such CRS Subscription
Price that would result under the terms of this Article 114 at the time of such
1ssuance or amendment shall instead be made at the time such number of Ordinary
Shares andfor exercise price I1s ascertained (even If subject to subsequent
adjustments)

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

If the Company shall at any time after the Onginal C5 Issue Date issue, or be deemed to
issue, Post-C5 Additional Ordinary Shares for a consideration per Ordinary Share less than
the CR5 Subscription Price for any Preferred Ordinary C5 Shares in effect immedately prior
to such issue, then the Conversion C5 Ratio for such Preferred Qrdinary C5 Shares shall be
adjusted as follows The CRS Subscription Price shail be reduced, concurrently with such
iIssue to a price (calculated to the nearest one-thousandth of a penny) determined In
accordance with the following formula

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

“SP,* shall mean the applicable CR5 Subscniption Price for the relevant Preferred Ordinary
C5 Shares In effect immediately after such issue or deemed 1ssue of Post-C5 Additional
Ordinary Shares,

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

"A" shall mean the number of Ordinary Shares outstanding immediately prior to such i1ssue or
deemed 1ssue of Post-C5 Additional Ordinary Shares (treating for this purpose as outstanding
all Ordinary Shares i1ssuable upon exercise of Options and the conversion of alt Preferred
Ordinary Shares outstanding immediately pror to such 1ssue),

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

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

X=08P
8P,

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

If the Company shall issue on more than one date Post-C5 Additional Ordinary Shares that
are a part of one transaction or a series of related transactons and that would result in an
adjustment to the CR5 Subscription Price of Preferred Ordinary C5 Shares pursuant to the
terms of Article 11 5, then, upon the final such 1ssuance, the CR5 Subscription Price of such
Preferred Ordinary C5 Shares shall be readjusted to give effect to ali such i1ssuances as If
they occurred on the date of the first such 1ssuance (and without giving effect to any additional
adjustments as a result of any such subsequent issuances within such period that are a part
of such transaction or series of related transaction}

FOUNDER SHARES AND DEFERRED SHARES
Voting

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

Dividends

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

Founder Shares

Any consolidation or subdivision affecting all 1ssued Ordinary Shares as a separate class of
Shares shall autoratically and simultaneously apply to and affect all 1ssued Founder Shares
in the same manner and the Board shall ensure that this provision I1s given due effect

Transfer of Deferred Shares

1041  The conversion of any Shares into Deferred Shares pursuant to these Artictes shall
be deemed to confer an (rrevocable authority on the Company at any time to
appoint any one or more of the Directors to execute on behalf of the holders of
Deferred Shares a transfer thereof and/or an agreement to transfer the same to the
Company for £0 00006000001 per share or £0 01 for all of the Deferred Shares held
by such holder
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1042 On a Share Sale or Listing or in any other circumstance where a holder of Deferred
Shares transfers or I1s required to transfer tus Shares to any person including but not
mited to the Company or on a return of capital, each holder of Deferred Shares
shall be entitled to receve £0 0000000001 in aggregate for all of the Deferred
Shares transferred by or on behalf of him

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

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

Subject to the provisions of this Article 13, on a Liquidation Event other than a Share Sale, all
Liguidation Proceeds shall be appled by the Company as follows

(a) if the Maximum Liquidation Proceeds are equal to or less than the Prionty Amount, in
the order of priority set outin Articte 13 33, and

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

The provisions of this Article 13 2 shall apply to all Issued Shares, including any Shares which
are or will be allotted pursuant to the exercise or conversion of options or nghts to subscnbe
or the conversion of secunties convertible into Shares that are exercisable upon the
occurrence of the Liquidation Event

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

1141  Fust, paying the Liquidation Proceeds, pro rata to the liguidation preference
entittements of such classes of Shares under this Article 13 4, up to

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

11412 an amount equal to 125% of the aggregate Subscnption Pnce for
all Preferred Ordinary C1 Shares (the "C1 Liguidation Amount”) to
the holders of the Preferred Ordinary C1 Shares pro rata to the
aggregate Subscripton Prnice of ther respective holdings of
Preferred Ordinary C1 Shares,
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11413 an amount equal to 125% of the aggregate Subscription Price for
all Preferred Ordinary C2 Shares (the "C2 Liquidation Amount”) to
the holders of the Preferred Ordinary C2 Shares pro rata to the
aggregate Subscription Price of ther respective holdings of
Preferred Ordinary C2 Shares,

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

11415 an amount equal to 100% of the aggregate Subscriphion Pnce for
all Preferred Ordinary C5 Shares (the "C5 Liguidation Amount’) to
the holders of the Preferred Ordinary C5 Shares pro rata to the
aggregate Subscription Pnice of thewr respective holdings of
Preferred Ordinary C5 Share,

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

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

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

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

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

Share Sales

116 Pnor to completion of a Share Sale, those holders of Shares that are to participate 1n the
Share Sale shall appoint a Shareholders’ Representative in accordance with Article 13 8 who
shall recewve all consideration payable under the Share Sale as trustee on their behalf and,
subject to the provisions of this Article 13, shall apply them as follows



1186

(a) if the Maximum Liquidation Proceeds are equal to or less than the Share Sale Prionty
Amount, in the order of prionty set out in Article 13 8, and

(b) tn all other circumstances, In the order of prionty set out In Article 13 7

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

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

11711 an amount equal to 300% of the aggregate Subscniption Pnce for
all Preferred QOrdinary C Shares (if any) that participate in the
Share Sale {the "C Share Sale Liguidation Amount") to the holders
of the Preferred C Ordinary Shares that participate in the Share
Sale pro rata to the aggregate Subscripion Price of therr
respective holdings of those Preferred Ordinary C Shares,

11712 an amount equa! to 125% of the aggregate Subscription Price for
all Preferred Ordinary C1 Shares (iIf any) that participate 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 rata to the aggregate Subscription Price of therr
respective holdings of those Preferred Ordinary C1 Shares,

11713 an amount equal to 125% of the aggregate Subscription Price for
all Preferred Ordinary C2 Shares (if any) that participate in the
Share Sale {the "C2 Share Sale Liquidation Amount’) to the
holders of the Preferred Ordinary C2 Shares that participate in the
Share Sale pro rata to the aggregate Subscnphtion Price of their
respective holdings of those Preferred Ordinary C2 Shares,

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

11715 an amount equal to 100% of the aggregate Subscrnphon Price for
all Preferred Ordinary C5 Shares (if any) that participate in the
Share Sale (the "C5 Share Sale Liquidaton Amount”) to the
holders of the Preferred Ordinary C5 Shares that participate in the
Share Sale pro rata to the aggregate Subscription Price of their
respective holdings of those Preferred Ordinary C5 Shares,
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1172 Second, paywng from the balance of the Liguidation Proceeds, on a pro rata basis,
up to the aggregate Subscription Price for all Preferred Ordinary B Shares (if any)
that participate in the Share Sale (the "B Share Sale Liquidation Amount”) to the
holders of the Preferred Ordinary B Shares that partictpate in the Share Sale pro
rata to the aggregate Subscription Price of thewr respective holdings of those
Preferred Ordinary B Shares,

1173 Third, paying from the balance of the Liquidation Proceeds, on a pro rata basis, up
to the aggregate Subscription Price for all Preferred Ordinary A Shares (if any) that
participate in the Share Sale (the "A Share Sale Liquidation Amount") to the
holders of the Preferred Ordinary A Shares that participate in the Share Sale pro
rata to the aggregate Subscription Price of ther respective holdings of those
Preferred Ordinary A Shares, and

1174  Fmnally, paying on a pro rata basis (subject to Article 13 14 2)

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

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

Appointment of Shareholders’ Representative

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

The holders of those Economic Shares participating in the Share Sale shall indemnify (on a
joint and several basis) the Shareholders' Representative for all habilities, losses, claims costs
or expenses Incurred ansing from or In connection with its {or his) appontment under Ariicle
138

Board or Shareholders’ Representative

The Board or the Shareholders’ Representative (as applicable) taking such advice ithe
deems appropriate (the cost for which shall be deducted from the Liquidation Proceeds prior
to the applicatton of Liquidatron Proceeds under this Article 13) shall
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11101 use reasonable endeavours to comply with its obligations as soon as reasonably
practicable under this Arlicle 13,

11 10 2 have the full power and authority to give effect to Article 13 16 and shail determine
and apply the Liquidation Proceeds due to each Shareholder on each Tranche
Payment Date under this Article 13,

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

Non-Cash Consideration

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

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

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

11 113 The costs and expenses of any Independent Expert shall (to the extent possible) be
met from the proceeds of sale of sufficient non-cash consideration and, the
Company or Shareholders' Representative (as applicable) shall have the requisite
power and authonty to sell such non-cash consideration in order to realise sufficient
funds to cover such costs and expenses, and

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

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

To the extent that any amount is required to be paid into the Escrow Account under Article
13 16 and there is insufficient cash comprised in the Distnbutable Tranche to do so, the non-
cash consideration shall be valued in accordance with the terms of Article 13 11 and the
Company or Shareholders' Representative (as applicable) shall retain n trust for the
Shareholders {or holders of Shares that are participating in the Share Sale (if apphcable)) 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 effect such a sale

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

11141 on any future Tranche Payment Date the value atinbutable to such non-cash
consideration for all purposes {whether under Article 13 16 or otherwise, save as
expressly provided for in Article 13 14 2) shall be that value ariginally attributed to it
under Article 13 13, and

11142 on the first Tranche Payment Date when such non-cash consideration 1s applied as
part of the Current Liquidation Proceeds Remaining Balance In accordance with
Article 13 4 or 13 7 (as appropnate) following the application of Article 13611, it
shall first be valued in accordance with the terms of Article 13 11 in order to attan
the current value of that non-cash consideration and, when applying the Current
Liquidation Proceeds Remaining Balance, the effect of any decrease in value of
such non-cash consideration since the Tranche Payment Date on which it was
made available for payment to Shareholders, shall be borne entirely by the holders
of the Founder Shares

Relevant Ligquldation Amounts

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




Deferred Consideration and Founders

1116 If any part of any Liguidation Proceeds are to be made available for payment to Shareholders
on deferred terms, upon each Tranche Payment Date the following provisions shall apply
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if the Maximum Liguidation Proceeds are unascertainable, the Requisite Escrow
Balance shall be determwned In accordance with Article 13 16 2 and, in all other
arcumstances, the Requisite Escrow Balance shall be zero and

1116 11 to the extent that the Escrow Balance (if any) 1s In excess of the
Requisite Escrow Balance, such excess shall be paid out of the
Escrow Account by the Company or the Shareholders'
Representative (as applicable) and applied in accordance with
Article 13 4 or 13 7 {as appropriate) followed by the application of
the Distnbutable Tranche (If any), or

11161 2 to the extent thal the Escrow Balance (if any) 1s less than the
Requisite Escrow Balance, such shortfall shall be deducted from
the Distributable Tranche (if any) and pad into the Escrow
Account by the Company or the Shareholders' Representative {(as
applicable) before the balance of the Distnbutable Tranche (if any)
1S applied in accordance with Article 13 4 or 13 7 (as appropriate),

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

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

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

Qualilying Listing

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




