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Introductory Note
On November 18, 2021 (the “Closing Date”), Wejo Group Limited, an exempted company limited by shares incorporated under the laws of
Bermuda (the “Company”), consummated the previously announced business combination (the “Closing”) pursuant to that certain Agreement and Plan of
Merger, dated as of May 28, 2021 (the “Business Combination Agreement”) by and among the Company, Virtuoso Acquisition Corp., a Delaware
corporation (“Virtuoso”), Yellowstone Merger Sub, Inc., a Delaware corporation (“Merger Sub”), Wejo Bermuda Limited an exempted company limited
by shares incorporated under the laws of Bermuda, (“Limited”), and Wejo Limited, a private limited company incorporated under the laws of England and
Wales with company number 08813730 (“Wejo”). The transactions contemplated by the Business Combination Agreement are collectively referred to
herein as the “Business Combination.” Unless the context otherwise provides, the terms “we,” “us,” “our,” and the “Company” refer to the registrant and,
where appropriate, its subsidiaries following the Closing.
Pursuant to the Business Combination Agreement and in connection therewith, at the Closing, among other things, (i) Merger Sub merged with
and into Virtuoso, with Virtuoso being the surviving corporation in the merger and a direct, wholly-owned subsidiary of the Company (the “Merger”) and
(ii) all Wejo shares were purchased by the Company in exchange for Company Common Shares. The consideration paid to Wejo shareholders consisted of
65,625,896 Company Common Shares, which corresponds to (A)(i) $682,500,000, minus (ii)(a) the aggregate indebtedness for borrowed money of Wejo
and its subsidiaries, minus (b)(x) cash and cash equivalents of Wejo and its subsidiaries, plus (y) the amount of any cash payments made in respect of
Wejo’s transaction expenses prior to closing, divided by (B) $10.00. Each Wejo shareholder received a portion of such number of Company Common
Shares in accordance with an allocation schedule prepared and delivered in accordance with the terms of the Business Combination Agreement.
In connection with the Merger, Virtuoso’s outstanding Class A common stock, par value $0.0001 per share (“Virtuoso Class A Common Stock”),
and Class B common stock, par value $0.0001 per share (“Virtuoso Class B Common Stock” and, together with the Virtuoso Class A Common Stock, the
“Virtuoso Common Stock”), were converted on a one-for-one basis into common shares of the Company, par value $0.001 (“Company Common Shares”),
and Virtuoso’s outstanding public warrants to purchase Virtuoso Class A Common Stock were converted on a one-for-one basis into warrants to purchase
Company Common Shares, with each whole warrant exercisable for one Company Common Share at an exercise price of $11.50 per share (“Company
Warrants”). Prior to the Closing, the private placement warrants (the “Private Placement Warrants”) held by Virtuoso Sponsor LLC (the “Sponsor”) were
exchanged for shares of Virtuoso Class C Common Stock, par value $0.001 per share (“Class C Common Stock”), and immediately thereafter the Sponsor
transferred and contributed such shares of Class C Common Stock to Limited in exchange for exchangeable preferred shares of Limited (as provided for in
the letter agreement, dated May 28, 2021, by and among Virtuoso, the Company and the Sponsor and certain insiders). Such exchangeable preferred shares
will be exchangeable into Company Common Shares or cash, as determined by Limited, on the same terms as the Private Placement Warrants, following
the first anniversary of the Closing Date.
On the Closing Date, the Company consummated the previously announced issuance and sale of 12,850,000 Company Common Shares for an
aggregate consideration of approximately $128.5 million in a private placement (the “PIPE Financing”) pursuant to Subscription Agreements, entered into
on May 28, 2021, June 25, 2021 and November 10, 2021 (as further amended, or assigned, the “Subscription Agreements”) with certain qualified
institutional buyers and accredited investors.
As of the Closing Date, and following completion of the Business Combination, the PIPE Financing, the Company had the following outstanding
equity securities:
·

93,950,205 Company Common Shares; and

·

11,500,000 Company Warrants.

In addition, the Sponsor holds 6,600,000 preferred shares of Limited, each exchangeable for one Company Common Share, at a price of $11.50
per share. The preferred shares of Limited may be exchangeable into Company Common Shares or cash, as determined by Limited.

Immediately following completion of the Business Combination and the PIPE Financing, the ownership interests of the Company’s stockholders
(including ownership interests in Limited) were as follows:
·

Virtuoso’s public stockholders owned 9,724,309 Company Common Shares, representing an aggregate voting and economic interest of 10.4% in
the Company;

·

Sponsor and its affiliates owned 5,750,000 Company Common Shares (excluding shares purchased in the PIPE Financing), representing an
aggregate voting and economic interest of 6.1% in the Company;

·

Directors and executive officers of the Company owned 18,922,935 Company Common Shares, representing an aggregate voting and economic
interest of 20.1% in the Company;

·

Investors in the PIPE Financing (including Alan Masarek and Samuel Hendel) owned 12,850,000 Company Common Shares, representing an
aggregate voting and economic interest of 13.7% in the Company;

·

Wejo shareholders owned 65,625,896 Company Common Shares, representing an aggregate voting and economic interest of 69.9% in the
Company; and

·

Sponsor and its affiliates owned 6,600,000 preferred shares of Limited, which are exchangeable in accordance with the terms thereof into
6,600,000 Company Common Shares.

Item 1.01 Entry into a Material Definitive Agreement
The information set forth in the “Introductory Note” above is incorporated into this Item 1.01 by reference.
Amended and Restated Bye-Laws of the Company
On the Closing Date, in connection with the consummation of the Business Combination, the Company adopted the proposed amended and
restated bye-laws (the “Amended and Restated Bye-laws”) in the form attached as Annex D to the Company’s proxy statement/prospectus filed with the
Securities and Exchange Commission (the “Commission”) on October 22, 2021 (the “Proxy Statement/Prospectus”). The material terms of the Amended
and Restated Bye-laws and the general effect upon the rights of holders of the Company’s capital stock are included under the sections “Proposal No. 3 –
Governance Proposal” beginning on page 141 in the Company’s Definitive Proxy Statement/Prospectus and “Comparison of Corporate Governance and
Stockholders’ Rights” beginning on page 238 in the Proxy Statement/Prospectus, each of which are incorporated herein by reference.
The foregoing description of the Amended and Restated Bye-laws does not purport to be complete and is qualified in its entirety by reference to
the full text of the Amended and Restated Bye-laws, which is attached hereto as Exhibit 3.1, and is incorporated herein by reference.
Registration Rights Agreement
On the Closing Date, the Company entered into a Registration Rights Agreement (the “Registration Rights Agreement”) with the Sponsor and
certain existing equityholders of Virtuoso and Wejo (the “RRA Holders”), pursuant to which the Company is obligated to, subject to the terms thereof and
in the manner contemplated thereby, register for resale under the Securities Act, (i) all or any portion of the Company Common Shares and Company
Warrants then held by the RRA Holders, and (ii) all or any portion of the Company Common Shares and Company Warrants that the RRA Holders may
thereafter acquire (including, upon the conversion, exchange or redemption of any other security therefor) (the “Registrable Securities”).
Under the Registration Rights Agreement, the Company shall file a registration statement covering the Registrable Securities within fifteen (15)
business days after the Closing, and will provide certain RRA Holders with certain customary demand registration rights. Under the Registration Rights
Agreement, the RRA Holders have “piggyback” registration rights that allow them to include their Registrable Securities in certain registrations initiated by
the Company. Subject to customary exceptions, RRA Holders have the right to request up to three (3) underwritten offerings of Registrable Securities. If
the sale of Registrable Securities under a registration statement requires disclosure of certain material information that would not otherwise be disclosed,
the Company may postpone the effectiveness of the applicable registration statement or require the suspension of the sale thereunder. The Company may
not delay or suspend a registration statement on more than one occasion for more than ninety (90) total calendar days during any twelve (12) month period.

The foregoing description of the Registration Rights Agreement does not purport to be complete and is qualified in its entirety by reference to the
full text of the Registration Rights Agreement, which is attached hereto as Exhibit 10.1, and is incorporated herein by reference.
Warrant Assumption Agreement
On the Closing Date, the Company entered into a Warrant Assumption Agreement (the “Warrant Assumption Agreement”) with Virtuoso and
Continental Stock Transfer & Trust Company (“Continental”). Pursuant to the Warrant Assumption Agreement, the Company assumed all of Virtuoso’s
rights and obligations under that certain Warrant Agreement, dated as of January 21, 2021, by and among Virtuoso and Continental (the “Warrant
Agreement”).
Under the Warrant Assumption Agreement, each Virtuoso public warrant entitling the holder thereof to purchase shares of Virtuoso Common
Stock (each a “Public Warrant”) was converted into a warrant to acquire a number of Company Common Shares equal to the number of shares of
Virtuoso’s Common Stock underlying such Public Warrant, subject to the same terms and conditions as were applicable to the Public Warrant.
The foregoing description of the Warrant Assumption Agreement does not purport to be complete and is qualified in its entirety by reference to the
full text of the Warrant Assumption Agreement, which is attached hereto as Exhibit 10.2, and is incorporated herein by reference.
Equity Incentive Plan / ESP Plan / SAYE Plan
2021 Plan
In connection with the closing of the Business Combination, the Board adopted the 2021 Equity Incentive Plan (the “2021 Plan”), subject to
stockholder approval, under which the Company may grant stock options (both incentive and non-qualified), SARs, restricted stock awards, RSUs and
stock-based awards to eligible service providers in order to attract, retain and motivate key personnel upon whose judgment, initiative and effort the
successful conduct of the Company’s business is largely dependent.
An initial aggregate of 14,092,530 Company Common Shares are available for issuance under the 2021 Plan, and the maximum number of
Company Common Shares that may be issued pursuant to the exercise of incentive stock options granted under the 2021 Plan is 14,092,530. The aggregate
number of Company Common Shares that may be issued pursuant to awards under the 2021 Plan will be subject to an annual increase on January 1 of each
calendar year (commencing with January 1, 2022 and ending on and including January 1, 2031) equal to the lesser of a number of shares equal to 3% of the
aggregate Company Common Shares outstanding as of December 31 of the immediately preceding calendar year and a number of Company Common
Shares as determined by the Board.
The foregoing description of the terms of the 2021 Plan does not purport to be complete and is qualified in its entirety by the provisions of the
2021 Plan filed as Exhibit 10.3 to this Current Report on Form 8-K.
ESPP
In connection with the closing of the Business Combination, the Board adopted the 2021 Employee Share Purchase Plan (the “ESPP”), under
which eligible employees and/or eligible service providers of either the Company or an affiliate may be given an opportunity to purchase Company
Common Shares at a discount. The ESPP includes two components: a “423 Component”, which is intended to qualify as an employee stock purchase plan
pursuant to Section 423 of the U.S. Tax code, and a “Non-423 Component.” In addition, the ESPP authorizes grants of (i) purchase rights under the Non423 Component that do not meet the requirements of an employee stock purchase plan under Section 423 of the Code and (ii) purchase rights under subplans including the SAYE Plan. Eligible employees will be able to participate in the 423 Component or Non-423 Component of the ESPP. Eligible service
providers (who may or may not be eligible employees) will only be able to participate in the Non-423 Component of the ESPP.

An initial aggregate of 1,879,004 Company Common Shares are available for issuance under the ESPP and the SAYE Plan. The aggregate number
of Company Common Shares will be subject to an annual increase on January 1 of each calendar year (commencing with January 1, 2022 and ending on
and including January 1, 2031) of a number of Company Common Shares equal to the least of (i) 1% of the aggregate Company Common Shares
outstanding as of December 31 of the immediately preceding calendar year, (ii) a number of Company Common Shares as determined by the Board, and
(iii) 2% the outstanding Company Common Shares issued and outstanding as of the closing of the Business Combination, subject to adjustment by the plan
administrator in the event of certain changes in our corporate structure.
The foregoing description of the terms of the ESPP does not purport to be complete and is qualified in its entirety by the provisions of the ESPP
filed as Exhibit 10.4 to this Current Report on Form 8-K.
SAYE Plan
In connection with the closing of the Business Combination, the Board adopted the Save As You Earn Share Option Plan 2021 as a sub-plan of the
ESPP (the “SAYE Plan”), under which eligible employees of either the Company or a subsidiary may be given an opportunity to purchase Company
Common Shares at a discount. The SAYE plan allows for employees in the United Kingdom to be given the opportunity to make regular savings towards
the exercise price of an option which, on exercise, benefits from tax-advantaged treatment under the tax laws of the United Kingdom.
The SAYE Plan is a sub-plan of the ESPP and as such shares subject to awards under the SAYE Plan count towards the overall number of shares
available for issue under the ESPP, as set out in the preceding section.
The foregoing description of the terms of the SAYE Plan does not purport to be complete and is qualified in its entirety by the provisions of the
SAYE Plan filed as Exhibit 10.5 to this Current Report on Form 8-K.
Indemnity Agreements
On the Closing Date, the Company entered into indemnity agreements with Messrs. Craig Smith, Chris Hasenbein, David Burns, Samuel Hendel,
Nick Goode, Barry Nightingale, Richard Barlow, Diarmid Ogilvy, Lawrence Burns, Timothy Lee, Alan Masarek and John Maxwell, and Mses. Mina
Bhama, Sarah Larner, Ann M. Schwister and Den Power, each of whom is a director and/or executive officer of the Company following the Business
Combination (collectively, the “Indemnity Agreements”). The Indemnity Agreements provide that, subject to limited exceptions specified therein, the
Company will indemnify the director and/or executive officer, as applicable, to the fullest extent not prohibited by either (i) the provisions of the Amended
and Restated Bye-laws and (ii) the laws of Bermuda, for claims arising out of such individual’s performance as a director and/or executive officer of the
Company.
The foregoing description of the Indemnity Agreements does not purport to be complete and is qualified in its entirety by reference to the full text
of the Indemnity Agreements, the form of which is attached hereto as Exhibit 10.6, and is incorporated herein by reference.

Item 2.01 Completion of Acquisition or Disposition of Assets
The information set forth in the “Introductory Note” above is incorporated into this Item 2.01 by reference. On November 16, 2021, the Business
Combination was approved by the stockholders of Virtuoso at its special meeting of stockholders. The Business Combination was consummated on the
Closing Date.
In connection with the Business Combination, holders of 13,275,691 public shares of Virtuoso Class A Common Stock exercised their right to
redeem those shares for cash at a price of approximately $10.00 per share for an aggregate consideration of approximately $132.8 million (the
“Redemption Amount”), which was paid to such holders promptly following the Closing Date.
FORM 10 INFORMATION
Prior to the Closing, Virtuoso was a shell company (as defined in Rule 12b-2 of the Securities Exchange Act of 1934, as amended (the “Exchange
Act”)) with no operations, formed as a vehicle to effect a business combination with one or more operating businesses. After the Closing, the Company
became a holding company whose only assets consist of equity interests in Wejo, Limited and Virtuoso. Accordingly, pursuant to Item 2.01(f) of Form 8-K,
the Company is providing below the information that would be included in a Form 10 if it were to file a Form 10. Please note that the information provided
below relates to the combined company after the consummation of the Business Combination, unless otherwise specifically indicated or the context
otherwise requires.
Cautionary Statement Regarding Forward-Looking Information
Certain statements in this Current Report on Form 8-K, or incorporated herein by reference, may constitute “forward-looking statements” for
purposes of the federal securities laws. Forward-looking statements include, but are not limited to, statements regarding the Company’s expectations,
hopes, beliefs, intentions or strategies regarding the future including, without limitation, statements regarding: (i) the size, demands and growth potential of
the markets for the Company’s products and services and the Company’s ability to serve those markets, (ii) the degree of market acceptance and adoption
of the Company’s products and services, (iii) the Company’s ability to develop innovative products and services and compete with other companies
engaged in the automotive technology industry and (iv) the Company’s ability to attract and retain customers. In addition, any statements that refer to
projections, forecasts, or other characterizations of future events or circumstances, including any underlying assumptions, are forward-looking statements.
The words “anticipate,” “believe,” continue,” “could,” “estimate,” “expect,” “intend,” “may,” “might,” “plan,” “possible,” “potential,” “predict,” “project,”
“should,” “strive,” “would” and similar expressions may identify forward-looking statements, but the absence of these words does not mean that statement
is not forward-looking. Forward-looking statements are predictions, projections and other statements about future events that are based on current
expectations and assumptions and, as a result, are subject to risks and uncertainties. You should carefully consider the risks and uncertainties described in
the “Risk Factors” section of the Proxy Statement/Prospectus and other documents filed by the Company from time to time with the United States
Securities and Exchange Commission (the “SEC”). These filings identify and address other important risks and uncertainties that could cause actual events
and results to differ materially from those contained in the forward-looking statements. Forward-looking statements speak only as of the date they are
made. These cautionary statements are being made pursuant to federal securities laws with the intention of obtaining the benefits of the “safe harbor”
provisions of such laws. Readers are cautioned not to put undue reliance on forward-looking statements, and the Company assumes no obligation and do
not intend to update or revise these forward-looking statements, whether as a result of new information, future events or otherwise. The Company does not
give any assurance that it will achieve its expectations. Forward-looking statements in this Current Report on Form 8-K may include, for example,
statements about:
·

The projected financial information, anticipated growth rate and market opportunity of the Company;

·

The ability to obtain or maintain the listing of the Company Common Shares and Company Warrants on the NASDAQ;

·

The Company’s public securities’ potential liquidity and trading;

·

The Company’s ability to raise financing in the future;

·

The Company’s success in retaining or recruiting, or changes required in, our officers, key employees or directors;

·

The impact of the regulatory environment and complexities with compliance related to such environment, including compliance with restrictions
imposed by federal law and data/privacy law in “internet of things” milieu;

·

Factors relating to the business, operations and financial performance of the Company and its subsidiaries following the Business Combination;
and

·

Other factors detailed in the Proxy Statement/Prospectus in the section entitled “Risk Factors” beginning on page 51 in the Proxy
Statement/Prospectus, which are incorporated herein by reference.

The forward-looking statements contained in this Current Report on Form 8-K, and in any document incorporated by reference, are based on our
current expectations and beliefs concerning future developments and their potential effects on the Company. There can be no assurance that future
developments affecting the Company will be those that the Company has anticipated. These forward-looking statements involve a number of risks,
uncertainties (some of which are beyond the Company’s control) or other assumptions that may cause actual results or performance to be materially
different from those expressed or implied by these forward-looking statements. These risks and uncertainties include, but are not limited to, those factors
detailed in the Proxy Statement/Prospectus in the section entitled “Risk Factors” beginning on page 51 in the Proxy Statement/Prospectus, which are
incorporated herein by reference. Should one or more of these risks or uncertainties materialize, or should any of our assumptions prove incorrect, actual
results may vary in material respects from those projected in these forward-looking statements. We undertake no obligation to update or revise any
forward-looking statements, whether as a result of new information, future events or otherwise, except as may be required under applicable securities laws.
Business
Our business is described in the section entitled “Information about Wejo” beginning on page 169 in the Proxy Statement/Prospectus, and that
information is incorporated herein by reference.
Properties
The mailing address of our registered office is c/o Canon’s Court, 22 Victoria Street, Hamilton, HM12, Bermuda. It is the intention that, in the
longer term, our affairs will be conducted so that the central management and control of the Company is exercised in the UK with our corporate
headquarters and principal executive offices to be located at ABC Building, 21-23 Quay St., Manchester, United Kingdom, X0 M3 4AE. We believe that
our facilities are adequate to meet our needs for the immediate future and that we will be able to secure additional space to accommodate expansion of our
operations, as necessary, and if needed.
Risk Factors
The risk factors related to our business and operations are described in the section entitled “Risk Factors” beginning on page 51 in the Proxy
Statement/Prospectus, and that information is incorporated herein by reference.
Financial Information
The financial information of Wejo is described in the Proxy Statement/Prospectus in the Section entitled “Wejo’s Management’s Discussion and
Analysis of Financial Condition and Results of Operations” beginning on page 186 thereof, and is incorporated herein by reference.
The financial information of Virtuoso is described in the Proxy Statement/Prospectus in the Section entitled “Virtuoso’s Management’s Discussion
and Analysis of Financial Condition and Results of Operations” beginning on page 166 thereof, and is incorporated herein by reference.

Reference is made to the disclosure set forth in Item 9.01 of this Form 8-K relating to the financial information of Wejo and Virtuoso which is incorporated
herein by reference.
WEJO’S MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
The following discussion of our financial condition and results of operations should be read in conjunction with our financial statements and the notes
to those financial statements appearing elsewhere in this Current Report on Form 8-K and the audited consolidated financial statements and notes thereto
and management’s discussion and analysis of financial condition and results of operations for the year ended December 31, 2020 included in the Proxy
Statement/Prospectus. This discussion contains forward-looking statements that involve significant risks and uncertainties. As a result of many factors,
such as those set forth in our Proxy Statement/Prospectus, which are incorporated herein by reference, our actual results may differ materially from those
anticipated in these forward-looking statements.
Overview
Business Overview
Wejo Group Limited (“Wejo Group”) currently maintains early leadership in the connected vehicle data market and was incorporated by Wejo Limited
(“Wejo”), a private limited liability company incorporated under the laws of England and Wales on December 13, 2013. Wejo Group Limited (“We”) was
incorporated under the laws of Bermuda on May 21, 2021 for the purpose of effectuating the Business Combination described herein and becoming the
parent company of the combined business following the consummation of the Business Combination with Virtuoso, a blank check company incorporated
on August 25, 2020 as a Delaware corporation and formed for the purpose of effecting a merger, capital stock exchange, asset acquisition, stock purchase,
reorganization or similar business combination with one or more businesses. Until the consummation of the business combination, Virtuoso did not engage
in any operations nor generate any revenue; however, it did generate interest on the funds held in the trust account and incurred costs around its formation
and other operating costs.
On January 26, 2021, Virtuoso consummated the IPO of 23,000,000 units (the “Units” and, with respect to the common shares included in the Units
being offered, the “public share”), at $10.00 per Unit, generating gross proceeds of $230.0 million. Simultaneously with the closing of the IPO, Virtuoso
consummated the sale of 6,600,000 warrants (the “Private Placement Warrant”), at a price of $1.00 per Private Placement Warrant.
On May 28, 2021, Virtuoso entered into an Agreement and Plan of Merger (the “Merger Agreement”) by and among Virtuoso, Wejo Group,
Yellowstone Merger Sub, Inc., a Delaware corporation and direct, wholly-owned Subsidiary of the Company (“Merger Sub”), Wejo Bermuda Limited, a
Bermuda private company limited by shares, (“Limited”), and Wejo. Pursuant to the Merger Agreement, the parties entered into a the business
combination, pursuant to which, among other things, (i) Merger Sub merged with and into Virtuoso, with Virtuoso being the surviving corporation in the
merger and a direct, wholly-owned subsidiary of the Wejo Group (the “Merger”), and together with the transactions contemplated by the Merger
Agreement and the other related agreements entered into in connection therewith, the “Transactions”); and (ii) all Wejo shares were purchased by the Wejo
Group in exchange for common shares of the Wejo Group, par value $0.001 (the “Wejo Group Common Shares”).
Prior to 2018, Wejo tested proof of concept and implemented OEM engagement activities to assess and build the case for connected vehicle data
business and to create our capabilities to process data using data sources such as vehicle plug-in devices.
These activities helped Wejo understand the potential for the connected vehicle data business and design our platform for processing large volume data
flows. After obtaining its first OEM data contract in December 2018, Wejo launched its Wejo ADEPT Platform for processing OEM data and began
generating revenue from its Data Marketplace solution in 2019. Connected vehicles contain hundreds of data sensors, emitting information such as
location, speed, direction and events such as braking, temperature and weather conditions. This raw data when harnessed can create intelligence, both
historical and in real-time that is unavailable from any other source.

Based on both external and internal research completed by our management, connected vehicles will make up 44% of all vehicles in 2030. This is a
greater than three-fold gain, increasing from 196 million connected vehicles in 2021 to approximately 600 million connected vehicles in 2030. We have 12
million connected vehicles on platform in which we ingest and standardize this data, tracking over 73 million journeys and 16 billion data points a day,
primarily in the United States. Based on existing OEM, Automotive suppliers(Tier 1) and Distributors (Dealers) relationships, we expect that near-real time
live streaming vehicles on our platform will increase to 124 million connected vehicles by 2030. Wejo data, insights, and solutions enable customers
including departments of transportation, retailers, construction firms and research departments to unlock unique insights about vehicle journeys, city
infrastructures, electric vehicle usage, road safety and more.
In addition to the strength of our intellectual property, we have relationships with 17 OEMs and Tier 1 suppliers of connected vehicle data components.
The OEMs on our platform provide the unique data sets that we ingest regularly in Wejo ADEPT 24 hours a day. To date, no industry standard for
connected vehicle data exists. This is where Wejo technology has a singular leadership position in the market, and by creating that standard, we will enable
future product developments such as vehicle-to-vehicle communications, pay-as-you-drive insurance, automated breakdown recovery, predictive
maintenance and touchless “pay by car” commerce for parking, retail and more.
We are also working with the OEMs and Tier 1s to provide Automotive Business Insight Solutions (SaaS) (comprised of platforms as a service, data
processing capabilities, customer privacy management or business insights derived from connected vehicle data) such as component intelligence and 3D
parking assistance in vehicle. Data For Good™: from our inception, this mantra has captured our Company’s values that connected vehicle data will reduce
emissions, make roads safer and create positive driver experiences. The Company’s foundation is built upon a total commitment to data privacy and
security, including compliance with regulations such as GDPR and CCPA. We plan to leverage our leading position in North America and continue
expansion into Europe, Asia and the rest of the world. We continue to evolve, scaling past data traffic management solutions into a host of new compelling
proprietary offerings and fields of use. We are also creating Automotive Business Insight Solutions (SaaS) offerings to provide OEMs, Tier 1s, and
automotive service providers with additional capabilities to meet different privacy, regulation, storage, visualization, and data insight needs. As the business
progresses, we expect an increasing level of subscription and licensing revenue to be generated by our Data Marketplaces and Automotive Business Insight
Solutions (SaaS).
We operate our business to take advantage of a sizeable market opportunity. Through our own bottoms-up analysis coupled with third party research,
we estimate our Serviceable Addressable Market (“SAM”) to be worth approximately $61 billion by 2030. We determined the SAM as two components:
Data Marketplace Solutions and Automotive Business Insight Solutions (SaaS). For Data Marketplace Solutions, we used the data and research from the
connected vehicle analyst firm Ptolemus. The Company has projected Total Addressable Market numbers (“TAMs”) for each of the eight products (traffic
management, advertising, fleet management systems & leasing, usage-based insurance, remote diagnostic services, car sharing & rental, roadside
assistance, integrated payments: “pay by car”) by region and timeframe. We then applied a discount factor by calculating 70% of each TAM to create the
Wejo SAM. For Automotive Business Insight Solutions (SaaS), we worked with Gartner research to determine the total spend in this area of SaaS solutions
for the automotive industry and calculated the SAM as 5%.
We have demonstrated our ability to standardize and generate valuable data insights, and in the process, created a growing network effect of attracting
additional OEMs, automotive suppliers, and customers. These forces converge to grow the products and services that consumers, and enterprises in the
transportation industry want and are willing to pay for.
We build privacy by design into the core of our Wejo ADEPT platform, enabling compliance with existing privacy laws and regulations. We operate to
high global data privacy standards and are a leader in the industry on protection of data, assuring that we play a pivotal role in our industry.

In establishing our business, we have incurred significant operating losses since our inception. We incurred total net losses of $161.9 million, $54.9
million and $29.0 million, respectively, for the nine months ended September 30, 2021, and for the fiscal years ended December 31, 2020 and 2019. As of
September 30, 2021, we had an accumulated deficit of $308.7 million. Our historical losses resulted principally from costs incurred in connection with
technology and development, sales and marketing and general and administrative costs associated with our operations, and changes in the fair value of our
derivative liability and advanced subscription agreements. In the future, we intend to continue to develop our technology and conduct business
development activities that, together with anticipated general and administrative expenses, will result in incurring further significant losses for at least the
next several years. Furthermore, since the completion of the Business Combination, we expect to incur additional costs associated with operating as a
public company, including significant legal, accounting, investor relations and other expenses that we did not incur as a private company. The Business
Combination provided substantial additional funding that we will need to support our continuing operations and our growth strategy. Until such time as we
can generate significant revenue, if ever, we expect to finance our operations through a combination of equity offerings and debt financings. Our inability to
raise capital when needed could have a negative impact on our financial condition and ability to pursue our business strategies. There can be no assurances,
however, that our current operating plan will be achieved or that additional funding will be available on terms acceptable to us, or at all.
As of September 30, 2021, we had cash of $8.6 million. In the fourth quarter of 2021, we issued further notes in a principal amount of $7.5 million
under the Loan Note Instrument. In November 2021, as part of the Business Combination, we raised net proceeds of $178.8 million, consisting of $230.0
million cash received in the trust, less redemptions of $132.8 million, and $128.5 million, through a Private Investment in Public Entity (“PIPE”)
investment, net of expenses of $46.9 million. In addition, we paid $75.0 million to Apollo as stipulated in the Forward Purchase Transaction. After
considering the fundraising noted herein, based on our current level of expenditures, we believe that we will have sufficient financial resources to fund our
activities and execute our business plan beyond the next 12 months from the date of the issuance of these financial statements. See “— Liquidity and
Capital Resources — Funding Requirements” below.
Key Factors Affecting Our Results of Operations
COVID-19
With the ongoing COVID-19 pandemic, we have implemented business continuity plans designed to address and mitigate the impact of the COVID-19
pandemic on our business. The COVID-19 pandemic has had a material impact on our expansion efforts as travel restrictions decrease the amount of
vehicle data in use and demand for our products. On April 21, 2020, we committed to a restructuring plan in response to the changes in business and
economic conditions arising as a result of the COVID-19 pandemic. The plan was designed to support our long-term financial resilience, simplify our
operations, strengthen our competitive positioning and better serve our customers. The extent to which the COVID-19 pandemic impacts our business,
product development and expansion efforts, corporate development objectives and the value of and market for our ordinary shares will depend on future
developments that are highly uncertain and cannot be predicted with confidence at this time, such as the ultimate duration of the pandemic, travel
restrictions, quarantines, social distancing and business closure requirements in the UK and U.S. and the effectiveness of actions taken globally to contain
and treat the disease. The global economic slowdown, the overall disruption of global supply chains and distribution systems and the other risks and
uncertainties associated with the pandemic could have a material adverse effect on our business, financial condition, results of operations and growth
prospects.
Attract, Retain and Grow our Customer Base
Our recent growth is driven by the expansion of our customer base particularly in the area of traffic management, related mapping and logistics, and
high customer retention rates. Substantially all of our current sales come from U.S. connected vehicle data. The Company is in the early stages of
monetization in its eight planned markets, starting with traffic management, including mapping. Early-stage demand for connected vehicle data is very
strong, and we believe that we will continue to see this demand in the future as we expand in traffic management and launch additional markets.

We continue to add functionality to our Wejo ADEPT Platform to offer new and more valuable services to our customers. We believe that our business
is at the genesis of the connected vehicle ecosystem, demonstrating new services that will one day be viewed as necessary, and positioned to pioneer even
more desirable services in the future. As these services continue to demonstrate their value, many of our customers will move a greater percentage of their
funds to connected vehicle data. We will fuel this growth with marketing efforts to increase awareness of our offerings.
Investment in Growth — Data Marketplace and Automotive Business Insight Solutions (SaaS) to the Automotive Industry
We forecast the connected vehicle data marketplace will grow to greater than $30.0 billion by 2030. We know from the internal and external market
sizing our available connected vehicle data set has substantial value in expanded marketplaces and we will leverage the data set to deliver products and
revenues across those markets.
We are receiving inbound inquiries which we plan to convert into additional revenue opportunities to provide cloud services to OEMs and automotive
suppliers as a core revenue stream. We forecast that the Automotive Business Insight Solutions(SaaS) market for OEMs and automotive suppliers served by
Wejo will exceed $31.0 billion by 2030.
Key Components of Results of Operations
Revenues
We work with the world’s leading OEMs to obtain, process, and create products using vast amounts of connected vehicle data. OEMs provide this data
through license agreements. We process the data in our Wejo ADEPT Platform running in cloud data centers and offer services including live data feeds,
batch feeds and analytics. These services provide customers with traffic intelligence, high frequency vehicle movements, and common driving events and
trends, among other insights. Our customers pay license fees to obtain one or more of these data services that may include a portion or all the data in their
market. Our revenue is the amount of consideration we expect to receive in the form of gross sales to customers, reduced by associated revenue share due
under our data sharing agreements with OEMs.
Cost of Revenue (exclusive of depreciation and amortization)
Cost of revenue consists primarily of hosting service expenses for our Wejo ADEPT Platform, as well as hardware, software and human resources to
support the revenue process.
Technology and Development
Technology and development expenses consist primarily of compensation-related expenses incurred for our data scientists and other technology human
resources for the research and development of, enhancements to, and maintenance and operation of our products, equipment and related infrastructure.
Sales and Marketing
Sales and marketing expenses consist primarily of compensation-related expenses to our direct sales and marketing human resources, as well as costs
related to advertising, industry conferences, promotional materials, other sales and marketing programs, and facility costs related to sales and marketing
functions. Advertising costs are expensed as incurred.

General and Administrative
General and administrative expenses consist primarily of compensation related expenses for executive management, finance, accounting, human
resources, legal, and corporate information systems functions, professional fees and facilities costs related to general and administrative functions.
Change in Fair Value of Derivative Liability
We issued convertible notes that contain redemption features, which met the definition of a derivative instrument. We classified these derivative
instruments as a liability on our condensed consolidated balance sheet. We remeasured this derivative liability to fair value at each reporting date and
recognized changes in the fair value of the derivative liability as a component of other (expense) income, net in our condensed consolidated statement of
operations.
Change in Fair Value of Advanced Subscription Agreements
We issued Advanced Subscription Agreements (“ASAs”) that contained an automatic conversion feature, which is triggered by either the occurrence of
Series C round financing or share sale triggering a change of control. We concluded that it was appropriate to apply the fair value option to the ASAs
because there were no non-contingent beneficial conversion features related to the ASAs. We classified these ASAs as a liability on our condensed
consolidated balance sheet and remeasure them to fair value at each reporting date and recognized changes in the fair value of the ASAs as a component of
other (expense), income net in our condensed consolidated statement of operations.
Loss on Issuance of Convertible Notes
We issued convertible notes in December 2020, January 2021 and April 2021 for which the initial fair value of the convertible notes was greater than
the proceeds we received. We recognized the loss on issuance as the difference between the initial fair value of the convertible notes and cash proceeds
received as a component of other (expense), income net in our consolidated statement of operations.
Other (Expense), Income, net
Other (expense) income, net primarily consists of foreign exchange gain or loss arising from foreign currency transactions and a benefit from research
and development tax credits.
Income Taxes
Wejo is a tax resident in the UK with business units taxable in other territories, including the U.S. Due to the nature of our business, we have generated
losses since inception and therefore have not paid corporation tax in the UK or other territories.
UK losses may be carried forward indefinitely and may be offset against future taxable profits, subject to numerous utilization criteria and restrictions.
The amount that can be offset each year is limited to £5.0 million plus an incremental 50% of UK taxable profits. After accounting for tax credits
receivable, we had accumulated tax losses for carry forward in the UK of $97.4 million and $60.5 million as of December 31, 2020 and 2019, respectively.
We do not recognize these losses on the statement of financial position.
Wejo Group is incorporated under the laws of Bermuda and is a resident in Bermuda for tax purposes.

Results of Operations
Comparison of the Three Months Ended September 30, 2021 and 2020
The following table summarizes our results of operations for the three months ended September 30, 2021, and 2020 (in thousands):

Revenue, net
Costs and operating expenses:
Cost of revenue (exclusive of depreciation and amortization shown separately below)
Technology and development
Sales and marketing
General and administrative
Depreciation and amortization
Total costs and operating expenses
Loss from operations
Loss of issuance of convertible loan notes
Change in fair value of derivative liability
Change in fair value of advanced subscription agreements
Interest expense
Other (expense) income, net
Net loss

Three Months Ended September 30,
Increase
2021
2020
(Decrease)
$
351 $
313 $
38

$

1,422
7,446
5,233
6,106
1,108
21,315
(20,964)
—
(1,637)
288
(2,954)
(383)
(25,650) $

265
3,191
808
1,560
1,050
6,874
(6,561)
—
(3,138)
(723)
(919)
639
(10,702) $

1,157
4,255
4,425
4,546
58
14,441
(14,403)
—
1,501
1,011
(2,035)
(1,022)
(14,948)

Revenue, net
Revenue, net increased by less than $0.1 million, or 12%, during the three months ended September 30, 2021, compared to the three months ended
September 30, 2020. Revenue, net increased based on a 51% increase in gross sales to our customers to $1.4 million from $0.9 million for the three months
ended September 30, 2021 and 2020, respectively. The change is primarily due to a 67% increase in the total number of customers from September 30,
2020 to September 30, 2021. Revenue, net during these periods was primarily related to Data Marketplace customers. In addition, the number of vehicles
on the ADEPT platform increased 19% year over year, which increases the value of the company’s license agreements, further driving revenue increases.
Cost of Revenue (exclusive of depreciation and amortization)
Cost of revenue increased $1.2 million, or 437%, during the three months ended September 30, 2021 compared to the three months ended September
30, 2020. The change is primarily due to an increase in staff cost as a result of the additional personnel hired to support our current period and expected
increases in revenue. Total headcount for employees allocated to cost of revenue increased by fifteen from September 30, 2020 to September 30, 2021.
During these early stages of growth in Data Marketplace and Automotive Business Insight Solutions (SaaS), we expect that our costs will scale at a rate
greater than our growth in revenue until we are offering our solutions through multiple products in the Data Marketplace and through Automotive Business
Insight Solutions (SaaS) to multiple OEMs, Tier 1s, Distributors, or Automotive Ecosystem customers. We expect to achieve this scale by late 2022, when
we expect our sales in both the Data Marketplace and Automotive Business Insight Solutions (SaaS)to increase substantially over 2021 levels.
Technology and Development
Technology and development expenses increased by $4.3 million, or 133%, during the three months ended September 30, 2021, compared to the three
months ended September 30, 2020. The change is primarily due to an increase of $3.8 million in IT expenses, to support the growth of our business, as well
as $0.6 million in staff costs, which were low in 2020 due to COVID-19 reductions. These increases were offset by a decrease in consulting expenses of
$0.2 million as a result of hiring additional permanent resources to support our technology and development activities.

Sales and Marketing
Sales and marketing expenses increased by $4.4 million, or 548%, during the three months ended September 30, 2021, compared to the three months
ended September 30, 2020. The change is primarily due to an increase of $3.0 million in staffing costs and a $1.3 million increase in marketing and
advertising, as well as a $0.2 million increase in rent and other costs, offset by a decrease of $0.1 million in consulting expenses.
General and Administrative
General and administrative expenses increased by $4.5 million, or 291%, during the three months ended September 30, 2021, compared to the
three months ended September 30, 2020. The change is principally related to an increase of $2.2 million in professional services as well as a $1.7 million
increase in staffing costs.
Depreciation and Amortization
Depreciation and amortization increased by $0.1 million, or 6%, during the three months ended September 30, 2021, compared to the three months
ended September 30, 2020. The change is primarily due to a reduction in depreciation as certain computer software was fully depreciated between periods.
Change in Fair Value of Derivative Liability
Change in fair value of derivative liability decreased by $1.5 million during the three months ended September 30, 2021, compared to the three months
ended September 30, 2020. The change is due to the decrease in the embedded derivative liabilities that were bifurcated from the convertible loans issued
between July 2020 and September 2021.
Change in Fair Value of Advanced Subscription Agreements
Change in fair value of advanced subscription agreements decreased by $1.0 million or 140% during the three months ended September 30, 2021,
compared to the three months ended September 30, 2020. The change is due to the fair value of the underlying shares decreasing by £0.59 per share during
the period from July 1, 2021 to July 31, 2021 (the date of conversion of advanced subscription agreements), compared with the increment of £3.49 per
share during the three months ended September 30, 2020.
Interest Expense
Interest expense increased by $2.0 million, or 221%, during the three months ended September 30, 2021, compared to the three months ended
September 30, 2020. The change is due to an increase of $0.8 million related to the secured loan notes issued in April 2021 that bear interest at a fixed rate
of 9.2% per annum, and an increase of $1.5 million related to the convertible loans issued between July 2020 and June 2021 that bear interest at a fixed rate
of 8.0% per annum, offset by a decrease of $0.3 million related to GM loan which was repaid in April 2021.

Other (Expense) Income, net
Other expense was ($0.4) million as of September 30, 2021, as opposed to other income of $0.6 million for the three months ended September 30,
2020. The change is primarily due to a to foreign exchange loss of ($0.4) million versus a foreign exchange gain of $0.5 in the three months ended
September 30, 2021 and September 30, 2020, respectively.
Comparison of the Nine Months Ended September 30, 2021 and 2020
The following table summarizes our results of operations for the nine months ended September 30, 2021, and 2020 (in thousands):

Revenue, net
Costs and operating expenses:
Cost of revenue (exclusive of depreciation and amortization shown separately below)
Technology and development
Sales and marketing
General and administrative
Depreciation and amortization
Total costs and operating expenses
Loss from operations
Loss of issuance of convertible loan notes
Change in fair value of derivative liability
Change in fair value of advanced subscription agreements
Interest expense
Other (expense) income, net
Net loss

Nine Months Ended September 30,
2021
2020
$
1,198 $
836

$

3,764
13,941
11,372
14,055
3,263
46,395
(45,197)
(44,242)
(58,253)
(6,477)
(7,271)
(468)
(161,908) $

Increase
(Decrease)
$
362

1,139
6,289
4,109
6,385
3,297
21,219
(20,383)
—
(3,138)
693
(1,346)
1,289
(22,885) $

2,625
7,652
7,263
7,670
(34)
25,176
(24,814)
(44,242)
(55,115)
(7,170)
(5,925)
(1,757)
(139,023)

Revenue, net
Revenue, net increased by $0.4 million, or 43%, during the nine months ended September 30, 2021, compared to the nine months ended September 30,
2020. Revenue, net increased based on a 69% increase in gross sales to our customers to $4.1 million from $2.4 million during nine months ended
September 30, 2021 and 2020, respectively. The change is primarily due to a 65% increase in the total number of customers from September 30, 2020 to
September 30, 2021. Revenue, net during these periods was primarily related to Data Marketplace customers. In addition, the number of vehicles on the
ADEPT platform increased 19% year over year, which increases the value of the company’s license agreements, further driving revenue increases.
Cost of Revenue (exclusive of depreciation and amortization)
Cost of revenue increased $2.6 million, or 230%, during the nine months ended September 30, 2021 compared to the nine months ended September 30,
2020. The change is primarily due to an increase in staff cost as a result of the additional personnel hired to support our current period and expected
increases in revenue. During these early stages of growth in Data Marketplace and Automotive Business Insight Solutions (SaaS), we expect that our costs
will scale at a rate greater than our growth in revenue until we are offering our solutions through multiple products in the Data Marketplace and through
Automotive Business Insight Solutions (SaaS)to multiple OEMs, Tier 1s, Distributors, or Automotive Ecosystem Partners. We expect to achieve this scale
by late 2022 when we expect our sales in both the Data Marketplace and Automotive Business Insight Solutions (SaaS) to increase substantially over 2021
levels.

Technology and Development
Technology and development expenses increased by $7.7 million, or 122%, during the nine months ended September 30, 2021, compared to the
nine months ended September 30, 2020. The change is primarily due to an increase of $4.7 million in IT expenses, comprised of a $3.1 million increase in
technology costs to support the growth of our business and a $1.0 million increase in hosting fees, as well as an increase of $2.9 million in staff costs,
which were low in 2020 due to COVID-19 reductions. Additionally, there was an increase of $0.1 million in rent and other related expenses to support our
technology and development activities.
Sales and Marketing
Sales and marketing expenses increased by $7.3 million, or 177%, during the nine months ended September 30, 2021, compared to the nine months
ended September 30, 2020. The change is primarily due to an increase of $3.8 million in staff costs as well as a $3.5 million increase in marketing and
advertising activities.
General and Administrative
General and administrative expenses increased by $7.7 million, or 120%, during the nine months ended September 30, 2021, compared to the
nine months ended September 30, 2020. The change is primarily due to an increase of $5.2 million in professional services as well as a $1.9 million
increase in staffing costs as a result of additional personnel hired to support our growth.
Depreciation and Amortization
Depreciation and amortization decreased by less than $0.1 million, or 1%, during the nine months ended September 30, 2021, compared to the
nine months ended September 30, 2020. The change is primarily due to a reduction in depreciation as certain computer software was fully depreciated
between periods.
Loss on Issuance of Convertible Loans
Loss on issuance of convertible loans increased by $44.2 million during the nine months ended September 30, 2021, compared to the nine months
ended September 30, 2020. The change is due to the convertible loans issued during the nine months ended September 30, 2021 including a beneficial
conversion feature, a bifurcated derivative liability, and debt issuance costs which in aggregate, exceeded the allocated proceeds of the convertible loans by
$44.2 million.
Change in Fair Value of Derivative Liability
Change in fair value of derivative liability increased by $55.1 million during the nine months ended September 30, 2021, compared to the nine months
ended September 30, 2020. The change is due to the increase in the embedded derivative liabilities that were bifurcated from the convertible loans issued
between July 2020 and June 2021.
Change in Fair Value of Advanced Subscription Agreements
Change in fair value of advanced subscription agreements increased by $7.2 million during the nine months ended September 30, 2021, compared to
the nine months ended September 30, 2020. The change is due to the fair value of the underlying shares increasing by £13.94 per share during the period
from January 1, 2021 to July 31, 2021, which is higher than the increment of £0.21 per share during the nine months ended September 30, 2020.

Interest Expense
Interest expense increased by $5.9 million, or 440%, during the nine months ended September 30, 2021, compared to the nine months ended
September 30, 2020. The change is due to an increase of $1.3 million related to the secured loan notes issued in April 2021 that bear interest at a fixed rate
of 9.2% per annum, and an increase of $4.9 million related to the convertible loans issued between July 2020 and June 2021 that bear interest at a fixed rate
of 8.0% per annum, offset by a decrease of $0.3 million related to GM loan which was repaid in April 2021.
Other (Expense) Income, net
Other expense was ($0.5) million for the nine months ended September 30, 2021, as compared to other income of $1.3 million for the nine months
ended September 30, 2020. The change is primarily due to an unfavorable change in foreign exchange rates of $0.9 million as well as a decrease of $0.7
million in grant income.
Liquidity and Capital Resources
Sources of Liquidity
We have incurred significant operating losses since our formation and expect to continue incurring operating losses for the next several years. As a
result, we will need additional capital to fund our operations, which we may obtain through the sale of equity, debt financings, collaborations, licensing
arrangements, revenue from customers or other sources. Through September 30, 2021, we have received gross proceeds of $175.6 million through sales of
equity, advanced subscription agreements, convertible loan notes and debt financings. As of September 30, 2021, we had cash of $8.6 million, of which
$3.8 million was held outside the United States. In the fourth quarter of 2021, we issued notes with a principal amount of $7.5 million and have the
capacity to issue another $4.0 million under this facility.
On November 18, 2021 we completed the Business Combination, which raised $178.8 million, which consisting of $230.0 million of cash received in
the trust, less redemptions of $132.8 million, as well as $128.5 million, through a PIPE investment, net of expenses of $46.9 million offset by a payment of
$75.0 million from the Company to Apollo as stipulated in the Forward Purchase Transaction (see Note 15). The Company believes that the additional
loans together with the funds raised from the Business Combination and PIPE investment will be sufficient to fund our operating expenses for at least the
next twelve months from the date of issuance of these condensed consolidated financial statements. As such, the Company’s financial statements have been
prepared assuming that the Company will continue as a going concern, which contemplates the realization of assets and the settlement of liabilities and
commitments in the normal course of business.
Cash Flows
The following table summarizes our cash flows for each of the periods presented (in thousands):

Net cash used in operating activities
Net cash used in investing activities
Net cash provided by financing activities
Effect of exchange rate changes on cash
Net (decrease) increase in cash

Nine Months Ended September 30,
2021
2020
$
(29,927) $
(16,256)
(2,618)
(2,023)
26,836
23,250
(101)
(208)
)
$
(5,810 $
4,763

Cash Used in Operating Activities
During the nine months ended September 30, 2020, net cash used in operating activities was $29.9 million, primarily resulting from our net loss of
$161.9 million, which includes non-cash expenses including: changes in fair value of derivative liability of $58.3 million, loss on issuance of convertible
loans notes of $44.2 million, changes in fair value of advanced subscription agreements of $6.5 million, non-cash interest expense of $4.2 million, non-cash
charges for depreciation and amortization of $3.3 million and non-cash loss on foreign currency remeasurement. The net loss was also offset by $15.0
million related to changes in components of working capital, including an increase of $0.2 million in accounts receivable, an increase of $5.2 million in
accounts payable due to more vendors’ payments to support the revenue growth, a decrease of $3.7 million in prepaid expenses and other assets due to
receipt of $4.0 million compensation for an insurance claim offset by $0.5 million increase in prepayments and VAT recoverable and an increase of $6.4
million in accrued expenses and other liabilities mainly due to increase in professional fee accrual of $3.2 million, increase in accrued interest of $2.2
million, increase in accrued development and technology expense of $1.5 million and increase of accrued compensation and benefits cost of $3.5 million,
offset by settlement of accrued claim of $4.0 million.
During the nine months ended September 30, 2020, net cash used in operating activities was $16.3 million, primarily resulting from our net loss of
$22.9 million, which is offset by non-cash charges for depreciation and amortization of $3.3 million, changes in fair value of derivative liability of $3.1
million, and non-cash interest expense of $0.4 million. The net loss was also adjusted by changes in fair value of advanced subscription agreements of $0.7
million and foreign currency adjustments of $0.1 million, offset by $0.5 million related to changes in components of working capital, including an increase
of $0.2 million in accounts receivable, an increase of $1.4 million in accounts payable due to more vendors’ payments to support the revenue growth and a
decrease of $0.6 million in accrued expenses and other liabilities mainly due to payment of bonus accrued at the end of December 31, 2019.
The increase in cash used by operating activities in 2021 compared to 2020 is the Company’s significant increased spending on technology and
development and sales and marketing related to its expansion into marketplaces and automotive business insights, as well as increases in general and
administrative expenses related to his expansion and becoming a public company.
Cash Used in Investing Activities
During the nine months ended September 30, 2021, net cash used in investing activities was $2.6 million, primarily driven by capitalized internally
developed software costs of $2.1 million and purchase of office equipment of $0.5 million.
During the nine months ended September 30, 2020, net cash used in investing activities was $2.0 million, respectively, primarily driven by our
capitalized internally developed software costs.
Cash Provided by Financing Activities
During the nine months ended September 30, 2021, net cash provided by financing activities was $26.8 million, primarily driven by $15.2 million net
cash proceeds received from issuance of convertible notes and $25.0 million net cash proceeds received from issuance of fixed rate secured loan notes,
offset by a $10.1 million repayment of our related party debt, a $3.1 million payment of deferred financing costs and a $0.1 million repayment of our loan’s
payable.
During the nine months ended September 30, 2020, net cash provided by financing activities was $23.3 million, primarily driven by $10.1 million cash
proceeds received from issuance of credit facility with GM, $1.0 million of the remaining cash proceeds received from B Ordinary shares issued during
the year ended December 31, 2018, $11.8 million cash proceeds received from issuance of convertible notes and $0.3 million cash proceeds received from
the issuance of advanced subscription agreements.

Contractual Obligations
We lease office space and data center space under operating lease agreements.
The following table sets forth our future contractual obligations as of December 31, 2020 (in thousands):

General Motors debt (1)

$

Operating lease obligations (2)
Convertible loan notes (3)
$

2021
10,503
799
—
11,302

2022
$

$

2023
—
266
—
266

$

$

2024
—
—

59,621
59,621

$

$

2025
—
—
—
—

$

$

—
—
—
—

$

$

Total
10,503
1,065
59,621
71,189

(1) Amounts reflect the outstanding principal and accrued interest as of December 31, 2020. The principal and accrued interest was due on
December 31, 2021 but was repaid in full in April 2021 with the proceeds from the debt financing secured in the same month.
(2) Amounts reflect payments due for our leased office space in Manchester, UK under one operating lease agreement that expires in April 2022.
(3) Amounts reflect our aggregate obligation if all convertible loan noteholders elected to receive repayment of their loans upon maturity rather than
allowing the loans to convert into shares of equity. The amounts are comprised of the outstanding principal balance, unpaid accrued interest as of
the maturity date, and a redemption premium equal to 100% of the outstanding principal. Not included in the above table is the aggregate principal
of $21.2 million received for the additional convertible loans issued in 2021, resulting in an additional potential obligation to convertible loan
noteholders of $46.5 million due during the year ended December 31, 2023.
Palantir Master Subscription Agreement
In May 2021, we entered into a master subscription agreement with Palantir Technologies Inc. (“Palantir”) for access to Palantir’s proprietary software
for a six-year period. The remaining payments for this software subscription are $50.0 million.
Microsoft Customer Agreement
In June 2021, we entered into a cloud hosting agreement with Microsoft Corporation (“Microsoft”) for access to Microsoft’s Azure cloud services
platform for a five-year period. The remaining payments for this cloud computing service are £70.8 million ($95.4 million) which are due in 2026.
Amazon Web Services
The Company is party to a cloud hosting agreement with Amazon Web Services, Inc. and Amazon Web Services EMEA SARL (collectively,
“AWS”) for access to AWS’s cloud services platform for a three-year period. The remaining payments for this cloud computing service are $1.7 million in
2021, $7.1 million in 2022 and $9.4 million in 2023.

Fixed Rate Secured Loan Notes Issuance
In April 2021, we entered a Loan Note Instrument agreement in which it issued fixed rate secured loan notes in a principal amount of $21.5 million
that bears interest at a fixed per annum rate of 9.2% until its maturity date in April 2024. Pursuant to the agreement, we issued further notes of $10.0
million in July 2021. In the fourth quarter of 2021 we issued an additional $7.5 million under the Loan Note Instrument.
Critical Accounting Policies and Significant Judgments and Estimates
The preparation of our consolidated financial statements in conformity with U.S. GAAP requires estimates and assumptions that affect the reported
amounts and classifications of assets and liabilities, revenue and expenses, and the related disclosures of contingent liabilities in the financial statements
and accompanying notes. We base our estimates on historical experience and on various other assumptions that we believe are reasonable under the
circumstances. Our estimates form the basis for our judgments about the carrying values of assets and liabilities that are not readily apparent from other
sources. Although we believe that our estimates, assumptions, and judgments are reasonable, they are based upon information available at the time. Actual
results may differ significantly from these estimates under different assumptions, judgments or conditions.
An accounting policy is critical if it requires an accounting estimate to be made based on assumptions about matters that are highly uncertain at the
time the estimate is made, and if different estimates that reasonably could have been used, or changes in the accounting estimate that are reasonably likely
to occur, could materially impact the consolidated financial statements.
We believe that of our significant accounting policies, which are described in Note 2, Summary of Significant Accounting Policies, of the Notes to the
Consolidated Financial Statements, the following accounting policies involve a greater degree of judgment and complexity. Accordingly, these are the
policies we believe are the most critical to aid in fully understanding and evaluating our consolidated financial condition and results of our operations.
Revenue Recognition
We recognize revenue under Accounting Standards Codification (“ASC”) 606, Revenue from Contracts with Customers for all periods presented.
Our customer agreements include one or a combination of the following contractual promises for a fixed contractual fee: (i) the supply of specified
connected vehicle data and derived insights through the Wejo ADEPT Platform made available via a secured access to the Wejo ADEPT platform or via a
web-based portal; (ii) the granting of a non-transferrable license to use the specified data in the manner described in each customer agreement; and, only if
required, (iii) Wejo ADEPT Platform set up and connectivity services. We assess our customer agreements under ASC 606 and determined that the above
contractual promises collectively represent a single performance obligation.
The transaction price is comprised of the contractual fixed fee specified in each customer agreement and is allocated to the single performance
obligation. We recognize revenue when our performance obligation is satisfied through the fulfillment of the contractual promises. Our performance
obligation is generally fulfilled when we provide access to the specified data either throughout the duration of each customer agreement’s contractual term
or upon delivery of a one-time batch of historic data. We may deliver data and the license without supplying connectivity services. As such, we recognize
revenue for customers with a contractual agreement to provide data over a period ratably over the term of the contract which is typically one year. We
recognize revenue for historic batches of data to the customer, upon delivery of such data. Standard payment terms are 14 days from the date of the invoice
which is typically sent to the customer monthly or upon delivery of the one-time historic batch of data.

In arrangements where another party (i.e. OEMs) is involved in providing specified services to a customer, we evaluate whether we are the principal or
agent. In this evaluation, we consider if we obtain control of the specified goods or services before they are transferred to the customer, as well as other
indicators such as the party primarily responsible for fulfillment and discretion in establishing price. Pursuant to the terms of the Data Sharing Agreements,
certain rights retained by the OEMs over the connected vehicle data being supplied to the customers were determined to provide the OEMs with control
over the data and we have determined that we act as the agent in this arrangement and recognize revenue on a net basis.
We applied the practical expedient in ASC 606 to expense as incurred those costs to obtain a contract with a customer for which the amortization
period would have been one year or less.
Internally Developed Software Costs
We capitalize certain costs incurred for the internal development of software. Internally developed software includes our proprietary portal software
and related applications and various applications used in our management’s portals. We expense costs incurred during the preliminary project stage for
internal software programs as incurred. We capitalize external and internal costs incurred during the application development stage of new software
development, as well as for upgrades and enhancements for software programs that result in additional functionality. Where applicable, we amortize over a
software’s estimated useful life costs for the internally developed software. We take impairment charges when circumstances indicate that the carrying
values of the assets were not fully recoverable. In the nine months ended September 30, 2021 and 2020 and the years ended December 31, 2020 and 2019,
we have not recognized any impairment charges.
Valuation of Advanced Subscription Agreements and Derivative Liability
We record our ASAs at fair value with changes in fair value recorded in the condensed consolidated statement of operations and comprehensive loss.
Our outstanding convertible notes contained redemption features that meet the definition of a derivative instrument. We classified these instruments as
a liability on our condensed consolidated balance sheets because the redemption features were not clearly and closely related to its host instrument and met
the definition of a derivative. The derivative liability was initially recorded at fair value upon issuance of the convertible notes and was subsequently
remeasured to fair value at each reporting date. Changes in the fair value of the derivative liability were recognized on the condensed consolidated
statements of operations and comprehensive loss.
The fair value of the ASAs and derivative liability were determined using a scenario-based analysis. Five primary scenarios were considered: qualified
financing, unqualified financing, merger or acquisition, held to maturity, and insolvency (“Exit Events”). The fair value of the advanced subscription
agreements and derivative liability is comprised of the value of a conversion component and a put option component. The estimated fair value of each
component is calculated independently and the added together to determine the total estimated fair value of the advanced subscription agreements or
derivative liability under each scenario. The value of the advanced subscription agreements and derivative liability under each scenario was then
probability weighted to arrive at the respective instrument’s recorded estimated fair value.
Assumptions and inputs used to calculate the value of the conversion component include the following:
·

the amount of principal and accrued interest, if applicable;

·

the conversion price;

·

the estimated time until the scenario’s respective Exit Event; and

·

the current estimated fair value of our Ordinary share

The fair value of the put options was estimated using the Black-Scholes option pricing model (“OPM”).
Assumptions used in the OPM include the following:
Expected volatility — We applied re-levered equity volatility based on the historical unlevered and re- levered equity volatility of our publicly traded
peer companies.
Expected dividend — Expected dividend yield of zero is because we have never paid cash dividends on ordinary shares and do not expect to pay any
cash dividends in the foreseeable future.
Expected term — The estimated time until the scenario’s respective Exit Event.
Risk-free interest rate — The risk-free interest rate is determined by reference to the UK Treasury yield curve for the period commensurate with the
expected timing of the exit event.
Fair value of ordinary share — See “Share-Based Compensation” below for discussion of how the fair value of our ordinary share is determined.
Share-Based Compensation
We measure share-based awards granted to employees and directors based on the fair value on the date of the grant using the Black-Scholes optionpricing model for options, which uses as inputs the fair value of our ordinary and A ordinary shares and assumptions we make for the volatility of our
ordinary and A ordinary shares, the expected term of our share-based awards, the risk-free interest rate for a period that approximates the expected term of
our share-based awards and our expected dividend yield. For employee shares with a combination of service and performance conditions, we recognize
non-cash share-based compensation expense on a straight-line basis over the requisite service period when the achievement of a performance-based
milestone is probable of being met based on the relative satisfaction of the performance condition as of the reporting date.
We have not recognized any share-based compensation as of September 30, 2021, September 30, 2020, December 31, 2020 and December 31, 2019 as
the performance condition triggering the options to become exercisable has not been deemed probable of occurring.
Determination of the fair value of our ordinary and A ordinary shares
As there has been no public market for our ordinary and A ordinary shares to date, the estimated fair value of our ordinary and A ordinary shares has
been determined by our board of directors as of the date of each option grant, with input from management, considering our most recently available thirdparty valuations of ordinary and A ordinary shares. These third-party valuations were performed in accordance with the guidance outlined in the American
Institute of Certified Public Accountants’ Accounting and Valuation Guide, Valuation of Privately-Held-Company Equity Securities Issued as
Compensation. Our ordinary and A ordinary shares valuations were prepared using either an option pricing method, or OPM, which used market
approaches and income approaches to estimate our enterprise value. The OPM treats ordinary and A ordinary shares as call options on the total equity value
of a company, with exercise prices based on the value thresholds at which the allocation among the various holders of a company’s securities changes. A
discount for lack of marketability of the ordinary and A ordinary shares is then applied to arrive at an indication of value for the ordinary and A ordinary
shares.

In addition to considering the results of these third-party valuations, our board of directors considered various objective and subjective factors to
determine the fair value of our ordinary shares as of each grant date, including:
·

the prices at which we sold ordinary shares;

·

our stage of development and our business strategy;

·

external market conditions affecting the industry, and trends within the industry;

·

our financial position, including cash on hand, and our historical and forecasted performance and operating results;

·

the lack of an active public market for our ordinary and A ordinary shares;

·

the likelihood of achieving a liquidity event, such as an initial public offering, or IPO, or a sale of our company in light of prevailing market
conditions; and

·

the analysis of IPOs and the market performance of similar companies in the industry.

The assumptions underlying these valuations represented management’s best estimates, which involved inherent uncertainties and the application of
management’s judgment. As a result, if we had used significantly different assumptions or estimates, the fair value of our ordinary and A ordinary shares
and our share- based compensation expense could be materially different.
Off-balance sheet arrangements
We did not have during the periods presented, and we do not currently have, any off-balance sheet arrangements, as defined in the rules and regulations
of the Securities and Exchange Commission.
Recently issued accounting pronouncements
A description of recently issued accounting pronouncements that may potentially impact our financial position and results of operations is disclosed in
Note 2 to our condensed consolidated financial statements appearing at the end of this prospectus.

Security Ownership of Certain Beneficial Owners and Management
The following table sets forth information known to the Company as of the Closing Date regarding the beneficial ownership of Company
Common Shares by:
·

Each person who is known by the Company to beneficially own more than 5% of Company Common Shares;

·

Each person who is an executive officer or director of the Company; and

·

All executive officers and directors of the Company, as a group.

The information below is based on an aggregate of 93,950,205 Company Common Shares issued and outstanding as of the Closing Date.
Beneficial ownership is determined according to the rules of the SEC, which generally provide that a person has beneficial ownership of a security if he,
she or it possesses sole or shared voting or investment power over that security or has the right to acquire such securities within 60 days, including options
and warrants that are currently exercisable or exercisable within 60 days.
Unless otherwise indicated, we believe that all persons named in the table below have sole voting and investment power with respect to all shares
of Company Common Shares beneficially owned by them.
Unless otherwise noted, the business address of each of those listed in the table is c/o Wejo Ltd., ABC Building, 21-23 Quay St., Manchester,
United Kingdom X0 M3 4AE.

Number of Company
Common Shares

Percentage of Company
Common Shares

General Motors Holdings LLC(1)

18,781,681

20.0%

Virtuoso Sponsor LLC(2)

5,750,000

6.1%

Richard Barlow(3)

10,323,349

11.0%

Diarmid Ogilvy(4)

4,000,599

4.3%

Timothy E Lee(5)

3,817,667

4.1%

John Maxwell

8,541

*

Mina Bhama

255,389

*

Den Power

127,851

*

David Burns

8,541

*

Sarah Larner

260,998

*

Samuel Hendel

20,000

*

Ann Schwister

—

—

Alan Masarek

100,000

*

—

—

18,922,935

20.1%

Name and Address of
Beneficial Owners
5% Holders

Executive Officers and Directors

Lawrence Burns
All Executive Officers and Directors as a Group (12
individuals)
*
(1)
(2)
(3)
(4)
(5)

Less than 1%
The business address of this entity is c/o Corporation Service Company, 251 Little Falls Drive, Wilmington, DE 19808.
The business address of this entity is c/o Virtuoso Acquisition Corp., 180 Post Road East, Westport, CT 06880.
Includes 1,879,004 restricted share units which fully vest in the event of termination of service for any reason other than for cause as defined in the
award agreement.
Includes 80,210 common shares, held by Fleury Capital Ltd. Also includes 939,502 shares that are not exercisable within 60 days but that will vest
under any termination scenario.
Includes 107,634 common shares, held by Calibogue Capital Fund One LLC, as to which Mr. Lee has shared voting and investment power. Mr. Lee
disclaims such beneficial ownership. Includes 939,502 restricted share units which settle upon separation from service as defined under Section 409A
of the Internal Revenue Code.

Directors and Executive Officers
Effective as of immediately after the Closing, Messrs. Richard Barlow, John Maxwell, Timothy Lee, Diarmid Ogilvy, Samuel Hendel, Alan
Masarek and Lawrence Burns, and Ms. Ann M. Schwister were appointed to serve as directors of the Company. At a meeting of the Board on
November 19, 2021, Mr. Lee was appointed as Chairman of the Board. Biographical information for these individuals is set forth in the section titled
“Management of Wejo Group Limited Following the Business Combination” beginning on page 201 in the Proxy Statement/Prospectus, which is
incorporated herein by reference.
The Board appointed Samuel Hendel, Alan Masarek, and Ann Schwister to serve on the Audit Committee, with Ann Schwister serving as its
Chair. The Board appointed Lawrence Burns, Samuel Hendel, and Timothy Lee to serve on the Compensation Committee, with Timothy Lee serving as its
Chair. The Board appointed Lawrence Burns, Timothy Lee and Alan Masarek to serve on the Nominating and Corporate Governance Committee, with
Alan Masarek serving as its Chair. The Board appointed Richard Barlow, Lawrence Burns, Samuel Hendel and Diarmid Ogilvy to serve on the Risk
Management, Security and Data Privacy Committee, with Lawrence Burns serving as its Chair. Information with respect to the Company’s Audit
Committee, Compensation Committee, Nominating and Corporate Governance Committee, and Risk Management, Security and Data Privacy Committee
is set forth in the section entitled “Management of Wejo Group Limited Following the Business Combination” beginning on page 201 in the Proxy
Statement/Prospectus, which is incorporated herein by reference.
In accordance with the Amended and Restated Bye-Laws of the Company, the Board is divided into three classes, each comprising as nearly as
possible one-third of the directors and serving three-year terms with only one class of directors being elected in each year. Mr. Lee, Dr. Lawrence Burns
and Ms. Schwister were assigned to Class I, Messrs. Ogilvy, Maxwell and Masarek were assigned to Class II, and Messrs. Barlow and Hendel were
assigned to Class III.
In connection with the consummation of the Business Combination, on November 17, 2021, Mr. Barlow was appointed to serve as the Company’s
Chief Executive Officer, Mr. Maxwell was appointed to serve as the Company’s Chief Financial Officer, Ms. Bhama was appointed to serve as the
Company’s General Counsel and Company Secretary, Ms. Power was appointed to serve as the Company’s Chief People Officer, Mr. David Burns was
appointed to serve as the Company’s Chief Technology Officer and Ms. Larner was appointed to serve as the Company’s Executive Vice President of
Strategy and Innovation. Biographical information for these individuals is set forth in the section entitled “Management of Wejo Group Limited Following
the Business Combination” beginning on page 201 in the Proxy Statement/Prospectus, which is incorporated herein by reference.

Executive Compensation
Pre-Closing Compensation of Executive Officers and Directors
The compensation of Virtuoso’s executive officers and directors before the consummation of the Business Combination is set forth in the section
entitled “Information About Virtuoso” on page 160 in the Proxy Statement/Prospectus and is incorporated herein by reference.
Historical compensation information regarding the named executive officers of Wejo is set forth in the section entitled “Wejo’s Executive and
Director Compensation” beginning on page 209 in the Proxy Statement/Prospectus and is incorporated herein by reference.
Certain Relationships and Related Party Transactions
Information about the Company’s relationships and related party transactions is set forth in the section entitled “Certain Relationships and Related
Party Transactions” beginning on page 232 of the Proxy Statement/Prospectus, which is incorporated herein by reference.
Legal Proceedings
Information about legal proceedings of the Company is set forth in the section entitled “Legal Matters” beginning on page 259 in the Proxy
Statement/Prospectus, which is incorporated herein by reference.
Market Price of and Dividends on the Registrant’s Common Equity and Related Stockholder Matters
Virtuoso’s Class A Common Stock and public warrants were listed on the NASDAQ under the symbols “VOSO” and “VOSOW,” respectively,
and certain of Virtuoso’s Class A Common Stock and public warrants were quoted as units consisting of one Class A Common Stock and one half of one
warrant, and were listed on the NASDAQ under the symbol “VOSU.” The units automatically separated into their component securities upon
consummation of the Business Combination and, as a result, no longer trade as an independent security. On November 19, 2021, the Company Common
Shares and Company Warrants began trading on the NASDAQ under the symbols “WEJO” and “WEJOW,” respectively.
As of the Closing Date, there were 412 holders of record of Company Common Shares and 1 holder of record of the Company Warrants. The
number of holders of record does not include a substantially greater number of “street name” holders or beneficial holders whose shares of common stock
and warrants are held of record by banks, brokers and other financial institutions.
Virtuoso had not paid any cash dividends on its Class A Common Stock as of the Closing Date. The Company currently intends to retain its future
earnings, if any, to fund the development and growth of its business and accordingly does not anticipate paying any cash dividends in the foreseeable
future. The payment of cash dividends in the future will be dependent upon the Company’s revenues and earnings, if any, capital requirements and general
financial condition, subject to the discretion of the Company’s Board of Directors at such time.
The information set forth in Item 1.01 of this Current Report on Form 8-K under the subheading “Equity Incentive Plan” is incorporated herein by
reference.
Recent Sales of Unregistered Securities
The information set forth in Item 3.02 of this Current Report on Form 8-K is incorporated herein by reference.
Description of the Company’s Securities
A description of the Company’s securities is included in the section entitled “Description of Wejo Group Limited Securities” beginning on
page 250 in the Proxy Statement/Prospectus, which is incorporated herein by reference.

Indemnification of Directors and Officers
Information about indemnification of the Company’s directors and officers is set forth in the section entitled “Description of Wejo Group Limited
Securities” beginning on page 250 in the Proxy Statement/Prospectus, which is incorporated herein by reference.
The information set forth in Item 1.01 of this Current Report on Form 8-K under the subheading “Indemnity Agreements” is incorporated herein by
reference.
Financial Statements and Exhibits
The information set forth in Item 9.01 of this Current Report on Form 8-K is incorporated herein by reference.
Item 3.02 Unregistered Sales of Equity Securities
On the Closing Date, the Company consummated the PIPE Financing. The offering of the shares of Company Common Shares issued in the PIPE
Financing was not registered under the Securities Act, in reliance upon the exemption provided in Section 4(a)(2) of the Securities Act and Regulation D
promulgated thereunder.
The Company used the proceeds from the PIPE Financing to pay transaction fees and expenses, and the remainder of funds were contributed to the
Company’s balance sheet.
Item 3.03 Material Modification to Rights of Security Holders
The information set forth under Item 1.01 – “Amended and Restated Bye-laws of the Company” of this Current Report on Form 8-K is
incorporated herein by reference.
Item 5.01 Changes in Control of Registrant
The information set forth under “Introductory Note” and Item 2.01 of this Current Report on Form 8-K is incorporated herein by reference.
Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.
The information set forth under Item 2.01 of this Current Report on Form 8-K under the subheadings “Executive Directors and Officers,”
“Executive Compensation” and “Equity Incentive Plan / ESP Plan / SAYE Plan” is incorporated herein by reference.
Compensatory Arrangements of Certain Officers
Mr. Barlow’s Awards
In connection with the Business Combination and effective as of the effectiveness of the Company’s Registration Statement on Form 8-A, the
Board granted Richard Barlow, the Company’s Chief Executive Officer, a restricted stock unit award of 1,879,004 Company Common Shares (the “Barlow
RSUs”) pursuant to a sub-plan of the 2021 Plan, which represents the right to receive 1,879,004 Company Common Shares upon vesting. One-half of the
Barlow RSUs vest on the 18-month anniversary of the Closing Date, and one-half of the Barlow RSUs vest on the 30-month anniversary of the Closing
Date.
In the event of Mr. Barlow’s termination of employment by the Company for any reason other than Cause or on a Change in Control (both as
defined in the 2021 Plan), any then unvested Barlow RSUs shall vest in full.

The foregoing description of the terms of the Barlow RSUs does not purport to be complete and is qualified in its entirety by the provisions of the
Barlow RSU Award Agreement. The Barlow RSU Award Agreement is filed as Exhibit 10.7 to this Form 8-K, and incorporated by reference herein.
Subject to Mr. Barlow and the Compensation Committee agreeing to an alternative arrangement within 60 days following the Closing Date, Mr.
Barlow will also be granted a restricted stock unit award of 4,697,510 Company Common Shares (the “Barlow Price-Linked RSUs”) pursuant to a subplan of the 2021 Plan, which represents the right to receive 4,697,510 Company Common Shares upon vesting. The Barlow Price-Linked RSUs will vest
on the date on which the closing trading price of the Company Common Shares (on the NASDAQ or other principal exchange on which the Company
Common Shares are traded) exceeds $50.00 per Company Common Share for any 20 trading days during any 30 trading-day period.
Mr. Maxwell’s Awards
In connection with the Business Combination and effective as of the effectiveness of the Company’s Registration Statement on Form 8-A, the
Board granted John Maxwell, the Company’s Chief Financial Officer, a restricted stock unit award of 469,751 Company Common Shares (the “Maxwell
RSUs”) pursuant to the 2021 Plan, which represents the right to receive 469,751 Company Common Shares upon vesting. The Maxwell RSUs will vest in
equal annual installments over three years, with 1/3 of the Maxwell RSUs vesting on each of November 19, 2022, November 19, 2023 and November 19,
2024.
In connection with the Business Combination and effective as the effectiveness of the Company’s Registration Statement on Form 8-A, the Board
granted Mr. Maxwell an option to purchase 469,751 Company Common Shares (the “Options”), pursuant to the 2021 Plan. The Options will vest in equal
annual installments over three years, with 1/3 of the Options vesting on each of November 19, 2022, November 19, 2023 and November 19, 2024.
In the event of Mr. Maxwell’s termination of employment by the Company without Cause or his resignation for Good Reason (as such terms are
defined in the Employment Agreement between the Company and Mr. Maxwell dated as of July 30, 2021), any unvested Options and Maxwell RSUs will
vest, and vested Options will remain exercisable until the earlier of the second anniversary of such termination and the tenth anniversary of the grant date,
subject to Mr. Maxwell’s execution of a general of release of claims within 60 days of termination of employment. If Mr. Maxwell’s employment
terminates for any other reason, any unvested Options and Maxwell RSUs will be forfeited immediately, automatically, and without consideration, and
vested Options will remain exercisable in accordance with the schedule set forth in the award agreement. In the event Mr. Maxwell’s service is terminated
for Cause, all vested Options and Maxwell RSUs will also be forfeited immediately, automatically, and without consideration.
The foregoing descriptions of the terms of the Options and Maxwell RSUs do not purport to be complete and are qualified in their entirety by the
provisions of the Maxwell Stock Option Award Agreement and the Maxwell RSU Award Agreement filed as Exhibits 10.8 and 10.9 to this Form 8-K,
respectively, and incorporated by reference herein.
Director Awards
In connection with the Business Combination and effective as of the effectiveness of the Company’s Registration Statement on Form 8-A, the
Board granted Timothy Lee, a member of the Board, a fully vested restricted stock unit award of 939,502 Company Common Shares (the “Lee RSUs”)
pursuant to the 2021 Plan, which represents the right to receive 939,502 Company Common Shares on future payment dates. Fifty percent of the Lee RSUs
will be paid on each of the first and second anniversaries of the grant date, and such payment will be made 60% in the form of Company Common Shares
and 40% in cash, or such other mix of Company Common Shares and cash as the plan administrator determines. In the event that a Change in Control (as
defined in the Plan) or a separation from service occurs, in each case prior to one or more payment dates, the Lee RSUs will instead be paid on the
occurrence of such event.
In connection with the Business Combination and effective as of the effectiveness of the Company’s Registration Statement on Form 8-A, the
Board granted Diarmid Ogilvy, a member of the Board, a restricted stock unit award of 939,502 Company Common Shares (the “Ogilvy RSUs”), pursuant
to the 2021 Plan, which represents the right to receive 939,502 Company Common Shares upon vesting. One-half of the Ogilvy RSUs vest on the 18-month
anniversary of the Closing Date, and one-half of the Ogilvy RSUs vest on the 30-month anniversary of the Closing Date (the “Vesting Schedule”). In the
event of the termination of Mr. Ogilvy’s service by reason of the resignation of Mr. Ogilvy, any unvested RSUs will continue to exist and will then vest in
accordance with the Vesting Schedule. In the event of a Change in Control (as defined in the Plan) or termination of service occurs for such reason other
than the resignation of Mr. Ogilvy, in each case prior to one or more vesting dates, the Ogilvy RSUs will instead vest on the occurrence of such event.
The foregoing descriptions of the terms of the Lee RSUs and Ogilvy RSUs are qualified in their entirety by reference to the applicable award
agreements, copies of which are included as Exhibits 10.10 and 10.11 to this Current Report on Form 8-K, respectively, and incorporated herein by
reference.

Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year
The information set forth in Item 3.03 of this Current Report on Form 8-K is incorporated herein by reference.
Item 5.06 Change in Shell Company Status.
The information set forth under “Introductory Note” and Item 2.01 of this Current Report on Form 8-K is incorporated herein by reference.
Item 9.01 Financial Statements and Exhibits
(a) Financial Statements of Business Acquired
The audited consolidated financial statements of Wejo as of December 31, 2020 and 2019 and for the years ended December 31, 2020 and 2019
included beginning on page F-35 in the Proxy Statement/Prospectus are incorporated herein by reference.
The Unaudited Condensed Consolidated Financial Statements of Wejo as of and for the nine months ended September 30, 2021 and September 30,
2020 are attached hereto as Exhibit 99.1 and are incorporated herein by reference.
The audited consolidated financial statements of Virtuoso as of December 31, 2020 and for the period from August 25, 2020 (inception) through
December 31, 2020 included beginning on page F-3 in the Proxy Statement/Prospectus are incorporated herein by reference.
The Unaudited Condensed Consolidated Financial Statements of Virtuoso as of September 30, 2021 and September 30, 2020 and for the ninemonth period ending September 30, 2021 and the period from August 25, 2020 (inception) through September 30, 2020 are attached hereto as Exhibit 99.2
and are incorporated herein by reference.
Financial Information
(b) Pro Forma Financial Information

UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION
Introduction
Wejo Group Limited is providing the following unaudited pro forma condensed combined financial information to aid you in your analysis of the
financial aspects of the Business Combination. The following unaudited pro forma condensed combined financial information has been prepared in
accordance with Article 11 of Regulation S-X as amended by the final rule, Release No. 33-10786 “Amendments to Financial Disclosures about Acquired
and Disposed Businesses.”
The Unaudited Pro Forma Condensed Combined Balance Sheet as of September 30, 2021 combines the unaudited condensed consolidated balance
sheet of Wejo Limited (“Accounting Predecessor”) as of September 30, 2021 and the unaudited condensed balance sheet of Virtuoso Acquisition Corp
(“Virtuoso”) as of September 30, 2021 on a pro forma basis as if the Business Combination had been consummated on September 30, 2021. The Unaudited
Pro Forma Condensed Combined Statements of Operations and Comprehensive Loss for the nine months ended September 30, 2021 and the year ended
December 31, 2020 combine the unaudited condensed consolidated statement of operations and comprehensive loss of the Accounting Predecessor for the
nine months ended September 30, 2021, the audited consolidated statement of operations and comprehensive loss of the Accounting Predecessor for the
year ended December 31, 2020 and unaudited condensed statement of operations of Virtuoso for the nine months ended September 30, 2021 and audited
statement of operations from August 25, 2020 (inception) through December 31, 2020 on a pro forma basis as if the Business Combination had been
consummated on January 1, 2020, the beginning of the earliest period presented. The Unaudited Pro Forma Condensed Combined Balance Sheet as of
September 30, 2021 and the Unaudited Pro Forma Condensed Combined Statements of Operations and Comprehensive Loss for the nine months ended
September 30, 2021 and the year ended December 31, 2020, together with the accompanying notes, are the Unaudited Pro Forma Condensed Combined
Financial Statements.
The historical financial information of the Accounting Predecessor was derived from the Wejo Limited Unaudited 2021 Condensed Consolidated
Interim Financial Statements and the Wejo Limited 2020 Audited Consolidated Financial Statements, which are included elsewhere in the Proxy
Statement/Prospectus. The historical financial information of Virtuoso was derived from the Unaudited Condensed Financial Statements of Virtuoso as of
September 30, 2021 and for the period from August 25, 2020 (inception) to December 31, 2020, which are included elsewhere in the Proxy
Statement/Prospectus. This information should be read together with the accompanying notes to the Unaudited Pro Forma Condensed Combined Financial
Statements, the Wejo Limited Unaudited 2021 Condensed Consolidated Interim Financial Statements and related notes, the Wejo Limited Audited 2020
Consolidated Financial Statements and related notes, the Unaudited Condensed Financial Statements of Virtuoso and related notes, the sections titled
“Wejo’s Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Virtuoso’s Management’s Discussion and Analysis
of Financial Condition and Results of Operations” and other financial information included elsewhere in the Proxy Statement/Prospectus.
Description of the Transaction
On May 28, 2021, Wejo Group Limited, Virtuoso, Yellowstone Merger Sub Inc. (“Merger Sub”), Wejo Bermuda Limited, and the Accounting
Predecessor entered into a Business Combination Agreement to effectuate the Business Combination. In order to effectuate the Business Combination,
Wejo Limited created a newly formed wholly owned entity, Wejo Group Limited, which acquired all of the shares of the Accounting Predecessor.
Following the acquisition of the Accounting Predecessor’s shares, Wejo Group Limited acquired Virtuoso. The acquisition of Virtuoso was effectuated
through a merger between Merger Sub and Virtuoso. Merger Sub was a newly formed wholly owned entity of Wejo Group Limited. Virtuoso survived the
merger. The Accounting Predecessor and Virtuoso will be indirect wholly owned subsidiaries of Wejo Group Limited following the Business Combination.
Wejo Group Limited currently has no material operations, assets or liabilities. For more information about the Business Combination, please see the section
entitled “Proposal No. 1 — The Business Combination Proposal” in the Proxy Statement/Prospectus

Earnout Shares
During the seven-year period following the closing of the Business Combination (the “Earnout Period”), Wejo Group Limited may issue up to
6,000,000 Company Common Shares to the equityholders of the Accounting Predecessor, comprised of four separate tranches of 1,500,000 Company
Common Shares each, issuable upon the occurrence of each Earnout Triggering Event (defined below). The issuance of these shares would dilute all
Company Common Shares outstanding at that time. An “Earnout Triggering Event” means the date on which the closing volume weighted average price of
one share of common stock quoted on the New York Stock Exchange (or the exchange on which the Company Common Shares are then listed) is greater
than or equal to certain specified prices for any 20 trading days within any 30 consecutive trading day period within the Earnout Period.
The Earnout Shares were recognized at fair value upon the closing of the Business Combination and classified in stockholders’ equity. Because the
Business Combination is accounted for as a reverse recapitalization, the issuance of the Earnout Shares were treated as a deemed dividend and since the
Company does not have retained earnings, the issuance was recorded within additional-paid-in capital (“APIC”) and has a net nil impact on APIC. The
unaudited pro forma condensed combined financial statements do not reflect pro forma adjustments related to the recognition of the Earnout Shares
because there is no net impact on stockholders’ equity on a pro forma combined basis.
Forward Purchase Agreement
On November 10, 2021, each of Apollo A-N Credit Fund (Delaware), L.P., Apollo Atlas Master Fund, LLC, Apollo Credit Strategies Master Fund
Ltd., Apollo PPF Credit Strategies, LLC and Apollo SPAC Fund I, L.P. (each a “Seller”) entered into an agreement, on a several and not joint basis, with
Wejo Group Limited (the “Forward Purchase Agreement”) for an OTC Equity Prepaid Forward Transaction (the “Forward Purchase Transaction”). Each
Seller intends, but is not obligated, to purchase shares of Virtuoso Class A common stock (the “VOSO Shares”) from holders of VOSO Shares, including
holders (other than the Company or affiliates of the Company) who have redeemed VOSO Shares or indicated an interest in redeeming VOSO Shares
pursuant to the redemption rights set forth in Company’s Certificate of Incorporation in connection with the Business Combination (such redeemed or
redeeming holders, the “Redeeming Holders”). Pursuant to the terms of the Forward Purchase Agreement, each Seller has agreed to waive any redemption
rights with respect to any such VOSO Shares purchased from the Redeeming Holders in connection with the Business Combination.
Subject to certain termination provisions, the Forward Purchase Agreement provides that on the 2-year anniversary of the effective date of the Forward
Purchase Transaction (the “Maturity Date”), each Seller will sell to the Company the number of shares purchased by such Seller (up to a maximum of
7,500,000 shares across all Sellers) of VOSO Shares (or any shares received in a share-for-share exchange pursuant to the Business Combination) (the
“FPA Shares”) at a price equal to the per share redemption price of VOSO Shares calculated pursuant to Section 9.2 of Virtuoso’s Certificate of
Incorporation (the “Forward Price”). In consideration for such sale, one business day following the closing of the Business Combination, such Seller will
be paid an amount equal to the Forward Price multiplied by the number of FPA Shares underlying the Transaction between such Seller and Wejo (the
“Prepayment Amount”).
At any time, and from time to time, after the closing of the Business Combination, each Seller may sell FPA Shares at its sole discretion in one or more
transactions, publicly or privately and, in connection with such sales, terminate the Forward Purchase Transaction in whole or in part in an amount
corresponding to the number of FPA Shares sold (the “Terminated Shares”) with notice required to the Company within one business day following any
such sale. On the settlement date of any such early termination, such Seller will pay to the Company a pro rata portion of the Prepayment Amount
representing the Forward Price for the Terminated Shares. At the Maturity Date, each Seller will transfer any remaining FPA Shares to Wejo Group in
satisfaction of its obligations under the Forward Purchase Agreement.
Anticipated Accounting Treatment
The Business Combination will be accounted for as a capital reorganization whereby Wejo Group Limited will be the successor to the Accounting
Predecessor. The capital reorganization will be immediately followed by Wejo Group Limited acquiring Virtuoso, which will be effectuated by Merger Sub
merging with Virtuoso with Virtuoso being the surviving entity. As Virtuoso will not be recognized as a business under U.S. GAAP given it consists
primarily of cash in the Trust Account, Wejo Group Limited’s acquisition of Virtuoso will be treated as a recapitalization. Under this method of accounting,
the ongoing financial statements of Wejo Group Limited will reflect the net assets of the Accounting Predecessor and Virtuoso at historical cost, with no
additional goodwill recognized.

The Accounting Predecessor has been determined to be the accounting acquirer based on evaluation of the following facts and circumstances:
•

The Accounting Predecessor’s shareholder group will have the largest portion of relative voting rights in Wejo Group Limited;

•

The senior management team of the Accounting Predecessor will continue to serve in such positions with substantially similar responsibilities and
duties at Wejo Group Limited following consummation of the Business Combination; and

•

The purpose and intent of the Business Combination is to create an operating public company, with management continuing to use the Wejo
Limited platform to grow the business and the combined company will be named Wejo Group Limited.

Basis of Pro Forma Presentation
Assumptions and estimates underlying the unaudited pro forma adjustments set forth in the Unaudited Pro Forma Condensed Combined Financial
Statements are described in the accompanying notes. The Unaudited Pro Forma Condensed Combined Financial Statements have been presented for
illustrative purposes only and are not necessarily indicative of the operating results and financial position that would have been achieved had the Business
Combination occurred on the dates indicated. Further, the Unaudited Pro Forma Condensed Combined Financial Statements do not purport to project the
future operating results or financial position of Wejo Group Limited following the consummation of the Business Combination. The unaudited pro forma
adjustments represent management’s estimates based on information available as of the date of these Unaudited Pro Forma Condensed Combined Financial
Statements and are subject to change as additional information becomes available and analyses are performed.

UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEET
AS OF SEPTEMBER 30, 2021
(U.S. dollars in thousands, except share data)
Historical
Accounting
Predecessor
ASSETS
Current assets:
Cash and cash equivalents

$

Accounts receivable, net
Prepaid expenses and other current assets
Prepaid expenses
Total current assets
Property and equipment, net
Intangible assets, net
Prepaid expenses - non-current
Other assets
Marketable Securities Held in Trust account
Total assets
LIABILITIES AND SHAREHOLDERS' EQUITY
Current liabilities:
Accounts payable
Accounts payable and accrued expenses
Accrued expenses and other current liabilities

Franchise tax payable
Due to related party
Total current liabilities
Convertible loan notes
Derivative liability
Long term debt
Warrant Liabilities
Deferred underwriter's discount
Total liabilities
Commitments and contingent liabilities
Class A Common stock subject to possible redemption
Shareholders’ Equity:
Wejo Limited
Ordinary Shares

A Ordinary Shares
B Ordinary Shares
Additional paid-in capital

Accumulated deficit

Accumulated other comprehensive loss
VOSO

VOSO

8,611

$

680

$

930
12,577

304

86

32,638

$

7,282

$

230,035
231,105

$

122
(122)
233

150
83
355

(150)
(83)
-

190,322

20,947
8,050
29,352

-

230,000

89

70
146,768

(308,678)

4,067

-

122
20,957

34
28,273
8,809
126,927
26,313

-

$

-

97,256(A)
122,718(B)
7,918(C)
1,733(D)
(8,050)(E)
(17,941)(H)
(22,878)(I)
(75,000)(G)

Pro Forma
Combined

$

$

$

134,771
37,500(G)
(230,035)(A)
(57,764)

(530)(I)
(3,090)(F)
(6,904)(I)
3,811(J)
(17)(H)

(6,730)
(8,809)(F)
(126,927)(F)
(7,722)(N)
(8,050)(E)
(158,238)

115,047

930
41,896

(8,334)(I)
(151)(H)
37,500(G)

(304)
-

304
984

22,118
603
9,917

$

Transaction
Accounting
Adjustments

Reclassification
Adjustments

$

$

157,873
603
9,917
86
37,500
205,979

6,874
14,990

34
21,898
26,313
13,225
61,436

(132,779)(A)
(97,221)(K)

-

-(D)
42(F)
11(C)
(142)(M)
80(D)
(80)(M)
(70)(M)
10,063(D)
144,656(F)
7,907(C)
(23,778)(I)
(285,616)(M)
(8,410)(D)
(5,872)(F)
(3,811)(J)
326,771(M)
(4,067)(M)

-

-

-

-

Class A Common Stock

-

Class B Common Stock
Class C Common Stock

1
-

Additional paid-in capital

-

Accumulated deficit
Wejo Group Limited
Common stock

(28,248)

Additional paid-in capital

Accumulated deficit
Accumulated other comprehensive loss
Total shareholders' equity
Non-controlling Interest
Total liabilities, shareholders’ equity (deficit),
and non-controlling interest
$

(157,684)
32,638

(28,247)

$

231,105

-

$

-

$

1(K)
(1)(L)
(1)(L)
1(N)
(1)(O)
97,220(K)
(18,075)(H)
7,721(N)
(7,721)(O)
(79,145)(L)
28,248(L)

-

13(B)
15(L)
66(M)
4(P)
122,705(B)
50,884(L)
285,842(M)
37,576(P)
(326,771)(M)
(37,580)(P)
4,067(M)
322,752
7,722(O)

98

(57,764)

See accompanying notes to unaudited pro forma condensed combined financial information.

-

-

497,007

(364,351)
4,067
136,821
7,722
$

205,979

UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS AND
COMPREHENSIVE LOSS
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2021
(U.S. dollars in thousands, except share data)
Historical

Revenue, net
Costs and operating expenses:
Cost of revenue
Technology and development
Sales and marketing
General and administrative

Transaction
Accounting
Reclassification
Accounting
Predecessor
VOSO
Adjustments
Adjustments
$
1,198 $
- $
- $
3,764
13,941
11,372
14,055

-

Formation and operating costs
850
Depreciation and amortization
3,263
Total costs and operating expenses
46,395
850
Operating loss:
(45,197)
(850)
Loss of issuance of convertible loan notes
(44,242)
Change in fair value of derivative liability
(58,253)
Change in fair value of advanced subscription agreements
(6,477)
Change in fair value of warrant liabilities
(6,154)
Offering expenses related to warrant issuance
(529)
Interest expense
(7,271)
Interest income
35
Other income (expense), net
(468)
Net loss
(161,908)
(7,498)
Other comprehensive income (loss):
Foreign exchange translation adjustment
4,026
Comprehensive loss
$ (157,882) $
(7,498) $
Weighted average common shares outstanding, basic and diluted 11,453,864
26,643,773
Basic and diluted net loss per share
)
$
(14.14 $
(0.28)

850

Pro Forma
Combined
1,198
3,764
13,941
11,372
22,223

5,494 (JJ)
1,824 (KK)

(850)
-

7,318
(7,318)
44,242
58,253
6,477
2,244

3,263
54,563
(53,365)
(3,910)
(1,709)
(997)
(59,981)

(AA)
(CC)
(DD)
(FF)

529
5,562 (AA)
(35) (EE)
(529)
-

- $

109,425
109,425

See accompanying notes to unaudited pro forma condensed combined financial information.

4,026
(55,955)
97,708,213
$
(0.61)
$

UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS AND
COMPREHENSIVE LOSS
FOR THE YEAR ENDED DECEMBER 31, 2020
(U.S. dollars in thousands, except share data)
Historical
Accounting
Predecessor
VOSO
$
1,336 $
-

Revenue, net
Costs and operating expenses:
Cost of revenue

1,688

-

Technology and development

7,683

-

Sales and marketing

7,039

-

10,173

-

General and administrative

Reclassification
Adjustments
$
-

Formation and operating costs
1
Depreciation and amortization
4,077
Total costs and operating expenses
30,660
1
Operating loss:
(29,324)
(1)
Loss of issuance of convertible loan notes
(13,112)
Change in fair value of derivative liability
(8,724)
Change in fair value of advanced subscription agreements
(1,808)
Loss on conversion of convertible loan notes
Interest expense
(2,594)
Other income (expense), net
687
Net loss
(54,875)
(1)
Other comprehensive income (loss):
Foreign exchange translation adjustment
(2,220)
Comprehensive loss
$
(57,095) $
(1) $
Weighted average common shares outstanding, basic and diluted 11,324,677
5,000,000
Basic and diluted net loss per share
$
(4.85) $
(0.00)

Transaction
Accounting
Adjustments
$
1,051
611
2,303
460
2,889
1,816
2,167
924
37,580
7,325
2,433

1

Pro Forma
Combined
1,336
(GG)
(HH)
(GG)
(HH)
(GG)
(HH)
(GG)
(HH)
(II)
(JJ)
(KK)

3,350
10,446
11,744
60,603

(1)
-

59,559
(59,559)
13,112
8,724
1,808
(5,872)
1,556

(AA)
(CC)
(DD)
(BB)
(AA)

(40,231)

-

-

4,077
90,220
(88,884)
(5,872)
(1,038)
687
(95,107)

$

(40,231)

See accompanying notes to unaudited pro forma condensed combined financial information.

(2,220)
(97,327)
97,708,213
$
(0.97)
$

NOTES TO THE UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION
Note 1 — Basis of Presentation
The Business Combination will be accounted for as a capital reorganization whereby Wejo Group Limited will be the successor to the Accounting
Predecessor. The capital reorganization will be immediately followed by Wejo Group Limited acquiring Virtuoso, which will be effectuated by Merger Sub
merging with and into Virtuoso, with Virtuoso being the surviving entity. As Virtuoso will not be recognized as a business under U.S. GAAP given it
consists primarily of cash in the Trust Account, Wejo Group Limited’s acquisition of Virtuoso will be treated as a recapitalization. Under this method of
accounting, the ongoing financial statements of Wejo Group Limited will reflect the net assets of the Accounting Predecessor and Virtuoso at historical
cost, with no additional goodwill recognized.
The unaudited pro forma condensed combined balance Sheet as of September 30, 2021 assumes the Business Combination occurred on September 30,
2021. The Unaudited Pro Forma Condensed Combined Statements of Operations and Comprehensive Loss for the nine months ended September 30, 2021
and the year ended December 31, 2020 present the pro forma effect to the Business Combination as if it had been completed on January 1, 2020 the
beginning of the earliest year presented. These periods are presented on the basis of the Accounting Predecessor as the accounting acquirer.
The Unaudited Pro Forma Condensed Combined Balance Sheet as of September 30, 2021 has been prepared using, and should be read in conjunction
with, the following:
•

The Accounting Predecessor’s unaudited condensed consolidated balance sheet as of September 30, 2021 and the related notes, included
elsewhere in this Current Report on Form 8-K; and

•

Virtuoso’s unaudited condensed balance sheet as of September 30, 2021 and the related notes, included elsewhere in this Current Report on Form
8-K.

The Unaudited Pro Forma Condensed Combined Statement of Operations and Comprehensive Loss for the nine months ended September 30, 2021 has
been prepared using, and should be read in conjunction with, the following:
•

The Accounting Predecessor’s unaudited condensed consolidated statement of operations and comprehensive loss for the nine months ended
September 30, 2021 and the related notes, included elsewhere in this Current Report on Form 8-K; and

•

Virtuoso’s unaudited condensed statement of operations for the nine months ended September 30, 2021 and the related notes, included elsewhere
in this Current Report on Form 8-K.

The Unaudited Pro Forma Condensed Combined Statement of Operations and Comprehensive Loss for the year ended December 31, 2020 has been
prepared using, and should be read in conjunction with, the following:
•

The Accounting Predecessor’s audited consolidated statement of operations and comprehensive loss for the year ended December 31, 2020 and
the related notes, included in the Proxy Statement/Prospectus; and

•

Virtuoso’s audited condensed statement of operations for the period from August 25, 2020 (inception) through December 31, 2020 and the related
notes, included in the Proxy Statement/Prospectus.

The pro forma adjustments reflecting the consummation of the Business Combination are based on currently available information and certain
assumptions and methodologies that Wejo Group Limited believes is reasonable under the circumstances. The unaudited pro forma adjustments, which are
described in the accompanying notes, may be revised as additional information becomes available and is evaluated. Therefore, it is likely that the actual
adjustments will differ from the pro forma adjustments and it is possible the difference may be material. Wejo Group Limited believes that its assumptions
and methodologies provide a reasonable basis for presenting all of the significant effects of the Business Combination based on information available to
management at this time and that the pro forma adjustments give appropriate effect to those assumptions and are properly applied in the unaudited
pro forma condensed combined financial information.
The Unaudited Pro Forma Condensed Combined Financial Statements are not necessarily indicative of what the actual results of operations and
financial position would have been had the Business Combination taken place on the dates indicated, nor are they indicative of the future consolidated
results of operations or financial position of the post-combination company. They should be read in conjunction with the Wejo Unaudited 2021 Interim
Condensed Consolidated Financial Statements and related notes, the Wejo Limited Audited 2020 Consolidated Financial Statements and related notes, and
the Virtuoso Unaudited Condensed Financial Statements as of September 30, 2021 and for the period from August 25, 2020 (inception) to December 31,
2020 included in the Proxy Statement/Prospectus.

Note 2 — Conforming Accounting Policies
During the preparation of the unaudited pro forma condensed combined financial information, management performed an initial review of the
accounting policies of Virtuoso to determine if differences in accounting policies require reclassification or adjustment. As a result of that review,
management did not become aware of any material differences between the accounting policies of the two companies, other than certain reclassifications
necessary to conform Virtuoso to the Accounting Predecessor’s financial statement presentation. These reclassifications are described in Note 3 below.
When management completes a final review of Virtuoso’s accounting policies, additional differences may be identified that, when conformed, could have a
material impact on the unaudited pro forma condensed combined financial information.
Note 3 — Reclassifications
Certain reclassification adjustments have been made to conform Virtuoso’s financial statement presentation to that of Wejo Group Limited’s as noted
below:
a)

Virtuoso’s prepaid expenses line item was reclassified to prepaid expenses and other current assets to conform with Accounting Predecessor’s
balance sheet presentation. This reclassification has no impact on Total assets.

b) Virtuoso’s accounts payable and accrued expenses line item was reclassified to accounts payable to conform with the Accounting Predecessor’s
balance sheet presentation. This reclassification has no impact on Total liabilities.
c)

Virtuoso’s franchise tax payable and due to related party lines items were reclassified to accrued expenses and other current liabilities to conform
with the Accounting Predecessor’s balance sheet presentation. This reclassification has no impact on total liabilities.

d) Virtuoso’s formation and operating costs was reclassified to general and administrative to conform with the Accounting Predecessor’s statement of
operations and comprehensive loss presentation. This reclassification has no impact on total costs and operating costs.
e)

Virtuoso’s offering expenses related to warrant issuance was reclassified to other income (expense), net to conform with the Accounting
Predecessor’s statement of operations and comprehensive loss presentation. This reclassification has no impact on total costs and operating costs.

Note 4 — Adjustments to Unaudited Pro Forma Condensed Combined Financial Information
The unaudited pro forma condensed combined financial information has been prepared to illustrate the effect of the Business Combination and has
been prepared for informational purposes only.
The following unaudited pro forma condensed combined financial information has been prepared in accordance with Article 11 of Regulation S-X as
amended by the final rule, Release No. 33-10786 “Amendments to Financial Disclosures about Acquired and Disposed Businesses” which has been early
adopted in its entirety. Release No. 33-10786 replaces the existing pro forma adjustment criteria with simplified requirements to depict the accounting for
the transaction (“Transaction Accounting Adjustments”) and present the reasonably estimable synergies and other transaction effects that have occurred or
are reasonably expected to occur (“Management’s Adjustments”). Wejo Group Limited has elected not to present Management’s Adjustments and will only
be presenting Transaction Accounting Adjustments in the following unaudited pro forma condensed combined financial information.
The pro forma condensed combined financial information does not include an income tax adjustment. Upon closing of the Business Combination, it is
likely that the combined company will record a valuation allowance against the total U.S. and state deferred tax assets as the recoverability of the tax assets
is uncertain. The pro forma combined provision for income taxes does not necessarily reflect the amounts that would have resulted had the combined
company filed consolidated income tax returns during the periods presented.
The pro forma basic and diluted earnings per share amounts presented in the unaudited pro forma condensed combined statements of operations and
comprehensive loss are based upon the number of the post-combination company’s shares outstanding, assuming the Business Combination occurred on
January 1, 2020.
See accompanying notes to unaudited pro forma condensed combined financial information.

Transaction Accounting Adjustments to Unaudited Pro Forma Condensed Combined Balance Sheet
The Transaction Accounting Adjustments included in the Unaudited Pro Forma Condensed Combined Balance Sheet as of September 30, 2021 are as
follows:
(A) Reflects the reclassification of $230.0 million of cash and marketable securities held in Trust Account that became available to fund the Business
Combination, which was further reduced as a result of redemption of 13,275,691 shares by Virtuoso public stockholders resulting in $132.8
million returned to Virtuoso public stockholders. Accordingly, an adjustment of $97.3 million was recorded to increase cash and cash equivalents,
with corresponding adjustments of $132.8 million to reduce Class A common stock subject to possible redemption.
(B) Reflects the gross proceeds of $128.5 million received through the issuance of Wejo Group Limited shares with a par value of $0.001 to the PIPE
Investors, which will be offset by the PIPE fee of 4.5% of gross proceeds, or $5.8 million. Issuance costs, payable at closing, are accounted for
through a reduction of cash and cash equivalents and a corresponding reduction in Wejo Group Limited additional paid-in capital.
(C) Reflects the gross proceeds of $7.9 million received through the issuance of ordinary shares of the Accounting Predecessor with a par value of
£0.01, upon the exercise of all warrants.
(D) Reflects the acceleration of historical Accounting Predecessor stock-based compensation awards that vested upon the Closing of the Business
Combination and the gross proceeds of $1.7 million received through the issuance of ordinary shares of the Accounting Predecessor with a par
value of £0.01 upon the exercise of awards. Share-based compensation expense of $8.4 million is based on the grant date fair value of the awards.
(E) Reflects the settlement of $8.1 million of deferred underwriters’ fees incurred during Virtuoso’s IPO that became payable upon completion of the
Business Combination.
(F) Reflects the automatic conversion of the Accounting Predecessor’s Convertible Loan Notes into ordinary shares of the Accounting Predecessor.
Upon the conversion, the carrying value of the debt of $8.8 million, and the related accrued interest of $3.1 million and derivative liability of
$126.9 million were derecognized. The ordinary shares of the Accounting Predecessor issued in exchange for the debt were recorded at fair value
to ordinary shares and additional paid-in capital in the aggregate amount of $144.7 million, with the resulting difference being accounted for as a
loss on extinguishment of $5.9 million in earnings (see note AA below).
(G) Reflects the reduction of cash and cash equivalents for the Prepayment Amount of $75.0 million relating to the Forward Purchase Agreement and
the recognition of the corresponding receivable, 50.0% recognized to both prepaid expenses and other current assets and other assets.
(H) Reflects estimated direct and incremental transaction costs incurred by Virtuoso related to the Business Combination of approximately $18.1
million for advisory, legal, accounting and auditing fees and other professional fees reflected as a direct reduction to the additional paid in capital
and are assumed to be cash settled. As of September 30, 2021, Virtuoso had deferred transaction costs incurred of $0.2 million, all of which had
been paid.
(I) Reflects estimated direct and incremental transaction costs incurred by the Accounting Predecessor’s related to the Business Combination of
approximately $23.8 million for advisory, legal, accounting and auditing fees and other professional fees reflected as a direct reduction to the
additional paid in capital and are assumed to be cash settled. As of September 30, 2021, the Accounting Predecessor had deferred transaction costs
incurred of $8.3 million, of which $7.4 million was unpaid.
(J) Reflects the accrual of $3.8 million of the Accounting Predecessor’s additional one-time transaction costs that are not directly attributable to the
Business Combination (see note HH below).

(K) Represents the reclassification of approximately 9,724,309, shares of Virtuoso Class A common stock not previously redeemed by Virtuoso
common stockholders to permanent equity at a par value of $0.001 (see note A above).
(L) Reflects the merger between Merger Sub and Virtuoso with Virtuoso as the surviving entity. All outstanding Virtuoso Class B common stock
automatically converted into Virtuoso Class A common stock, subsequently, all Virtuoso Class A stockholders were exchanged for Company
Common Shares. Accordingly, Virtuoso’s Class A and B common stock, accumulated deficit and additional paid-in capital was eliminated, while
the Company’s Common shares and additional paid-in capital were increase by approximately $15,000 and $50.9 million, respectively. Also, part
of the merger, all Founder Virtuoso warrants were exchanged for equity units in Wejo Bermuda Limited that are exchangeable into Company
Common Shares or cash, as determined by Wejo Bermuda Limited, on the same terms as such warrants (see notes N and O below).
(M) The financial statements going forward will be consolidated at the Wejo Group Limited level. As a result, the adjustments reflect the
reclassification of certain equity balances: (a) reclassification of $326.8 million of Accounting Predecessor accumulated deficit to Wejo Group
Limited accumulated deficit, (b) reclassification of $4.1 million of Accounting Predecessor accumulated other comprehensive loss to Wejo Group
Limited accumulated other comprehensive loss, (c) the issuance of Company Common Shares to shareholders of the Accounting Predecessor, and
(d) reclassification of Accounting Predecessor additional paid-in capital to Wejo Group Limited additional paid-in capital with a reduction in Wejo
Group Limited additional paid-in capital equal to the Company Common Shares less Accounting Predecessor additional paid-in capital.
(N) Prior to the contribution by the Sponsor’s shares of Virtuoso Class C stock into Wejo Bermuda Limited, which is a consolidated subsidiary of
Wejo Group Limited, the Sponsor’s Virtuoso warrants were exchanged for Virtuoso Class C common stock. Accordingly, a decrease of $7.7
million to Warrant liability related to the Virtuoso warrants is recorded with a corresponding increase of Class C common stock and Additional
paid-in capital.
(O) Reflects the contribution of Sponsor’s shares of Class C common stock in exchange for a non-controlling equity interest in Wejo Bermuda
Limited. After the contribution, holders of the equity units in Wejo Bermuda Limited may exchange their interest for Company Common Shares or
for cash, at Wejo Bermuda Limited’s option. Therefore, the pro forma adjustment removes the Virtuoso Class C shares and corresponding $7.7
million in additional paid-in capital related to the recapitalization and increases the Wejo Group Limited’s non-controlling interest by $7.7 million.
(P) Reflects the additional stock-based compensation and impact on the par value of £0.01 for the issuance of Wejo Group Limited common shares to
certain directors and officers subsequent to the closing of the Business Combination. Estimated share-based compensation expense of $37.6
million is based on an estimated price of $10.00 per share and 3,758,008 shares issued immediately subsequent to the closing of the Business
Combination. (see note II below).
Transaction Accounting Adjustments to Unaudited Pro Forma Condensed Combined Statement of Operations and Comprehensive Loss
The Transaction Accounting Adjustments included in the Unaudited Pro Forma Condensed Combined Statement of Operations and Comprehensive
Loss for the nine months ended September 30, 2021 and the year ended December 31, 2020 are as follows:
(AA)

Reflects an adjustment to eliminate interest expense, debt issuance cost, amortization of discount on debt, and loss on issuance of the debt
upon the automatic conversion of the Accounting Predecessor’s Convertible Loan Notes as it is assumed that the Convertible Loan Notes
have been converted to ordinary shares of the Accounting Predecessor and then to Company Common Shares as if the Business
Combination had occurred on January 1, 2020.

(BB)

Reflects an adjustment to record a loss of $5.9 million on conversion of the Accounting Predecessor’s Convertible Loan Notes as it is
assumed that the Convertible Loan Notes have been converted to ordinary shares of the Accounting Predecessor and then to Company
Common Shares as if the Business Combination had occurred on January 1, 2020. It should be noted that the Accounting Predecessor’s
Convertible Loan Notes were issued after January 1, 2020, and therefore, the loss on conversion of $5.9 million was calculated based on
the carrying amounts of the convertible notes and derivative liability as of September 30, 2021, which represents the best available
information.

(CC)

Reflects an adjustment to eliminate the impact of the change in the fair value of derivative liability for the Convertible Loan Notes issued
by the Accounting Predecessor as it is assumed that the derivative liability would have been extinguished upon conversion of the
Accounting Predecessor’s Convertible Loan Notes as if the Business Combination had occurred on January 1, 2020.

(DD)

Reflects an adjustment to eliminate the impact of the change in the fair value of advanced subscription agreements issued by the
Accounting Predecessor as it is assumed that the advanced subscription agreements would have been converted to ordinary shares of the
Accounting Predecessor and then to Company Common Shares as if the Business Combination had occurred on January 1, 2020.

(EE)

Reflects the elimination of interest income related to the marketable securities held in the Trust Account.

(FF)

Reflects change in fair value of warrant liabilities related to the Sponsor’s Virtuoso warrants recognized in Virtuoso’s condensed
statement of operations as it is assumed that the Sponsor’s Virtuoso warrants have been exchanged for Virtuoso Class C common stock
and then immediately exchanged for a non-controlling equity interest in Wejo Bermuda Limited as if the Business Combination had
occurred on January 1, 2020.

(GG)

Reflects the expense related to employee share-based compensation as a result of the Business Combination. The employee awards of
Accounting Predecessor included performance conditions that vested upon a qualifying Exit Event, which was previously not probable.
Therefore, in connection with the Business Combination, Accounting Predecessor recognized share-based compensation related to sharebased compensation awards that vested upon the occurrence of the Business Combination. This expense, which is non-taxable, is a nonrecurring item.

(HH)

Reflects an accrual of $3.8 million for additional transaction costs not directly attributable to the Business Combination (see note J
above). This one-time adjustment was made only to the unaudited pro forma condensed combined statement of operations for the year
ended December 31, 2020.

(II)

Reflects the share-based compensation expense of $37.6 million related to the 3,758,008 Wejo Group Limited common shares granted to
certain directors and officers subsequent to the closing of the Business Combination under Wejo Group Limited’s new equity incentive
plan. The holders' right to the shares are not contingent upon provision of future service. Therefore, in connection with the Business
Combination, the Company recognized the full share-based compensation related to the awards subsequent to the occurrence of the
Business Combination. This expense, which is non-taxable, is a non-recurring item (see note P above).

(JJ)

Reflects the additional stock-based compensation of $5.5 million and $7.3 million during the nine months ended September 30, 2021 and
the year ended December 31, 2020, respectively, related to the unvested restricted stock units ("RSUs") of Wejo Group Limited common
shares granted to a certain executive subsequent to the closing of the Business Combination under Wejo Group Limited's new equity
incentive plan. Vesting of this award is based on the Company's share price hitting a certain target. The RSUs are determined to be
market-based awards (“Market Based Awards”) for which the Company has estimated a fair value as of January 1, 2020 using a Monte
Carlo model to simulate a distribution of future stock prices and derived a service period through which to expense the related fair value.
The RSUs had a day one fair value of $6.69 per share and a derived service period of 4.3 years.

(KK)

Reflects the additional stock-based compensation of $1.8 million and $2.4 million during the nine months ended September 30, 2021 and
the year ended December 31, 2020, respectively, related to the unvested stock options and RSUs of Wejo Group Limited common shares
granted to a certain executive subsequent to the closing of the Business Combination under Wejo Group Limited's new equity incentive
plan. The award vests annually over a three-year period. The Company determined the fair value of the options using a Black-Scholes
Model and the fair value of the RSUs is based on the PIPE investment of $10.00 per share.

Note 5 — Loss Per Share
Represents the net loss per share calculated using the weighted average shares outstanding, and the issuance of additional Wejo Group Limited shares
in connection with the Business Combination, assuming the shares were outstanding since January 1, 2020. As the Business Combination and related
transactions are being reflected as if they had occurred at the beginning of the periods presented, the calculation of weighted average shares outstanding for
basic and diluted net loss per share assumes that the shares issuable relating to the Business Combination have been outstanding for the entire periods
presented:
(U.S. dollars in thousands, except share data)
Pro forma net loss attributable to the Company
Weighted average Company Common Shares outstanding—basic and diluted
Net loss per Common share—basic and diluted

Nine Months Ended
September 30, 2021
$
(59,981)
97,708,213
$
(0.61)

Year Ended
December 31, 2020
$
(95,107)
97,708,213
$
(0.97)

(1) For the purposes of calculating the weighted average number of shares of Company Common Shares outstanding, the effect of outstanding Virtuoso
warrants and exchangeable units to purchase 18,100,000 of Company Common Shares was not considered in the calculation of diluted loss per share,
since the inclusion of such warrants would be anti-dilutive.
(2) For the purposes of calculating the weighted average number of shares of Company Common Shares outstanding, the contingent RSUs and Earnout
Shares have been excluded from the basic loss per share as they are contingently issuable based upon the price of the Company Common Shares
reaching specified thresholds that are not currently met. The RSUs and Earnout Shares should be considered for diluted losses per share, however,
these securities would be anti-dilutive given the historical pro forma net loss and have therefore been excluded from diluted pro forma loss per share.
The following summarizes the number of shares of Company Common Shares outstanding following the Business Combination(1):
Ownership in
shares
Equity Capitalization Summary
Wejo Limited shareholders
PIPE Investors
Virtuoso Public Stockholders
Sponsor
Total Company Common Shares

65,625,896
12,850,000
9,724,309
5,750,000
93,950,205

Percent of
ownership
69.9%
13.7%
10.4%
6.1%
100.0%

(1) If the Company Common Shares expected to be issued from: (i) the Equity Incentive Plan after closing of the Business Combination are deemed issued
as of consummation of the Business Combination, (ii) the Earnout Shares issuable to certain Wejo Limited shareholders upon the achievement of price
triggers of $15.00, $18.00, $21.00 and $24.00 during the Earnout Period are deemed issued as of consummation of the Business Combination and
(iii) the exchangeable units of Limited are deemed exchanged for Company Common Shares, the Wejo Limited shareholders would hold 64.9%, the
PIPE Investors would hold 11.6%, the Sponsor would hold 11.2%, Virtuoso’s Public Stockholders would hold 8.8%, and the recipients of such grant of
Company Common Shares would represent 3.4% of the 110,308,213 pro forma Company Common Shares. The table and the preceding sentence do
not include 11,500,000 Company Common Shares issuable upon the exercise of the Virtuoso Public Warrants. See “Wejo’s Executive and Director
Compensation — Equity Compensation”.

(d) Exhibits. The following exhibits are filed with this Current Report on Form 8-K:
Exhibit No.
2.1*
3.1
10.1
10.2
10.3
10.4
10.5
10.6
10.7
10.8
10.9
10.10
10.11
10.12
10.13
10.14
10.15
21.1
99.1
99.2

Description of Exhibits
Agreement and Plan of Merger, dated May 28, 2021, by and among Virtuoso Acquisition Corp., Wejo Group Limited, Yellowstone
Merger Sub, Inc., Wejo Limited and Wejo Bermuda Limited (incorporated by reference to Exhibit 2.1 to Wejo Group Limited’s
Registration on Form S-4 filed with the SEC on October 7, 2021 (File No. 333-257964)).
Amended and Restated Bye-Laws of Wejo Group Limited.
Registration Rights Agreement, dated November 18, 2021, by and among Wejo Group Limited, Wejo Limited, Virtuoso Sponsor LLC
and the other holders party thereto.
Warrant Assumption Agreement, dated November 18, 2021, by and among Wejo Group Limited, Virtuoso Acquisition Corp. and
Continental Stock Transfer & Trust Company.
Wejo Group Limited 2021 Equity Incentive Plan.
Wejo Group Limited 2021 Employee Share Purchase Plan.
Wejo Group Limited Save as You Earn Option Plan.
Form of Indemnity Agreement for Directors and Executive Officers of Wejo Group Limited.
Richard Barlow Restricted Share Unit Award Agreement.
John Maxwell Share Option Award Agreement.
John Maxwell Restricted Share Unit Award Agreement.
Timothy Lee Restricted Share Unit Award Agreement.
Diarmid Ogilvy Restricted Share Unit Award Agreement.
Forward Purchase Agreement, dated November 10, 2021, between and among Apollo A-N Credit Fund (Delaware), L.P., Apollo Atlas
Master Fund, LLC, Apollo Credit Strategies Master Fund Ltd., Apollo PPF Credit Strategies, LLC, Apollo SPAC Fund I, L.P. and
Wejo Limited.
Loan Note Instrument, dated April 21, 2021, by and among Wejo Limited and Securis Investment Partners LLP, as security agent.
Consent and Purchase Agreement, dated July 23, 2021, by and between Wejo Limited Securis 1 Master Fund Securis II Fund – SPC,
Segregated Portfolio Eight – Non Life and Life and Securis II Fund – SPC, Segregated Portfolio Eleven IST - ILS.
Amendment Agreement, dated October 28, 2021, by and between Wejo Limited Securis 1 Master Fund Securis II Fund – SPC,
Segregated Portfolio Eight – Non Life and Life and Securis II Fund – SPC, Segregated Portfolio Eleven IST - ILS.
List of Subsidiaries of Wejo Group Limited.
Unaudited Condensed Consolidated Financial Statements of Wejo Limited for the nine months ended September 30, 2021 and 2020
Unaudited Condensed Consolidated Financial Statements of Virtuoso Acquisition Corp. as of and for September 30, 2021 and 2020
and for the Nine Months Ended and the Period from August 25, 2020 (Inception) through September 30, 2020.

* Certain schedules and exhibits have been omitted pursuant to Item 601(b)(2) of Regulation S-K. A copy of any omitted schedule or exhibit will be
furnished supplementally to the SEC upon request.

SIGNATURE
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
WEJO GROUP LIMITED
November 24, 2021

By:
/s/ John Maxwell
Name: John Maxwell
Title: Chief Financial Officer

Exhibit 3.1
EXECUTION VERSION

AMENDED AND RESTATED BYE-LAWS OF WEJO GROUP LIMITED
The undersigned HEREBY CERTIFIES that the attached Bye-Laws are a true copy of the Bye-Laws of Wejo Group Limited (Company) adopted by
the Shareholder(s) of the Company on November 17, 2021.
/s/ John Maxwell
Director
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AMENDED AND RESTATED BYE-LAWS OF WEJO GROUP LIMITED
(Adopted by a Resolution dated November 17, 2021)
DEFINITIONS AND INTERPRETATION
1.

In these Bye-Laws, unless the context otherwise requires:
Auditor: the person or firm for the time being appointed as auditor of the Company;
Bermuda: the Islands of Bermuda;
Board: the Directors of the Company appointed or elected pursuant to these Bye-Laws and acting by resolution as provided for in the Companies
Acts and in these Bye-Laws or the Directors present at a meeting of Directors at which there is a quorum;
clear days: means, in relation to the period of a notice, that period excluding the day on which the notice is given or served, or deemed to be given
or served, and the day for which it is given or on which it is to take effect;
Companies Acts: every Bermuda statute from time to time in force concerning companies insofar as the same applies to the Company;
Company: Wejo Group Limited, a company incorporated in Bermuda on 21 May 2021;
Director: any person duly elected or appointed as a director of the Company, and any person occupying the position of director of the Company
by whatever name called;
Electronic Record: has the same meaning as in the Electronic Transactions Act 1999;
Indemnified Person: any Director, Officer, Resident Representative, member of a committee duly constituted under these Bye-Laws and any
liquidator, manager or trustee for the time being acting in relation to the affairs of the Company (including anyone previously acting in such
capacity), and his heirs, executors and administrators, administrators, personal representatives or successors or assigns;
Officer: a person appointed by the Board pursuant to these Bye-Laws but shall not include the Auditor;
paid up: paid up or credited as paid up;
Register: the Register of Shareholders of the Company maintained by the Company in Bermuda;
Registered Office: the registered office for the time being of the Company in Bermuda;
Resident Representative: (if any) the individual or the company appointed to perform the duties of resident representative set out in the
Companies Acts and includes any assistant or deputy Resident Representative appointed by the Board to perform any of the duties of the Resident
Representative;
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Resolution: a resolution of the Shareholders passed in a general meeting or, where required, of a separate class or separate classes of shareholders
passed in a separate general meeting or in either case adopted by resolution in writing, in accordance with the provisions of these Bye-Laws;
Seal: the common seal of the Company (if any) and includes every authorised duplicate seal;
Secretary: the secretary for the time being of the Company and any person appointed to perform any of the duties of the secretary;
share: a share in the capital of the Company and includes stock, treasury shares and a fraction of a share/stock;
Shareholder: a shareholder or member of the Company, provided that for the purposes of Bye-Laws 186 to 191 (Indemnity and Insurance) it shall
also include any holder of notes, debentures or bonds issued by the Company;
Specified Place: the place, if any, specified in the notice of any meeting of the shareholders, or adjourned meeting of the shareholders, at which
the chairman of the meeting shall preside;
Subsidiary and Holding Company: have the same meanings as in section 86 of the Companies Act 1981, except that references in that section to
a company shall include any body corporate or other legal entity, whether incorporated or established in Bermuda or elsewhere;
these Bye-Laws: the bye-laws of the Company in their present form.
1.1

For the purposes of these Bye-Laws, a corporation which is a shareholder shall be deemed to be present in person at a general meeting if, in
accordance with the Companies Acts, its authorised representative(s) is/are present.

1.2

For the purposes of these Bye-Laws, a corporation which is a Director shall be deemed to be present in person at a meeting of the Board if a
person authorised to attend on its behalf is present, and shall be deemed to discharge its duties and carry out any actions required under these ByeLaws and the Companies Acts, including the signing and execution of documents, deeds and other instruments, if a person authorised to act on its
behalf so acts.

1.3

Words importing the singular number include the plural number and vice versa.

1.4

Words importing the masculine gender include the feminine gender.

1.5

Words importing persons include any company or association or body of persons, whether corporate or unincorporated and natural persons.

1.6

Any reference to writing includes all modes of representing or reproducing words in a visible form, including in the form of an Electronic Record.

1.7

Unless the context otherwise requires, words and expressions defined in the Companies Acts bear the same meanings in these Bye-Laws.

1.8

Headings are used for convenience only and shall not affect the construction of these Bye-Laws.
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1.9

A reference to anything being done by electronic means includes its being done by means of any electronic or other communications equipment or
facilities and reference to any communication being delivered or received, or being delivered or received at a particular place, includes the
transmission of an Electronic Record to a recipient identified in such manner or by such means as the Board may from time to time approve or
prescribe, either generally or for a particular purpose.

1.10

A reference to a signature or to anything being signed or executed include such forms of electronic signature or other means of verifying the
authenticity of an Electronic Record as the Board may from time to time approve or prescribe, either generally or for a particular purpose.

1.11

A reference to any statute or statutory provision (whether in Bermuda or elsewhere) includes a reference to any modification or re-enactment of it
for the time being in force and to every rule, regulation or order made under it (or under any such modification or re-enactment) and for the time
being in force and any reference to any rule, regulation or order made under any such statute or statutory provision includes a reference to any
modification or replacement of such rule, regulation or order for the time being in force.

1.12

In these Bye-Laws:
(a)

powers of delegation shall not be restrictively construed but the widest interpretation shall be given thereto;

(b)

the word Board in the context of the exercise of any power contained in these Bye-Laws includes any committee consisting of one or
more Directors, any Director holding executive office and any local or divisional Board, manager or agent of the Company to which or,
as the ease may be, to whom the power in question has been delegated;

(c)

no power of delegation shall be limited by the existence or, except where expressly provided by the terms of delegation, the exercise of
any other power of delegation; and

(d)

except where expressly provided by the terms of delegation, the delegation of a power shall not exclude the concurrent exercise of that
power by any other body or person who is for the time being authorised to exercise it under these Bye-Laws or under another delegation
of the powers.
REGISTERED OFFICE

2.

The Registered Office shall be at such place in Bermuda as the Board shall from time to time appoint.
SHARE CAPITAL

3.

The authorised share capital of the Company at the date of adoption of these Bye-Laws is divided into 634,000,000 Common Shares of par value
$0.001 each and 1,000,000 Undesignated Shares of par value $0.001 each.
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4.

Common Shares

4.1

The Common Shares shall, subject to the other provisions of these Bye-Laws, entitle the holders thereof to the following rights:
(a)

as regards dividend:

after making all necessary provisions, where relevant, for payment of any preferred dividend in respect of any preference shares in the Company
then outstanding, the Company shall apply any profits or reserves which the Board resolves to distribute in paying such profits or reserves to the
holder of the Common Shares in respect of their holding of such shares pari passu and pro rata to the number of Common Shares held by each of
them;
(b)

as regards capital:

on a return of assets on liquidation, reduction of capital or otherwise, the holders of the Common Shares shall be entitled to be paid the surplus
assets of the Company remaining after payment of its liabilities (subject to the rights of holders of any preferred shares in the Company then in
issue having preferred rights on the return of capital) in respect of their holdings of Common Shares pari passu and pro rata to the number of
Common Shares held by each of them;
(c)

as regards voting in general meetings:

the holders of the Common Shares shall be entitled to receive notice of, and to attend and vote at, general meetings of the Company; every holder
of Common Shares present in person or by proxy shall on a poll have one vote for each Common Share held by him.
5.

Undesignated Shares

5.1

The rights attaching to the Undesignated Shares, subject to these Bye-Laws generally and to Bye-Law 6 in particular, shall be as follows:
(a)

each Undesignated Share shall have attached to it such preferred, qualified or other special rights, privileges and conditions and be
subject to such restrictions, whether in regard to dividend, return of capital, redemption, conversion into Common Shares or voting or
otherwise, as the Board may determine on or before its allotment;

(b)

the Board may allot the Undesignated Shares in more than one series and, if it does so, may name and designate each series in such
manner as it deems appropriate to reflect the particular rights and restrictions attached to that series, which may differ in all or any
respects from any other series of Undesignated Shares;

(c)

the particular rights and restrictions attached to any Undesignated Shares shall be recorded in a resolution of the Board. The Board may at
any time before the allotment of any Undesignated Share by further resolution in any way amend such rights and restrictions or vary or
revoke its designation. A copy of any such resolution or amending resolution for the time being in force shall be annexed as an appendix
to (but shall not form part of) these Bye-Laws; and

(d)

the Board shall not attach to any Undesignated Share any rights or restrictions which would alter or abrogate any of the special rights
attached to any other class of series of shares for the time being in issue without such sanction as is required for any alteration or
abrogation of such rights, unless expressly authorised to do so by the rights attaching to or by the terms of issue of such shares.
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6.

7.

Without limiting the foregoing and subject to the Companies Acts, the Company may issue preference shares (including any preference shares
created pursuant to Bye-Law 5) which:
(a)

are liable to be redeemed on the happening of a specified event or events or on a given date or dates and/or;

(b)

are liable to be redeemed at the option of the Company and/or, if authorised by the Memorandum of Association of the Company, at the
option of the holder.

The terms and manner of the redemption of any redeemable shares created pursuant to Bye-Law 5 shall be as the Board may by resolution
determine before the allotment of such shares and the terms and manner of redemption of any other redeemable preference shares shall be either:
(a)

as the Shareholders may by Resolution determine; or

(b)

insofar as the Shareholders do not by any Resolution determine, as the Board may by resolution determine, in either case, before the
allotment of such shares. A copy of any such Resolution or resolution of the Board for the time being in force shall be attached as an
appendix to (but shall not form part of) these Bye-Laws.

8.

The terms of any redeemable preference shares (including any redeemable preference shares created pursuant to Bye-Law 5) may provide for the
whole or any part of the amount due on redemption to be paid or satisfied otherwise than in cash, to the extent permitted by the Companies Acts.

9.

Subject to the foregoing and to any special rights conferred on the holders of any share or class of shares, any share in the Company may be issued
with or have attached thereto such preferred, deferred, qualified or other special rights or such restrictions, whether in regard to dividend, voting,
return of capital or otherwise, as the Company may by Resolution determine or, if there has not been any such determination or so far as the same
shall not make specific provision, as the Board may determine.

10.

The Board may, at its discretion and without the sanction of a Resolution, authorise the purchase by the Company of its own shares, of any class,
at any price (whether at par or above or below par), and any shares to be so purchased may be selected in any manner whatsoever, upon such terms
as the Board may in its discretion determine, provided always that such purchase is effected in accordance with the provisions of the Companies
Acts. The whole or any part of the amount payable on any such purchase may be paid or satisfied otherwise than in cash, to the extent permitted
by the Companies Acts.

11.

The Board may, at its discretion and without the sanction of a Resolution, authorise the acquisition by the Company of its own shares, of any class,
at any price (whether at par or above or below par), and any shares to be so purchased may be selected in any manner whatsoever, to be held as
treasury shares, upon such terms as the Board may in its discretion determine, provided always that such acquisition is effected in accordance with
the provisions of the Companies Acts. The whole or any part of the amount payable on any such acquisition may be paid or satisfied otherwise
than in cash, to the extent permitted by the Companies Acts. The Company shall be entered in the Register as a Shareholder in respect of the
shares held by the Company as treasury shares and shall be a Shareholder of the Company but subject always to the provisions of the Companies
Acts and for the avoidance of doubt the Company shall not exercise any rights and shall not enjoy or participate in any of the rights attaching to
those shares save as expressly provided for in the Companies Acts.
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MODIFICATION OF RIGHTS
12.

Subject to the Companies Acts, all or any of the special rights for the time being attached to any class of shares for the time being issued may from
time to time (whether or not the Company is being wound up) be altered or abrogated with the consent in writing of the holders of not less than
seventy-five per cent (75%) of the issued shares of that class or with the sanction of a resolution passed at a separate general meeting of the
holders of such shares voting in person or by proxy. To any such separate general meeting, all the provisions of these Bye-Laws as to general
meetings of the Company shall mutatis mutandis apply, but so that the necessary quorum shall be two (2) or more persons holding or representing
by proxy the majority of the shares of the relevant class, that every holder of shares of the relevant class shall be entitled on a poll to one vote for
every such share held by him and that any holder of shares of the relevant class present in person or by proxy may demand a poll; provided,
however, that if the Company or a class of Shareholders shall have only one Shareholder, one Shareholder present in person or by proxy shall
constitute the necessary quorum.

13.

For the purposes of this Bye-Law, unless otherwise expressly provided by the rights attached to any shares or class of shares, those rights attaching
to any class of shares for the time being shall not be deemed to be altered by:
(a)

the creation or issue of further shares ranking pari passu with them;

(b)

the creation or issue for full value (as determined by the Board) of further shares ranking as regards participation in the profits or assets of
the Company or otherwise in priority to them; or

(c)

the purchase or redemption by the Company of any of its own shares.
SHARES

14.

Subject to the provisions of these Bye-Laws, the unissued shares of the Company (whether forming part of the original capital or any increased
capital) shall be at the disposal of the Board, which may offer, allot, grant options over or otherwise dispose of them to such persons, at such times
and for such consideration and upon such terms and conditions as the Board may determine.

15.

Subject to the provisions of these Bye-Laws, any shares of the Company held by the Company as treasury shares shall be at the disposal of the
Board, which may hold all or any of the shares, dispose of or transfer all or any of the shares for cash or other consideration, or cancel all or any of
the shares.

16.

The Board may in connection with the issue of any shares exercise all powers of paying commission and brokerage conferred or permitted by law.
Subject to the provisions of the Companies Acts, any such commission or brokerage may be satisfied by the payment of cash or by the allotment
of fully or partly paid shares or partly in one way and partly in the other.

17.

Shares may be issued in fractional denominations and in such event the Company shall deal with such fractions to the same extent as its whole
shares, so that a share in a fractional denomination shall have, in proportion to the fraction of a whole share that it represents, all the rights of a
whole share, including (but without limiting the generality of the foregoing) the right to vote, to receive dividends and distributions and to
participate in a winding-up.
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18.

Except as ordered by a court of competent jurisdiction or as required by law, no person shall be recognised by the Company as holding any share
upon trust and the Company shall not be bound by or required in any way to recognise (even when having notice thereof) any equitable,
contingent, future or partial interest in any share or in any fractional part of a share or (except only as otherwise provided in these Bye-Laws or by
law) any other right in respect of any share except an absolute right to the entirety thereof in the registered holder.
CERTIFICATES

19.

Shares shall be issued in registered form. No share certificates shall be issued by the Company unless, in respect of a class of shares, the Board has
either for all or for some holders of such shares (who may be determined in such manner as the Board thinks fit) determined that the holder of
such shares may be entitled to share certificates. In the case of a share held jointly by several persons, delivery of a certificate to one of several
joint holders shall be sufficient delivery to all.

20.

If a share certificate is defaced, lost or destroyed, it may be replaced without fee but on such terms (if any) as to evidence and indemnity and to
payment of the costs and out of pocket expenses of the Company in investigating such evidence and preparing such indemnity as the Board may
think fit and, in case of defacement, on delivery of the old certificate to the Company.

21.

All certificates for share or loan capital or other securities of the Company (other than letters of allotment, scrip certificates and other like
documents) shall, except to the extent that the terms and conditions for the time being relating thereto otherwise provide, be in such form as the
Board may determine and issued under the Seal or signed by a Director, the Secretary or any person authorised by the Board for that purpose. The
Board may by resolution determine, either generally or in any particular case, that any signatures on any such certificates need not be autographic
but may be affixed to such certificates by some mechanical means or may be printed thereon or that such certificates need not be signed by any
persons, or may determine that a representation of the Seal may be printed on any such certificates. If any person holding an office in the
Company who has signed, or whose facsimile signature has been used on, any certificate ceases for any reason to hold his office, such certificate
may nevertheless be issued as though that person had not ceased to hold such office.

22.

Nothing in these Bye-Laws shall prevent title to any securities of the Company from being evidenced and/or transferred without a written
instrument in accordance with regulations made from time to time in this regard under the Companies Acts or the Companies Acts, as the case
may be, and the Board shall have power to implement any arrangements which it may think fit for such evidencing and/or transfer which accord
with those regulations or the Companies Acts.
LIEN

23.

The Company shall have a first and paramount lien on every share (not being a fully paid share) for all monies, whether presently payable or not,
called or payable, at a date fixed by or in accordance with the terms of issue of such share in respect of such share, and the Company shall also
have a first and paramount lien on every share (other than a fully paid share) standing registered in the name of a Shareholder, whether singly or
jointly with any other person, for all the debts and liabilities of such Shareholder or his estate to the Company, whether the same shall have been
incurred before or after notice to the Company of any interest of any person other than such Shareholder, and whether the time for the payment or
discharge of the same shall have actually arrived or not, and notwithstanding that the same are joint debts or liabilities of such Shareholder or his
estate and any other person, whether a Shareholder or not. The Company’s lien on a share shall extend to all dividends payable thereon. The Board
may at any time, either generally or in any particular case, waive any lien that has arisen or declare any share to be wholly or in part exempt from
the provisions of this Bye-Law.
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24.

The Company may sell, in such manner as the Board may think fit, any share on which the Company has a lien but no sale shall be made unless
some sum in respect of which the lien exists is presently payable nor until the expiration of fourteen (14) days after a notice in writing, stating and
demanding payment of the sum presently payable and giving notice of the intention to sell in default of such payment, has been served on the
holder for the time being of the share.

25.

The net proceeds of sale by the Company of any shares on which it has a lien shall be applied in or towards payment or discharge of the debt or
liability in respect of which the lien exists so far as the same is presently payable, and any residue shall (subject to a like lien for debts or liabilities
not presently payable as existed upon the share prior to the sale) be paid to the person who was the holder of the share immediately before such
sale. For giving effect to any such sale, the Board may authorise some person to transfer the share sold to the purchaser thereof. The purchaser
shall be registered as the holder of the share and he shall not be bound to see to the application of the purchase money, nor shall his title to the
share be affected by any irregularity or invalidity in the proceedings relating to the sale.

26.

Whenever any law for the time being of any country, state or place imposes or purports to impose any immediate or future or possible liability
upon the Company to make any payment or empowers any government or taxing authority or government official to require the Company to make
any payment in respect of any shares registered in any of the Company’s registers as held either jointly or solely by any Shareholder or in respect
of any dividends, bonuses or other monies due or payable or accruing due or which may become due or payable to such Shareholder by the
Company on or in respect of any shares registered as aforesaid or for or on account or in respect of any Shareholder and whether in consequence
of:
(a)

the death of such Shareholder;

(b)

the non-payment of any income tax or other tax by such Shareholder;

(c)

the non-payment of any estate, probate, succession, death, stamp, or other duty by the executor or administrator of such Shareholder or by
or out of his estate; or

(d)

any other act or thing;

(e)

in every such case (except to the extent that the rights conferred upon holders of any class of shares render the Company liable to make
additional payments in respect of sums withheld on account of the foregoing):

(f)

the Company shall be fully indemnified by such Shareholder or his executor or administrator from all liability;

(g)

the Company shall have a lien upon all dividends and other monies payable in respect of the shares registered in any of the Company’s
registers as held either jointly or solely by such Shareholder for all monies paid or payable by the Company in respect of such shares or in
respect of any dividends or other monies as aforesaid thereon or for or on account or in respect of such Shareholder under or in
consequence of any such law together with interest at the rate of fifteen percent (15%) per annum thereon from the date of payment to
date of repayment and may deduct or set off against such dividends or other monies payable as aforesaid any monies paid or payable by
the Company as aforesaid together with interest as aforesaid;
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27.

(h)

the Company may recover as a debt due from such Shareholder or his executor or administrator wherever constituted any monies paid by
the Company under or in consequence of any such law and interest thereon at the rate and for the period aforesaid in excess of any
dividends or other monies as aforesaid then due or payable by the Company; and

(i)

the Company may, if any such money is paid or payable by it under any such law as aforesaid, refuse to register a transfer of any shares
by any such Shareholder or his executor or administrator until such money and interest as aforesaid is set off or deducted as aforesaid, or
in case the same exceeds the amount of any such dividends or other monies as aforesaid then due or payable by the Company, until such
excess is paid to the Company.

Subject to the rights conferred upon the holders of any class of shares, nothing herein contained shall prejudice or affect any right or remedy which
any law may confer or purport to confer on the Company and as between the Company and every such Shareholder as aforesaid, his estate
representative, executor, administrator and estate wheresoever constituted or situate, any right or remedy which such law shall confer or purport to
confer on the Company shall be enforceable by the Company.
CALLS ON SHARES

28.

The Board may from time to time make calls upon the Shareholders (for the avoidance of doubt excluding the Company in respect of any nil or
partly paid shares held by the Company as treasury shares) in respect of any monies unpaid on their shares (whether on account of the par value of
the shares or by way of premium) and not by the terms of issue thereof made payable at a date fixed by or in accordance with such terms of issue,
and each Shareholder shall (subject to the Company serving upon him at least fourteen (14) days’ notice specifying the time or times and place of
payment) pay to the Company at the time or times and place so specified the amount called on his shares. A call may be revoked or postponed as
the Board may determine.

29.

A call may be made payable by instalments and shall be deemed to have been made at the time when the resolution of the Board authorising the
call was passed.

30.

The joint holders of a share shall be jointly and severally liable to pay all calls in respect thereof.

31.

If a sum called in respect of the share shall not be paid before or on the day appointed for payment thereof the person from whom the sum is due
shall pay interest on the sum from the day appointed for the payment thereof to the time of actual payment at such rate as the Board may
determine, but the Board shall be at liberty to waive payment of such interest wholly or in part.

32.

Any sum which, by the terms of issue of a share, becomes payable on allotment or at any date fixed by or in accordance with such terms of issue,
whether on account of the nominal amount of the share or by way of premium, shall for all the purposes of these Bye-Laws be deemed to be a call
duly made, notified and payable on the date on which, by the terms of issue, the same becomes payable and, in case of non-payment, all the
relevant provisions of these Bye-Laws as to payment of interest, forfeiture or otherwise shall apply as if such sum had become payable by virtue
of a call duly made and notified.
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33.

The Board may on the issue of shares differentiate between the allottees or holders as to the amount of calls to be paid and the times of payment.
FORFEITURE OF SHARES

34.

If a Shareholder fails to pay any call or instalment of a call on the day appointed for payment thereof, the Board may at any time thereafter during
such time as any part of such call or instalment remains unpaid serve a notice on him requiring payment of so much of the call or instalment as is
unpaid, together with any interest which may have accrued.

35.

The notice shall name a further day (not being less than fourteen (14) days from the date of the notice) on or before which, and the place where,
the payment required by the notice is to be made and shall state that, in the event of non-payment on or before the day and at the place appointed,
the shares in respect of which such call is made or instalment is payable will be liable to be forfeited. The Board may accept the surrender of any
share liable to be forfeited hereunder and, in such case, references in these Bye-Laws to forfeiture shall include surrender.

36.

If the requirements of any such notice as aforesaid are not complied with, any share in respect of which such notice has been given may at any
time thereafter, before payment of all calls or instalments and interest due in respect thereof has been made, be forfeited by a resolution of the
Board to that effect. Such forfeiture shall include all dividends declared in respect of the forfeited shares and not actually paid before the
forfeiture.

37.

When any share has been forfeited, notice of the forfeiture shall be served upon the person who was before forfeiture the holder of the share but no
forfeiture shall be in any manner invalidated by any omission or neglect to give such notice as aforesaid.

38.

A forfeited share shall be deemed to be the property of the Company and may be sold, re-offered or otherwise disposed of either to the person who
was, before forfeiture, the holder thereof or entitled thereto or to any other person upon such terms and in such manner as the Board shall think fit,
and at any time before a sale, re-allotment or disposition the forfeiture may be cancelled on such terms as the Board may think fit.

39.

A person whose shares have been forfeited shall thereupon cease to be a Shareholder in respect of the forfeited shares but shall, notwithstanding
the forfeiture, remain liable to pay to the Company all monies which at the date of forfeiture were presently payable by him to the Company in
respect of the shares with interest thereon at such rate as the Board may determine from the date of forfeiture until payment, and the Company
may enforce payment without being under any obligation to make any allowance for the value of the shares forfeited.

40.

An affidavit in writing that the deponent is a Director of the Company or the Secretary and that a share has been duly forfeited on the date stated in
the affidavit shall be conclusive evidence of the facts therein stated as against all persons claiming to be entitled to the share. The Company may
receive the consideration (if any) given for the share on the sale, re-allotment or disposition thereof and the Board may authorise some person to
transfer the share to the person to whom the same is sold, re-allotted or disposed of, and he shall thereupon be registered as the holder of the share
and shall not be bound to see to the application of the purchase money (if any) nor shall his title to the share be affected by any irregularity or
invalidity in the proceedings relating to the forfeiture, sale, re-allotment or disposal of the share.
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REGISTER OF SHAREHOLDERS
41.

The Register shall be kept at the Registered Office or at such other place in Bermuda as the Board may from time to time direct, in the manner
prescribed by the Companies Acts. Subject to the provisions of the Companies Acts, the Company may keep one or more overseas or branch
registers in any place, and the Board may make, amend and revoke any such regulations as it may think fit respecting the keeping of such
registers. The Board may authorise any share on the Register to be included in a branch register or any share registered on a branch register to be
registered on another branch register, provided that at all times the Register is maintained in accordance with the Companies Acts.

42.

The Register or any branch register may be closed at such times and for such period as the Board may from time to time decide, subject to the
Companies Acts. Except during such time as it is closed, the Register and each branch register shall be open to inspection in the manner prescribed
by the Companies Acts between 10:00 a.m. and 12:00 noon (or between such other times as the Board from time to time determines) on every
working day. Unless the Board so determines, no Shareholder or intending Shareholder shall be entitled to have entered in the Register or any
branch register any indication of any trust or any equitable, contingent, future or partial interest in any share or any fractional part of a share and if
any such entry exists or is permitted by the Board it shall not be deemed to abrogate any of the provisions of Bye-Law 18.
REGISTER OF DIRECTORS AND OFFICERS

43.

The Secretary shall establish and maintain a register of the Directors and Officers of the Company as required by the Companies Acts. The register
of Directors and Officers shall be open to inspection in the manner prescribed by the Companies Acts between 10:00 a.m. and 12:00 noon in
Bermuda on every working day.
TRANSFER OF SHARES

44.

Subject to the Companies Acts and to such of the exceptions and restrictions contained in these Bye-Laws as may be applicable, any Shareholder
may transfer all or any of his shares by an instrument of transfer in the usual common form or in any other form which the Board may approve.

45.

The instrument of transfer of a share shall be signed by or on behalf of the transferor and where any share is not fully-paid, the transferee. The
transferor shall be deemed to remain the holder of the share until the name of the transferee is entered in the Register in respect thereof. All
instruments of transfer when registered may be retained by the Company. The Board may, in its absolute discretion and without assigning any
reason therefor, decline to register any transfer of any share which is not a fully-paid share. The Board may also decline to register any transfer
unless:
(a)

the instrument of transfer is duly stamped (if required by law) and lodged with the Company, at such place as the Board shall appoint for
the purpose, accompanied by the certificate for the shares (if any has been issued) to which it relates, and such other evidence as the
Board may reasonably require to show the right of the transferor to make the transfer,

(b)

the instrument of transfer is in respect of only one class of share,

(c)

the instrument of transfer is in favour of less than five (5) persons jointly; and

(d)

it is satisfied that all applicable consents, authorisations, permissions or approvals of any governmental body or agency in Bermuda or
any other applicable jurisdiction required to be obtained under relevant law prior to such transfer have been obtained.
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46.

Subject to any directions of the Board from time to time in force, the Secretary may exercise the powers and discretions of the Board under this
Bye-Law.

47.

If the Board declines to register a transfer it shall, within three (3) months after the date on which the instrument of transfer was lodged, send to
the transferee notice of such refusal.

48.

No fee shall be charged by the Company for registering any transfer, probate, letters of administration, certificate of death or marriage, power of
attorney, order of court or other instrument relating to or affecting the title to any share, or otherwise making an entry in the Register relating to
any share, (except that the Company may require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed
on it in connection with such transfer or entry).

49.

Notwithstanding anything to the contrary in these Bye-Laws, shares that are listed or admitted to trading on an appointed stock exchange may be
transferred in accordance with the rules and requirements of such exchange.
TRANSMISSION OF SHARES

50.

In the case of the death of a Shareholder, the survivor or survivors, where the deceased was a joint holder, and the estate representative, where he
was sole holder, shall be the only person recognised by the Company as having any title to his shares; but nothing herein contained shall release
the estate of a deceased holder (whether the sole or joint) from any liability in respect of any share held by him solely or jointly with other persons.
For the purpose of this Bye-Law, estate representative means the person to whom probate or letters of administration has or have been granted in
Bermuda or, failing any such person, such other person as the Board may in its absolute discretion determine to be the person recognised by the
Company for the purpose of this Bye-Law.

51.

Any person becoming entitled to a share in consequence of the death of a Shareholder or otherwise by operation of applicable law may, subject as
hereafter provided and upon such evidence being produced as may from time to time be required by the Board as to his entitlement, either be
registered himself as the holder of the share or elect to have some person nominated by him registered as the transferee thereof. If the person so
becoming entitled elects to be registered himself, he shall deliver or send to the Company a notice in writing signed by him stating that he so
elects. If he shall elect to have his nominee registered, he shall signify his election by signing an instrument of transfer of such share in favour of
his nominee. All the limitations, restrictions and provisions of these Bye-Laws relating to the right to transfer and the registration of transfer of
shares shall be applicable to any such notice or instrument of transfer as aforesaid as if the death of the Shareholder or other event giving rise to
the transmission had not occurred and the notice or instrument of transfer was an instrument of transfer signed by such Shareholder.

52.

A person becoming entitled to a share in consequence of the death of a Shareholder or otherwise by operation of applicable law shall (upon such
evidence being produced as may from time to time be required by the Board as to his entitlement) be entitled to receive and may give a discharge
for any dividends or other monies payable in respect of the share, but he shall not be entitled in respect of the share to receive notices of or to
attend or vote at general meetings of the Company or, save as aforesaid, to exercise in respect of the share any of the rights or privileges of a
Shareholder until he shall have become registered as the holder thereof. The Board may at any time give notice requiring such person to elect
either to be registered himself or to transfer the share and, if the notice is not complied with within sixty (60) days, the Board may thereafter
withhold payment of all dividends and other monies payable in respect of the shares until the requirements of the notice have been complied with.
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53.

Subject to any directions of the Board from time to time in force, the Secretary may exercise the powers and discretions of the Board under this
Bye-Law.
INCREASE OF CAPITAL

54.

The Company may from time to time increase its capital by such sum to be divided into shares of such par value as the Company by Resolution
shall prescribe.

55.

The Company may, by the Resolution increasing the capital, direct that the new shares or any of them shall be offered in the first instance either at
par or at a premium or (subject to the provisions of the Companies Acts) at a discount to all the holders for the time being of shares of any class or
classes in proportion to the number of such shares held by them respectively or make any other provision as to the issue of the new shares.

56.

The new shares shall be subject to all the provisions of these Bye-Laws with reference to lien, the payment of calls, forfeiture, transfer,
transmission and otherwise.
ALTERATION OF CAPITAL

57.

58.

59.

The Board may from time to time:
(a)

divide the Company’s shares into several classes and attach thereto respectively any preferential, deferred, qualified or special rights,
privileges or conditions;

(b)

consolidate and divide all or any of the Company’s share capital into shares of larger par value than its existing shares;

(c)

sub-divide the Company’s shares or any of them into shares of smaller par value than is fixed by the Company’s memorandum, so,
however, that in the sub-division the proportion between the amount paid and the amount, if any, unpaid on each reduced share shall be
the same as it was in the case of the share from which the reduced share is derived; and

(d)

make provision for the issue and allotment of shares which do not carry any voting rights.

The Company may from time to time by Resolution:
(a)

cancel shares which, at the date of the passing of the Resolution in that behalf, have not been taken or agreed to be taken by any person,
and diminish the amount of its share capital by the amount of the shares so cancelled; and

(b)

change the currency denomination of its share capital.

Where any difficulty arises in regard to any division, consolidation, or sub-division under this Bye-Law, the Board may settle the same as it thinks
expedient and, in particular, may arrange for the sale of the shares representing fractions and the distribution of the net proceeds of sale in due
proportion amongst the Shareholders who would have been entitled to the fractions, and for this purpose the Board may authorise some person to
transfer the shares representing fractions to the purchaser thereof, who shall not be bound to see to the application of the purchase money nor shall
his title to the shares be affected by any irregularity or invalidity in the proceedings relating to the sale.
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60.

Subject to the Companies Acts and to any confirmation or consent required by law or these Bye-Laws, the Company may by Resolution from time
to time convert any preference shares into redeemable preference shares.
REDUCTION OF CAPITAL

61.

Subject to the Companies Acts, its memorandum and any confirmation or consent required by law or these Bye-Laws, the Company may from
time to time by Resolution authorise the reduction of its issued share capital or any share premium account in any manner.

62.

In relation to any such reduction, the Company may by Resolution determine the terms upon which such reduction is to be effected including, in
the case of a reduction of part only of a class of shares, those shares to be affected.
GENERAL MEETINGS AND RESOLUTIONS IN WRITING

63.

Save and to the extent that the Company elects to dispense with the holding of one or more of its annual general meetings in the manner permitted
by the Companies Acts, the Board shall convene and the Company shall hold general meetings as annual general meetings in accordance with the
requirements of the Companies Acts at such times and places as the Board shall appoint. The Board may, whenever it thinks fit, and shall, when
requisitioned by shareholders pursuant to the provisions of the Companies Acts, convene general meetings other than annual general meetings,
which shall be called special general meetings, at such time and place as the Board may appoint.

64.

Any action required or permitted to be taken by the shareholders of the Company must be effected at a duly called general meeting or special
general meeting of such shareholders and may not be effected by any consent in writing by such holders.
NOTICE OF GENERAL MEETINGS

65.

An annual general meeting shall be called by not less than five (5) clear days’ notice in writing and a special general meeting shall be called by not
less than five (5) clear days’ notice in writing. The notice shall specify the place, day and time of the meeting, (including any satellite meeting
place arranged for the purposes of Bye-Laws 69 to 73) and, the nature of the business to be considered. Notice of every general meeting shall be
given in any manner permitted by these Bye-Laws to all Shareholders other than such as, under the provisions of these Bye-Laws or the terms of
issue of the shares they hold, are not entitled to receive such notice from the Company and to each Director, and to any Resident Representative
who or which has delivered a written notice upon the Registered Office requiring that such notice be sent to him or it.

66.

The accidental omission to give notice of a meeting or (in cases where instruments of proxy are sent out with the notice) the accidental omission to
send such instrument of proxy to, or the non-receipt of notice of a meeting or such instrument of proxy by, any person entitled to receive such
notice shall not invalidate the proceedings at that meeting.
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67.

A Shareholder present, either in person or by proxy, at any meeting of the Company or of the holders of any class of shares in the Company shall
be deemed to have received notice of the meeting and, where requisite, of the purposes for which it was called.

68.

The Board may cancel or postpone a meeting of the Shareholders after it has been convened and notice of such cancellation or postponement shall
be served in accordance with these Bye-Laws upon all Shareholders entitled to notice of the meeting so cancelled or postponed setting out, where
the meeting is postponed to a specific date, notice of the new meeting in accordance with this Bye-Law.
GENERAL MEETINGS AT MORE THAN ONE PLACE

69.

The provisions of this Bye-Law shall apply if any general meeting is convened at or adjourned to more than one place.

70.

The notice of any meeting or adjourned meeting may specify the Specified Place and the Board shall make arrangements for simultaneous
attendance and participation in a satellite meeting at other places (whether adjoining the Specified Place or in a different and separate place or
places altogether or otherwise) by Shareholders. The Shareholders present at any such satellite meeting place in person or by proxy and entitled to
vote shall be counted in the quorum for, and shall be entitled to vote at, the general meeting in question if the chairman of the general meeting is
satisfied that adequate facilities are available throughout the general meeting to ensure that Shareholders attending at all the meeting places are
able to:
(a)

communicate simultaneously and instantaneously with the persons present at the other meeting place or places, whether by use of
microphones, loud-speakers, audio-visual or other communications equipment or facilities; and

(b)

have access to all documents which are required by the Companies Acts and these Bye-Laws to be made available at the meeting.

71.

The chairman of the general meeting shall be present at, and the meeting shall be deemed to take place at, the Specified Place. If it appears to the
chairman of the general meeting that the facilities at the Specified Place or any satellite meeting place are or become inadequate for the purposes
referred to above, then the chairman may, without the consent of the meeting, interrupt or adjourn the general meeting. All business conducted at
that general meeting up to the time of such adjournment shall be valid.

72.

The Board may from time to time make such arrangements for the purpose of controlling the level of attendance at any such satellite meeting
(whether involving the issue of tickets or the imposition of some means of selection or otherwise) as they shall in their absolute discretion consider
appropriate, and may from time to time vary any such arrangements or make new arrangements in place of them, provided that a Shareholder who
is not entitled to attend, in person or by proxy, at any particular place shall be entitled so to attend at one of the other places and the entitlement of
any Shareholder so to attend the meeting or adjourned meeting at such place shall be subject to any such arrangements as may be for the time
being in force and by the notice of meeting or adjourned meeting stated to apply to the meeting.

73.

If a meeting is adjourned to more than one place, notice of the adjourned meeting shall be given in the manner required by Bye-Laws 65 to 68.
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PROCEEDINGS AT GENERAL MEETINGS
74.

In accordance with the Companies Acts, a general meeting may be held with only one individual present provided that the requirement for a
quorum is satisfied. No business shall be transacted at any general meeting unless a quorum is present at the time that the meeting proceeds to
business, but the absence of a quorum shall not preclude the appointment, choice or election of a chairman, which shall not be treated as part of
the business of the meeting. Save as herein otherwise provided, at least two (2) Shareholders present in person or by proxy and entitled to vote
representing the holders of more than 50% of the issued shares entitled to vote at such meeting shall be a quorum; provided, however, that if the
Company or a class of Shareholders shall have only one Shareholder, one Shareholder present in person or by proxy shall constitute the necessary
quorum.

75.

If within five (5) minutes (or such longer time as the chairman of the meeting may determine to wait) after the time appointed for the meeting, a
quorum is not present, the meeting, if convened upon the requisition of Shareholders, shall be dissolved. In any other case, it shall stand adjourned
to such other day and such other time and place as the chairman of the meeting may determine and at such adjourned meeting two
(2) Shareholders present in person or by proxy and entitled to vote and representing the holders of more than 50% of the issued shares entitled to
vote at such meeting shall be a quorum, provided that if the Company or a class of Shareholders shall have only one Shareholder, one Shareholder
present in person or by proxy shall constitute the necessary quorum. The Company shall give not less than five (5) clear days’ notice of any
meeting adjourned through want of a quorum and such notice shall state that the sole Shareholder or, if more than one, two (2) Shareholders
present in person or by proxy and entitled to vote and representing the holders of more than 50% of the issued shares entitled to vote at such
meeting shall be a quorum. If at the adjourned meeting a quorum is not present within fifteen (15) minutes after the time appointed for holding the
meeting, the meeting shall be dissolved.

76.

A meeting of the Shareholders or any class thereof may be held by means of such telephone, electronic or other communication facilities
(including, without limiting the generality of the foregoing, by telephone, or by video conferencing) as to permit all persons participating in the
meeting to communicate with each other simultaneously and instantaneously, and participation in such a meeting shall constitute presence in
person at such meeting. If it appears to the chairman of a general meeting that the Specified Place is inadequate to accommodate all persons
entitled and wishing to attend, the meeting is duly constituted and its proceedings are valid if the chairman is satisfied that adequate facilities are
available, whether at the Specified Place or elsewhere, to ensure that each such person who is unable to be accommodated at the Specified Place is
able to communicate simultaneously and instantaneously with the persons present at the Specified Place, whether by the use of microphones, loudspeakers, audio-visual or other communications equipment or facilities.

77.

Subject to the Companies Acts, a resolution may only be put to a vote at a general meeting of the Company or of any class of Shareholders if:
(a)

it is proposed by or at the direction of the Board; or

(b)

it is proposed at the direction of the Court; or

(c)

it is proposed on the requisition in writing of such number of Shareholders as is prescribed by, and is made in accordance with, the
relevant provisions of the Companies Acts; or

(d)

the chairman of the meeting in his absolute discretion decides that the resolution may properly be regarded as within the scope of the
meeting.
19

78.

No amendment may be made to a resolution, at or before the time when it is put to a vote, unless the chairman of the meeting in his absolute
discretion decides that the amendment or the amended resolution may properly be put to a vote at that meeting.

79.

If the chairman of the meeting rules a resolution or an amendment to a resolution admissible or out of order (as the case may be), the proceedings
of the meeting or on the resolution in question shall not be invalidated by any error in his ruling. Any ruling by the chairman of the meeting in
relation to a resolution or an amendment to a resolution shall be final and conclusive.

80.

The Resident Representative, if any, upon giving the notice referred to in Bye-Law 65 above, shall be entitled to attend any general meeting of the
Company and each Director shall be entitled to attend and speak at any general meeting of the Company.

81.

The chairman (if any) of the Board shall preside as chairman at every general meeting of the Company. If there is no such chairman, or if at any
meeting the chairman is not present within five (5) minutes after the time appointed for holding the meeting, or is unwilling to act as chairman, the
Directors present shall choose one of their number to act or if only one Director is present he shall preside as chairman if willing to act. If no
Director is present, or if each of the Directors present declines to take the chair, the persons present and entitled to vote shall elect one of their
number to be chairman.

82.

The chairman may, with the consent by resolution of a meeting at which a quorum is present (and shall if so directed by the meeting), adjourn the
meeting from time to time (or sine die) and from place to place but no business shall be transacted at any adjourned meeting except business
which might lawfully have been transacted at the meeting from which the adjournment took place. In addition to any other power of adjournment
conferred by law, the chairman of the meeting may at any time without consent of the meeting adjourn the meeting (whether or not it has
commenced or a quorum is present) to another time and/or place (or sine die) if, in his opinion, it would facilitate the conduct of the business of
the meeting to do so or if he is so directed (prior to or at the meeting) by the Board. When a meeting is adjourned sine die, the time and place for
the adjourned meeting shall be fixed by the Board. When a meeting is adjourned for three (3) months or more or for an indefinite period, at least
ten (10) clear days’ notice shall be given of the adjourned meeting. Save as expressly provided by these Bye-Laws, it shall not be necessary to
give any notice of an adjournment or of the business to be transacted at an adjourned meeting.
VOTING

83.

Save where is otherwise required by the Companies Acts or these Bye-Laws, any question proposed for consideration at any general meeting shall
be decided on by a simple majority of votes cast. The election of Directors at a general meeting shall be determined by a plurality of the votes cast
in respect of the shares present in person or represented by proxy at the meeting and entitled to vote on the election of directors. For these
purposes, “plurality” of voting shall be determined in accordance with the General Corporation Law of the State of Delaware, and, by way of
illustration only, if there are 12 candidates seeking election but only 11 Board seats available, the 11 Directors with the greatest number of votes
shall be appointed to the Board seats available for election at the general meeting.
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84.

Subject to Bye-Law 169 and to any rights or restrictions attached to any class of shares, at any meeting of the Company, each Shareholder present
in person shall be entitled to vote on any question to be decided on a show of hands and each Shareholder present in person or by proxy shall be
entitled on a poll to vote for each share held by him.

85.

At any general meeting, a resolution put to the vote of the meeting shall be decided on a show of hands or by a count of votes received in the form
of Electronic Records, unless (before or on the declaration of the result of the show of hands or count of votes received as Electronic Records or
on the withdrawal of any other demand for a poll) a poll is demanded by:
(a)

the chairman of the meeting; or

(b)

at least three (3) Shareholders present in person or represented by proxy; or

(c)

any Shareholder or Shareholders present in person or represented by proxy and holding between them not less than one tenth (1/10) of the
total voting rights of all the Shareholders having the right to vote at such meeting; or

(d)

a Shareholder or Shareholders present in person or represented by proxy holding shares conferring the right to vote at such meeting,
being shares on which an aggregate sum has been paid up equal to not less than one tenth (1/10) of the total sum paid up on all such
shares conferring such right.

The demand for a poll may, before the poll is taken, be withdrawn but only with the consent of the chairman and a demand so withdrawn shall not
be taken to have invalidated the result of a show of hands or count of votes received as Electronic Records declared before the demand was made.
If the demand for a poll is withdrawn, the chairman or any other Shareholder entitled may demand a poll.
86.

Unless a poll is so demanded and the demand is not withdrawn, a declaration by the chairman that a resolution has, on a show of hands or count of
votes received as Electronic Records, been carried or carried unanimously or by a particular majority or not carried by a particular majority or lost
shall be final and conclusive, and an entry to that effect in the minute book of the Company shall be conclusive evidence of the fact without proof
of the number or proportion of votes recorded for or against such resolution.

87

If a poll is duly demanded, the result of the poll shall be deemed to be the resolution of the meeting at which the poll is demanded.

88.

A poll demanded on the election of a chairman, or on a question of adjournment, shall be taken forthwith. A poll demanded on any other question
shall be taken in such manner and either forthwith or at such time (being not later than three (3) months after the date of the demand) and place as
the chairman shall direct and he may appoint scrutineers (who need not be Shareholders) and fix a time and place for declaring the result of the
poll. It shall not be necessary (unless the chairman otherwise directs) for notice to be given of a poll.

89.

The demand for a poll shall not prevent the continuance of a meeting for the transaction of any business other than the question on which the poll
has been demanded and it may be withdrawn at any time before the close of the meeting or the taking of the poll, whichever is the earlier.

90.

On a poll, votes may be cast either personally or by proxy.
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91.

A person entitled to more than one vote on a poll need not use all his votes or cast all the votes he uses in the same way.

92.

In the case of an equality of votes at a general meeting, whether on a show of hands or count of votes received as Electronic Records or on a poll,
the chairman of such meeting shall not be entitled to a second or casting vote and the resolution shall fail.

93.

In the case of joint holders of a share, the vote of the senior who tenders a vote, whether in person or by proxy, shall be accepted to the exclusion
of the votes of the other joint holders, and for this purpose seniority shall be determined by the order in which the names stand in the Register in
respect of the joint holding.

94.

A Shareholder who is a patient for any purpose of any statute or applicable law relating to mental health or in respect of whom an order has been
made by any Court having jurisdiction for the protection or management of the affairs of persons incapable of managing their own affairs may
vote, whether on a show of hands or on a poll, by his receiver, committee, curator bonis or other person in the nature of a receiver, committee or
curator bonis appointed by such Court and such receiver, committee, curator bonis or other person may vote on a poll by proxy, and may otherwise
act and be treated as such Shareholder for the purpose of general meetings.

95.

No Shareholder shall, unless the Board otherwise determines, be entitled to vote at any general meeting unless all calls or other sums presently
payable by him in respect of shares in the Company have been paid.

96.

If:
(a)

any objection shall be raised to the qualification of any voter; or,

(b)

any votes have been counted which ought not to have been counted or which might have been rejected; or,

(c)

any votes are not counted which ought to have been counted,

the objection or error shall not vitiate the decision of the meeting or adjourned meeting on any resolution unless the same is raised or pointed out
at the meeting or, as the case may be, the adjourned meeting at which the vote objected to is given or tendered or at which the error occurs. Any
objection or error shall be referred to the chairman of the meeting and shall only vitiate the decision of the meeting on any resolution if the
chairman decides that the same may have affected the decision of the meeting. The decision of the chairman on such matters shall be final and
conclusive.
PROXIES AND CORPORATE REPRESENTATIVES
97.

A Shareholder may appoint one or more persons as his proxy, with or without the power of substitution, to represent him and vote on his behalf in
respect of all or some only of his shares at any general meeting (including an adjourned meeting). A proxy need not be a Shareholder. The
instrument appointing a proxy shall be in writing executed by the appointor or his attorney authorised by him in writing or, if the appointor is a
corporation, either under its Seal or executed by an officer, attorney or other person authorised to sign the same.
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98.

A Shareholder which is a corporation may, by written authorisation, appoint any person (or two (2) or more persons in the alternative) as its
representative to represent it and vote on its behalf at any general meeting (including an adjourned meeting) and such a corporate representative
may exercise the same powers on behalf of the corporation which he represents as that corporation could exercise if it were an individual
Shareholder and the Shareholder shall for the purposes of these Bye-Laws be deemed to be present in person at any such meeting if a person so
authorised is present at it.

99.

Any Shareholder may appoint a proxy or (if a corporation) representative for a specific general meeting, and adjournments thereof, or may appoint
a standing proxy or (if a corporation) representative, by serving on the Company at the Registered Office, or at such place or places as the Board
may otherwise specify for the purpose, a proxy or (if a corporation) an authorisation. Any standing proxy or authorisation shall be valid for all
general meetings and adjournments thereof or resolutions in writing, as the case may be, until notice of revocation is received at the Registered
Office or at such place or places as the Board may otherwise specify for the purpose. Where a standing proxy or authorisation exists, its operation
shall be deemed to have been suspended at any general meeting or adjournment thereof at which the Shareholder is present or in respect to which
the Shareholder has specially appointed a proxy or representative. The Board may from time to time require such evidence as it shall deem
necessary as to the due execution and continuing validity of any standing proxy or authorisation and the operation of any such standing proxy or
authorisation shall be deemed to be suspended until such time as the Board determines that it has received the requested evidence or other
evidence satisfactory to it.

100.

Notwithstanding Bye-Law 84, a Shareholder may appoint a proxy which may be irrevocable in accordance with its terms and the holder thereof
shall be the only person entitled to vote the relevant shares at any meeting of the shareholders at which such holder is present. Notice of the
appointment of any such proxy shall be given to the Company at its Registered Office, and shall include the name, address, telephone number and
electronic mail address of the proxy holder. The Company shall give to the proxy holder notice of all meetings of Shareholders of the Company
and shall be obliged to recognise the holder of such proxy until such time as the holder notifies the Company in writing that the proxy is no longer
in force.

101.

Subject to Bye-Laws 99 and 100, the instrument appointing a proxy or corporate representative together with such other evidence as to its due
execution as the Board may from time to time require, shall be delivered at the Registered Office (or at such place or places as may be specified in
the notice convening the meeting or in any notice of any adjournment or, in either case or the case of a resolution in writing, in any document sent
therewith) not less than twenty four (24) hours or such other period as the Board may determine, prior to the holding of the relevant meeting or
adjourned meeting at which the person named in the instrument proposes to vote or, in the case of a poll taken subsequently to the date of a
meeting or adjourned meeting, before the time appointed for the taking of the poll, or, in the case of a resolution in writing, prior to the effective
date of the resolution in writing and in default the instrument of proxy or authorisation shall not be treated as valid.

102.

Subject to Bye-Laws 84 and 85, the 87 decision of the chairman of any general meeting as to the validity of any appointments of a proxy shall be
final.

103.

Instruments of proxy or authorisation shall be in any common form or in such other form as the Board may approve and the Board may, if it thinks
fit, send out with the notice of any meeting or any resolution in writing forms of instruments of proxy or authorisation for use at that meeting or in
connection with that resolution in writing. The instrument of proxy shall be deemed to confer authority to demand or join in demanding a poll, to
speak at the meeting and to vote on any amendment of a resolution in writing or amendment of a resolution put to the meeting for which it is given
as the proxy thinks fit. The instrument of proxy or authorisation shall, unless the contrary is stated therein, be valid as well for any adjournment of
the meeting as for the meeting to which it relates. If the terms of the appointment of a proxy include a power of substitution, any proxy appointed
by substitution under such power shall be deemed to be the proxy of the Shareholder who conferred such power. All the provisions of these ByeLaws relating to the execution and delivery of an instrument or other form of communication appointing or evidencing the appointment of a proxy
shall apply, mutates mutandis, to the instrument or other form of communication effecting or evidencing such an appointment by substitution.
23

104.

A vote given in accordance with the terms of an instrument of proxy or authorisation shall be valid notwithstanding the previous death or
unsoundness of mind of the principal, or revocation of the instrument of proxy or of the corporate authority, provided that no intimation in writing
of such death, unsoundness of mind or revocation shall have been received by the Company at the Registered Office (or such other place as may
be specified for the delivery of instruments of proxy or authorisation in the notice convening the meeting or other documents sent therewith) at
least one hour before the commencement of the meeting or adjourned meeting, or the taking of the poll, or the day before the effective date of any
resolution in writing at which the instrument of proxy or authorisation is used.

105.

Subject to the Companies Acts, the Board may at its discretion waive any of the provisions of these Bye-Laws related to proxies or authorisations
and, in particular, may accept such verbal or other assurances as it thinks fit as to the right of any person to attend, speak and vote on behalf of any
Shareholder at general meetings or to sign resolutions in writing.
APPOINTMENT AND REMOVAL OF DIRECTORS

106.

At the point of adoption of these Bye-Laws on November 17, 2021, the Board consists of the following persons:
Richard Barlow
Lawrence Burns
Samuel Hendel
Timothy Lee
Alan Masarek
John Maxwell
Diarmid Ogilvy
Ann M. Schwister

107.

Dr. Burns, Mr. Lee and Ms. Schwister are designated as class I Directors, Mr. Masarek, Mr. Maxwell and Mr. Ogilvy are designated as class II
Directors, and Mr. Barlow and Mr. Hendel are designated as class III Directors for the purposes of these Bye-Laws. There is no distinction in the
voting or other powers and authorities of Directors of different classes; the classifications are solely for the purposes of the retirement by rotation
provisions set out in Bye-Laws 109, 110 and 111. All Directors will be designated as either class I, class II or class III Directors. The Board shall
from time to time by resolution determine the respective numbers of class I Directors, class II Directors and class III Directors.

108.

Upon resignation or termination of office of any Director, if a new Director shall be appointed to the Board he will be designated to fill the
vacancy arising and shall, for the purposes of these Bye-Laws, constitute a member of the class of Directors represented by the person that he
replaces.
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109.

Each class I Director shall (unless his office is vacated in accordance with these Bye-Laws) serve initially until the conclusion of the annual
general meeting of the Company held in the calendar year 2022 and subsequently shall (unless his office is vacated in accordance with these ByeLaws) serve for three-year terms, each concluding at the third annual general meeting after the class I Directors together were last appointed or reappointed.

110.

Each class II Director shall (unless his office is vacated in accordance with these Bye-Laws) serve initially until the conclusion of the annual
general meeting of the Company held in the calendar year 2023 and subsequently shall (unless his office is vacated in accordance with these ByeLaws) serve for three-year terms, each concluding at the third annual general meeting after the class II Directors together were last appointed or
re-appointed.

111.

Each class III Director shall (unless his office is vacated in accordance with these Bye-Laws) serve initially until the conclusion of the annual
general meeting of the Company held in the calendar year 2024 and subsequently shall (unless his office is vacated in accordance with these ByeLaws) serve for three-year terms, each concluding at the third annual general meeting after the class III Directors together were last appointed or
re-appointed.

112.

Any Director retiring at an annual general meeting will be eligible for re-appointment and will retain office until the close of the meeting at which
he retires or (if earlier) until a Resolution is passed at that meeting not to fill the vacancy or the resolution to re-appoint him is put to a vote at the
meeting and is lost.

113.

If the Company, at the meeting at which a Director (of any class) retires by rotation or otherwise, does not fill the vacancy, the retiring Director
shall, if willing to act, be deemed to have been re-appointed unless at the meeting it is resolved not to fill the vacancy or unless a resolution for the
re-appointment of the Director is put to the meeting and lost.

114.

No person other than a Director retiring by rotation shall be appointed a Director at any general meeting unless:
(a)

he is recommended by the Board; or

(b)

in the case of an annual general meeting, not less than one hundred twenty (120) nor more than one hundred fifty (150) days before the
date of the Company’s proxy statement released to Shareholders in connection with the prior year’s annual general meeting, a notice
executed by a Shareholder (not being the person to be proposed) has been received by the Secretary of the Company of the intention to
propose such person for appointment, setting forth as to each person whom the Shareholder proposes to nominate for election or reelection as a Director:
(i)

the name, age, business address and residence address of such person;

(ii)

the principal occupation or employment of such person;

(iii)

the class, series and number of shares of the Company which are beneficially owned by such person;

(iv)

particulars which would, if he were so appointed, be required to be included in the Company’s register of Directors and Officers;
and

(v)

all other information relating to such person that is required to be disclosed in solicitations for proxies for the election of
Directors pursuant to the Rules and Regulations of the Securities and Exchange Commission under Section 14 of the Securities
Exchange Act of 1934 of the United States of America (as amended), together with notice executed by such person of his
willingness to serve as a Director if so elected; provided, however, that no Shareholder shall be entitled to propose any person to
be appointed, elected or re-elected Director at any special general meeting.
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115.

Except as otherwise authorised by the Companies Acts, the appointment of any person proposed as a Director shall be effected by a separate
Resolution. Subject to Bye-Law 108, the Resolution appointing any Director must designate the Director as a class I, class II or class III Director.

116.

All Directors, upon election or appointment, except upon re-election or re-appointment at an annual general meeting, must provide written
acceptance of their appointment, in such form as the Board may think fit, by notice in writing to the Registered Office within thirty (30) days of
their appointment.

117.

The number of Directors shall be not less than three (3) and not more than eleven (11) or such number in excess thereof as the Board by resolution
may from time to time determine. Any one or more vacancies in the Board not filled at any general meeting shall be deemed casual vacancies for
the purposes of these Bye-Laws. Without prejudice to the power of the Company by Resolution in pursuance of any of the provisions of these
Bye-Laws to appoint any person to be a Director, the Board, so long as a quorum of Directors remains in office, shall have power at any time and
from time to time, subject to Bye-Laws 106, 107 and 108, to appoint any person to be a Director so as to fill a casual vacancy. A Director so
appointed shall hold office only until the next following annual general meeting and shall not be taken into account in determining the Directors
who are to retire by rotation at the meeting. If not reappointed at such annual general meeting, he shall vacate office at the conclusion thereof.
RESIGNATION AND DISQUALIFICATION OF DIRECTORS

118.

The office of a Director shall ipso facto be vacated if the Director:
(a)

resigns his office by notice in writing delivered to the Registered Office or tendered at a meeting of the Board; or

(b)

becomes bankrupt under the laws of any country or makes any arrangement or composition with his creditors generally; or

(c)

is prohibited by law from being a Director or, in the case of a corporate Director, is otherwise unable to carry on or transact business; or

(d)

ceases to be a Director by virtue of the Companies Acts or these Bye-Laws or is removed from office pursuant to these Bye-Laws;
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119.

The Company may in a general meeting called for that purpose remove a Director, PROVIDED ALWAYS THAT:
(a)

notice of any such meeting shall be served upon the Director concerned not less than 14 days before the meeting;

(b)

the affected Director shall be entitled to be heard at that meeting; and

(c)

Directors may only be removed for “cause” (as determined by the Board, in their sole discretion from time to time) and only upon the
affirmative vote of the holders of at least sixty six and two thirds (66 2/3) of the then issued and outstanding shares carrying the right to
vote at general meetings at the relevant time, voting in person or by proxy at such special general meeting.

120.

The provisions of section 93 of the Companies Act 1981 of Bermuda shall not apply to the Company.

121.

No Director may appoint an alternate Director and the provisions of sections 91(2)(A) and 91A of the Companies Acts shall not apply to the
Company.
DISCLOSURE OF DIRECTORS’ INTERESTS

122.

Any Director, or any Director’s firm, partner or any company with whom any Director is associated, may act in any capacity for, be employed by
or render services to the Company and such Director or such Director’s firm, partner or company shall be entitled to remuneration as if such
Director were not a Director. Nothing herein contained shall authorize a Director or Director’s firm, partner or company to act as Auditor to the
Company.

123.

A Director who is directly or indirectly interested in a contract or proposed contract or arrangement with the Company or any of its subsidiaries
shall declare the nature of such interest to the Board or any duly appointed committee thereof, whether or not such declaration is required by law.

124.

Following a declaration being made pursuant to this Bye-Law 122, and unless disqualified by the chairperson of the relevant Board meeting or
recused, a Director may vote in respect of any contract or proposed contract or arrangement in which such Director is interested and may be
counted in the quorum for such meeting.”
POWERS AND DUTIES OF THE BOARD

125.

Subject to the provisions of the Companies Acts and these Bye-Laws, the Board shall manage the business of the Company and may pay all
expenses incurred in promoting and incorporating the Company and may exercise all the powers of the Company. No alteration of these Bye-Laws
and no such direction shall invalidate any prior act of the Board which would have been valid if that alteration had not been made or that direction
had not been given. The powers given by this Bye-Law shall not be limited by any special power given to the Board by these Bye-Laws and a
meeting of the Board at which a quorum is present shall be competent to exercise all the powers, authorities and discretions for the time being
vested in or exercisable by the Board.

126.

The Board may exercise all the powers of the Company except those powers that are required by the Companies Acts or these Bye-Laws to be
exercised by the Shareholders.
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FEES, GRATUITIES AND PENSIONS
127.

The ordinary remuneration of the Directors office for their services (excluding amounts payable under any other provision of these Bye-Laws)
shall be determined by Board and each such Director shall be paid a fee (which shall be deemed to accrue from day-to-day) at such rate as may
from time to time be determined by the Board. Each Director may be paid his reasonable travel, hotel and incidental expenses for attending and
returning from meetings of the Board or committees constituted pursuant to these Bye-Laws or general meetings and shall be paid all expenses
properly and reasonably incurred by him in the conduct of the Company’s business or in the discharge of his duties as a Director. Any Director
who, by request, goes or resides abroad for any purposes of the Company or who performs services which in the opinion of the Board go beyond
the ordinary duties of a Director may be paid such extra remuneration (whether by way of salary, commission, participation in profits or
otherwise) as the Board may determine, and such extra remuneration shall be in addition to any remuneration provided for by or pursuant to any
other Bye-Law.

128.

In addition to its powers under Bye-Law 127 the Board may (by establishment of or maintenance of schemes or otherwise) provide additional
benefits, whether by the payment of gratuities or pensions or by insurance or otherwise, for any past or present Director or employee of the
Company or any of its subsidiaries or any body corporate associated with, or any business acquired by, any of them, and for any member of his
family (including a spouse and a former spouse) or any person who is or was dependent on him, and may (as well before as after he ceases to hold
such office or employment) contribute to any fund and pay premiums for the purchase or provision of any such benefit.

129.

No Director or former Director shall be accountable to the Company or the Shareholders for any benefit provided pursuant to this Bye-Law and
the receipt of any such benefit shall not disqualify any person from being or becoming a Director of the Company.
DELEGATION OF THE BOARD’S POWERS

130.

The Board may by power of attorney appoint any company, firm or person or any fluctuating body of persons, whether nominated directly or
indirectly by the Board, to be the attorney or attorneys of the Company for such purposes and with such powers, authorities and discretions (not
exceeding those vested in or exercisable by the Board under these Bye-Laws) and for such period and subject to such conditions as it may think
fit, and any such power of attorney may contain such provisions for the protection and convenience of persons dealing with any such attorney and
of such attorney as the Board may think fit, and may also authorise any such attorney to sub-delegate all or any of the powers, authorities and
discretions vested in him. Such attorney may, if so authorised by the power of attorney, execute any deed, instrument or other document on behalf
of the Company.

131.

The Board may entrust to and confer upon any Director, Officer or, without prejudice to the provisions of Bye-Law 132, other person any of the
powers, authorities and discretions exercisable by it upon such terms and conditions with such restrictions as it thinks fit, and either collaterally
with, or to the exclusion of, its own powers, authorities and discretions, and may from time to time revoke or vary all or any of such powers,
authorities and discretions but no person dealing in good faith and without notice of such revocation or variation shall be affected thereby.

132.

When required under the requirements from time to time of any stock exchange on which the shares of the Company are listed, the Board shall
appoint an Audit Committee and a Compensation Committee in accordance with the requirements of such stock exchange. The Board also may
delegate any of its powers, authorities and discretions to any other committees, consisting of such person or persons (whether a member or
members of its body or not) as it thinks fit. Any committee so formed shall, in the exercise of the powers, authorities and discretions so delegated,
and in conducting its proceedings conform to any regulations which may be imposed upon it by the Board. If no regulations are imposed by the
Board the proceedings of a committee with two (2) or more members shall be, as far as is practicable, governed by the Bye-Laws regulating the
proceedings of the Board.
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PROCEEDINGS OF THE BOARD
133.

The Board may meet for the despatch of business, adjourn and otherwise regulate its meetings as it thinks fit. Questions arising at any meeting
shall be determined by a majority of votes. In the case of an equality of votes, the motion shall be deemed to have been lost. A Director may, and
the Secretary on the requisition of a Director shall, at any time summon a meeting of the Board.

134.

Notice of a meeting of the Board may be given to a Director by word of mouth or in any manner permitted by these Bye-Laws. A Director may
retrospectively waive the requirement for notice of any meeting by consenting in writing to the business conducted at the meeting.

135.

The quorum necessary for the transaction of the business of the Board may be fixed by the Board and, unless so fixed at any other number, shall
be two (2) persons. Any Director who ceases to be a Director at a meeting of the Board may continue to be present and to act as a Director and,
subject to Bye-Law 145, be counted in the quorum until the termination of the meeting if no other Director objects and if otherwise a quorum of
Directors would not be present.

136.

A Director who to his knowledge is in any way, whether directly or indirectly, interested in a contract or proposed contract, transaction or
arrangement with the Company and has complied with the provisions of the Companies Acts and these Bye-Laws with regard to disclosure of his
interest shall be entitled to vote in respect of any contract, transaction or arrangement in which he is so interested and if he shall do so his vote
shall be counted, and he shall be taken into account in ascertaining whether a quorum is present.

137.

The Resident Representative shall, upon delivering written notice of an address for the purposes of receipt of notice to the Registered Office, be
entitled to receive notice of, attend and be heard at and to receive minutes of all meetings of the Board.

138.

So long as a quorum of Directors remains in office, the continuing Directors may act notwithstanding any vacancy in the Board but, if no such
quorum remains, the continuing Directors or a sole continuing Director may act only for the purpose of calling a general meeting.

139.

The Board may choose one of their number to preside as chairman at every meeting of the Board. If there is no such chairman, or if at any meeting
the chairman is not present within five (5) minutes after the time appointed for holding the meeting, or is not willing to act as chairman, the
Directors present may choose one of their number to be chairman of the meeting.

140.

The meetings and proceedings of any committee consisting of two (2) or more members shall be governed by the provisions contained in these
Bye-Laws for regulating the meetings and proceedings of the Board so far as the same are applicable and are not superseded by any regulations
imposed by the Board.
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141.

A resolution in writing signed by all the Directors for the time being entitled to receive notice of a meeting of the Board or by all the members of a
committee for the time being shall be as valid and effectual as a resolution passed at a meeting of the Board or, as the case may be, of such
committee duly called and constituted. Such resolution may be contained in one document or in several documents in the like form each signed by
one or more of the Directors or members of the committee concerned.

142.

A meeting of the Board or a committee appointed by the Board may be held by means of such telephone, electronic or other communication
facilities (including, without limiting the generality of the foregoing, by telephone or by video conferencing) as permit all persons participating in
the meeting to communicate with each other simultaneously and instantaneously and participation in such a meeting shall constitute presence in
person at such meeting. Such a meeting shall be deemed to take place where the largest group of those Directors participating in the meeting are
physically assembled, or, if there is no such group, where the chairman of the meeting then is.

143.

All acts done by the Board or by any committee or by any person acting as a Director or member of a committee or any person duly authorised by
the Board or any committee shall, notwithstanding that it is afterwards discovered that there was some defect in the appointment of any member of
the Board or such committee or person acting as aforesaid or that they or any of them were disqualified or had vacated their office, be as valid as if
every such person had been duly appointed and was qualified and had continued to be a Director, member of such committee or person so
authorised.

144.

The Company may by resolution suspend or relax to any extent, either generally or in respect of any particular matter, any provision of these ByeLaws prohibiting a Director from voting at a meeting of the Board or of a committee of the Board, or ratify any transaction not duly authorised by
reason of a contravention of any such provisions.

145.

Where proposals are under consideration concerning the appointment (including fixing or varying the terms of appointment) of two (2) or more
Directors to offices or employments with the Company or any body corporate in which the Company is interested, the proposals may be divided
and considered in relation to each Director separately and in such cases each of the Directors concerned (if not debarred from voting under the
provisions of Bye-Law 136) shall be entitled to vote and be counted in the quorum in respect of each resolution except that concerning his own
appointment.

146.

If a question arises at a meeting of the Board or a committee of the Board as to the entitlement of a Director to vote or be counted in a quorum, the
question may, before the conclusion of the meeting, be referred to the chairman of the meeting and his ruling in relation to any Director other than
himself shall be final and conclusive except in a case where the nature or extent of the interests of the Director concerned have not been fairly
disclosed. If any such question arises in respect of the chairman of the meeting, it shall be decided by resolution of the Board (on which the
chairman shall not vote) and such resolution will be final and conclusive except in a case where the interests of the chairman have not been fairly
disclosed.
OFFICERS

147.

The Officers of the Company, who may or may not be Directors, may be appointed by the Board at any time, subject to Bye-Law 145. Any person
appointed pursuant to this Bye-Law shall hold office for such period and upon such terms as the Board may determine and the Board may revoke
or terminate any such appointment. Any such revocation or termination shall be without prejudice to any claim for damages that such Officer may
have against the Company or the Company may have against such Officer for any breach of any contract of service between him and the Company
which may be involved in such revocation or termination. Save as provided in the Companies Acts or these Bye-Laws, the powers and duties of
the Officers of the Company shall be such (if any) as are determined from time to time by the Board.
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148.

Any appointment of a Director to an executive office shall terminate if he ceases to be a Director but without prejudice to any rights or claims
which he may have against the Company by reason of such cesser. A Director appointed to an executive office shall not ipso facto cease to be a
Director if his appointment to such executive office terminates.

149.

The emoluments of any Director holding executive office for his services as such shall be determined by the Board, and may be of any description,
and (without limiting the generality of the foregoing) may include admission to or continuance of membership of any scheme (including any share
acquisition scheme) or fund instituted or established or financed or contributed to by the Company for the provision of pensions, life assurance or
other benefits for employees or their dependants, or the payment of a pension or other benefits to him or his dependants on or after retirement or
death, apart from membership or any such scheme or fund.

150.

Save as otherwise provided, the provisions of these Bye-Laws as to resignation and disqualification of Directors shall mutatis mutandis apply to
the resignation and disqualification of Officers.
MINUTES

151.

152.

The Board shall cause minutes to be made and books kept for the purpose of recording:
(a)

all appointments of Officers made by the Board;

(b)

the names of the Directors and other persons (if any) present at each meeting of the Board and of any committee; and

(c)

all proceedings at meetings of the Company, of the holders of any class of shares in the Company, of the Board and of committees
appointed by the Board or the Shareholders.

Shareholders shall only be entitled to see the register of Directors and Officers, the Register, the financial information provided for in Bye-Law
173 and the minutes of meetings of the Shareholders of the Company.
SECRETARY AND RESIDENT REPRESENTATIVE

153.

The Secretary (including one or more deputy or assistant secretaries) and, if required, the Resident Representative, shall be appointed by the Board
at such remuneration (if any) and upon such terms as it may think fit and any Secretary and Resident Representative so appointed may be removed
by the Board. The duties of the Secretary and the duties of the Resident Representative shall be those prescribed by the Companies Acts together
with such other duties as shall from time to time be prescribed by the Board.

154.

A provision of the Companies Acts or these Bye-Laws requiring or authorising a thing to be done by or to a Director and the Secretary shall not be
satisfied by its being done by or to the same person acting both as Director and as, or in the place of, the Secretary.
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THE SEAL
155.

The Board may authorise the production of a common seal of the Company and one or more duplicate common seals of the Company, which shall
consist of a circular device with the name of the Company around the outer margin thereof and the country and year of registration in Bermuda
across the centre thereof.

156.

Any document required to be under seal or executed as a deed on behalf of the Company may be

157.

(a)

executed under the Seal in accordance with these Bye-Laws; or

(b)

signed or executed by any person authorised by the Board for that purpose, without the use of the Seal.

The Board shall provide for the custody of every Seal. A Seal shall only be used by authority of the Board or of a committee constituted by the
Board. Subject to these Bye-Laws, any instrument to which a Seal is affixed shall be attested by the signature of:
(a)

a Director; or

(b)

the Secretary; or

(c)

any one person authorised by the Board for that purpose.
DIVIDENDS AND OTHER PAYMENTS

158.

The Board may from time to time declare dividends or distributions out of contributed surplus to be paid to the Shareholders according to their
rights and interests, including such interim dividends as appear to the Board to be justified by the position of the Company. The Board, in its
discretion, may determine that any dividend shall be paid in cash or shall be satisfied, subject to Bye-Laws 166 and 167, in paying up in full shares
in the Company to be issued to the Shareholders credited as fully paid or partly paid or partly in one way and partly the other. The Board may also
pay any fixed cash dividend which is payable on any shares of the Company half yearly or on such other dates, whenever the position of the
Company, in the opinion of the Board, justifies such payment.

159.

Except insofar as the rights attaching to, or the terms of issue of, any share otherwise provide:

160.

(a)

all dividends or distributions out of contributed surplus may be declared and paid according to the amounts paid up on the shares in
respect of which the dividend or distribution is paid, and an amount paid up on a share in advance of calls may be treated for the purpose
of this Bye-Law as paid-up on the share;

(b)

dividends or distributions out of contributed surplus may be apportioned and paid pro rata according to the amounts paid-up on the shares
during any portion or portions of the period in respect of which the dividend or distribution is paid.

The Board may deduct from any dividend, distribution or other monies payable to a Shareholder by the Company on or in respect of any shares all
sums of money (if any) presently payable by him to the Company on account of calls or otherwise in respect of shares of the Company.
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161.

No dividend, distribution or other monies payable by the Company on or in respect of any share shall bear interest against the Company.

162.

Any dividend, distribution or interest, or part thereof payable in cash, or any other sum payable in cash to the holder of shares may be paid by
cheque or warrant sent through the post or by courier addressed to the holder at his address in the Register or, in the case of joint holders,
addressed to the holder whose name stands first in the Register in respect of the shares at his registered address as appearing in the Register or
addressed to such person at such address as the holder or joint holders may in writing direct. Every such cheque or warrant shall, unless the holder
or joint holders otherwise direct, be made payable to the order of the holder or, in the case of joint holders, to the order of the holder whose name
stands first in the Register in respect of such shares, and shall be sent at his or their risk and payment of the cheque or warrant by the bank on
which it is drawn shall constitute a good discharge to the Company. Any one of two (2) or more joint holders may give effectual receipts for any
dividends, distributions or other monies payable or property distributable in respect of the shares held by such joint holders.

163.

Any dividend or distribution out of contributed surplus unclaimed for a period of six (6) years from the date of declaration of such dividend or
distribution shall be forfeited and shall revert to the Company and the payment by the Board of any unclaimed dividend, distribution, interest or
other sum payable on or in respect of the share into a separate account shall not constitute the Company a trustee in respect thereof.

164.

The Board may also, in addition to its other powers, direct payment or satisfaction of any dividend or distribution out of contributed surplus
wholly or in part by the distribution of specific assets, and in particular of paid-up shares or debentures of any other company, and where any
difficulty arises in regard to such distribution or dividend, the Board may settle it as it thinks expedient, and in particular, may authorise any
person to sell and transfer any fractions or may ignore fractions altogether, and may fix the value for distribution or dividend purposes of any such
specific assets and may determine that cash payments shall be made to any Shareholders upon the footing of the values so fixed in order to secure
equality of distribution and may vest any such specific assets in trustees as may seem expedient to the Board, provided that such dividend or
distribution may not be satisfied by the distribution of any partly paid shares or debentures of any company without the sanction of a Resolution.
RESERVES

165.

The Board may, before declaring any dividend or distribution out of contributed surplus, set aside such sums as it thinks proper as reserves which
shall, at the discretion of the Board, be applicable for any purpose of the Company and pending such application may, also at such discretion,
either be employed in the business of the Company or be invested in such investments as the Board may from time to time think fit. The Board
may also without placing the same to reserve carry forward any sums which it may think it prudent not to distribute.
CAPITALISATION OF PROFITS

166.

The Board may from time to time resolve to capitalise all or any part of any amount for the time being standing to the credit of any reserve or fund
which is available for distribution or to the credit of any share premium account and accordingly that such amount be set free for distribution
amongst the Shareholders or any class of Shareholders who would be entitled thereto if distributed by way of dividend and in the same
proportions, on the footing that the same be not paid in cash but be applied either in or towards paying up amounts for the time being unpaid on
any shares in the Company held by such Shareholders respectively or in payment up in full of unissued shares, debentures or other obligations of
the Company, to be allotted and distributed credited as fully paid amongst such Shareholders, or partly in one way and partly in the other, provided
that for the purpose of this Bye-Law, a share premium account may be applied only in paying up of unissued shares to be issued to such
Shareholders credited as fully paid.
33

167.

Where any difficulty arises in regard to any distribution under this Bye-Law, the Board may settle the same as it thinks expedient and, in
particular, may authorise any person to sell and transfer any fractions or may resolve that the distribution should be as nearly as may be practicable
in the correct proportion but not exactly so or may ignore fractions altogether, and may determine that cash payments should be made to any
Shareholders in order to adjust the rights of all parties, as may seem expedient to the Board. The Board may appoint any person to sign on behalf
of the persons entitled to participate in the distribution any contract necessary or desirable for giving effect thereto and such appointment shall be
effective and binding upon the Shareholders.
RECORD DATES

168.

Notwithstanding any other provisions of these Bye-Laws, the Company may fix by Resolution, or the Board may fix, any date as the record date
for any dividend, distribution, allotment or issue and for the purpose of identifying the persons entitled to receive notices of any general meeting.

169.

In relation to any general meeting of the Company or of any class of Shareholder or to any adjourned meeting or any poll taken at a meeting or
adjourned meeting of which notice is given, the Board may specify in the notice of meeting or adjourned meeting or in any document sent to
Shareholders by or on behalf of the Board in relation to the meeting, a time and date (record date) which is not more than sixty (60) days before
the date fixed for the meeting (meeting date) and, notwithstanding any provision in these Bye-Laws to the contrary, in such case:

170.

(a)

each person entered in the Register at the record date as a Shareholder, or a Shareholder of the relevant class, (record date holder) shall be
entitled to attend and to vote at the relevant meeting and to exercise all of the rights or privileges of a Shareholder, or a Shareholder of the
relevant class, in relation to that meeting in respect of the shares, or the shares of the relevant class, registered in his name at the record
date;

(b)

as regards any shares, or shares of the relevant class, which are registered in the name of a record date holder at the record date but are
not so registered at the meeting date (relevant shares), each holder of any relevant shares at the meeting date shall be deemed to have
irrevocably appointed that record date holder as his proxy for the purpose of attending and voting in respect of those relevant shares at the
relevant meeting (with power to appoint, or to authorise the appointment of, some other person as proxy), in such manner as the record
date holder in his absolute discretion may determine; and

(c)

accordingly, except through his proxy pursuant to Bye-Law 169(b) above, a holder of relevant shares at the meeting date shall not be
entitled to attend or to vote at the relevant meeting, or to exercise any of the rights or privileges of a Shareholder, or a Shareholder of the
relevant class, in respect of the relevant shares at that meeting.

The entry of the name of a person in the Register as a record date holder shall be sufficient evidence of his appointment as proxy in respect of any
relevant shares for the purposes of this paragraph, but all the provisions of these Bye-Laws relating to the execution and deposit of an instrument
appointing a proxy or any ancillary matter (including the Board’s powers and discretions relevant to such matter) shall apply to any instrument
appointing any person other than the record date holder as proxy in respect of any relevant shares.
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ACCOUNTING RECORDS
171.

The Board shall cause to be kept accounting records sufficient to give a true and fair view of the state of the Company’s affairs and to show and
explain its transactions, in accordance with the Companies Acts.

172.

The records of account shall be kept at the Registered Office or at such other place or places as the Board thinks fit, and shall at all times be open
to inspection by the Directors, PROVIDED that if the records of account are kept at some place outside Bermuda, there shall be kept at an office
of the Company in Bermuda such records as will enable the Directors to ascertain with reasonable accuracy the financial position of the Company
at the end of each three (3) month period. No Shareholder (other than an Officer of the Company) shall have any right to inspect any accounting
record or book or document of the Company except as conferred by law or authorised by the Board or by Resolution.

173.

A copy of every balance sheet and statement of income and expenditure, including every document required by law to be annexed thereto, which
is to be laid before the Company in general meeting, together with a copy of the Auditors’ report, shall be sent to each person entitled thereto in
accordance with the requirements of the Companies Acts.
AUDIT

174.

Save and to the extent that an audit is waived in the manner permitted by the Companies Acts, Auditors shall be appointed and their duties
regulated in accordance with the Companies Acts, any other applicable law and such requirements not inconsistent with the Companies Acts as the
Board may from time to time determine.
SERVICE OF NOTICES AND OTHER DOCUMENTS

175.

Any notice or other document (including but not limited to a share certificate, any notice of a general meeting of the Company, any instrument of
proxy and any document to be sent in accordance with Bye-Law 173) may be sent to, served on or delivered to any Shareholder by the Company
(a)

personally;

(b)

sending it through the post (by airmail where applicable) in a pre-paid letter addressed to such Shareholder at his address as appearing in
the Register;

(c)

by sending it by courier to or leaving it at the Shareholder’s address appearing in the Register;

(d)

where applicable, by sending it by email or facsimile or other mode of representing or reproducing words in a legible and non-transitory
form or by sending an Electronic Record of it by electronic means, in each case to an address or number supplied by such Shareholder for
the purposes of communication in such manner; or

(e)

by publication of an Electronic Record of it on a website and notification of such publication (which shall include the address of the
website, the place on the website where the document may be found, and how the document may be accessed on the website) by any of
the methods set out in paragraphs 175(a), 175(b), 175(c) or 175(d) of this Bye-Law, in accordance with the Companies Acts.
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In the case of joint holders of a share, service or delivery of any notice or other document on or to one of the joint holders shall for all purposes be
deemed as sufficient service on or delivery to all the joint holders.
176.

Any notice or other document shall be deemed to have been served on or delivered to any Shareholder by the Company
(a)

if sent by personal delivery, at the time of delivery;

(b)

if sent by post, forty-eight (48) hours after it was put in the post;

(c)

if sent by courier or facsimile, twenty-four (24) hours after sending;

(d)

if sent by email or other mode of representing or reproducing words in a legible and non-transitory form or as an Electronic Record by
electronic means, twelve (12) hours after sending; or

(e)

if published as an Electronic Record on a website, at the time that the notification of such publication shall be deemed to have been
delivered to such Shareholder,

and in proving such service or delivery, it shall be sufficient to prove that the notice or document was properly addressed and stamped and put in
the post, published on a website in accordance with the Companies Acts and the provisions of these Bye-Laws, or sent by courier, facsimile, email
or as an Electronic Record by electronic means, as the case may be, in accordance with these Bye-Laws.
177.

Each Shareholder and each person becoming a Shareholder subsequent to the adoption of these Bye-Laws, by virtue of its holding or its
acquisition and continued holding of a share, as applicable, shall be deemed to have acknowledged and agreed that any notice or other document
(excluding a share certificate) may be provided by the Company by way of accessing them on a website instead of being provided by other means.

178.

If any time, by reason of the suspension or curtailment of postal services within Bermuda or any other territory, the Company is unable effectively
to convene a general meeting by notices sent through the post, a general meeting may be convened by a notice advertised in at least one national
newspaper published in the territory concerned and such notice shall be deemed to have been duly served on each person entitled to receive it in
that territory on the day, or on the first day, on which the advertisement appears. In any such case the Company shall send confirmatory copies of
the notice by post if at least five (5) clear days before the meeting the posting of notices to addresses throughout that territory again becomes
practicable.

179.

Save as otherwise provided, the provisions of these Bye-Laws as to service of notices and other documents on Shareholders shall mutatis mutandis
apply to service or delivery of notices and other documents to the Company or any Director, or Resident Representative pursuant to these ByeLaws.
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DESTRUCTION OF DOCUMENTS
180.

The Company shall be entitled to destroy all instruments of transfer of shares which have been registered and all other documents on the basis of
which any entry is made in the register at any time after the expiration of six (6) years from the date of registration thereof and all dividends
mandates or variations or cancellations thereof and notifications of change of address at any time after the expiration of two (2) years from the
date of recording thereof and all share certificates which have been cancelled at any time after the expiration of one (1) year from the date of
cancellation thereof and all paid dividend warrants and cheques at any time after the expiration of one (1) year from the date of actual payment
thereof and all instruments of proxy which have been used for the purpose of a poll at any time after the expiration of one (1) year from the date of
such use and all instruments of proxy which have not been used for the purpose of a poll at any time after one (1) month from the end of the
meeting to which the instrument of proxy relates and at which no poll was demanded. It shall conclusively be presumed in favour of the Company
that every entry in the register purporting to have been made on the basis of an instrument of transfer or other document so destroyed was duly and
properly made, that every instrument of transfer so destroyed was a valid and effective instrument duly and properly registered, that every share
certificate so destroyed was a valid and effective certificate duly and properly cancelled and that every other document hereinbefore mentioned so
destroyed was a valid and effective document in accordance with the recorded particulars thereof in the books or records of the Company,
provided always that:
(a)

the provisions aforesaid shall apply only to the destruction of a document in good faith and without notice of any claim (regardless of the
parties thereto) to which the document might be relevant;

(b)

nothing herein contained shall be construed as imposing upon the Company any liability in respect of the destruction of any such
document earlier than as aforesaid or in any other circumstances which would not attach to the Company in the absence of this Bye-Law;
and

(c)

references herein to the destruction of any document include references to the disposal thereof in any manner.
UNTRACED SHAREHOLDERS

181.

The Company shall be entitled to sell, at the best price reasonably obtainable, the shares of a Shareholder or the shares to which a person is
entitled by virtue of transmission on death, bankruptcy, or otherwise by operation of law if and provided that:
(a)

during a period of six (6) years, no dividend in respect of those shares has been claimed and at least three (3) cash dividends have become
payable on the share in question;

(b)

on or after expiry of that period of six (6) years, the Company has inserted an advertisement in a newspaper circulating in the area of the
last registered address at which service of notices upon the Shareholder or person entitled by transmission may be effected in accordance
with these Bye-Laws and in a national newspaper published in the relevant country, giving notice of its intention to sell such shares:

(c)

during that period of six (6) years and the period of three (3) months following the publication of such advertisement, the Company has
not received any communication from such Shareholder or person entitled by transmission; and

(d)

if so required by the rules of any securities exchange upon which the shares in question are listed for the time being, notice has been
given to that exchange of the Company’s intention to make such sale.
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182.

If during any six (6) year period referred to in Bye-Law 181 above, further shares have been issued in right of those held at the beginning of such
period or of any previously issued during such period and all the other requirements of this Bye-Law (other than the requirement that they be in
issue for six (6) years) have been satisfied in regard to the further shares, the Company may also sell the further shares.

183.

To give effect to any such sale, the Board may authorise some person to execute an instrument of transfer of the shares sold to, or in accordance
with the directions of, the purchaser and an instrument of transfer executed by that person shall be as effective as if it had been executed by the
holder of, or person entitled by transmission to, the shares. The transferee shall not be bound to see to the application of the purchase money, nor
shall his title to the shares be affected by any irregularity in, or invalidity of, the proceedings in reference to the sale.

184.

The net proceeds of sale shall belong to the Company which shall be obliged to account to the former Shareholder or other person previously
entitled as aforesaid for an amount equal to such proceeds and shall enter the name of such former Shareholder or other person in the books of the
Company as a creditor for such amount. No trust shall be created in respect of the debt, no interest shall be payable in respect of the same and the
Company shall not be required to account for any money earned on the net proceeds, which may be employed in the business of the Company or
invested in such investments as the Board from time to time thinks fit.
WINDING UP

185.

If the Company shall be wound up, the liquidator may, with the sanction of a Resolution of the Company and any other sanction required by the
Companies Acts, divide amongst the Shareholders in specie or kind the whole or any part of the assets of the Company (whether they shall consist
of property of the same kind or not) and may for such purposes set such values as he deems fair upon any property to be divided as aforesaid and
may determine how such division shall be carried out as between the Shareholders or different classes of Shareholders. The liquidator may, with
the like sanction, vest the whole or any part of such assets in trustees upon such trust for the benefit of the contributories as the liquidator, with the
like sanction, shall think fit, but so that no Shareholder shall be compelled to accept any shares or other assets upon which there is any liability.
INDEMNITY AND INSURANCE

186.

Subject to the proviso below, every Indemnified Person shall be indemnified and held harmless out of the assets of the Company against all
liabilities, loss, damage or expense (including but not limited to liabilities under contract, tort and statute or any applicable foreign law or
regulation and all reasonable legal and other costs including defence costs incurred in defending any legal proceedings whether civil or criminal
and expenses properly payable) incurred or suffered by him by or by reason of any act done, conceived in or omitted in the conduct of the
Company’s business or in the discharge of his duties and the indemnity contained in this Bye-Law shall extend to any Indemnified Person acting
in any office or trust in the reasonable belief that he has been appointed or elected to such office or trust notwithstanding any defect in such
appointment or election PROVIDED ALWAYS that the indemnity contained in this Bye-Law shall not extend to any matter which would render it
void pursuant to the Companies Acts.
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187.

No Indemnified Person shall be liable to the Company for the acts, defaults or omissions of any other Indemnified Person.

188.

To the extent that any Indemnified Person is entitled to claim an indemnity pursuant to these Bye-Laws in respect of amounts paid or discharged
by him, the relevant indemnity shall take effect as an obligation of the Company to reimburse the person making such payment or effecting such
discharge.

189.

Each Shareholder and the Company agree to waive any claim or right of action he or it may at any time have, whether individually or by or in the
right of the Company, against any Indemnified Person on account of any action taken by such Indemnified Person or the failure of such
Indemnified Person to take any action in the performance of his duties with or for the Company PROVIDED HOWEVER that such waiver shall
not apply to any claims or rights of action arising out of the fraud of such Indemnified Person or to recover any gain, personal profit or advantage
to which such Indemnified Person is not legally entitled.

190.

The Company shall advance moneys to any Indemnified Person for the costs, charges, and expenses incurred by the Indemnified Person in
defending any civil or criminal proceedings against them, on condition and receipt of an undertaking in a form satisfactory to the Company that of
the Indemnified Person shall repay such portion of the advance attributable to any claim of fraud or dishonesty if such a claim is proved against
the Indemnified Person PROVIDED THAT no monies shall be paid hereunder unless payment of the same shall be authorised in the specific case
upon a determination that indemnification of the Director or Officer would be proper in the circumstances because he has met the standard of
conduct which would entitle him to the indemnification thereby provided and such determination shall be made:

191.

(a)

by the Board, by a majority vote at a meeting duly constituted by a quorum of Directors not party to the proceedings or matter with
regard to which the indemnification is, or would be, claimed; or

(b)

in the case such a meeting cannot be constituted by lack of a disinterested quorum, by independent legal counsel in a written opinion; or

(c)

by a majority vote of the Shareholders.

Without prejudice to the provisions of this Bye-Law, the Board shall have the power to purchase and maintain insurance for or for the benefit of
any Indemnified Person or any persons who are or were at any time Directors, Officers, employees of the Company, or of any other company
which is its holding company or in which the Company or such holding company has any interest whether direct or indirect or which is in any way
allied to or associated with the Company, or of any subsidiary undertaking of the Company or any such other company, or who are or were at any
time trustees of any pension fund in which employees of the Company or any such other company or subsidiary undertaking are interested,
including (without prejudice to the generality of the foregoing) insurance against any liability incurred by such persons in respect of any act or
omission in the actual or purported execution or discharge of their duties or in the exercise or purported exercise of their powers or otherwise in
relation to their duties, powers or offices in relation to the Company or any such other company, subsidiary undertaking or pension fund.
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AMALGAMATION AND MERGER
192.

Any resolution proposed for consideration at any general meeting to approve the amalgamation or merger of the Company with any other
company, wherever incorporated, shall require the approval of:
(a)

the Board, by resolution adopted by a majority of Directors then in office, and

(b)

the Shareholders, by resolution passed by a majority of votes cast at such meeting and the quorum for such meeting shall be that required
in Bye-Law 74.
CONTINUATION

193.

Subject to the Companies Acts, the Company may with the approval of:
(a)

the Board, by resolution adopted by a majority of Directors then in office, and

(b)

the Shareholders by resolution passed by a majority of votes cast at the general meeting, approve the discontinuation of the Company in
Bermuda and the continuation of the Company in a jurisdiction outside Bermuda.
BUSINESS COMBINATIONS

194.

The following definitions shall apply with respect to the provisions of this Bye-Law 194:

194.1

the Act means the Securities Exchange Act of 1934 of the United States of America, as amended, and the rules and regulations thereunder (or any
subsequent provisions replacing the Act, rules or regulations).

194.2

Associate used to indicate a relationship with any person, means (i) any corporation or organization (other than the Company or a majority owned
subsidiary of the Company) of which such person is an officer or partner or is, directly or indirectly, the beneficial owner of 10 percent or more of
any class of equity securities, (ii) any trust or other estate in which such person has a substantial beneficial interest or as to which such person
serves a trustee or in a similar fiduciary capacity, and (iii) any relative or spouse of such person, or any relative of such spouse, who has the same
home as such person or who is a director or officer of the Company or any of its parents or subsidiaries.

194.3

A person shall be a beneficial owner of any shares: (i) which such person or any of its Affiliates or Associates beneficially owns, directly or
indirectly; (ii) which such person or any of its Affiliates or Associates has, directly or indirectly, (A) the right to acquire (whether such rights is
exercisable immediately or subject only to the passage of time), pursuant to any agreement, arrangement or understanding or upon the exercise of
conversion rights, exchange rights, warrants or options, or otherwise, or (B) the right to vote pursuant of any agreement, arrangement or
understanding; or (C) beneficially owned, directly or indirectly, by any other person with which such person or any of its affiliates or associates
has any agreement, arrangement or understanding of the purpose of acquiring, holding, voting or disposing of any shares of capital stock.
For the purposes of determining whether a person is an Interested Shareholder pursuant to this Bye-Law 135, the number of Capital Shares
deemed to be outstanding shall include shares deemed beneficially owned by such person through application of this paragraph, but shall not
include any other Capital Shares that may be issuable pursuant to an agreement arrangement or understanding, or upon exercise of conversion
rights, warrants or options, or otherwise.
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194.4

Business Combination means: any merger, consolidation or amalgamation of the Company or any Subsidiary (as hereinafter defined) with (i) any
Interested Shareholder; (ii) any other company (whether or not itself an Interested Shareholder) which is or after such merger, consolidation or
amalgamation would be an affiliate or Associates of an Interested Shareholder; (iii) any sale, lease, exchange, mortgage, pledge, transfer or other
disposition or security arrangement, investment, loan, advance, guarantee, agreement to purchase, agreement to pay, extension of credit, joint
venture participation or other arrangement (in one transaction or a series of transactions) with or for the benefit of any Interested Shareholder or
any affiliate or associate of any Interested Shareholder of assets of the Company, or of any Subsidiary, which assets have an aggregate market
value equal to ten per cent. (10%) or more of either the aggregate market value of all the assets of the Company determined on a consolidated
basis, or the aggregate market value of all the issued and outstanding shares of the Company; (iv) the adoption of any plan or proposal for the
liquidation or dissolution of the Company or for the discontinuation into another jurisdiction or for any amendment to these Bye-Laws; (v) any
reclassification of shares or other securities (including any reverse stock split), or recapitalization of the Company, or any merger, consolidation or
amalgamation of the Company with any of its subsidiaries or any other transaction (whether or not with or into or otherwise involving an
Interested Shareholder) that has the effect, directly or indirectly, of increasing the proportionate share of any class or series of shares, or any
securities convertible into Capital Shares or into equity securities of any Subsidiary, that is beneficially owned by an Interested Shareholder or any
Affiliate or Associate of any Interested Shareholder; or (vi) any agreement, contract or other arrangement providing for any one or more of the
actions specified in the foregoing paragraphs of this Bye-law 134, inclusive.

194.5

Capital Shares means all the authorised shares in the capital of the Company.

194.6

Common Shares means all the authorised common shares in the capital of the Company.

194.7

Control (including the terms “controlling,” “controlled by” and “under common control with”) means the possession, direct or indirect, of the
power to direct or cause the direction of the management and policies of a person, whether through the ownership of voting securities, by contract,
or otherwise.

194.8

Interested Shareholder means any person (other than the Company or any Subsidiary and other than any profit sharing, employee share ownership
or other employee benefit plan of the Company or any Subsidiary or any trustee of a fiduciary with respect to any such plan when acting in such
capacity) who (i) is or has announced or publicly disclosed a plan or intention to become the beneficial owner of Voting Shares representing ten
per cent. (10%) or more of the vote entitled to be case by the holders of all then outstanding shares of Voting Shares, or (ii) is an Affiliate or
Associate of the Company and at any time within the three (3) year period immediately prior to the date in question was the beneficial owner of
Voting Shares representing ten per cent. (10%) or more of the votes entitled to be case by the holders of all then outstanding shares of Voting
Shares.

194.9

person means any individual, firm, company or other entity and shall include any group comprised of any person and any other person with whom
such person or any Affiliate or Associate of such person has any agreement, arrangement or understanding directly or indirectly, for the purpose of
acquiring, holding, voting or disposing of Capital Shares.
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194.10 Subsidiary means any company, wherever organised, of which a majority of any class of equity security is beneficially owned by the Company;
provided, however, that for the purposes of the definition of Interested Shareholder set forth in this Bye-Law, the term “Subsidiary” shall mean
only a company of which a majority of each class of equity security is beneficially owned by the Company.
194.11 Voting Shares shall mean all Capital Shares which by their terms may be voted on all matters submitted to Shareholders of the Company generally.
194.12 In addition to any affirmative vote required by law or these Bye-Laws, and except as otherwise expressly provided in this Bye-Law 198, the
Company may not enter into a Business Combination with, or proposed by or on behalf of, any Interested Shareholder or any Affiliate or
Associate of any Interested Shareholder or any person who thereafter would be an Affiliate or Associate of such Interested Shareholder during the
three year period following the point at which such Shareholder became an Interested Shareholder, unless:
(a)

prior to such time, the Board approved either the business combination or the transaction that resulted in the Shareholder becoming an
Interested Shareholder; and

(b)

on consummation or the transaction that resulted in the Shareholder becoming an Interested Shareholder, the Interested Shareholder
owned at least eighty five per cent. (85%) of the issued and outstanding shares eligible to vote at a general meeting at the time the
transaction commenced (excluding certain shares); or

(c)

the business combination has been approved by the Board and by the affirmative vote of not less than sixty-six and two-thirds per cent.
(66 2/3%) of the votes entitled to be cast by the holders of all the then outstanding shares eligible to vote at a general meeting, voting
together as a single class, excluding shares beneficially owned by any Interested Shareholder or any Affiliate or Associate of such
Interested Shareholders. Such affirmative vote shall be required notwithstanding the fact that no vote may be required, or that a lesser
percentage or separate class vote may be specified, by law or in any agreement with any national securities exchange or otherwise.

(d)

Notwithstanding any other provisions of these Bye-Laws (and notwithstanding the fact that a lesser percentage or separate class vote may
be specified by law or these Bye-Laws), any proposal to amend, repeal or adopt any provision of these Bye-Laws inconsistent with this
Bye-Law 198 which is proposed by or on behalf of an Interested Shareholder or an Affiliate or Associate of an Interested Shareholder
shall require the affirmative vote of the holders of not less than sixty-six and two-thirds per cent (66 2/3%) of the votes entitled to be cast
by the holders of all the then outstanding Voting Shares, voting together as a single class, excluding Voting Shares beneficially owned by
such Interested Shareholder.
ALTERATION OF BYE-LAWS

195.

Subject to Bye-Law 196, these Bye-Laws may be revoked or amended only by the Board, which may from time to time revoke or amend them in
any way by a resolution of the Board passed by a majority of the Directors then in office and eligible to vote on that resolution, but no such
revocation or amendment shall be operative unless and until it is approved at a subsequent general meeting of the Company by the Shareholders
by Resolution passed by a majority of votes cast.

196.

Where the Board has, by a resolution passed by a majority of the Directors then in office and eligible to vote on that resolution, approved a
revocation or amendment of Bye-Laws 106 to 117, 121, 192, 193, 194, 195 and 196 inclusive, the revocation or amendment will not be effective
unless approved by a Resolution of Shareholders holding not less than sixty six and two thirds (66 2/3) per cent of the issued shares of the
Company carrying the right to vote at general meetings at the relevant time.
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Exhibit 10.1
EXECUTION VERSION
REGISTRATION RIGHTS AGREEMENT
This Registration Rights Agreement (this “Agreement”) is made and entered into as of November 18, 2021 among Wejo Group Limited, an
exempted company limited by shares incorporated under the laws of Bermuda (the “Company”), Wejo Limited, a private limited company incorporated
under the laws of England and Wales with company number 08813730 (“Wejo”), Virtuoso Sponsor LLC (“Sponsor”), the undersigned parties listed under
Existing Holders on the signature page hereto (each such party, together with the Sponsor and any person or entity deemed an “Existing Holder”, and
collectively the “Existing Holders”), the undersigned parties listed as Majority Sellers on the signature pages hereto (collectively, the “Majority Sellers”)
and the undersigned parties listed as Wejo Affiliate Holders on the signature pages hereto (collectively the “Wejo Affiliate Holders”). The Majority Sellers
and the Wejo Affiliate Holders are collectively referred to as the “New Holders”, and the New Holders and the Existing Holders are collectively referred to
as the “Holders”.
WHEREAS, the Company has entered into that certain Agreement and Plan of Merger (the “Business Combination Agreement”), dated as of
May 28, 2021, by and among the Company, Yellowstone Merger Sub, Inc., Wejo Bermuda Limited, Wejo and Virtuoso Acquisition Corp. (“Virtuoso”);
WHEREAS, in connection with the closing of the transactions contemplated by the Business Combination Agreement and subject to the terms
and conditions set forth therein, the Existing Holders and New Holders were issued common shares, par value $0.001, of the Company (“Company
Common Shares”; for the avoidance of doubt, such term excludes any shares of common stock of the Company issued pursuant to any Subscription
Agreement, dated as of May 28, 2021, by and among the Company, Virtuoso and General Motors), in each case, subject to such terms and conditions as set
forth in the Business Combination Agreement; and
WHEREAS, the Company, Sponsor and the other parties hereto desire to provide the Existing Holders and the New Holders certain registration
rights with respect to certain securities of the Company, as set forth in this Agreement.
NOW, THEREFORE, in consideration of the foregoing and the mutual and dependent covenants hereinafter set forth, the parties hereto agree as
follows:
1.

Defined Terms. As used in this Agreement, the following terms shall have the following meanings:
“Agreement” has the meaning set forth in the preamble.
“Board” means the board of directors (or any successor governing body) of the Company.
“Closing Date” means the date of this Agreement.
“Commission” means the Securities and Exchange Commission or any other federal agency administering the Securities Act and the Exchange
Act at the time.

“Company” has the meaning set forth in the preamble and includes the Company’s successors by merger, amalgamation, acquisition,
reorganization or otherwise.
“Company Common Shares” has the meaning set forth in the preamble.
“Controlling Person” has the meaning set forth in Section 5(g).
“Demand Registration” has the meaning set forth in Section 2(c).
“DTCDRS” has the meaning set forth in Section 5(r).
“Effectiveness Deadline” has the meaning set forth in Section 2(b).
“Equity Securities” means all of the issued equity securities of the Company from time to time (including any warrants or any shares issuable
upon exercise of such warrants and any other shares issued or issuable with respect thereto (whether by way of a share dividend or share split or in
exchange for or upon conversion of such shares or otherwise in connection with a combination of shares, distribution, recapitalization, merger,
consolidation, other corporate reorganization or other similar event with respect to the Equity Securities)).
“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder, as the same may
be amended from time to time.
“Existing Holder” has the meaning set forth in the preamble, and refers to the Holders of equity securities of Virtuoso, party to that certain
Registration Rights Agreement with Virtuoso dated as of January 21, 2021.
“Existing Holder Lock-up Period” means, with respect to the Founder Shares, the period ending on the earlier of (A) one year after the date
hereof, (B) the first date the closing price of the Company Common Shares equals or exceeds $12.00 per share (as adjusted for share splits, share
capitalizations, reorganizations, recapitalizations and the like) for any 20 trading days within any 30-trading day period commencing at least 150
days after the date hereof or (C) the date on which the Company completes a liquidation, merger, share exchange or other similar transaction that
results in all of the Company’s shareholders having the right to exchange their Company Common Shares for cash, securities or other property.
“Founder Shares” means, as of the date hereof, the 5,750,000 shares of Virtuoso’s common stock that were purchased in a private placement
prior to Virtuoso’s initial public offering.
“General Motors” means General Motors Holdings LLC, a Delaware limited liability company.
“Holders” has the meaning set forth in the preamble.
“Initial Registrable Securities” has the meaning set forth in Section 5(a)(ii).
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“Initial Registration Statement” has the meaning set forth in Section 5(a)(ii).
“Inspectors” has the meaning set forth in Section 5(h).
“Lock-Up Period” means the Existing Holder Lock-up Period and the New Holder Lock-up Period, as applicable.
“Long-Form Registration” has the meaning set forth in Section 2(a).
“Majority Sellers” has the meaning set forth in the preamble, and includes General Motors, Richard Barlow, Diarmid Ogilvy and Timothy Lee.
“New Holders” has the meaning set forth in the preamble.
“New Holder Lock-up Period” means, with respect to the Company Common Shares issued to the New Holders in connection with the
transactions contemplated by the Business Combination Agreement, and held by the New Holders or their Permitted Transferees, the period
ending on the earlier of (A) six months after the date hereof, (B) the first date the closing price of the Company Common Shares equals or exceeds
$12.00 per share (as adjusted for share splits, share capitalizations, reorganizations, recapitalizations and the like) for any 20 trading days within
any 30-trading day period commencing at least 150 days after the date hereof, or (C) the date on which the Company completes a liquidation,
merger, share exchange or other similar transaction that results in all of the Company’s shareholders having the right to exchange their Company
Common Shares for cash, securities or other property.
“New Registration Statement” has the meaning set forth in Section 5(a)(ii).
“Permitted Transferee” means any Person to whom a Holder is permitted to transfer such Registrable Securities prior to the expiration of any
Lock-Up Period hereunder and any other applicable agreement between such Holder and the Company, and to any transferee thereafter, which for
the avoidance of doubt includes affiliates.
“Person” means any individual, firm, corporation, partnership, limited liability company, incorporated or unincorporated association, joint
venture, joint stock company, governmental agency or instrumentality or other entity of any kind.
“Piggyback Registration” has the meaning set forth in Section 3(a).
“Piggyback Registration Statement” has the meaning set forth in Section 3(a).
“Piggyback Shelf Registration Statement” has the meaning set forth in Section 3(a).
“Piggyback Shelf Takedown” has the meaning set forth in Section 3(a).
“Prospectus” means the prospectus or prospectuses included in any Registration Statement (including, without limitation, a prospectus that
includes any information previously omitted from a prospectus filed as part of an effective Registration Statement in reliance on Rule 430A under
the Securities Act or any successor rule thereto), as amended or supplemented by any prospectus supplement, including any Shelf Supplement,
with respect to the terms of the offering of any portion of the Registrable Securities covered by such Registration Statement and by all other
amendments and supplements to the prospectus, including post-effective amendments and all material incorporated by reference in such
prospectus or prospectuses.
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“Records” has the meaning set forth in Section 5(h).
“Registrable Securities” mean (a) the Founder Shares, (b) any issued and outstanding Company Common Shares or any other equity security
(including the Company Common Shares issued or issuable upon the exercise of any other equity security) of the Company held by a Holder
(x) as of the date of this Agreement (including the Company Common Shares issued or issuable upon the exercise of any such other equity
security) or (y) that are otherwise issued in connection with the transactions contemplated by the Business Combination Agreement, and (c) any
Equity Securities issued or issuable with respect to any shares described in subsections (a) and (b) above by way of a share dividend or share split
or in exchange for or upon conversion of such shares or otherwise in connection with a combination of shares, distribution, recapitalization,
merger, consolidation, other reorganization or other similar event with respect to the Equity Securities (it being understood that, for purposes of
this Agreement, a Person shall be deemed to be a holder of Registrable Securities whenever such Person has the right to then acquire or obtain
from the Company any Registrable Securities, whether or not such acquisition has actually been effected). As to any particular Registrable
Securities, such securities shall cease to be Registrable Securities when (i) the Commission has declared a Registration Statement covering such
securities effective and such securities have been disposed of pursuant to such effective Registration Statement, or (ii) such securities are sold
under circumstances in which all of the applicable conditions of Rule 144 under the Securities Act are met.
“Registration” shall mean a registration effected by preparing and filing a Registration Statement or similar document in compliance with the
requirements of the Securities Act, and the applicable rules and regulations promulgated thereunder, and such Registration Statement becoming
effective.
“Registration Date” means the date on which the Company becomes subject to Section 13(a) or Section 15(d) of the Exchange Act.
“Registration Statement” means any registration statement of the Company, including the Prospectus, amendments and supplements (including
Shelf Supplements) to such registration statement, including post-effective amendments, all exhibits and all material incorporated by reference in
such registration statement.
“Restricted Securities” has the meaning set forth in Section 4(a).
“Rule 144” means Rule 144 under the Securities Act or any successor rule thereto.
“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder, as the same may be
amended from time to time.
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“Selling Expenses” means all underwriting discounts, selling commissions and share transfer taxes applicable to the sale of Registrable Securities,
and fees and disbursements of counsel for any holder of Registrable Securities, except for the fees and disbursements of counsel for the holders of
Registrable Securities required to be paid by the Company pursuant to Section 6.
“Shelf Registration” has the meaning set forth in Section 2(c).
“Shelf Registration Statement” has the meaning set forth in Section 2(c).
“Shelf Supplement” has the meaning set forth in Section 2(d).
“Shelf Takedown” has the meaning set forth in Section 2(d).
“Shelf Takedown Notice” has the meaning set forth in Section 2(d).
“Short-Form Registration” has the meaning set forth in Section 2(c).
“Target Filing Date” has the meaning set forth in Section 2(c).
“Wejo” has the meaning set forth in the preamble and includes Yellowstone’s successors by merger, amalgamation, acquisition, reorganization or
otherwise.
“Wejo Affiliate Holders” has the meaning set forth in the preamble, and includes General Motors, Richard Barlow, Diarmid Ogilvy and Timothy
Lee.
2.

Demand Registration.
(a) To the extent that a Registration Statement filed pursuant to Section 2(b) or a Shelf Registration Statement is not available to effect the
proposed transaction, following the applicable Lock-up Period, either (a) General Motors, (b) the Majority Sellers (other than General Motors) of
at least a majority in interest of the then issued and outstanding number of Registrable Securities held by such Majority Sellers (other than General
Motors) or (c) the Existing Holders of at least a majority in interest of the then issued and outstanding number of Registrable Securities held by the
Existing Holders (the “Demanding Holders”), in each case, may request that the Company register under the Securities Act all or any portion of
its Registrable Securities pursuant to a Registration Statement on Form S-1 or any successor form thereto with respect to a underwritten public
offering of Registrable Securities (each, a “Long-Form Registration”). Each request for a Long-Form Registration shall specify the number of
Registrable Securities requested to be included in the Long-Form Registration. Upon receipt of any such request, the Company shall promptly (but
in no event later than 10 days following receipt thereof) deliver notice of such request to all other holders of Registrable Securities who shall then
have 10 days from the date such notice is given to notify the Company in writing of their desire to be included in such registration (each such
Holder that includes all or a portion of such Holder’s Registrable Securities in such Registration, a “Requesting Holder”). The Company shall
prepare and file with the Commission a Registration Statement on Form S-1 or any successor form thereto covering all of the Registrable
Securities that the holders thereof have requested to be included in such Long-Form Registration within 60 days after the date on which the initial
request is given and shall use its best efforts to cause such Registration Statement to be declared effective by the Commission as soon as
practicable thereafter. Under no circumstances shall the Company be obligated to effect (x) more than an aggregate of three (3) Registrations
pursuant to a Demand Registration by the Majority Sellers under this subsection 2(a) with respect to any or all Registrable Securities held by such
Majority Sellers and (y) more than three (3) Registration pursuant to a Demand Registration by the Existing Holders under this subsection
2(a) with respect to any or all Registrable Securities held by such Existing Holders; provided, however, that a Registration pursuant to a Demand
Registration shall not be counted for such purposes unless a Registration Statement that may be available at such time has become effective and all
of the Registrable Securities requested by the Requesting Holders and the Demanding Holders to be registered on behalf of the Requesting
Holders and the Demanding Holders in such Registration Statement have been sold, in accordance with Section 5 of this Agreement.
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(b) The Company shall, as soon as practicable, but in any event within fifteen (15) business days after the Closing Date, file a Registration
Statement to permit the public resale of all the Registrable Securities held by the Holders from time to time as permitted by Rule 415 under the
Securities Act (or any successor or similar provision adopted by the Commission then in effect) on the terms and conditions specified in
this Section 2(b) and shall use its reasonable best efforts to cause the Registration Statement to be declared effective as soon as practicable after
the filing thereof, but in no event later than the earlier of (i) the 60th day following the Closing Date and (ii) the 10th business day after the date
the Company is notified (orally or in writing, whichever is earlier) by the Commission that the Registration Statement will not be “reviewed” or
will not be subject to further review (such earlier date, the “Effectiveness Deadline”). The Registration Statement filed with the Commission
pursuant to this Section 2(b) shall be on Form S-1 or such other form of registration statement as is then available to effect a registration for the
sale or resale of such Registrable Securities on a delayed or continuous basis pursuant to Rule 415 under the Securities Act or any successor
rule or provision similar thereto adopted by the Commission, covering such Registrable Securities, and shall contain a Prospectus in such form as
to permit any Holder to sell such Registrable Securities pursuant to Rule 415 under the Securities Act (or any successor rule or similar provision
adopted by the Commission then in effect) at any time beginning on the effective date for such Registration Statement. A Registration Statement
filed pursuant to this Section 2(b) shall provide for the sale or resale pursuant to any method or combination of methods legally available to, and
requested by, the Holders. The Company shall use its reasonable best efforts to cause a Registration Statement filed pursuant to Section 2(b) to
remain effective, and to be supplemented and amended to the extent necessary to ensure that such Registration Statement is available or, if not
available, that another Registration Statement or Shelf Registration Statement is continuously available, for the resale of all the Registrable
Securities held by the Holders until all such Registrable Securities have ceased to be Registrable Securities. As soon as practicable following the
effective date of a Registration Statement filed pursuant to this Section 2(b), but in any event within one (1) business day of such date, the
Company shall notify the Holders of the effectiveness of such Registration Statement. If, after the filing such Registration Statement, a holder of
Registrable Securities requests registration under the Securities Act of additional Registrable Securities pursuant to such Registration Statement,
the Company shall amend such Registration Statement to cover such additional Registrable Securities.
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(c) The Company shall use its reasonable best efforts to qualify and remain qualified to register the offer and sale of securities under the
Securities Act pursuant to a Registration Statement on Form S-3 or any successor form thereto. As soon as practicable after the date hereof, but not
later than the Target Filing Date, the Company shall (i) prepare and file with (or confidentially submit to) the Commission a Registration
Statement on Form S-3 or the then appropriate form for an offering to be made on a delayed or continuous basis pursuant to Rule 415 under the
Securities Act or any successor rule thereto (a “Shelf Registration Statement”) that covers all Registrable Securities then outstanding for an
offering to be made on a delayed or continuous basis pursuant to Rule 415 under the Securities Act or any successor rule thereto (a “Shelf
Registration”) and (ii) use its reasonable best efforts to cause such Shelf Registration Statement to be declared effective by the Commission as
soon as practicable thereafter. In addition, the Company shall use its reasonable best efforts to cause a Shelf Registration Statement filed pursuant
to Section 2(c) to remain effective, and to be supplemented and amended to the extent necessary to ensure that such Shelf Registration Statement
is available or, if not available, that another Shelf Registration Statement (if the Company is eligible to file a Shelf Registration Statement) or other
Registration Statement (if the Company is not so eligible) is continuously available, for the resale of all the Registrable Securities held by the
Holders until all such Registrable Securities have ceased to be Registrable Securities. For purposes hereof, “Target Filing Date” shall mean the
date which is 30 days after the Company becomes qualified to register the offer and sale of securities under the Securities Act pursuant to a Shelf
Registration Statement. If, after the filing of a Shelf Registration Statement, a holder of Registrable Securities requests registration under the
Securities Act of additional Registrable Securities pursuant to such Shelf Registration, the Company shall amend such Shelf Registration
Statement to cover such additional Registrable Securities. At such time as the Company shall have qualified for the use of a Registration
Statement on Form S-3 or any successor form thereto, the holders of Registrable Securities shall have the right to request an unlimited number of
registrations under the Securities Act of all or any portion of their Registrable Securities pursuant to a Registration Statement on Form S-3 or any
similar short-form Registration Statement (each, a “Short-Form Registration” and, collectively with each Long-Form Registration and Shelf
Registration (as defined below), a “Demand Registration”). Each request for a Short-Form Registration shall specify the number of Registrable
Securities requested to be included in the Short-Form Registration. Upon receipt of any such request, the Company shall promptly (but in no event
later than 10 days following receipt thereof) deliver notice of such request to all other holders of Registrable Securities who shall then have 10
days from the date such notice is given to notify the Company in writing of their desire to be included in such registration. The Company shall
prepare and file with (or confidentially submit to) the Commission a Registration Statement on Form S-3 or any successor form thereto covering
all of the Registrable Securities that the holders thereof have requested to be included in such Short-Form Registration within 30 days after the
date on which the initial request is given and shall use its best efforts to cause such Registration Statement to be declared effective by the
Commission as soon as practicable thereafter.
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(d) At any time that a Shelf Registration Statement is effective, if a holder of Registrable Securities covered by such Shelf Registration
Statement delivers a notice to the Company (a “Shelf Takedown Notice”) stating that the holder intends to effect an offering of all or part of its
Registrable Securities included in such Shelf Registration Statement (a “Shelf Takedown”) and the Company is eligible to use such Shelf
Registration Statement for such Shelf Takedown, then the Company shall take all actions reasonably required, including amending or
supplementing (a “Shelf Supplement”) such Shelf Registration Statement, to enable such Registrable Securities to be offered and sold as
contemplated by such Shelf Takedown Notice. Each Shelf Takedown Notice shall specify the number of Registrable Securities to be offered and
sold under the Shelf Takedown. Upon receipt of a Shelf Takedown Notice, the Company shall promptly (but in no event later than five
(5) business days, or, in the case of an underwritten overnight “block trade”, two (2) business days, following receipt thereof) deliver notice of
such Shelf Takedown Notice to all other holders of Registrable Securities who shall then have five (5) business days, or, in the case an
underwritten overnight “block trade,” one (1) business day, from the date such notice is given to notify the Company in writing of their desire to
be included in such Shelf Takedown. The Company shall prepare and file with the Commission a Shelf Supplement as soon as practicable after the
date on which it received the Shelf Takedown Notice and, if such Shelf Supplement is an amendment to such Shelf Registration Statement, shall
use its best efforts to cause such Shelf Supplement to be declared effective by the Commission as soon as practicable thereafter.
(e) The Company shall not be obligated to effect any Long-Form Registration within 90 days after the effective date of a previous LongForm Registration or Shelf Takedown or a previous Piggyback Registration in which holders of Registrable Securities were permitted to register
the offer and sale under the Securities Act, and actually sold, all of the shares of Registrable Securities requested to be included therein. The
Company may postpone for up to 90 days the filing or effectiveness of a Registration Statement for a Demand Registration or the filing of a Shelf
Supplement for a Shelf Takedown if the Board determines in its reasonable good faith judgment that such Demand Registration or Shelf
Takedown would (i) materially interfere with a significant acquisition, corporate reorganization, financing, securities offering or other similar
transaction involving the Company; (ii) require premature disclosure of material information that the Company has a bona fide business purpose
for preserving as confidential; or (iii) render the Company unable to comply with requirements under the Securities Act or Exchange Act. The
Company may delay a Demand Registration or Shelf Takedown pursuant to the immediately preceding sentence only once in any period of 12
consecutive months.
(f) If the holders of the Registrable Securities initially requesting a Demand Registration or Shelf Takedown elect to distribute the Registrable
Securities covered by their request in an underwritten offering, they shall so advise the Company as a part of their request made pursuant to
Section 2(a), Section 2(b), Section 2(c) or Section 2(d), and the Company shall include such information in its notice to the other holders of
Registrable Securities. The holders of the Registrable Securities initially requesting a Demand Registration or Shelf Takedown shall select the
investment banking firm or firms to act as the managing underwriter or underwriters in connection with such offering; provided, that such
selection shall be subject to the consent of the Company, which consent shall not be unreasonably withheld.
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(g) The Company shall not include in any Demand Registration or Shelf Takedown any securities which are not Registrable Securities without
the prior written consent of the holders of a majority of the Registrable Securities included in such Demand Registration or Shelf Takedown,
which consent shall not be unreasonably withheld or delayed. If a Demand Registration or Shelf Takedown involves an underwritten offering and
the managing underwriter of the requested Demand Registration or Shelf Takedown advises the Company and the holders of Registrable
Securities in writing that in its reasonable and good faith opinion the number of shares of Equity Securities proposed to be included in the Demand
Registration or Shelf Takedown, including all Registrable Securities and all other shares of Equity Securities proposed to be included in such
underwritten offering, exceeds the number of shares of Equity Securities which can be sold in such underwritten offering and/or the number of
shares of Equity Securities proposed to be included in such Demand Registration or Shelf Takedown would adversely affect the price per share of
the Equity Securities proposed to be sold in such underwritten offering, the Company shall include in such Demand Registration or Shelf
Takedown (i) first, the shares of Equity Securities that the holders of Registrable Securities propose to sell, and (ii) second, the shares of Equity
Securities proposed to be included therein by any other Persons (including shares of Equity Securities to be sold for the account of the Company
and/or other holders of Equity Securities) allocated among such Persons in such manner as they may agree. If the managing underwriter
determines that less than all of the Registrable Securities proposed to be sold can be included in such offering, then the Registrable Securities that
are included in such offering shall be allocated pro rata among the respective holders thereof on the basis of the number of Registrable Securities
owned by each such holder.
3.

Piggyback Registration.
(a) Whenever the Company proposes to offer or sell any shares of its Equity Securities pursuant to a registered offering under the Securities
Act (other than a registration (i) pursuant to a Registration Statement on Form S-8 (or other registration solely relating to an offering or sale to
employees or directors of the Company pursuant to any employee share plan or other employee benefit arrangement), (ii) pursuant to a
Registration Statement on Form S-4 (or similar form that relates to a transaction subject to Rule 145 under the Securities Act or any successor
rule thereto), or (iii) in connection with any dividend or distribution reinvestment or similar plan), whether for its own account or for the account
of one or more shareholders of the Company and the form of Registration Statement (a “Piggyback Registration Statement”) to be used may be
used for any registration of Registrable Securities (a “Piggyback Registration”), the Company shall give prompt written notice (in any event no
later than ten (10) business days prior to either the filing of such Registration Statement or, with respect to a Piggyback Shelf Takedown, the filing
of a prospectus supplement to the applicable Piggyback Shelf Registration Statement) to the holders of Registrable Securities of its intention to
effect such a registration and, subject to Section 3(b) and Section 3(c), shall include in such registration all Registrable Securities with respect to
which the Company has received written requests for inclusion from the holders of Registrable Securities within five (5) business days after the
Company’s notice has been given to each such holder. A Piggyback Registration shall not be considered a Demand Registration for purposes of
Section 2. If any Piggyback Registration Statement pursuant to which holders of Registrable Securities have registered the offer and sale of
Registrable Securities is a Registration Statement on Form S-3 or the then appropriate form for an offering to be made on a delayed or continuous
basis pursuant to Rule 415 under the Securities Act or any successor rule thereto (a “Piggyback Shelf Registration Statement”), such
holder(s) shall have the right, but not the obligation, to be notified of and to participate in any offering under such Piggyback Shelf Registration
Statement (a “Piggyback Shelf Takedown”).
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(b) If a Piggyback Registration or Piggyback Shelf Takedown is initiated as a primary underwritten offering on behalf of the Company and the
managing underwriter advises the Company and the holders of Registrable Securities (if any holders of Registrable Securities have elected to
include Registrable Securities in such Piggyback Registration or Piggyback Shelf Takedown) in writing that in its reasonable and good faith
opinion the number of shares of Equity Securities proposed to be included in such registration or takedown, including all Registrable Securities
and all other shares of Equity Securities proposed to be included in such underwritten offering, exceeds the number of shares of Equity Securities
which can be sold in such offering and/or that the number of shares of Equity Securities proposed to be included in any such registration or
takedown would adversely affect the price per share of the Equity Securities to be sold in such offering, the Company shall include in such
registration or takedown (i) first, the shares of Equity Securities that the Company proposes to sell; (ii) second, the shares of Equity Securities
requested to be included therein by holders of Registrable Securities, allocated pro rata among all such holders on the basis of the number of
Registrable Securities owned by each such holder or in such manner as they may otherwise agree; and (iii) third, the shares of Equity Securities
requested to be included therein by holders of Equity Securities other than holders of Registrable Securities, allocated among such holders in such
manner as they may agree.
(c) If a Piggyback Registration or Piggyback Shelf Takedown is initiated as an underwritten offering on behalf of a holder of Equity Securities
other than Registrable Securities, and the managing underwriter advises the Company in writing that in its reasonable and good faith opinion the
number of shares of Equity Securities proposed to be included in such registration or takedown, including all Registrable Securities and all other
shares of Equity Securities proposed to be included in such underwritten offering, exceeds the number of shares of Equity Securities which can be
sold in such offering and/or that the number of shares of Equity Securities proposed to be included in any such registration or takedown would
adversely affect the price per share of the Equity Securities to be sold in such offering, the Company shall include in such registration or takedown
(i) first, the shares of Equity Securities requested to be included therein by the holder(s) requesting such registration or takedown and by the
holders of Registrable Securities, allocated pro rata among all such holders on the basis of the number of shares of Equity Securities other than the
Registrable Securities (on a fully diluted, as converted basis) and the number of Registrable Securities, as applicable, owned by all such holders or
in such manner as they may otherwise agree; and (ii) second, the shares of Equity Securities requested to be included therein by other holders of
Equity Securities, allocated among such holders in such manner as they may agree.
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(d) If any Piggyback Registration or Piggyback Shelf Takedown is initiated as a primary underwritten offering on behalf of the Company, the
Company shall, subject to the prior written consent of the holders of a majority of the Registrable Securities included in such Piggyback
Registration or Piggyback Shelf Takedown, which consent shall not be unreasonably withheld or delayed, select the investment banking firm or
firms to act as the managing underwriter or underwriters in connection with such offering.
4.

Transfer Restrictions.
(a) During the applicable Lock-Up Periods, no New Holder or Existing Holder shall offer, sell, contract to sell, pledge, grant any option to
purchase, make any short sale or otherwise dispose of or distribute any Company Common Shares that are subject to an applicable Lock-Up
Period or any securities convertible into, exercisable for, exchangeable for or that represent the right to receive Company Common Shares that are
subject to an applicable Lock-Up Period, whether now owned or hereinafter acquired, that is owned directly by the Existing Holders or the New
Holders (including securities held as a custodian) or with respect to which such Existing Holder or New Holder has beneficial ownership within
the rules and regulations of the Commission (such securities that are subject to an applicable Lock-Up Period, the “Restricted Securities”), other
than any transfer to a Permitted Transferee, as applicable. The foregoing restriction is expressly agreed to preclude each Existing Holder or New
Holder, as applicable, from engaging in any hedging or other transaction with respect to Restricted Securities which is designed to or which
reasonably could be expected to lead to or result in a sale or disposition of the Restricted Securities even if such Restricted Securities would be
disposed of by someone other than such Existing Holder or New Holder. Such prohibited hedging or other transactions include any short sale or
any purchase, sale or grant of any right (including any put or call option) with respect to any of the Restricted Securities of the applicable Existing
Holder or New Holder, or with respect to any security that includes, relates to, or derives any significant part of its value from such Restricted
Securities.
(b) Each Existing Holder and New Holder hereby represents and warrants that it now has and, except as contemplated by this subsection
4(b) for the duration of the applicable Lock-Up Period, will have good and marketable title to its Restricted Securities, free and clear of all liens,
encumbrances, and claims that could impact the ability of such Existing Holder or New Holder to comply with the foregoing restrictions. Each
Existing Holder, and New Holder agrees and consents to the entry of stop transfer instructions with the Company’s transfer agent and registrar
against the transfer of any Restricted Securities during the applicable Lock-Up Period.

5.
Registration Procedures. If and whenever the holders of Registrable Securities request that the offer and sale of any Registrable Securities be
registered under the Securities Act or any Registrable Securities be distributed in a Shelf Takedown pursuant to the provisions of this Agreement, the
Company shall use its best efforts to effect the registration of the offer and sale of such Registrable Securities under the Securities Act in accordance with
the intended method of disposition thereof, and pursuant thereto the Company shall as soon as practicable and as applicable:
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(a) subject to Section 2(a), Section 2(b), Section 2(c) and Section 2(d), (i) prepare and file with the Commission a Registration Statement
covering such Registrable Securities and use its best efforts to cause such Registration Statement to be declared effective; and (ii) if (A) the
Company has filed a Registration Statement (the “Initial Registration Statement”) with the Commission that covers Registrable Securities (the
“Initial Registrable Securities”), (B) pursuant to Rule 415(a)(5) under the Securities Act or any successor rule thereto, the Initial Registration
Statement may no longer be used for offers and sales of any of the Initial Registrable Securities, and (C) any of the Initial Registrable Securities
are Registrable Securities at the time that (B) above occurs, the Company shall prepare and file with the Commission within the time limits
required by Rule 415 under the Securities Act or any successor rule thereto a new Registration Statement covering any Initial Registrable
Securities that have not ceased to be Registrable Securities for an offering to be made on a delayed on continuous basis pursuant to Rule 415 under
the Securities Act or any successor rule thereto (a “New Registration Statement”) and shall use its best efforts to cause such New Registration
Statement to be declared effective by the Commission as soon as practicable thereafter;
(b) (i) in the case of a Long-Form Registration or a Short-Form Registration, prepare and file with the Commission such amendments, posteffective amendments and supplements to such Registration Statement and the Prospectus used in connection therewith as may be necessary to
keep such Registration Statement effective for a period of not less than 180 days, or if earlier, until all of such Registrable Securities have been
disposed of and to comply with the provisions of the Securities Act with respect to the disposition of such Registrable Securities in accordance
with the intended methods of disposition set forth in such Registration Statement; and (ii) in the case of a Shelf Registration, prepare and file with
the Commission such amendments, post-effective amendments and supplements, including Shelf Supplements, to such Registration Statement and
the Prospectus used in connection therewith as may be necessary to keep such Registration Statement effective and to comply with the provisions
of the Securities Act with respect to the disposition of all Registrable Securities subject thereto for a period ending on the earlier of (i) 36 months
after the effective date of such Registration Statement and (ii) the date on which all the Registrable Securities subject thereto have been sold
pursuant to such Registration Statement;
(c) within a reasonable time before filing such Registration Statement, Prospectus or amendments or supplements thereto with the Commission,
furnish to one counsel selected by holders of a majority of such Registrable Securities copies of such documents proposed to be filed, which
documents shall be subject to the review, comment and approval of such counsel;
(d) notify each selling holder of Registrable Securities, promptly after the Company receives notice thereof, of the time when such Registration
Statement has been declared effective or a supplement, including a Shelf Supplement, to any Prospectus forming a part of such Registration
Statement has been filed with the Commission;
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(e) furnish to each selling holder of Registrable Securities such number of copies of the Prospectus included in such Registration Statement
(including each preliminary Prospectus) and any supplement thereto, including a Shelf Supplement (in each case including all exhibits and
documents incorporated by reference therein), and such other documents as such seller may request in order to facilitate the disposition of the
Registrable Securities owned by such seller;
(f) use its best efforts to register or qualify such Registrable Securities under such other securities or “blue sky” laws of such jurisdictions as
any selling holder requests and do any and all other acts and things which may be necessary or advisable to enable such holders to consummate
the disposition in such jurisdictions of the Registrable Securities owned by such holders; provided, that the Company shall not be required to
qualify generally to do business, subject itself to general taxation or consent to general service of process in any jurisdiction where it would not
otherwise be required to do so but for this Section 5(f);
(g) notify each selling holder of such Registrable Securities, at any time when a Prospectus relating thereto is required to be delivered under the
Securities Act, of the happening of any event that would cause the Prospectus included in such Registration Statement to contain an untrue
statement of a material fact or omit any fact necessary in order to make the statements made therein, in light of the circumstances under which
they were made, not misleading, and, at the request of any such holder, the Company shall prepare a supplement or amendment to such Prospectus
so that, as thereafter delivered to the purchasers of such Registrable Securities, such Prospectus shall not contain an untrue statement of a material
fact or omit to state any fact necessary to make the statements therein, in light of the circumstances under which they were made, not misleading;
(h) make available for inspection by any selling holder of Registrable Securities, any underwriter participating in any disposition pursuant to
such Registration Statement and any attorney, accountant or other agent retained by any such holder or underwriter (collectively, the
“Inspectors”), all financial and other records, pertinent corporate documents and properties of the Company (collectively, the “Records”), and
cause the Company’s officers, directors and employees to supply all information requested by any such Inspector in connection with such
Registration Statement;
(i)
provide a transfer agent and registrar (which may be the same entity) for all such Registrable Securities not later than the effective date of
such registration;
(j)
use its best efforts to cause such Registrable Securities to be listed on each securities exchange on which the Equity Securities is then listed
or, if the Equity Securities is not then listed, on a national securities exchange selected by the holders of a majority of such Registrable Securities;
(k) in connection with an underwritten offering, enter into such customary agreements (including underwriting and lock-up agreements in
customary form) and take all such other customary actions as the holders of such Registrable Securities or the managing underwriter of such
offering request in order to expedite or facilitate the disposition of such Registrable Securities (including, without limitation, making appropriate
officers of the Company available to participate in “road show” and other customary marketing activities (including one-on-one meetings with
prospective purchasers of the Registrable Securities));
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(l) otherwise use its best efforts to comply with all applicable rules and regulations of the Commission and make available to its shareholders
an earnings statement (in a form that satisfies the provisions of Section 11(a) of the Securities Act and Rule 158 under the Securities Act or any
successor rule thereto) no later than 30 days after the end of the 12-month period beginning with the first day of the Company’s first full fiscal
quarter after the effective date of such Registration Statement, which earnings statement shall cover said 12-month period, and which requirement
will be deemed to be satisfied if the Company timely files complete and accurate information on Forms 10-K, 10-Q and 8-K, as applicable, under
the Exchange Act and otherwise complies with Rule 158 under the Securities Act or any successor rule thereto; and
(m) furnish to each selling holder of Registrable Securities and each underwriter, if any, with (i) a written legal opinion of the Company’s
outside counsel, dated the closing date of the offering, in form and substance as is customarily given in opinions of the Company’s counsel to
underwriters in underwritten registered offerings; and (ii) on the date of the applicable Prospectus, on the effective date of any post-effective
amendment to the applicable Registration Statement and at the closing of the offering, dated the respective dates of delivery thereof, a “comfort”
letter signed by the Company’s independent certified public accountants in form and substance as is customarily given in accountants’ letters to
underwriters in underwritten registered offerings;
(n) without limiting Section 5(f), use its best efforts to cause such Registrable Securities to be registered with or approved by such other
governmental agencies or authorities as may be necessary by virtue of the business and operations of the Company to enable the holders of such
Registrable Securities to consummate the disposition of such Registrable Securities in accordance with their intended method of distribution
thereof;
(o) notify the holders of Registrable Securities promptly of any request by the Commission for the amending or supplementing of such
Registration Statement or Prospectus or for additional information;
(p) advise the holders of Registrable Securities, promptly after it shall receive notice or obtain knowledge thereof, of the issuance of any stop
order by the Commission suspending the effectiveness of such Registration Statement or the initiation or threatening of any proceeding for such
purpose and promptly use its best efforts to prevent the issuance of any stop order or to obtain its withdrawal at the earliest possible moment if
such stop order should be issued;
(q) permit any holder of Registrable Securities which holder, in its sole and exclusive judgment, might be deemed to be an underwriter or a
“controlling person” (within the meaning of Section 15 of the Securities Act and Section 20 of the Exchange Act) (a “Controlling Person”) of the
Company, to participate in the preparation of such Registration Statement and to require the insertion therein of language, furnished to the
Company in writing, which in the reasonable judgment of such holder and its counsel should be included;
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(r) cooperate with the holders of the Registrable Securities to facilitate the timely preparation and delivery of certificates representing the
Registrable Securities to be sold pursuant to such Registration Statement or Rule 144 free of any restrictive legends and representing such number
of shares of Equity Securities and registered in such names as the holders of the Registrable Securities may reasonably request a reasonable period
of time prior to sales of Registrable Securities pursuant to such Registration Statement or Rule 144; provided, that the Company may satisfy its
obligations hereunder without issuing physical share certificates through the use of The Depository Trust Company’s Direct Registration System
(the “DTCDRS”);
(s) not later than the effective date of such Registration Statement, provide a CUSIP number for all Registrable Securities and provide the
applicable transfer agent with printed certificates for the Registrable Securities which are in a form eligible for deposit with The Depository Trust
Company; provided, that the Company may satisfy its obligations hereunder without issuing physical share certificates through the use of the
DTCDRS;
(t) take no direct or indirect action prohibited by Regulation M under the Exchange Act; provided, that, to the extent that any prohibition is
applicable to the Company, the Company will take all reasonable action to make any such prohibition inapplicable; and
(u)

otherwise use its best efforts to take all other steps necessary to effect the registration of such Registrable Securities contemplated hereby.

6. Expenses. All expenses (other than Selling Expenses) incurred by the Company in complying with its obligations pursuant to this Agreement and in
connection with the registration and disposition of Registrable Securities shall be paid by the Company, including, without limitation, all (i) registration and
filing fees (including, without limitation, any fees relating to filings required to be made with, or the listing of any Registrable Securities on, any securities
exchange or over-the-counter trading market on which the Registrable Securities are listed or quoted); (ii) underwriting expenses (other than fees,
commissions or discounts); (iii) expenses of any audits incident to or required by any such registration; (iv) fees and expenses of complying with securities
and “blue sky” laws (including, without limitation, fees and disbursements of counsel for the Company in connection with “blue sky” qualifications or
exemptions of the Registrable Securities); (v) printing expenses; (vi) messenger, telephone and delivery expenses; (vii) fees and expenses of the Company’s
counsel and accountants, including with respect to any “comfort letters”; (viii) Financial Industry Regulatory Authority, Inc. filing fees (if any); and
(ix) fees and expenses of one counsel for the holders of Registrable Securities participating in such registration as a group (selected by the holders of a
majority of the Registrable Securities included in the registration). In addition, the Company shall be responsible for all of its internal expenses incurred in
connection with the consummation of the transactions contemplated by this Agreement (including, without limitation, all salaries and expenses of its
officers and employees performing legal or accounting duties) and the expense of any annual audits. All Selling Expenses relating to the offer and sale of
Registrable Securities registered under the Securities Act pursuant to this Agreement shall be borne and paid by the holders of such Registrable Securities,
in proportion to the number of Registrable Securities included in such registration for each such holder.
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7.

Indemnification.
(a) The Company shall indemnify and hold harmless, to the fullest extent permitted by law, each holder of Registrable Securities, such holder’s
officers, directors, managers, members, partners, shareholders and affiliates, each underwriter, broker or any other Person acting on behalf of such
holder of Registrable Securities and each other Controlling Person, if any, who controls any of the foregoing Persons, against all losses, claims,
actions, damages, liabilities and expenses, joint or several, to which any of the foregoing Persons may become subject under the Securities Act or
otherwise, insofar as such losses, claims, actions, damages, liabilities or expenses arise out of or are based upon any untrue or alleged untrue
statement of a material fact contained in any Registration Statement, Prospectus, preliminary Prospectus, free writing prospectus (as defined in
Rule 405 under the Securities Act or any successor rule thereto) or any amendment thereof or supplement thereto or any omission or alleged
omission of a material fact required to be stated therein or necessary to make the statements therein (in the case of a Prospectus, preliminary
Prospectus or free writing prospectus, in light of the circumstances under which they were made) not misleading; and shall reimburse such Persons
for any legal or other expenses reasonably incurred by any of them in connection with investigating or defending any such loss, claim, action,
damage or liability, except insofar as the same are caused by or contained in any information furnished in writing to the Company by such holder
expressly for use therein or by such holder’s failure to deliver a copy of the Registration Statement, Prospectus, preliminary Prospectus, free
writing prospectus (as defined in Rule 405 under the Securities Act or any successor rule thereto) or any amendments or supplements thereto (if
the same was required by applicable law to be so delivered) after the Company has furnished such holder with a sufficient number of copies of the
same prior to any written confirmation of the sale of Registrable Securities. This indemnity shall be in addition to any liability the Company may
otherwise have.
(b) In connection with any registration in which a holder of Registrable Securities is participating, each such holder shall furnish to the
Company in writing such information as the Company reasonably requests for use in connection with any such Registration Statement or
Prospectus and, to the extent permitted by law, shall indemnify and hold harmless, the Company, each director of the Company, each officer of the
Company who shall sign such Registration Statement, each underwriter, broker or other Person acting on behalf of the holders of Registrable
Securities and each Controlling Person who controls any of the foregoing Persons against any losses, claims, actions, damages, liabilities or
expenses resulting from any untrue statement of material fact contained in the Registration Statement, Prospectus, preliminary Prospectus, free
writing prospectus (as defined in Rule 405 under the Securities Act or any successor rule thereto) or any amendment thereof or supplement thereto
or any omission of a material fact required to be stated therein or necessary to make the statements therein (in the case of a Prospectus, preliminary
Prospectus or free writing prospectus, in light of the circumstances under which they were made) not misleading, but only to the extent that such
untrue statement or omission is contained in any information so furnished in writing by such holder expressly for inclusion therein; provided, that
the obligation to indemnify shall be several, not joint and several, among such holders of Registrable Securities, and the liability of each such
holder shall be in proportion to and shall not exceed an amount equal to the net proceeds (after underwriting fees, commissions or accounts)
actually received by such holder from the sale of Registrable Securities pursuant to such Registration Statement.
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(c) Promptly after receipt by an indemnified party of notice of the commencement of any action involving a claim referred to in this Section 7,
such indemnified party shall, if a claim in respect thereof is made against an indemnifying party, give written notice to the latter of the
commencement of such action. The failure of any indemnified party to notify an indemnifying party of any such action shall not (unless such
failure shall have a material adverse effect on the indemnifying party) relieve the indemnifying party from any liability in respect of such action
that it may have to such indemnified party hereunder. In case any such action is brought against an indemnified party, the indemnifying party shall
be entitled to participate in and to assume the defense of the claims in any such action that are subject or potentially subject to indemnification
hereunder, jointly with any other indemnifying party similarly notified to the extent that it may wish, with counsel reasonably satisfactory to such
indemnified party, and after written notice from the indemnifying party to such indemnified party of its election so to assume the defense thereof,
the indemnifying party shall not be responsible for any legal or other expenses subsequently incurred by the indemnified party in connection with
the defense thereof; provided, that, if (i) any indemnified party shall have reasonably concluded that there may be one or more legal or equitable
defenses available to such indemnified party which are additional to or conflict with those available to the indemnifying party, or that such claim
or litigation involves or could have an effect upon matters beyond the scope of the indemnity provided hereunder, or (ii) such action seeks an
injunction or equitable relief against any indemnified party or involves actual or alleged criminal activity, the indemnifying party shall not have
the right to assume the defense of such action on behalf of such indemnified party without such indemnified party’s prior written consent (but,
without such consent, shall have the right to participate therein with counsel of its choice) and such indemnifying party shall reimburse such
indemnified party and any Controlling Person of such indemnified party for that portion of the fees and expenses of any counsel retained by the
indemnified party which is reasonably related to the matters covered by the indemnity provided hereunder. If the indemnifying party is not entitled
to, or elects not to, assume the defense of a claim, it shall not be obligated to pay the fees and expenses of more than one counsel for all parties
indemnified by such indemnifying party with respect to such claim, unless in the reasonable judgment of any indemnified party a conflict of
interest may exist between such indemnified party and any other of such indemnified parties with respect to such claim. In such instance, the
conflicting indemnified parties shall have a right to retain one separate counsel, chosen by the holders of a majority of the Registrable Securities
included in the registration, at the expense of the indemnifying party.
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(d) If the indemnification provided for hereunder is unavailable or insufficient to hold harmless an indemnified party with respect to any loss,
claim, damage, liability or action referred to herein, then the indemnifying party, in lieu of indemnifying such indemnified party hereunder, shall
contribute to the amounts paid or payable by such indemnified party as a result of such loss, claim, damage, liability or action in such proportion
as is appropriate to reflect the relative fault of the indemnifying party on the one hand and of the indemnified party on the other in connection with
the statements or omissions which resulted in such loss, claim, damage, liability or action as well as any other relevant equitable considerations;
provided, that the maximum amount of liability in respect of such contribution shall be limited, in the case of each holder of Registrable
Securities, to an amount equal to the net proceeds (after underwriting fees, commissions or discounts) actually received by such seller from the
sale of Registrable Securities effected pursuant to such registration. The relative fault of the indemnifying party and of the indemnified party shall
be determined by reference to, among other things, whether the untrue or alleged untrue statement of a material fact or the omission or alleged
omission to state a material fact relates to information supplied by the indemnifying party or by the indemnified party, whether the violation of the
Securities Act or any other similar federal or state securities laws or rule or regulation promulgated thereunder applicable to the Company and
relating to action or inaction required of the Company in connection with any applicable registration, qualification or compliance was perpetrated
by the indemnifying party or the indemnified party and the parties’ relative intent, knowledge, access to information and opportunity to correct or
prevent such statement or omission. The parties agree that it would not be just and equitable if contribution pursuant hereto were determined by
pro rata allocation or by any other method or allocation which does not take account of the equitable considerations referred to herein. No Person
guilty or liable of fraudulent misrepresentation within the meaning of Section 11(f) of the Securities Act shall be entitled to contribution from any
Person who was not guilty of such fraudulent misrepresentation.
8.
Participation in Underwritten Registrations. No Person may participate in any registration hereunder which is underwritten unless such Person
(a) agrees to sell such Person’s securities on the basis provided in any underwriting arrangements approved by the Person or Persons entitled hereunder to
approve such arrangements and (b) completes and executes all questionnaires, powers of attorney, indemnities, underwriting agreements and other
documents required under the terms of such underwriting arrangements; provided, that no holder of Registrable Securities included in any underwritten
registration shall be required to make any representations or warranties to the Company or the underwriters (other than representations and warranties
regarding such holder, such holder’s ownership of its shares of Equity Securities to be sold in the offering and such holder’s intended method of
distribution) or to undertake any indemnification obligations to the Company or the underwriters with respect thereto, except as otherwise provided in
Section 7.
9.

Rule 144 Compliance.
(a) With a view to making available to the holders of Registrable Securities the benefits of Rule 144 and any other rule or regulation of the
Commission that may at any time permit a holder to sell securities of the Company to the public without registration, the Company shall:
(i) make and keep public information available, as those terms are understood and defined in Rule 144, at all times after the
Registration Date;
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(ii)
use best efforts to file with the Commission in a timely manner all reports and other documents required of the Company under the
Securities Act and the Exchange Act, at any time after the Registration Date; and
(iii) furnish to any holder so long as the holder owns Registrable Securities, promptly upon request, a written statement by the
Company as to its compliance with the reporting requirements of Rule 144 and of the Securities Act and the Exchange Act, a copy of the
most recent annual or quarterly report of the Company, and such other reports and documents so filed or furnished by the Company as
such holder may request in connection with the sale of Registrable Securities without registration.
10. Preservation of Rights. The Company shall not (a) grant any registration rights to third parties which are more favorable than or inconsistent with the
rights granted hereunder, or (b) enter into any agreement, take any action, or permit any change to occur, with respect to its securities that violates or
subordinates the rights expressly granted to the holders of Registrable Securities in this Agreement.
11. Termination. This Agreement shall terminate and be of no further force or effect when there shall no longer be any Registrable Securities
outstanding; provided, that the provisions of Section 6 and Section 7 shall survive any such termination.
12. Notices. All notices, requests, consents, claims, demands, waivers and other communications hereunder shall be in writing and shall be deemed to
have been given (a) when delivered by hand (with written confirmation of receipt); (b) when received by the addressee if sent by a nationally recognized
overnight courier (receipt requested); (c) on the date sent by facsimile or e-mail of a PDF document (with confirmation of transmission) if sent during
normal business hours of the recipient, and on the next business day if sent after normal business hours of the recipient; or (d) on the fifth day after the date
mailed, by certified or registered mail, return receipt requested, postage prepaid. Such communications must be sent to the respective parties at the
addresses indicated below (or at such other address for a party as shall be specified in a notice given in accordance with this Section 12).
If to the Company:
Name:
For the attention of:
Address:
E-mail address:

Wejo Group Limited
Mina Bhama
ABC Building 21-23 Quay St
Manchester, United Kingdom M3 4AE
Mina.Bhama@wejo.com

with a copy to:
Name:
For the attention of:
Address:
E-mail address:

Weil, Gotshal & Manges LLP
Jackie Cohen and James Harvey
767 Fifth Ave, New York, NY 10153;
110 Fetter Lane, London, United Kingdom EC4A 1AY
Jackie.Cohen@weil.com; James.Harvey@weil.com
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If to any Holder, to such Holder’s address as set forth on Schedule A hereto.
13. Entire Agreement. This Agreement constitutes the sole and entire agreement of the parties to this Agreement with respect to the subject matter
contained herein, and supersedes all prior and contemporaneous understandings and agreements, both written and oral, with respect to such subject matter.
14. Successor and Assigns. This Agreement shall be binding upon and shall inure to the benefit of the parties hereto and their respective successors and
permitted assigns. Prior to the expiration of the applicable Lock-up Period, as the case may be, no Holder who is subject to such Lock-up Period and, prior
to the expiration of such Lock-up Period, no Holder who is subject to such Lock-up Period, may assign or delegate such Holder’s rights, duties or
obligations under this Agreement, in whole or in part, in violation of the applicable restrictions in effect during such Lock-up Period. Following the
applicable Lock-up Period, each Holder may assign its rights hereunder to any purchaser or transferee of Registrable Securities; provided, that such
purchaser or transferee shall, as a condition to the effectiveness of such assignment, be required to execute a counterpart to this Agreement agreeing to be
treated as an Holder whereupon such purchaser or transferee shall have the benefits of, and shall be subject to the restrictions contained in, this Agreement
as if such purchaser or transferee was originally included in the definition of an Holder herein and had originally been a party hereto.
15. No Third-Party Beneficiaries. This Agreement is for the sole benefit of the parties hereto and their respective successors and permitted assigns and
nothing herein, express or implied, is intended to or shall confer upon any other Person any legal or equitable right, benefit or remedy of any nature
whatsoever, under or by reason of this Agreement; provided, however, the parties hereto hereby acknowledge that the Persons set forth in Section 7 are
express third-party beneficiaries of the obligations of the parties hereto set forth in Section 7.
16.

Headings. The headings in this Agreement are for reference only and shall not affect the interpretation of this Agreement.

17. Amendment, Modification and Waiver. The provisions of this Agreement may only be amended, modified, supplemented or waived with the prior
written consent of the Company and the holders of a majority of the Registrable Securities; provided, that any amendment or waiver that would materially
adversely impact the rights of any Holder under this agreement in a manner different from the other Holders shall require the written consent of such
Holder. No waiver by any party or parties shall operate or be construed as a waiver in respect of any failure, breach or default not expressly identified by
such written waiver, whether of a similar or different character, and whether occurring before or after that waiver. Except as otherwise set forth in this
Agreement, no failure to exercise, or delay in exercising, any right, remedy, power or privilege arising from this Agreement shall operate or be construed as
a waiver thereof; nor shall any single or partial exercise of any right, remedy, power or privilege hereunder preclude any other or further exercise thereof or
the exercise of any other right, remedy, power or privilege.
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18. Severability. If any term or provision of this Agreement is invalid, illegal or unenforceable in any jurisdiction, such invalidity, illegality or
unenforceability shall not affect any other term or provision of this Agreement or invalidate or render unenforceable such term or provision in any other
jurisdiction. Upon such determination that any term or other provision is invalid, illegal or unenforceable, the parties hereto shall negotiate in good faith to
modify this Agreement so as to effect the original intent of the parties as closely as possible in a mutually acceptable manner in order that the transactions
contemplated hereby be consummated as originally contemplated to the greatest extent possible.
19. Remedies. Each holder of Registrable Securities, in addition to being entitled to exercise all rights granted by law, including recovery of damages,
shall be entitled to specific performance of its rights under this Agreement. The Company acknowledges that monetary damages would not be adequate
compensation for any loss incurred by reason of a breach by it of the provisions of this Agreement and the Company hereby agrees to waive the defense in
any action for specific performance that a remedy at law would be adequate.
20. Governing Law; Submission to Jurisdiction. This Agreement and any non-contractual rights or obligations arising out of or in connection with it
shall be governed by and construed in accordance with the laws of the State of Delaware.
The parties irrevocably agree that the state and federal courts located in the State of New York shall have exclusive jurisdiction to settle any Disputes, and
waive any objection to proceedings before such courts on the grounds of venue or on the grounds that such proceedings have been brought in an
inappropriate forum.
For the purposes of this Section 20, “Dispute” means any dispute, controversy, claim or difference of whatever nature arising out of, relating to, or having
any connection with this Agreement, including a dispute regarding the existence, formation, validity, interpretation, performance or termination of this
Agreement or the consequences of its nullity and also including any dispute relating to any non-contractual rights or obligations arising out of, relating to,
or having any connection with this Agreement.
21. No Inconsistent Agreements. The Company will not, on or after the date of this Agreement, enter into any agreement with respect to its securities
that is inconsistent with the rights granted under or otherwise conflicts with the provisions of this Agreement.
22. Counterparts. This Agreement may be executed in counterparts, each of which shall be deemed to be an original, but all of which together shall be
deemed to be one and the same agreement. A signed copy of this Agreement delivered by facsimile, e-mail or other means of electronic transmission shall
be deemed to have the same legal effect as delivery of an original signed copy of this Agreement.
23. Further Assurances. Each of the parties to this Agreement shall, and shall cause their affiliates to, execute and deliver such additional documents,
instruments, conveyances and assurances and take such further actions as may be reasonably required to carry out the provisions hereof and to give effect
to the transactions contemplated hereby.
[Signature page follows]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement on the date first written above.
COMPANY:
WEJO GROUP LIMITED

By: /s/ John Maxwell
Name: John Maxwell
Title: Director
[Signature page to Registration Rights Agreement]

IN WITNESS WHEREOF, the parties hereto have executed this Agreement on the date first written above.
COMPANY:
WEJO LIMITED

By: /s/ John Maxwell
Name: John Maxwell
Title: Chief Financial Officer
[Signature page to Registration Rights Agreement]

GENERAL MOTORS:
GENERAL MOTORS HOLDINGS, LLC

By: /s/ Gustavo Q. Vello
Name: Gustavo Q. Vello
Title: Assistant Treasurer
[Signature page to Registration Rights Agreement]

SPONSOR:
VIRTUOSO SPONSOR LLC

By: /s/ Jeffrey Warshaw
Name: Jeffrey Warshaw
Title: Managing Member
[Signature page to Registration Rights Agreement]

RICHARD BARLOW:

By: /s/ Richard Barlow
[Signature page to Registration Rights Agreement]

TIMOTHY LEE:

By: /s/ Timothy Lee
[Signature page to Registration Rights Agreement]

DIARMID OGILVY:

By: /s/ Diarmid Ogilvy
[Signature page to Registration Rights Agreement]

SCHEDULE A
Holders
Name

Address for service of notices

General Motors

For the attention of: General Motors
Address: 300 Renaissance Center, Detroit, MI 48265, U.S.A.
For the attention of: Craig Glidden and Elena Centeio
Email address: craig.glidden@gm.com; elena.centeio@gm.com
with a copy to (which shall not constitute notice):
Name: Morgan Lewis & Bockius LLP
For the attention of: Robert Dickey and Iain Wright
Email address: robert.dickey@morganlewis.com; iain.wright@morganlewis.com

Richard Barlow

For the attention of: Mina Bhama
Address: ABC Building 21-23 Quay St, Manchester, United Kingdom M3 4AE
E-mail address: Mina.Bhama@wejo.com
with a copy to:
Weil, Gotshal & Manges LLP
For the attention of: Jackie Cohen and James Harvey
Address: 767 Fifth Ave, New York, NY 10153;
110 Fetter Lane, London, United Kingdom EC4A 1AY
E-mail address: Jackie.Cohen@weil.com; James.Harvey@weil.com

Timothy Lee

For the attention of: Mina Bhama
Address: ABC Building 21-23 Quay St, Manchester, United Kingdom M3 4AE
E-mail address: Mina.Bhama@wejo.com
with a copy to:
Weil, Gotshal & Manges LLP
For the attention of: Jackie Cohen and James Harvey
Address: 767 Fifth Ave, New York, NY 10153;
110 Fetter Lane, London, United Kingdom EC4A 1AY
E-mail address: Jackie.Cohen@weil.com; James.Harvey@weil.com

Name

Address for service of notices

Diarmid Ogilvy

For the attention of: Mina Bhama
Address: ABC Building 21-23 Quay St, Manchester, United Kingdom M3 4AE
E-mail address: Mina.Bhama@wejo.com
with a copy to:
Weil, Gotshal & Manges LLP
For the attention of: Jackie Cohen and James Harvey
Address: 767 Fifth Ave, New York, NY 10153;
110 Fetter Lane, London, United Kingdom EC4A 1AY
E-mail address: Jackie.Cohen@weil.com; James.Harvey@weil.com

Sponsor

For the attention of: Virtuoso Acquisition Corp.
Address: 180 Post Road East, Suite 201, Westport, CT 06880
Attn: Jeffrey D. Warshaw
E-mail address: jeff@virtuosoacquisition.com
with a copy to:
Arnold & Porter Kaye Scholer LLP
250 West 55th Street, New York, NY 10019
For the attention of: Jonathan Levine
Lowell Dashefsky
Christopher Peterson
E-mail address: jonathan.levine@arnoldporter.com
lowell.dashefsky@arnoldporter.com
christopher.peterson@arnoldporter.com
[Schedule A to Registration Rights Agreement]

Exhibit 10.2
EXECUTION VERSION
WARRANT ASSUMPTION AGREEMENT
This Warrant Assumption Agreement (this “Warrant Assumption Agreement”) is entered into as of November 18, 2021, by and among Virtuoso
Acquisition Corp., a Delaware corporation (“VOSO”), Wejo Group Limited, an exempted company limited by shares incorporated under the laws of
Bermuda (the “Company”), and Continental Stock Transfer & Trust Company, a New York Limited Purpose Trust Company (the “Warrant Agent”).
WHEREAS, VOSO and the Warrant Agent are parties to that certain Warrant Agreement dated as of January 21, 2021 (the “Warrant Agreement”;
capitalized terms used but not otherwise defined herein shall have the meanings given to such terms in the Business Combination Agreement (as defined
below));
WHEREAS, pursuant to (a) the Agreement and Plan of Merger, dated as of May 28, 2021 (the “Business Combination Agreement”), by and among
VOSO, the Company, Yellowstone Merger Sub, Inc., a Delaware corporation and direct, wholly-owned subsidiary of the Company (“Merger Sub”), Wejo
Bermuda Limited, an exempted company limited by shares incorporated under the laws of Bermuda (“Limited”), and Wejo Limited, a private limited
company incorporated under the laws of England and Wales with company number 08813730 (“Wejo”), and (b) the transactions contemplated by the
Business Combination Agreement (collectively, the “Business Combination”), pursuant to which, subject to the terms and conditions set forth therein, at
the Closing, among other things, (i) Merger Sub will merge with and into VOSO, with VOSO being the surviving corporation in the merger and a direct,
wholly-owned subsidiary of the Company (the “Merger”, and together with the transactions contemplated by the Business Combination Agreement and the
other related agreements entered into in connection therewith, the “Transactions”); (ii) all Wejo shares will be purchased by the Company in exchange for
Common Shares of the Company, par value $0.001 (the “Company Common Shares”); and (iii) the Company contributes all of its VOSO and Wejo shares
to Limited in exchange for Limited equity interests.
WHEREAS, pursuant to the terms and conditions of each of the Warrant Agreement and the Business Combination Agreement, at the Effective Time,
by virtue of the Merger and without any action on the part of any holder of Public Warrants, each Public Warrant that is outstanding immediately prior to
the Effective Time shall be assumed by the Company and will automatically and irrevocably be modified to provide that such Public Warrant shall no
longer entitle the holder thereof to purchase the amount of share(s) of VOSO Common Stock set forth therein and in substitution thereof such Public
Warrant shall entitle the holder thereof to acquire such number of Company Common Shares per Public Warrant, subject to adjustments as provided in the
Warrant Agreement, that such holder would have received pursuant to the terms and conditions of the Warrant Agreement if such holder had exercised his,
her or its Public Warrants immediately prior to the Transactions; and
WHEREAS, as a result of this Warrant Assumption Agreement, each Public Warrant will be exchanged for a warrant to purchase Company Common
Shares pursuant to the terms and conditions of the Warrant Agreement.

NOW, THEREFORE, in consideration of the foregoing and for other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, VOSO, the Company and the Warrant Agent hereby agree as follows:
1.

Assignment and Assumption.

(a) Upon and subject to the occurrence of the Effective Time, VOSO hereby assigns, and the Company hereby assumes, the rights and
obligations of VOSO under the Warrant Agreement and the Public Warrants, including the obligation to issue Company Common Shares upon the exercise
of the Public Warrants, and the Company hereby agrees to faithfully perform, satisfy and discharge when due, the liabilities and obligations of VOSO under
the Warrant Agreement and the Public Warrants. As a result of the preceding sentence, upon and subject to the occurrence of the Effective Time, each
Public Warrant will be exchanged for a warrant to purchase Company Common Shares pursuant to the terms and conditions of the Warrant Agreement.
(b) The Company acknowledges and agrees that, subject to the terms of the Warrant Agreement, the Public Warrants and this Warrant
Assumption Agreement, the Warrant Agreement and the Public Warrants shall continue in full force and effect and that all of VOSO’s obligations
thereunder shall be valid and enforceable as against the Company upon consummation of the Merger and shall not be impaired or limited by the execution
or effectiveness of this Warrant Assumption Agreement.
(c) Notwithstanding anything to the contrary herein or in the Warrant Agreement, if any Warrant shall remain unexercised immediately
before the conclusion of the Exercise Period specified in the Warrant Agreement (including any extension of such Exercise Period), such Warrant shall,
automatically and without the necessity of any action on the part of any person, be transferred to Limited and thereupon exercised by Limited on a
“cashless basis” by exchanging such Warrant for Company Common Shares in accordance with Sections 7.4 and 3.1 of the Warrant Agreement.
(d) This Warrant Assumption Agreement is being executed and delivered pursuant and subject to the Warrant Agreement. Nothing in this
Warrant Assumption Agreement shall, or shall be deemed to, defeat, limit, alter, impair, enhance or enlarge any right, obligation, claim or remedy created
by the Warrant Agreement or any other document or instrument delivered pursuant to or in connection with it.
(e) The choice of law and jurisdiction provisions set forth in the Warrant Agreement and this Warrant Assumption Agreement shall continue
to govern the rights and obligations of the Parties to the Warrant Agreement and this Warrant Assumption Agreement in all respects. The Company hereby
waives any objection to the jurisdiction provision governing the terms of the Warrant Agreement and this Warrant Assumption Agreement.
2.

Miscellaneous.

(a) Governing Law and Jurisdiction. The validity, interpretation, and performance of this Warrant Assumption Agreement shall be governed
in all respects by the laws of the State of New York, without giving effect to conflicts of law principles that would result in the application of the
substantive laws of another jurisdiction. The Company hereby agrees that any action, proceeding or claim against it arising out of or relating in any way to
this Warrant Assumption Agreement shall be brought and enforced in the courts of the State of New York or the United States District Court for the
Southern District of New York, and irrevocably submits to such jurisdiction. The Company hereby waives any objection to such jurisdiction and that such
courts represent an inconvenient forum. Any such process or summons to be served upon the Company may be served by transmitting a copy thereof by
registered or certified mail, return receipt requested, postage prepaid, addressed to Appleby Global Corporate Services (Bermuda) Limited at the address
set forth below:
Wejo Group Limited
Canon’s Court
22 Victoria Street
Hamilton HM12, Bermuda
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with a copy to:
c/o Wejo Limited
ABC Building
21-23 Quay Street
Manchester M3 4AE
Attn: Mina Bhama
E-mail: Mina.Bhama@wejo.com
with a copy to:
Weil, Gotshal & Manges LLP
767 Fifth Avenue
New York, NY 10153
Attn: Jackie Cohen; James Harvey
E-mail: Jackie.Cohen@weil.com; James.Harvey@weil.com
or to such other address or addresses as the parties may from time to time designate in writing. The Company herewith irrevocably appoints Appleby
Global Corporate Services (Bermuda) Limited as its agent for service of process in relation to this Warrant Assumption Agreement or the Warrant
Agreement.
(b) Binding Effect. This Warrant Assumption Agreement shall be binding upon and inure to the benefit of the parties hereto and to their
respective successors and assigns.
(c) Entire Agreement. This Warrant Assumption Agreement sets forth the entire agreement and understanding between the parties as to the
subject matter thereof and merges and supersedes all prior discussions, agreements and understandings of any and every nature among them. Except as
expressly set forth in this Warrant Assumption Agreement, provisions of the Warrant Agreement which are not inconsistent with this Warrant Assumption
Agreement shall remain in full force and effect. This Warrant Assumption Agreement may be executed in any number of original or facsimile counterparts
and each of such counterparts shall for all purposes be deemed to be an original, and all such counterparts shall together constitute but one and the same
instrument.
(d) Severability. This Warrant Assumption Agreement shall be deemed severable, and the invalidity or unenforceability of any term or
provision hereof shall not affect the validity or enforceability of this Warrant Assumption Agreement or of any other term or provision hereof. Furthermore,
in lieu of any such invalid or unenforceable term or provision, the parties hereto intend that there shall be added as a part of this Warrant Assumption
Agreement a provision as similar in terms to such invalid or unenforceable provision as may be possible and be valid and enforceable.
(e) Amendment. This Warrant Assumption Agreement may not be amended, except by an instrument in writing signed by each party hereto.
(f) Termination. If the Merger Agreement is terminated in accordance with its terms before the Effective Time, this Warrant Assumption
Agreement shall immediately terminate and cease to have any force or effect, without any liability on the part of any party hereto, as if this Warrant
Assumption Agreement had not been executed and delivered.
[SIGNATURE PAGES FOLLOW]
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IN WITNESS WHEREOF, the parties hereto have executed this Warrant Assumption Agreement as of the date first written above.
WEJO GROUP LIMITED
By:
/s/ John Maxwell
Name: John Maxwell
Title: Director
VIRTUOSO ACQUISITION CORP.
By:
/s/ Jeffrey Warshaw
Name: Jeffrey Warshaw
Title: Chief Executive Officer
CONTINENTAL STOCK TRANSFER & TRUST COMPANY
By:
/s/ Douglas Reed
Name: Douglas Reed
Title: Vice President of Account Administration
[Signature Page to Warrant Assumption Agreement]

Exhibit 10.3
THE WEJO GROUP LIMITED 2021 EQUITY INCENTIVE PLAN
1.
Purpose. The purpose of the Wejo Group Limited 2021 Equity Incentive Plan is to further align the interests of eligible participants with
those of the Company’s shareholders by providing incentive compensation opportunities tied to the performance of the Company and its Common Shares.
The Plan is intended to advance the interests of the Company and increase shareholder value by attracting, retaining and motivating key personnel upon
whose judgment, initiative and effort the successful conduct of the Company’s business is largely dependent.
2.

Definitions. Capitalized terms used and not otherwise defined herein shall have the meanings set forth below:

“Affiliate” means, with respect to a Person, any other Person directly or indirectly controlling, controlled by, or under common control
with such first Person.
“Award” means a Share Option, Share Appreciation Right, Restricted Share Award, Restricted Share Unit, or Share-Based Award granted
under the Plan.
“Award Agreement” means a notice or an agreement entered into between the Company and a Participant or provided by the Company to
a Participant setting forth the terms and conditions of an Award granted to a Participant as provided in Section 14.2 hereof.
“Beneficial Owner” has the meaning ascribed to such term in Rule 13d-3 under the Exchange Act.
“Bermuda Exchange Control Regime” means the Exchange Control Act of 1972 of Bermuda, as amended, the Exchange Control
Regulations 1973 of Bermuda, as amended, and the rules, regulations, and policies promulgated thereunder and as amended from time to time.
“Board” means the Board of Directors of the Company.
“Cause” has the meaning set forth in Section 12.2 hereof.
“Change in Control” has the meaning set forth in Section 11.4 hereof.
“Code” means the Internal Revenue Code of 1986, as amended.
“Committee” means (i) the Compensation Committee of the Board, (ii) such other committee of no fewer than two members of the Board
who are appointed by the Board to administer the Plan or (iii) the Board, as determined by the Board.
“Common Shares” means the common shares of the Company, par value $0.001 per share (and any shares or other securities into which
such Common Shares may be converted or into which it may be exchanged).
“Company” means Wejo Group Limited, an exempted company limited by shares incorporated under the laws of Bermuda, or any
successor thereto.

“Date of Grant” means the date on which an Award under the Plan is granted by the Committee or such later date as the Committee may
specify to be the effective date of an Award.
“Disability” means, unless otherwise defined in an Award Agreement, a disability described in Treasury Regulations Section 1.409A-3(i)
(4)(i)(A). A Disability shall be deemed to occur at the time of the determination by the Committee of the Disability.
“Effective Date” has the meaning set forth in Section 15.1 hereof.
“Eligible Person” means any Person who is an officer, employee, Non-Employee Director, or any natural person who is a consultant or
other personal service provider of the Company or any of its Subsidiaries.
“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder, as the
same may be amended from time to time.
“Fair Market Value” means, as applied to a specific date, the price of a Common Share that is based on the opening, closing, actual, high,
low or average selling prices of a Common Share reported on any established stock exchange or national market system including without limitation the
National Association of Securities Dealers, Inc. Automated Quotation System (“NASDAQ”), the New York Stock Exchange and the National Market
System on the applicable date, the preceding trading day, the next succeeding trading day, or an average of trading days, as determined by the Committee in
its discretion. Unless the Committee determines otherwise or unless otherwise specified in an Award Agreement, Fair Market Value shall be deemed to be
equal to the closing price of a Common Share on the date as of which Fair Market Value is to be determined, or if Common Shares are not publicly traded
on such date, as of the most recent date on which Common Shares were publicly traded. Notwithstanding the foregoing, if the Common Share is not traded
on any established stock exchange or national market system, the Fair Market Value means the price of a Common Share as established by the Committee.
“Incentive Share Option” means a Share Option granted under Section 6 hereof that is intended to meet the requirements of Section 422
of the Code and the regulations thereunder.
“Non-Employee Director” means a member of the Board who is not an employee of the Company or any of its Subsidiaries.
“Nonqualified Share Option” means a Share Option granted under Section 6 hereof that is not an Incentive Share Option.
“Participant” means any Eligible Person who holds an outstanding Award under the Plan.
“Person” means an individual, corporation, partnership, association, trust, unincorporated organization, limited liability company or other
legal entity. All references to Person shall include an individual Person or a group (as defined in Rule 13d-5 under the Exchange Act) of Persons.
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“Plan” means the Wejo Group Limited 2021 Equity Incentive Plan as set forth herein, effective as of the Effective Date and as may be
amended from time to time, as provided herein, and includes any sub-plan or appendix that may be created and approved by the Board to allow Eligible
Persons of Subsidiaries to participate in the Plan.
“Restricted Share Award” means a grant of Common Shares to an Eligible Person under Section 8 hereof that are issued subject to such
vesting and transfer restrictions as the Committee shall determine, and such other conditions, as are set forth in the Plan and the applicable Award
Agreement.
“Restricted Share Unit” means a contractual right granted to an Eligible Person under Section 9 hereof representing notional unit interests
equal in value to a Common Share to be paid or distributed at such times, and subject to such conditions, as set forth in the Plan and the applicable Award
Agreement.
“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder, as the same may be
amended from time to time.
“Service” means a Participant’s employment with the Company or any Subsidiary or a Participant’s service as a Non-Employee Director,
consultant or other service provider with the Company or any Subsidiary, as applicable.
“Share Appreciation Right” means a contractual right granted to an Eligible Person under Section 7 hereof entitling such Eligible Person
to receive a payment, representing the excess of the Fair Market Value of a Common Share over the base price per share of the right, at such time, and
subject to such conditions, as are set forth in the Plan and the applicable Award Agreement.
“Share-Based Award” means a grant of Common Shares or any award that is valued by reference to Common Shares to an Eligible
Person under Section 10 hereof.
“Share Option” means a contractual right granted to an Eligible Person under Section 6 hereof to purchase Common Shares at such time
and price, and subject to such conditions, as are set forth in the Plan and the applicable Award Agreement.
“Subsidiary” means an entity (whether or not a corporation) that is wholly or majority owned or controlled, directly or indirectly, by the
Company or any other Affiliate of the Company that is so designated, from time to time, by the Committee, during the period of such Affiliated status;
provided, however, that with respect to Incentive Share Options, the term “Subsidiary” shall include only an entity that qualifies under Section 424(f) of the
Code as a “subsidiary corporation” with respect to the Company.
“Treasury Regulations” means regulations promulgated by the United States Treasury Department.
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3.

Administration.

3.1
Committee Members. The Plan shall be administered by the Committee. To the extent deemed necessary by the Board, each Committee
member shall satisfy the requirements for (i) an “independent director” under rules adopted by the NASDAQ or other principal exchange on which the
Common Share is then listed and (ii) a “nonemployee director” within the meaning of Rule 16b-3 under the Exchange Act. Notwithstanding the foregoing,
the mere fact that a Committee member shall fail to qualify under any of the foregoing requirements shall not invalidate any Award made by the Committee
which Award is otherwise validly made under the Plan. The Board may exercise all powers of the Committee hereunder and may directly administer the
Plan. Neither the Company nor any member of the Board or Committee shall be liable for any action or determination made in good faith by the Board or
Committee with respect to the Plan or any Award thereunder.
3.2
Committee Authority. The Committee shall have all powers and discretion necessary or appropriate to administer the Plan and to control
its operation, including, but not limited to, the power to (i) determine the Eligible Persons to whom Awards shall be granted under the Plan, (ii) prescribe
the restrictions, terms and conditions of all Awards, (iii) interpret the Plan and terms of the Awards, (iv) adopt rules for the administration, interpretation
and application of the Plan as are consistent therewith, and interpret, amend or revoke any such rules, (v) make all determinations with respect to a
Participant’s Service and the termination of such Service for purposes of any Award, (vi) correct any defect(s) or omission(s) or reconcile any
ambiguity(ies) or inconsistency(ies) in the Plan or any Award thereunder, (vii) make all determinations it deems advisable for the administration of the
Plan, (viii) decide all disputes arising in connection with the Plan and to otherwise supervise the administration of the Plan, (ix) subject to the terms of the
Plan, amend the terms of an Award in any manner that is not inconsistent with the Plan, (x) accelerate the vesting or, to the extent applicable, exercisability
of any Award at any time (including, but not limited to, upon a Change in Control or upon termination of Service of a Participant under certain
circumstances (including, without limitation, upon retirement)) and (xi) adopt such procedures, modifications or subplans as are necessary or appropriate to
permit participation in the Plan by Eligible Persons who are foreign nationals or provide services outside of the United States. The Committee’s
determinations under the Plan need not be uniform and may be made by the Committee selectively among Participants and Eligible Persons, whether or not
such Persons are similarly situated. The Committee shall, in its discretion, consider such factors as it deems relevant in making its interpretations,
determinations and actions under the Plan including, without limitation, the recommendations or advice of any officer or employee of the Company or
board of directors of a Subsidiary or such attorneys, consultants, accountants or other advisors as it may select. All interpretations, determinations, and
actions by the Committee shall be final, conclusive, and binding upon all parties.
4

3.3
Delegation of Authority. The Committee shall have the right, from time to time, to delegate in writing to one or more officers of the
Company the authority of the Committee to grant and determine the terms and conditions of Awards granted under the Plan, subject to applicable law or
such other limitations as the Committee shall determine. In no event shall any such delegation of authority be permitted with respect to Awards granted to
any member of the Board or to any Eligible Person who is subject to Rule 16b-3 under the Exchange Act. The Committee shall also be permitted to
delegate, to any appropriate officer or employee of the Company, responsibility for performing certain ministerial functions under the Plan. In the event that
the Committee’s authority is delegated to officers or employees in accordance with the foregoing, all provisions of the Plan relating to the Committee shall
be interpreted in a manner consistent with the foregoing by treating any such reference as a reference to such officer or employee for such purpose. Any
action undertaken in accordance with the Committee’s delegation of authority hereunder shall have the same force and effect as if such action was
undertaken directly by the Committee and shall be deemed for all purposes of the Plan to have been taken by the Committee.
4.

Shares Subject to the Plan.

4.1
Number of Shares Reserved. Subject to adjustment as provided in Section 4.3 and Section 4.5 hereof, the total number of Common
Shares that are available for issuance under the Plan (the “Share Reserve”) shall equal 14,092,530. Within the Share Reserve, the total number of Common
Shares available for issuance as Incentive Share Options shall equal the maximum number of shares available for issuance under the Plan without taking
into account any automatic increase in the Share Reserve described in Section 4.2. Each Common Share subject to an Award shall reduce the Share Reserve
by one share. Any Common Shares delivered under the Plan shall consist of authorized and unissued shares or treasury shares.
4.2
Annual Increase in Shares Reserved. On the first day of each fiscal year of the Company during the term of the Plan, commencing on
January 1, 2022 and ending on (and including) January 1, 2031, the aggregate number of Common Shares that may be issued under the Plan shall
automatically increase by a number equal to the least of (i) 3% of the total number of Common Shares actually issued and outstanding on the last day of the
preceding fiscal year, and (ii) a number of Common Shares determined by the Board.
4.3
Share Replenishment. Following the Effective Date, to the extent that an Award granted under this Plan is canceled, expired,
repurchased, forfeited, surrendered, exchanged for cash, settled in cash or by delivery of fewer Common Shares than the number underlying the Award, or
otherwise terminated without delivery of the Common Shares to the Participant under the Plan, the unissued Common Shares will (i) not be deemed to have
been delivered under the Plan, (ii) be available for future Awards under the Plan, and (iii) increase the Share Reserve by one share for each share that is
retained by or returned to the Company. Common Shares that are (x) withheld from any Share Option or Share Appreciation Right in payment of the
exercise, base or purchase price or taxes relating to such an Award, or (y) repurchased by the Company on the open market with the proceeds of an Option,
will be deemed to have been delivered under the Plan and will not be available for future Awards under the Plan. The payment of dividend equivalents in
cash in conjunction with any outstanding Award shall not count against the Share Reserve.
4.4
Awards Granted to Non-Employee Directors. No Non-Employee Director may be granted, during any calendar year, Awards having a
fair value (determined on the date of grant) that, when added to all cash compensation paid to the Non-Employee Director in respect of the Non-Employee
Director’s service as a member of the Board for such calendar year, exceeds $750,000.
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4.5
Adjustments. If there shall occur any change with respect to the outstanding Common Shares by reason of any recapitalization,
reclassification, share dividend, extraordinary cash dividend, share split, reverse share split or other distribution with respect to the Common Shares or any
amalgamation, merger, scheme of arrangement, reorganization, consolidation, combination, spin-off or other corporate event or transaction or any other
change affecting the Common Share (other than regular cash dividends to shareholders of the Company), the Committee shall, in the manner and to the
extent it considers appropriate and equitable to the Participants and consistent with the terms of the Plan, cause an adjustment to be made to (i) the
maximum number and kind of Common Shares or other securities provided in Sections 4.1 and 4.2 hereof, (ii) the number and kind of Common Shares,
units or other securities or rights subject to then outstanding Awards, (iii) the exercise, base or purchase price for each share or unit or other security or right
subject to then outstanding Awards, (iv) other value determinations applicable to the Plan and/or outstanding Awards, and/or (v) any other terms of an
Award that are affected by the event. Notwithstanding the foregoing, (a) any such adjustments shall, to the extent necessary to avoid additional taxes, be
made in a manner consistent with the requirements of Section 409A of the Code and (b) in the case of Incentive Share Options, any such adjustments shall,
to the extent practicable, be made in a manner consistent with the requirements of Section 424(a) of the Code, unless otherwise determined by the
Committee.
5.

Eligibility and Awards.

5.1
Designation of Participants. Any Eligible Person may be selected by the Committee to receive an Award and become a Participant. The
Committee has the authority, in its discretion, to determine and designate from time to time those Eligible Persons who are to be granted Awards, the types
of Awards to be granted, the number of Common Shares or units subject to Awards to be granted and the terms and conditions of such Awards consistent
with the terms of the Plan. In selecting Eligible Persons to be Participants, and in determining the type and amount of Awards to be granted under the Plan,
the Committee shall consider any and all factors that it deems relevant or appropriate. Designation of a Participant in any year shall not require the
Committee to designate such Person to receive an Award in any other year or, once designated, to receive the same type or amount of Award as granted to
such Participant in any other year.
5.2
Determination of Awards. The Committee shall determine the terms and conditions of all Awards granted to Participants in accordance
with its authority under Section 3.2 hereof. An Award may consist of one type of right or benefit hereunder or of two or more such rights or benefits
granted in tandem.
5.3
Award Agreements. Each Award granted to an Eligible Person shall be represented by an Award Agreement. The terms of the Award, as
determined by the Committee, will be set forth in the applicable Award Agreements as described in Section 14.2 hereof.
5.4
Bermuda Exchange Control Regime. Awards will only be granted, and Common Shares will only be issued in connection therewith, in
compliance with the requirements of the Bermuda Exchange Control Regime.
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6.

Share Options.

6.1
Grant of Share Options. A Share Option may be granted to any Eligible Person selected by the Committee, except that an Incentive
Share Option may be granted only to an Eligible Person satisfying the conditions of Section 6.7(a) hereof. Each Share Option shall be designated on the
Date of Grant, in the discretion of the Committee, as an Incentive Share Option or as a Nonqualified Share Option. All Share Options granted under the
Plan are intended to comply with or be exempt from the requirements of Section 409A of the Code, to the extent applicable.
6.2
Exercise Price. Unless otherwise determined by the Committee, the exercise price per share of a Share Option (other than a Share
Option substituted or assumed under Section 14.10) shall not be less than one hundred percent (100%) of the Fair Market Value of a Common Share on the
Date of Grant. The Committee may in its discretion specify an exercise price per share that is higher than the Fair Market Value of a Common Share on the
Date of Grant.
6.3
Vesting of Share Options. The Committee shall, in its discretion, prescribe in an award agreement the time or times at which or the
conditions upon which, a Share Option or portion thereof shall become vested and/or exercisable. The requirements for vesting and exercisability of a
Share Option may be based on the continued Service of the Participant with the Company or a Subsidiary for a specified time period (or periods), on the
attainment of a specified performance goal(s) and/or on such other terms and conditions as approved by the Committee in its discretion. If the vesting
requirements of a Share Option are not satisfied, the Award shall be forfeited.
6.4
Term of Share Options. The Committee shall in its discretion prescribe in an Award Agreement the period during which a vested Share
Option may be exercised; provided, however, that the maximum term of a Share Option shall be ten (10) years from the Date of Grant. The Committee may
provide that a Share Option will cease to be exercisable upon or at the end of a specified time period following a termination of Service for any reason as
set forth in the Award Agreement or otherwise. A Share Option may be earlier terminated as specified by the Committee and set forth in an Award
Agreement upon or following the termination of a Participant’s Service with the Company or any Subsidiary, including by reason of voluntary resignation,
death, Disability, termination for Cause or any other reason. Subject to compliance with Section 409A of the Code, as applicable, and the provisions of this
Section 6, the Committee may extend at any time the period in which a Share Option may be exercised, but not beyond ten (10) years from the Date of
Grant.
6.5
Share Option Exercise; Tax Withholding. Subject to such terms and conditions as specified in an Award Agreement (including applicable
vesting requirements), a Share Option may be exercised in whole or in part at any time during the term thereof by notice in the form required by the
Company, together with payment of the aggregate exercise price and applicable withholding tax. Payment of the exercise price may be made: (i) in cash or
by cash equivalent acceptable to the Committee, or, (ii) to the extent permitted by the Committee in its sole discretion in an Award Agreement or otherwise
(A) in Common Shares valued at the Fair Market Value of such shares on the date of exercise, (B) through an open-market, broker-assisted sales transaction
pursuant to which the Company is promptly delivered the amount of proceeds necessary to satisfy the exercise price, (C) by reducing the number of
Common Shares otherwise deliverable upon the exercise of the Share Option by the number of Common Shares having a Fair Market Value on the date of
exercise equal to the exercise price, (D) by a combination of the methods described above or (E) by such other method as may be approved by the
Committee. In accordance with Section 14.10 hereof, and in addition to and at the time of payment of the exercise price, the Participant shall pay to the
Company the full amount of any and all applicable income tax, employment tax and other amounts required to be withheld in connection with such
exercise, payable under such of the methods described above for the payment of the exercise price as may be approved by the Committee and set forth in
the Award Agreement.
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6.6
Limited Transferability of Nonqualified Share Options. All Share Options shall be nontransferable except (i) upon the Participant’s
death, in accordance with Section 14.3 hereof or (ii) in the case of Nonqualified Share Options only, for the transfer of all or part of the Share Option to a
Participant’s “family member” (as defined for purposes of the Form S-8 registration statement under the Securities Act), or as otherwise permitted by the
Committee to the extent also permitted by the general instructions of the Form S-8 registration statement, as may be amended from time to time, in each
case as may be approved by the Committee in its discretion at the time of proposed transfer; provided, in each case, that any permitted transfer shall be for
no consideration. The transfer of a Nonqualified Share Option may be subject to such terms and conditions as the Committee may in its discretion impose
from time to time. Subsequent transfers of a Nonqualified Share Option shall be prohibited other than in accordance with Section 14.3 hereof.
6.7

Additional Rules for Incentive Share Options.

(a)
Eligibility. An Incentive Share Option may be granted only to an Eligible Person who is considered an employee for purposes
of Treasury Regulation Section 1.421-1(h) with respect to the Company or any Subsidiary that qualifies as a “subsidiary corporation” with respect to the
Company for purposes of Section 424(f) of the Code.
(b)
Annual Limits. No Incentive Share Option shall be granted to a Participant as a result of which the aggregate Fair Market Value
(determined as of the Date of Grant) of the Common Share with respect to which incentive share options under Section 422 of the Code are exercisable for
the first time in any calendar year under the Plan and any other share option plans of the Company or any Subsidiary or parent corporation, would exceed
$100,000, determined in accordance with Section 422(d) of the Code. This limitation shall be applied by taking Share Options into account in the order in
which granted. Any Share Option grant that exceeds such limit shall be treated as a Nonqualified Share Option.
(c)
Additional Limitations. In the case of any Incentive Share Option granted to an Eligible Person who owns, either directly or
indirectly (taking into account the attribution rules contained in Section 424(d) of the Code), shares possessing more than ten percent (10%) of the total
combined voting power of all classes of shares of the Company or any Subsidiary, the exercise price shall not be less than one hundred ten percent (110%)
of the Fair Market Value of a Common Shares on the Date of Grant and the maximum term shall be five (5) years.
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(d)
Termination of Service. An Award of an Incentive Share Option may provide that such Share Option may be exercised not later
than (i) three (3) months following termination of Service of the Participant with the Company and all Subsidiaries (other than as set forth in clause (ii) of
this Section 6.7(d)) or (ii) one year following termination of Service of the Participant with the Company and all Subsidiaries due to death or permanent
and total disability within the meaning of Section 22(e)(3) of the Code, in each case as and to the extent determined by the Committee to comply with the
requirements of Section 422 of the Code.
(e)
Other Terms and Conditions; Nontransferability. Any Incentive Share Option granted hereunder shall contain such additional
terms and conditions, not inconsistent with the terms of the Plan, as are deemed necessary or desirable by the Committee, which terms, together with the
terms of the Plan, shall be intended and interpreted to cause such Incentive Share Option to qualify as an “incentive share option” under Section 422 of the
Code. A Share Option that is granted as an Incentive Share Option shall, to the extent it fails to qualify as an “incentive share option” under the Code, be
treated as a Nonqualified Share Option. An Incentive Share Option shall by its terms be nontransferable other than by will or by the laws of descent and
distribution, and shall be exercisable during the lifetime of a Participant only by such Participant.
(f)
Disqualifying Dispositions. If Common Shares acquired by exercise of an Incentive Share Option are disposed of within two
years following the Date of Grant or one year following the transfer of such shares to the Participant upon exercise, the Participant shall, promptly
following such disposition, notify the Company in writing of the date and terms of such disposition and provide such other information regarding the
disposition as the Company may reasonably require.
6.8
Repricing Prohibited. Subject to the adjustment provisions contained in Section 4.5 hereof and other than in connection with a Change
in Control, without the prior approval of the Company’s shareholders, neither the Committee nor the Board shall cancel a Share Option when the exercise
price per share exceeds the Fair Market Value of one Common Share in exchange for cash or another Award or cause the cancellation, substitution or
amendment of a Share Option that would have the effect of reducing the exercise price of such a Share Option previously granted under the Plan or
otherwise approve any modification to such a Share Option, that would be treated as a “repricing” under the then applicable rules, regulations or listing
requirements adopted by the NASDAQ or other principal exchange on which the Common Share is then listed.
6.9
No Rights as Shareholder. The Participant shall not have any rights as a shareholder with respect to the shares underlying a Share Option
until such time as shares or Common Shares are delivered to the Participant pursuant to the terms of the Award Agreement.
7.

Share Appreciation Rights.

7.1
Grant of Share Appreciation Rights. Share Appreciation Rights may be granted to any Eligible Person selected by the Committee. Share
Appreciation Rights may be granted on a basis that allows for the exercise of the right by the Participant, or that provides for the automatic exercise or
payment of the right upon a specified date or event. Share Appreciation Rights shall be non-transferable, except as provided in Section 14.3 hereof. All
Share Appreciation Rights granted under the Plan are intended to comply with or otherwise be exempt from the requirements of Section 409A of the Code,
to the extent applicable.
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7.2
Terms of Share Appreciation Rights. The Committee shall in its discretion provide in an Award Agreement the time or times at which or
the conditions upon which, a Share Appreciation Right or portion thereof shall become vested and/or exercisable. The requirements for vesting and
exercisability of a Share Appreciation Right may be based on the continued Service of a Participant with the Company or a Subsidiary for a specified time
period (or periods), on the attainment of a specified performance goal(s) and/or on such other terms and conditions as approved by the Committee in its
discretion. If the vesting requirements of a Share Appreciation Right are not satisfied, the Award shall be forfeited. A Share Appreciation Right will be
exercisable or payable at such time or times as determined by the Committee; provided, however, that the maximum term of a Share Appreciation Right
shall be ten (10) years from the Date of Grant. Subject to compliance with Section 409A of the Code, as applicable, and the provisions of this Section 7.2,
the Committee may extend at any time the period in which a Share Appreciation Right may be exercised, but not beyond ten (10) years from the Date of
Grant. The Committee may provide that a Share Appreciation Right will cease to be exercisable upon or at the end of a period following a termination of
Service for any reason. The base price of a Share Appreciation Right shall be determined by the Committee in its discretion; provided, however, that the
base price per share shall not be less than one hundred percent (100%) of the Fair Market Value of a Common Share on the Date of Grant (other than with
respect to a Share Appreciation Right substituted or assumed under Section 14.10).
7.3
Payment of Share Appreciation Rights. A Share Appreciation Right will entitle the holder, upon exercise or other payment of the Share
Appreciation Right, as applicable, to receive an amount determined by multiplying: (i) the excess of the Fair Market Value of a Common Share on the date
of exercise or payment of the Share Appreciation Right over the base price of such Share Appreciation Right, by (ii) the number of shares as to which such
Share Appreciation Right is exercised or paid. Payment of the amount determined under the foregoing may be made, as approved by the Committee and set
forth in the Award Agreement, in Common Shares valued at their Fair Market Value on the date of exercise or payment, in cash or in a combination of
Common Shares and cash, subject to applicable tax withholding requirements.
7.4
Repricing Prohibited. Subject to the adjustment provisions contained in Section 4.5 hereof and other than in connection with a Change
in Control, without the prior approval of the Company’s shareholders, neither the Committee nor the Board shall cancel a Share Appreciation Right when
the base price per share exceeds the Fair Market Value of one Common Share in exchange for cash or another Award or cause the cancellation, substitution
or amendment of a Share Appreciation Right that would have the effect of reducing the base price of such a Share Appreciation Right previously granted
under the Plan or otherwise approve any modification to such Share Appreciation Right that would be treated as a “repricing” under the then applicable
rules, regulations or listing requirements adopted by the NASDAQ or other principal exchange on which the Common Share is then listed.
7.5
No Rights as Shareholder. The Participant shall not have any rights as a shareholder with respect to the shares underlying a Share
Appreciation Right unless and until such time as shares or Common Shares are delivered to the Participant pursuant to the terms of the Award Agreement.
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8.

Restricted Share Awards.

8.1
Grant of Restricted Share Awards. A Restricted Share Award may be granted to any Eligible Person selected by the Committee. The
Committee may require the payment by the Participant of a specified purchase price in connection with any Restricted Share Award.
8.2
Vesting Requirements. The restrictions imposed on shares granted under a Restricted Share Award shall lapse in accordance with the
vesting requirements specified by the Committee in the Award Agreement. The requirements for vesting of a Restricted Share Award may be based on the
continued Service of the Participant with the Company or a Subsidiary for a specified time period (or periods), on the attainment of a specified performance
goal(s) and/or on such other terms and conditions as approved by the Committee in its discretion. If the vesting requirements of a Restricted Share Award
are not satisfied, the Award shall be forfeited and the Common Shares subject to the Award shall be returned to the Company.
8.3
Transfer Restrictions. Shares granted under any Restricted Share Award may not be transferred, assigned or subject to any encumbrance,
pledge or charge until all applicable restrictions are removed or have expired, except as provided in Section 14.3 hereof. Failure to satisfy any applicable
restrictions shall result in the subject shares of the Restricted Share Award being forfeited and returned to the Company. The Committee may require in an
Award Agreement that certificates (if any) representing the shares granted under a Restricted Share Award bear a legend making appropriate reference to
the restrictions imposed, and that certificates (if any) representing the shares granted or sold under a Restricted Share Award will remain in the physical
custody of an escrow holder until all restrictions are removed or have expired.
8.4
Rights as Shareholder. Subject to the foregoing provisions of this Section 8 and the applicable Award Agreement, the Participant shall
have all rights of a shareholder with respect to the shares granted to the Participant under a Restricted Share Award, including the right to vote the shares
and receive all dividends and other distributions paid or made with respect thereto, unless the Committee determines otherwise at the time the Restricted
Share Award is granted. The Committee shall determine and set forth in a Participant’s Award Agreement whether or not a Participant holding a Restricted
Share Award granted hereunder shall have the right to exercise voting rights with respect to the period during which the Restricted Share Award is subject
to forfeiture (the “Restriction Period”), and have the right to receive dividends on the Restricted Share Award during the Restriction Period (and, if so, on
what terms) provided that if a Participant has the right to receive dividends paid with respect to the Restricted Share Award, such dividends shall be subject
to the same vesting terms as the related Restricted Share Award.
8.5
Section 83(b) Election. If a Participant makes an election pursuant to Section 83(b) of the Code with respect to a Restricted Share
Award, the Participant shall file, within thirty (30) days following the Date of Grant, a copy of such election with the Company and with the Internal
Revenue Service, in accordance with the regulations under Section 83 of the Code. The Committee may provide in an Award Agreement that the Restricted
Share Award is conditioned upon the Participant’s making or refraining from making an election with respect to the Award under Section 83(b) of the
Code.
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9.

Restricted Share Units.

9.1
Grant of Restricted Share Units. A Restricted Share Unit may be granted to any Eligible Person selected by the Committee. The value of
each Restricted Share Unit is equal to the Fair Market Value of a Common Share on the applicable date or time period of determination, as specified by the
Committee. Restricted Share Units shall be subject to such restrictions and conditions as the Committee shall determine. Restricted Share Units shall be
non-transferable, except as provided in Section 14.3 hereof.
9.2
Vesting of Restricted Share Units. The Committee shall, in its discretion, determine any vesting requirements with respect to Restricted
Share Units, which shall be set forth in the Award Agreement. The requirements for vesting of a Restricted Share Unit may be based on the continued
Service of the Participant with the Company or a Subsidiary for a specified time period (or periods), on the attainment of a specified performance
goal(s) and/or on such other terms and conditions as approved by the Committee in its discretion. If the vesting requirements of a Restricted Share Unit
Award are not satisfied, the Award shall be forfeited.
9.3
Payment of Restricted Share Units. Restricted Share Units shall become payable to a Participant at the time or times determined by the
Committee and set forth in the Award Agreement, which may be upon or following the vesting of the Award. Payment of a Restricted Share Unit may be
made, as approved by the Committee and set forth in the Award Agreement, in cash or in Common Shares or in a combination thereof, subject to applicable
tax withholding requirements. Any cash payment of a Restricted Share Unit shall be made based upon the Fair Market Value of a Common Share,
determined on such date or over such time period as determined by the Committee.
9.4
Dividend Equivalent Rights. Dividends shall not be paid with respect to Restricted Share Units. Dividend equivalent rights may be
granted with respect to the Shares subject to Restricted Share Units to the extent permitted by the Committee and set forth in the applicable Award
Agreement; provided that any dividend equivalent rights granted shall be subject to the same vesting terms as the related Restricted Share Units.
9.5
No Rights as Shareholder. The Participant shall not have any rights as a shareholder with respect to the shares subject to a Restricted
Share Unit until such time as Common Shares are delivered to the Participant pursuant to the terms of the Award Agreement.
10.

Share-Based Awards.

10.1
Grant of Share-Based Awards. A Share-Based Award may be granted to any Eligible Person selected by the Committee. A Share-Based
Award may be granted for past Services, in lieu of bonus or other cash compensation, as directors’ compensation or for any other valid purpose as
determined by the Committee, and shall be based upon or calculated by reference to the Common Share. The Committee shall determine the terms and
conditions of such Awards, and such Awards may be made without vesting requirements. In addition, the Committee may, in connection with any ShareBased Award, require the payment of a specified purchase price.
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10.2
Rights as Shareholder. The Participant shall not have any rights as a shareholder with respect to the Common Shares, including the right
to vote the shares and receive all dividends and other distributions paid or made with respect thereto, until such time as Common Shares, if any, are issued
to the Participant pursuant to the terms of the Award Agreement. If a Participant has the right to receive dividends paid with respect to the Share-Based
Award, such dividends shall be subject to the same vesting terms as the related Share-Based Award, if applicable.
11.

Change in Control.

11.1
Effect on Awards. Upon the occurrence of a Change in Control, all outstanding Awards shall either be (a) continued or assumed by the
Company (if it is the surviving company or corporation) or by the surviving company or corporation or its parent (with such continuation or assumption
including conversion into the right to receive securities, cash or a combination of both), or (b) substituted by the surviving company or corporation or its
parent for awards (with such substitution including conversion into the right to receive securities, cash or a combination of both), with substantially similar
terms for outstanding Awards (with appropriate adjustments to the type of consideration payable upon settlement of the Awards or other relevant factors,
and with any applicable performance conditions deemed achieved (i) for any completed performance period, based on actual performance, or (ii) for any
partial or future performance period, at the greater of the target level or actual performance, in each case as determined by the Committee (with the Award
remaining subject only to time vesting), unless otherwise provided in an Award Agreement).
11.2
Certain Adjustments. Notwithstanding Section 11.1, to the extent that outstanding Awards are not continued, assumed or substituted
pursuant to Section 11.1 upon the occurrence of a Change in Control, the Committee is authorized (but not obligated) to make adjustments in the terms and
conditions of outstanding Awards, including without limitation the following (or any combination thereof):
(a)
acceleration of exercisability, vesting and/or payment of outstanding Awards immediately prior to the occurrence of such event
or upon or following such event;
(b)
upon written notice, providing that any outstanding Share Options and Share Appreciation Rights are exercisable during a
period of time immediately prior to the scheduled consummation of the event or such other period as determined by the Committee (contingent upon the
consummation of the event), and at the end of such period, such Share Options and Share Appreciation Rights shall terminate to the extent not so exercised
within the relevant period; and
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(c)
cancellation of all or any portion of outstanding Awards for fair value (in the form of cash, Common Shares, other property or
any combination thereof) as determined in the sole discretion of the Committee; provided, however, that, in the case of Share Options and Share
Appreciation Rights or similar Awards, the fair value may equal the excess, if any, of the value or amount of the consideration to be paid in the Change in
Control transaction to holders of Common Shares (or, if no such consideration is paid, Fair Market Value of the Common Shares) over the aggregate
exercise or base price, as applicable, with respect to such Awards or portion thereof being canceled, or if there is no such excess, zero; provided, further,
that if any payments or other consideration are deferred and/or contingent as a result of escrows, earn outs, holdbacks or any other contingencies, payments
under this provision may be made on substantially the same terms and conditions applicable to, and only to the extent actually paid to, the holders of
Common Shares in connection with the Change in Control.
11.3
Certain Terminations of Service. Notwithstanding the provisions of Section 11.1, if a Participant’s Service with the Company and its
Subsidiaries is terminated upon or within twenty four (24) months following a Change in Control by the Company without Cause or upon such other
circumstances as determined by the Committee, the unvested portion (if any) of all outstanding Awards held by the Participant shall immediately vest (and,
to the extent applicable, become exercisable) and be paid in full upon such termination, with any applicable performance conditions deemed achieved
(i) for any completed performance period, based on actual performance, or (ii) for any partial or future performance period, at the greater of the target level
or actual performance, in each case as determined by the Committee, unless otherwise provided in an Award Agreement.
11.4
Definition of Change in Control. Unless otherwise defined in an Award Agreement or other written agreement approved by the
Committee, “Change in Control” means, and shall occur, if:
(a)
any Person (other than the Company, any trustee or other fiduciary holding securities under any employee benefit plan of the
Company, or any company owned, directly or indirectly, by the shareholders of the Company in substantially the same proportions as their ownership of
Common Shares), is or becomes the “beneficial owner” (as defined in Rule 13d-3 under the Exchange Act), directly or indirectly, of securities of the
Company representing more than 50% of the combined voting power of the Company’s then outstanding securities;
(b)
during any period of two consecutive years (the “Board Measurement Period”) individuals who at the beginning of such period
constitute the Board and any new director (other than a director designated by a Person who has entered into an agreement with the Company to effect a
transaction described in paragraph (a), (c), or (d) of this section, or a director initially elected or nominated as a result of an actual or threatened election
contest with respect to directors or as a result of any other actual or threatened solicitation of proxies by or on behalf of any Person other than the Board)
whose election by the Board or nomination for election by the Company’s shareholders was approved by a vote of at least two-thirds of the directors then
still in office who either were directors at the beginning of the Board Measurement Period or whose election or nomination for election was previously so
approved, cease for any reason to constitute at least a majority of the Board;
14

(c)
An amalgamation, merger, or consolidation of the Company with any other company or corporation or a scheme of arrangement
involving any other company or corporation, other than an amalgamation, merger, consolidation, or scheme of arrangement which would result in the
voting securities of the Company outstanding immediately prior thereto continuing to represent (either by remaining outstanding or by being converted into
voting securities of the surviving entity) more than 50% of the combined voting power of the voting securities of the Company or such surviving entity
outstanding immediately after such amalgamation, merger, consolidation, or scheme of arrangement; provided, however, that an amalgamation, merger,
consolidation, or scheme of arrangement effected to implement a recapitalization of the Company (or similar transaction) in which no Person (other than
those covered by the exceptions in (a) above) acquires more than 50% of the combined voting power of the Company’s then outstanding securities shall not
constitute a Change in Control of the Company; or
(d)
the consummation of the sale or disposition by the Company of all or substantially all of the Company’s assets approved by the
shareholders of the Company other than (i) the sale or disposition of all or substantially all of the assets of the Company to a Person or Persons who
beneficially own, directly or indirectly, more than 50% of the combined voting power of the outstanding voting securities of the Company at the time of the
sale or disposition or (ii) pursuant to a spinoff type transaction, directly or indirectly, of such assets to the shareholders of the Company.
Notwithstanding the foregoing, to the extent necessary to comply with Section 409A of the Code with respect to the payment of “nonqualified deferred
compensation,” “Change in Control” shall be limited to a “change in control event” as defined under Section 409A of the Code.
12.

Forfeiture Events.

12.1
General. The Committee may specify in an Award Agreement that the Participant’s rights, payments and benefits with respect to an
Award are subject to reduction, cancellation, forfeiture or recoupment upon the occurrence of certain specified events, in addition to any otherwise
applicable vesting or performance conditions of an Award. Such events may include, without limitation, termination of Service for Cause, violation of laws,
regulations or material Company policies, breach of noncompetition, non-solicitation, confidentiality or other restrictive covenants that may apply to the
Participant, application of a Company clawback policy relating to financial restatement, or other conduct by the Participant that is detrimental to the
business or reputation of the Company.
12.2

Termination for Cause.

(a)
Treatment of Awards. Unless otherwise provided by the Committee and set forth in an Award Agreement, if (i) a Participant’s
Service with the Company or any Subsidiary shall be terminated for Cause or (ii) after termination of Service for any other reason, the Committee
determines in its discretion either that, (1) during the Participant’s period of Service, the Participant engaged in an act or omission which would have
warranted termination of Service for Cause or (2) after termination, the Participant engages in conduct that violates any continuing obligation or duty of the
Participant in respect of the Company or any Subsidiary, such Participant’s rights, payments and benefits with respect to an Award shall be subject to
cancellation, forfeiture and/or recoupment, as provided in Section 12.3 below. The Company shall have the power to determine whether the Participant has
been terminated for Cause, the date upon which such termination for Cause occurs, whether the Participant engaged in an act or omission which would
have warranted termination of Service for Cause or engaged in conduct that violated any continuing obligation or duty of the Participant in respect of the
Company or any Subsidiary. Any such determination shall be final, conclusive and binding upon all Persons. In addition, if the Company shall reasonably
determine that a Participant has committed or may have committed any act which could constitute the basis for a termination of such Participant’s Service
for Cause or violates any continuing obligation or duty of the Participant in respect of the Company or any Subsidiary, the Company may suspend the
Participant’s rights to exercise any Share Option or Share Appreciation Right, receive any payment or vest in any right with respect to any Award pending a
determination by the Company of whether an act or omission could constitute the basis for a termination for Cause as provided in this Section 12.2.
15

(b)
Definition of Cause. “Cause” means with respect to a Participant’s termination of Service, the following: (a) in the case where
there is no employment agreement, consulting agreement, change in control agreement or similar agreement in effect between the Company or an Affiliate
and the Participant (or where there is such an agreement but it does not define “cause” (or words of like import, which shall include but not be limited to
“gross misconduct”)), termination due to a Participant’s (1) failure to substantially perform Participant’s duties or obey lawful directives that continues after
receipt of written notice from the Company and a 10-day opportunity to cure; (2) gross misconduct or gross negligence in the performance of Participant’s
duties; (3) fraud, embezzlement, theft, or any other act of material dishonesty or misconduct; (4) conviction of, indictment for, or plea of guilty or nolo
contendere to, a felony or any crime involving moral turpitude; (5) material breach or violation of any agreement with the Company or its Affiliates, any
restrictive covenant applicable to Participant, or any Company policy (including, without limitation, with respect to harassment); or (6) other conduct, acts
or omissions that, in the good faith judgment of the Company, are likely to materially injure the reputation, business or a business relationship of the
Company or any of its Affiliates; or (b) in the case where there is an employment agreement, consulting agreement, change in control agreement or similar
agreement in effect between the Company or an Affiliate and the Participant that defines “cause” (or words of like import, which shall include but not be
limited to “gross misconduct”), “cause” as defined under such agreement. With respect to a termination of Service for a non-employee director, Cause
means an act or failure to act that constitutes cause for removal of a director under applicable law. Any voluntary termination of Service by the Participant
in anticipation of an involuntary termination of the Participant’s Service for Cause shall be deemed to be a termination for Cause.
16

12.3

Right of Recapture.

(a)
General. If at any time within one year (or such longer time specified in an Award Agreement or other agreement with a
Participant or policy applicable to the Participant) after the date on which a Participant exercises a Share Option or Share Appreciation Right or on which a
Share-Based Award, Restricted Share Award or Restricted Share Unit vests, is settled in shares or otherwise becomes payable, or on which income
otherwise is realized or property is received by a Participant in connection with an Award, (i) a Participant’s Service is terminated for Cause, (ii) the
Committee determines in its discretion that the Participant is subject to any recoupment of benefits pursuant to the Company’s compensation recovery,
“clawback” or similar policy, as may be in effect from time to time, or (iii) after a Participant’s Service terminates for any other reason, the Committee
determines in its discretion either that, (1) during the Participant’s period of Service, the Participant engaged in an act or omission which would have
warranted termination of the Participant’s Service for Cause or (2) after a Participant’s termination of Service, the Participant engaged in conduct that
violated any continuing obligation or duty of the Participant in respect of the Company or any Subsidiary, then, at the sole discretion of the Committee, any
gain realized by the Participant from the exercise, vesting, payment, settlement or other realization of income or receipt of property by the Participant in
connection with an Award, shall be repaid by the Participant to the Company upon notice from the Company, subject to applicable law. Such gain shall be
determined as of the date or dates on which the gain is realized by the Participant, without regard to any subsequent change in the Fair Market Value of a
Common Share. To the extent not otherwise prohibited by law, the Company shall have the right to offset the amount of such repayment obligation against
any amounts otherwise owed to the Participant by the Company (whether as wages, vacation pay or pursuant to any benefit plan or other compensatory
arrangement).
(b)
Accounting Restatement. If a Participant receives compensation pursuant to an Award under the Plan based on financial
statements that are subsequently restated in a way that would decrease the value of such compensation, the Participant will, to the extent not otherwise
prohibited by law, upon the written request of the Company, forfeit and repay to the Company the difference between what the Participant received and
what the Participant should have received based on the accounting restatement, in accordance with (i) any compensation recovery, “clawback” or similar
policy, as may be in effect from time to time to which such Participant is subject and (ii) any compensation recovery, “clawback” or similar policy made
applicable by law including the provisions of Section 954 of the Dodd-Frank Wall Street Reform and Consumer Protection Act and the rules, regulations
and requirements adopted thereunder by the Securities and Exchange Commission and/or any national securities exchange on which the Company’s equity
securities may be listed (the “Policy”). By accepting an Award hereunder, the Participant acknowledges and agrees that the Policy, whenever adopted, shall
apply to such Award, and all incentive-based compensation payable pursuant to such Award shall be subject to forfeiture and repayment pursuant to the
terms of the Policy.
12.4
Forfeiture. For greater certainty, and without limiting the generality of any section of this Plan, any reduction, cancellation, forfeiture,
or recoupment from a Participant (a “Forfeiting Participant”) of any Common Shares issued to such Forfeiting Participant in connection with an Award
(whether pursuant to Sections 8.2 or 12 or otherwise) (each such occurrence, a “Forfeiture”) shall take effect as a purchase of such Common Shares by the
Company as a matter of Bermuda law such that:
(a)
Upon the occurrence of a Forfeiture, the Forfeiting Participant will be deemed to have sold and transferred to the Company,
and the Company will be deemed to have purchased from the Forfeiting Participant, each Common Share subject to Forfeiture at a purchase price per
Common Share equal to the par value of such Common Share (each such occurrence, a “Forfeiture Sale”).
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(b)
The Forfeiting Participant will, without any further action, confirmation, or acknowledgment required from such Forfeiting
Participant and effective automatically upon the occurrence of any Forfeiture Sale: contribute all of the consideration that would otherwise be due and
payable to it pursuant to any Forfeiture Sale (“Sale Consideration”) to the Company as a contribution to the Company’s contributed surplus account
(which, for greater certainty, will not result in the Company issuing any consideration (including Common Shares or securities convertible into Common
Shares) or incurring repayment obligations of any kind in connection with such contribution); direct the Company to apply such Sale Consideration directly
to its contributed surplus account without paying any amounts to such Forfeiting Participant in connection with the applicable Forfeiture Sale; and
acknowledge and agree that by applying such Sale Consideration directly to its contributed surplus account in accordance with such direction, the
Company will have complied with its obligations to pay such Forfeiting Participant the Sale Consideration due under the applicable Forfeiture Sale.
13.
Transfer, Leave of Absence, Etc. For purposes of the Plan, except as otherwise determined by the Committee, the following events shall
not be deemed a termination of Service: (a) a transfer to the service of the Company from a Subsidiary or from the Company to a Subsidiary, or from one
Subsidiary to another; or (b) an approved leave of absence for military service or sickness, a leave of absence where the employee’s right to re-employment
is protected either by a statute or by contract or under the policy pursuant to which the leave of absence was granted, a leave of absence for any other
purpose approved by the Company or if the Committee otherwise so provides in writing.
14.

General Provisions.

14.1
Status of Plan. The Committee may authorize the creation of trusts or other arrangements to meet the Company’s obligations to deliver
Common Shares or make payments with respect to Awards.
14.2
Award Agreement. An Award under the Plan shall be evidenced by an Award Agreement in a written or electronic form approved by the
Committee setting forth the number of Common Shares or other amounts or securities subject to the Award, the exercise price, base price or purchase price
of the Award, the time or times at which an Award will become vested, exercisable or payable and the term of the Award. The Award Agreement also may
set forth the effect on an Award of a Change in Control and/or a termination of Service under certain circumstances. The Award Agreement shall be subject
to and incorporate, by reference or otherwise, all of the applicable terms and conditions of the Plan, and also may set forth other terms and conditions
applicable to the Award as determined by the Committee consistent with the limitations of the Plan. The grant of an Award under the Plan shall not confer
any rights upon the Participant holding such Award other than such terms, and subject to such conditions, as are specified in the Plan as being applicable to
such type of Award (or to all Awards) or as are expressly set forth in the Award Agreement. The Committee need not require the execution of an Award
Agreement by a Participant, in which case, acceptance of the Award by the Participant shall constitute agreement by the Participant to the terms, conditions,
restrictions and limitations set forth in the Plan and the Award Agreement as well as the administrative guidelines of the Company in effect from time to
time. In the event of any conflict between the provisions of the Plan and any Award Agreement, the provisions of the Plan shall prevail.
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14.3
No Assignment or Transfer; Beneficiaries. Except as provided in Section 6.6 hereof or as otherwise provided by the Committee to the
extent not prohibited under Section A.1.(5) of the general instructions of Form S-8, as may be amended from time to time, Awards under the Plan shall not
be assignable or transferable by the Participant, and shall not be subject in any manner to assignment, alienation, pledge, encumbrance or charge.
Notwithstanding the foregoing, in the event of the death of a Participant, except as otherwise provided by the Committee, an outstanding Award may be
exercised by or shall become payable to the Participant’s beneficiary as determined under the Company 401(k) retirement plan or other applicable
retirement or pension plan. In lieu of such determination, a Participant may, from time to time, name any beneficiary or beneficiaries to receive any benefit
in case of the Participant’s death before the Participant receives any or all of such benefit. Each such designation shall revoke all prior designations by the
same Participant and will be effective only when filed by the Participant in writing (in such form or manner as may be prescribed by the Committee) with
the Company during the Participant’s lifetime. In the absence of a valid designation as provided above, if no validly designated beneficiary survives the
Participant or if each surviving validly designated beneficiary is legally impaired or prohibited from receiving the benefits under an Award, the
Participant’s beneficiary shall be the legatee or legatees of such Award designated under the Participant’s last will or by such Participant’s executors,
personal representatives or distributees of such Award in accordance with the Participant’s will or the laws of descent and distribution. The Committee may
provide in the terms of an Award Agreement or in any other manner prescribed by the Committee that the Participant shall have the right to designate a
beneficiary or beneficiaries who shall be entitled to any rights, payments or other benefits specified under an Award following the Participant’s death. Any
transfer permitted under this Section 14.3 shall be for no consideration.
14.4
No Right to Employment or Continued Service. Nothing in the Plan, in the grant of any Award or in any Award Agreement shall confer
upon any Eligible Person or any Participant any right to continue in the Service of the Company or any of its Subsidiaries or interfere in any way with the
right of the Company or any of its Subsidiaries to terminate the employment or other service relationship of an Eligible Person or a Participant for any
reason or no reason at any time.
14.5
Rights as Shareholder. A Participant shall have no rights as a holder of Common Shares with respect to any unissued securities covered
by an Award until the date the Participant becomes the holder of record of such securities. Except as provided in Section 4.5 hereof, no adjustment or other
provision shall be made for dividends or other shareholder rights, except to the extent that the Award Agreement provides for dividend payments or
dividend equivalent rights. The Committee may determine in its discretion the manner of delivery of Common Shares to be issued under the Plan, which
may be by delivery of share certificates, electronic account entry into new or existing accounts or any other means as the Committee, in its discretion,
deems appropriate. The Committee may require that the share certificates (if any) be held in escrow by the Company for any Common Shares or cause the
shares to be legended in order to comply with the securities laws or other applicable restrictions. Should the Common Shares be represented by book or
electronic account entry rather than a certificate, the Committee may take such steps to restrict transfer of the Common Shares as the Committee considers
necessary or advisable.
14.6
Trading Policy and Other Restrictions. Transactions involving Awards under the Plan shall be subject to the Company’s insider trading
and Regulation FD policy and other restrictions, terms and conditions, to the extent established by the Committee or by applicable law, including any other
applicable policies set by the Committee, from time to time.
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14.7
Section 409A Compliance. To the extent applicable, it is intended that the Plan and all Awards hereunder comply with, or be exempt
from, the requirements of Section 409A of the Code and the Treasury Regulations and other guidance issued thereunder, and that the Plan and all Award
Agreements shall be interpreted and applied by the Committee in a manner consistent with this intent in order to avoid the imposition of any additional tax
under Section 409A of the Code. In the event that any (i) provision of the Plan or an Award Agreement, (ii) Award, payment, transaction or (iii) other
action or arrangement contemplated by the provisions of the Plan is determined by the Committee to not comply with the applicable requirements of
Section 409A of the Code and the Treasury Regulations and other guidance issued thereunder, the Committee shall have the authority to take such actions
and to make such changes to the Plan or an Award Agreement as the Committee deems necessary to comply with such requirements. No payment that
constitutes deferred compensation under Section 409A of the Code that would otherwise be made under the Plan or an Award Agreement upon a
termination of Service will be made or provided unless and until such termination is also a “separation from service,” as determined in accordance with
Section 409A of the Code. Notwithstanding the foregoing or anything elsewhere in the Plan or an Award Agreement to the contrary, if a Participant is a
“specified employee” as defined in Section 409A of the Code at the time of termination of Service with respect to an Award, then solely to the extent
necessary to avoid the imposition of any additional tax under Section 409A of the Code, the commencement of any payments or benefits under the Award
shall be deferred until the date that is six (6) months plus one (1) day following the date of the Participant’s termination of Service or, if earlier, the
Participant’s death (or such other period as required to comply with Section 409A). For purposes of Section 409A of the Code, a Participant’s right to
receive any installment payments pursuant to this Plan or any Award granted hereunder shall be treated as a right to receive a series of separate and distinct
payments. For the avoidance of doubt, each applicable tranche of Common Shares subject to vesting under any Award shall be considered a right to receive
a series of separate and distinct payments. In no event whatsoever shall the Company be liable for any additional tax, interest or penalties that may be
imposed on a Participant by Section 409A of the Code or any damages for failing to comply with Section 409A of the Code.
14.8
Section 457A Compliance. In the event any Award is subject to Section 457A of the Code (“Section 457A”), the Committee may, in its
sole discretion and without a Participant’s prior consent, amend the Plan and/or Awards, adopt policies and procedures, or take any other actions (including
amendments, policies, procedures and actions with retroactive effect) as are necessary or appropriate to (i) exempt the Plan and/or any Award from the
application of Section 457A, (ii) preserve the intended tax treatment of any such Award, or (iii) comply with the requirements of Section 457A, including
without limitation any such regulations, guidance, compliance programs and other interpretative authority that may be issued after the date of the grant. To
the extent that an Award constitutes deferred compensation subject to Section 457A, such Award will be subject to taxation in accordance with
Section 457A. In no event whatsoever shall the Company be liable for any additional tax, interest or penalties that may be imposed on a Participant by
Section 457A of the Code or any damages for failing to comply with Section 457A of the Code.
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14.9
Securities Law Compliance. No Common Shares will be issued or transferred pursuant to an Award unless and until all then applicable
requirements imposed by Federal and state securities and other laws, rules and regulations and by any regulatory agencies having jurisdiction (including,
without limitation, the Bermuda Exchange Control Regime), and by any exchanges upon which the Common Shares may be listed, have been fully met. As
a condition precedent to the issuance of Common Shares pursuant to the grant or exercise of an Award, the Company may require the Participant to take
any action that the Company determines is necessary or advisable to meet such requirements. The Committee may impose such conditions on any Common
Shares issuable under the Plan as it may deem advisable, including, without limitation, restrictions under the Securities Act, under the requirements of any
exchange upon which such shares of the same class are then listed, and under any blue sky or other securities laws applicable to such shares. The
Committee may also require the Participant to represent and warrant at the time of issuance or transfer that the Common Shares are being acquired solely
for investment purposes and without any current intention to sell or distribute such shares.
14.10
Substitution or Assumption of Awards in Corporate Transactions. The Committee may grant Awards under the Plan in connection with
the acquisition, whether by purchase, amalgamation, merger, scheme of arrangement, consolidation or other corporate transaction, of the business or assets
of any corporation or other entity, in substitution for awards previously granted by such corporation or other entity or otherwise. The Committee may also
assume any previously granted awards of a former employee or a current employee, director, consultant or other service provider of another corporation or
entity that becomes an Eligible Person by reason of any such corporation transaction. The terms and conditions of the substituted or assumed awards may
vary from the terms and conditions that would otherwise be required by the Plan solely to the extent the Committee deems necessary for such purpose. To
the extent permitted by applicable law and the listing requirements of the NASDAQ or other exchange or securities market on which the Common Shares
are listed, any such substituted or assumed awards shall not reduce the Share Reserve.
14.11
Tax Withholding. The Participant shall be responsible for payment of any taxes or similar charges required by law to be paid or withheld
from an Award or an amount paid in satisfaction of an Award. Any required withholdings shall be paid by the Participant on or prior to the payment or
other event that results in taxable income in respect of an Award. The Award Agreement may specify the manner in which the withholding obligation shall
be satisfied with respect to the particular type of Award, which may include permitting the Participant to elect to satisfy the withholding obligation by
(i) tendering Common Shares to the Company, (ii) subject to Section 16 of the Securities Act, an open-market, broker-assisted sales transaction pursuant to
which the Company is promptly delivered the amount of proceeds necessary to satisfy the withholding amount, or (iii) having the Company withhold a
number of Common Shares, in each case with such Common Shares or proceeds having a value up to the maximum statutory tax rates in the applicable
jurisdiction or as the Committee may approve in its discretion (provided that such withholding does not result in adverse tax or accounting consequences to
the Company), or similar charge required to be paid or withheld. The Company shall have the power and the right to require a Participant to remit to the
Company the amount necessary to satisfy federal, state, provincial and local taxes, domestic or foreign, required by law or regulation to be withheld, and to
deduct or withhold from any Common Shares deliverable under an Award to satisfy such withholding obligation.
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14.12
Unfunded Plan. The adoption of the Plan and any reservation of Common Shares or cash amounts by the Company to discharge its
obligations hereunder shall not be deemed to create a trust or other funded arrangement. Except upon the issuance of Common Shares pursuant to an
Award, any rights of a Participant under the Plan shall be those of a general unsecured creditor of the Company, and neither a Participant nor the
Participant’s permitted transferees or estate shall have any other interest in any assets of the Company by virtue of the Plan. Notwithstanding the foregoing,
the Company shall have the right to implement or set aside funds in a grantor trust, subject to the claims of the Company’s creditors or otherwise, to
discharge its obligations under the Plan.
14.13
Other Compensation and Benefit Plans. The adoption of the Plan shall not affect any other share incentive or other compensation plans
in effect for the Company or any Subsidiary, nor shall the Plan preclude the Company from establishing any other forms of share incentive or other
compensation or benefit program for employees of the Company or any Subsidiary. The amount of any compensation deemed to be received by a
Participant pursuant to an Award shall not constitute includable compensation for purposes of determining the amount of benefits to which a Participant is
entitled under any other compensation or benefit plan or program of the Company or a Subsidiary, including, without limitation, under any pension or
severance benefits plan, except to the extent specifically provided by the terms of any such plan.
14.14
Plan Binding on Transferees. The Plan shall be binding upon the Company, its transferees and assigns, and the Participant, the
Participant’s executor, administrator and permitted transferees and beneficiaries.
14.15
Severability. If any provision of the Plan or any Award Agreement shall be determined to be illegal or unenforceable by any court of law
in any jurisdiction, the remaining provisions hereof and thereof shall be severable and enforceable in accordance with their terms, and all provisions shall
remain enforceable in any other jurisdiction.
14.16
Governing Law. The Plan, all Awards and all Award Agreements, and all claims or causes of action (whether in contract, tort or statute)
that may be based upon, arise out of or relate to the Plan, any Award or Award Agreement, or the negotiation, execution or performance of any such
documents or matter related thereto (including any claim or cause of action based upon, arising out of or related to any representation or warranty made in
or in connection with the Plan, any Award or Award Agreement, or as an inducement to enter into any Award Agreement), shall be governed by, and
enforced in accordance with, the internal laws of the State of Delaware, including its statutes of limitations and repose, but without regard to any borrowing
statute that would result in the application of the statute of limitations or repose of any other jurisdiction.
14.17
No Fractional Shares. No fractional Common Shares shall be issued or delivered pursuant to the Plan or any Award, and the Committee
shall determine whether cash, other securities or other property shall be paid or transferred in lieu of any fractional Common Shares or whether such
fractional shares or any rights thereto shall be canceled, terminated or otherwise eliminated.
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14.18
No Guarantees Regarding Tax Treatment. Neither the Company nor the Committee make any guarantees to any Person regarding the tax
treatment of Awards or payments made under the Plan. Neither the Company nor the Committee has any obligation to take any action to prevent the
assessment of any tax on any Person with respect to any Award under Section 409A of the Code, Section 4999 of the Code or otherwise and neither the
Company nor the Committee shall have any liability to a Person with respect thereto.
14.19
Data Protection. By participating in the Plan, each Participant consents to the collection, processing, transmission and storage by the
Company, its Subsidiaries and any third party administrators of any data of a professional or personal nature for the purposes of administering the Plan and
in connection with a Participant’s status as a shareholder of the Company upon the issuance of any Common Shares pursuant to an Award.
14.20
Awards to Non-U.S. Participants. To comply with the laws in countries other than the United States in which the Company or any of its
Subsidiaries or Affiliates operates or has employees, Non-Employee Directors or consultants, the Committee, in its sole discretion, shall have the power
and authority to (i) modify the terms and conditions of any Award granted to Participants outside the United States to comply with applicable foreign laws,
(ii) take any action, before or after an Award is made, that it deems advisable to obtain approval or comply with any necessary local government regulatory
exemptions or approvals and (iii) establish subplans and modify exercise procedures and other terms and procedures, to the extent such actions may be
necessary or advisable. Any subplans and modifications to Plan terms and procedures established under this Section 14.20 by the Committee shall be
attached to this Plan document as appendices.
15.

Term; Amendment and Termination; Shareholder Approval.

15.1
Term. The Board has adopted this plan and the Plan shall be effective as of the date of its approval by the shareholders of the Company
within 12 months of the adoption (the “Effective Date”). Subject to Section 15.2 hereof, the Plan shall terminate on the tenth anniversary of the Effective
Date.
15.2
Amendment and Termination. The Board may from time to time and in any respect, amend, modify, suspend or terminate the Plan;
provided, however, that no amendment, modification, suspension or termination of the Plan shall materially and adversely affect any Award theretofore
granted without the consent of the Participant or the permitted transferee of the Award. The Board may seek the approval of any amendment, modification,
suspension or termination by the Company’s shareholders to the extent it deems necessary in its discretion for purposes of compliance with Section 422 of
the Code or for any other purpose, and shall seek such approval to the extent it deems necessary in its discretion to comply with applicable law or listing
requirements of NASDAQ or other exchange or securities market. Notwithstanding the foregoing, the Board shall have broad authority to amend the Plan
or any Award under the Plan without the consent of a Participant to the extent it deems necessary or desirable in its discretion to comply with, take into
account changes in, or interpretations of, applicable tax laws, securities laws, employment laws, accounting rules and other applicable laws, rules and
regulations.
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Exhibit 10.4
Wejo Group Limited
2021 EMPLOYEE SHARE PURCHASE PLAN
1.

General; Purpose.

(a) The Plan provides a means by which Eligible Employees and/or Eligible Service Providers of either the Company or a Designated
Company may be given an opportunity to purchase Common Shares. The Plan permits the Company to grant a series of Purchase Rights to Eligible
Employees and/or Eligible Service Providers.
(b) The Company, by means of the Plan, seeks to retain and assist its Related Corporations or Affiliates in retaining the services of
such Eligible Employees and Eligible Service Providers, to secure and retain the services of new Eligible Employees and Eligible Service Providers and to
provide incentives for such persons to exert maximum efforts for the success of the Company and its Related Corporations and Affiliates.
(c) The Plan includes two components: a 423 Component and a Non-423 Component. The Company intends (but makes no
undertaking or representation to maintain) the 423 Component to qualify as an Employee Share Purchase Plan. The provisions of the 423 Component,
accordingly, will be construed in a manner that is consistent with the requirements of Section 423 of the Code, including without limitation, to extend and
limit Plan participation in a uniform and non-discriminating basis. In addition, this Plan authorizes grants of Purchase Rights under the Non-423
Component that do not meet the requirements of an Employee Share Purchase Plan. Except as otherwise provided in the Plan or determined by the Board,
the Non-423 Component will operate and be administered in the same manner as the 423 Component. In addition, the Company may make separate
Offerings which vary in terms (provided that such terms are not inconsistent with the provisions of the Plan and, with respect to the 423 Component, the
requirements of an Employee Share Purchase Plan), and the Company will designate which Designated Company is participating in each separate Offering
and if any Eligible Service Providers will be eligible to participate in a separate Offering. Eligible Employees will be able to participate in the 423
Component or Non-423 Component of the Plan. Eligible Service Providers will only be able to participate in the Non-423 Component of the Plan.
2.

Administration.

(a) The Board will administer the Plan unless and until the Board delegates administration of the Plan to a Committee or Committees,
as provided in Section 2(c).
(b)

The Board will have the power, subject to, and within the limitations of, the express provisions of the Plan:
(i)

To determine how and when Purchase Rights will be granted and the provisions of each Offering (which need not be

identical).
(ii) To designate from time to time which Related Corporations will be eligible to participate in the Plan as Designated 423
Corporations or as Designated Non-423 Corporations, which Affiliates will be eligible to participate in the Plan as Designated Non-423 Corporations, and
which Designated Companies will participate in each separate Offering (to the extent that the Company makes separate Offerings).

(iii) To designate from time to time which persons will be Eligible Service Providers and which Eligible Service Providers
will participate in each separate Offering (to the extent that the Company makes separate Offerings).
(iv) To construe and interpret the Plan and Purchase Rights, and to establish, amend and revoke rules and regulations for its
administration. The Board, in the exercise of this power, may correct any defect, omission or inconsistency in the Plan, in a manner and to the extent it
deems necessary or expedient to make the Plan fully effective.
(v)

To settle all controversies regarding the Plan and Purchase Rights granted under the Plan.

(vi)

To suspend or terminate the Plan at any time as provided in Section 12.

(vii)

To amend the Plan at any time as provided in Section 12.

(viii) Generally, to exercise such powers and to perform such acts as it deems necessary or expedient to promote the best
interests of the Company, its Related Corporations, and Affiliates and to carry out the intent that the 423 Component be treated as an Employee Share
Purchase Plan.
(ix) To adopt such rules, procedures and sub-plans relating to the operation and administration of the Plan as are necessary or
appropriate under applicable local laws, regulations and procedures to permit or facilitate participation in the Plan by Employees or Eligible Service
Providers who are non-U.S. nationals or employed or providing services or located or otherwise subject to the laws of a jurisdiction outside the United
States. Without limiting the generality of, but consistent with, the foregoing, the Board specifically is authorized to adopt rules, procedures, and sub-plans,
which, for purposes of the Non-423 Component, may be beyond the scope of Section 423 of the Code, regarding, without limitation, eligibility to
participate in the Plan, handling and making of Contributions, establishment of bank or trust accounts to hold Contributions, payment of interest,
conversion of local currency, obligations to pay payroll tax, determination of beneficiary designation requirements, withholding procedures and handling of
share issuances, any of which may vary according to applicable requirements.
(c) The Board may delegate some or all of the administration of the Plan to a Committee or Committees. If administration is delegated
to a Committee, the Committee will have, in connection with the administration of the Plan, the powers theretofore possessed by the Board that have been
delegated to the Committee, including the power to delegate to a subcommittee any of the administrative powers the Committee is authorized to exercise
(and references in this Plan to the Board will thereafter be to the Committee or subcommittee), subject, however, to such resolutions, not inconsistent with
the provisions of the Plan, as may be adopted from time to time by the Board. The Board may retain the authority to concurrently administer the Plan with
the Committee and may, at any time, revest in the Board some or all of the powers previously delegated. Whether or not the Board has delegated
administration of the Plan to a Committee, the Board will have the final power to determine all questions of policy and expediency that may arise in the
administration of the Plan.
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(d) All determinations, interpretations and constructions made by the Board in good faith will not be subject to review by any person
and will be final, binding and conclusive on all persons.
3.

Common Shares Subject to the Plan.

(a) Subject to the provisions of Section 11(a) relating to Capitalization Adjustments and Section 3(b), the maximum number of
Common Shares that may be issued under the Plan will not exceed 1,879,004 Common Shares.
(b) On the first day of each Fiscal Year of the Company during the term of the Plan, commencing on January 1, 2022 and ending on
(and including) January 1, 2031, the aggregate number of Common Shares that may be issued under the Plan shall automatically increase by a number
equal to the least of (i) 1.0% of the total number of Common Shares actually issued and outstanding on the last day of the preceding fiscal year, (ii) a
number of Common Shares determined by the Board; and (iii) 1,879,004 Common Shares. For the avoidance of doubt, up to the maximum number of
Common Shares reserved under this Section 3(a) may be used to satisfy purchases of Common Stock under the 423 Component and any remaining portion
of such maximum number of shares may be used to satisfy purchases of Common Stock under the Non-423 Component.
(c) If any Purchase Right granted under the Plan terminates without having been exercised in full, the Common Shares not purchased
under such Purchase Right will again become available for issuance under the Plan.
(d) The shares purchasable under the Plan will be shares of authorized but unissued or reacquired Common Shares, including shares
repurchased by the Company on the open market.
(e) Any sub-plan adopted pursuant to Section 2(b)(ix) of the the Plan, including the Wejo Group Limited Save as you Earn Share
Option Plan, shall be subject to the limits on Common Shares under the Plan (inclusive of any adjustments), and shall be subject to the same share
recycling provisions as the Plan (relating to purchase rights granted that terminate without having been exercised in full).
4.

Grant of Purchase Rights; Offering.

(a) The Board may from time to time grant or provide for the grant of Purchase Rights to Eligible Employees and/or Eligible Service
Providers under an Offering (consisting of one or more Purchase Periods) on an Offering Date or Offering Dates selected by the Board. Each Offering will
be in such form and will contain such terms and conditions as the Board will deem appropriate, and, with respect to the 423 Component, will comply with
the requirement of Section 423(b)(5) of the Code that all Employees granted Purchase Rights will have the same rights and privileges. The terms and
conditions of an Offering will be incorporated by reference into the Plan and treated as part of the Plan. The provisions of separate Offerings need not be
identical, but each Offering will include (through incorporation of the provisions of this Plan by reference in the Offering Document or otherwise) the
period during which the Offering will be effective, which period will not exceed 27 months beginning with the Offering Date, and the substance of the
provisions contained in Sections 5 through 8, inclusive.
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(b) If a Participant has more than one Purchase Right outstanding under the Plan, unless he or she otherwise indicates in forms
delivered to the Company: (i) each form will apply to all of his or her Purchase Rights under the Plan, and (ii) a Purchase Right with a lower exercise price
(or an earlier-granted Purchase Right, if different Purchase Rights have identical exercise prices) will be exercised to the fullest possible extent before a
Purchase Right with a higher exercise price (or a later-granted Purchase Right if different Purchase Rights have identical exercise prices) will be exercised.
(c) The Board will have the discretion to structure an Offering so that if the Fair Market Value of a Common Share on the first Trading
Day of a new Purchase Period within that Offering is less than or equal to the Fair Market Value of a Common Share on the Offering Date for that Offering,
then (i) that Offering will terminate immediately as of that first Trading Day, and (ii) the Participants in such terminated Offering will be automatically
enrolled in a new Offering beginning on the first Trading Day of such new Offering Period and Purchase Period.
5.

Eligibility.

(a) Purchase Rights may be granted only to Employees of the Company or, as the Board may designate in accordance with
Section 2(b), to Employees of a Related Corporation or, solely with respect to the Non-423 Component, Employees of an Affiliate or Eligible Service
Providers.
(b) The Board may provide that Employees will not be eligible to be granted Purchase Rights under the Plan if, on the Offering Date,
the Employee (i) has not completed at least two years of service since the Employee’s last hire date (or such lesser period of time as may be determined by
the Board in its discretion), (ii) customarily works not more than 20 hours per week (or such lesser period of time as may be determined by the Board in its
discretion), (iii) customarily works not more than five months per calendar year (or such lesser period of time as may be determined by the Board in its
discretion), (iv) is an Officer, (v) is a highly compensated employee within the meaning of Section 423(b)(4)(D) of the Code, or (vi) has not satisfied such
other criteria as the Board may determine consistent with Section 423 of the Code. Unless otherwise determined by the Board for any Offering Period, an
Employee will not be eligible to be granted Purchase Rights unless, on the Offering Date, the Employee customarily works more than 20 hours per week
and more than five months per calendar year, and has been employed by the Company, a Related Corporation, or an Affiliate, as the case may be, for at
least three continuous months preceding such Offering Date.
(c) No Employee will be eligible for the grant of any Purchase Rights if, immediately after any such Purchase Rights are granted, such
Employee owns shares possessing five percent or more of the total combined voting power or value of all classes of shares of the Company or of any
Related Corporation. For purposes of this Section 5(c), the rules of Section 424(d) of the Code will apply in determining the share ownership of any
Employee, and shares which such Employee may purchase under all outstanding Purchase Rights and options will be treated as shares owned by such
Employee.
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(d) As specified by Section 423(b)(8) of the Code, an Eligible Employee may be granted Purchase Rights only if such Purchase
Rights, together with any other rights granted under all Employee Share Purchase Plans of the Company and any Related Corporations, do not permit such
Eligible Employee’s rights to purchase shares of the Company or any Related Corporation to accrue at a rate which, when aggregated, exceeds U.S.
$25,000 of Fair Market Value of such shares (determined at the time such rights are granted, and which, with respect to the Plan, will be determined as of
their respective Offering Dates) for each calendar year in which such rights are outstanding at any time.
(e) An Eligible Service Provider will not be eligible to be granted Purchase Rights unless the Eligible Service Provider is providing
bonafide services to the Company or a Designated Company on the applicable Offering Date.
(f) Notwithstanding anything set forth herein except for Section 5(e) above, the Board may establish additional eligibility
requirements, or fewer eligibility requirements, for Employees and/or Eligible Service Providers with respect to Offerings made under the Non-423
Component even if such requirements are not consistent with Section 423 of the Code.
(g) Purchase Rights will only be granted, and Common Shares will only be issued in connection therewith, in compliance with the
requirements of the Bermuda Exchange Control Regime.
6.

Purchase Rights; Purchase Price.

(a) On each Offering Date, each Eligible Employee or Eligible Service Provider, pursuant to an Offering made under the Plan, will be
granted a Purchase Right to purchase up to that number of Common Shares (rounded down to the nearest whole share) purchasable either with a percentage
or with a maximum dollar amount, as designated by the Board; provided however, that in the case of Eligible Employees, such percentage or maximum
dollar amount will in either case not exceed 15% of such Employee’s earnings (as defined by the Board in each Offering) during the period that begins on
the Offering Date (or such later date as the Board determines for a particular Offering) and ends on the date stated in the Offering, which date will be no
later than the end of the Offering, unless otherwise provided for in an Offering.
(b) The Board will establish one or more Purchase Dates during an Offering on which Purchase Rights granted for that Offering will
be exercised and Common Shares will be purchased in accordance with such Offering.
(c) In connection with each Offering made under the Plan, the Board may specify (i) a maximum number of Common Shares that may
be purchased by any Participant on any Purchase Date during such Offering, (ii) a maximum aggregate number of Common Shares that may be purchased
by all Participants pursuant to such Offering, and (iii) a maximum aggregate number of Common Shares that may be purchased by all Participants on any
Purchase Date under the Offering. If the aggregate purchase of Common Shares issuable on exercise of Purchase Rights granted under the Offering would
exceed any such maximum aggregate number, then, in the absence of any Board action otherwise, a pro rata (based on each Participant’s accumulated
Contributions) allocation of the Common Shares (rounded down to the nearest whole share) available will be made in as nearly a uniform manner as will be
practicable and equitable.
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(d)

The purchase price of Common Shares acquired pursuant to Purchase Rights will be not less than the lesser of:
(i)

an amount equal to 85% of the Fair Market Value of the Common Shares on the Offering Date; or

(ii) an amount equal to 85% of the Fair Market Value of the Common Shares on the applicable Purchase Date, provided
always that the purchase price shall not be less than the par value of the Common Shares.
7.

Participation; Withdrawal; Termination.

(a) An Eligible Employee may elect to authorize payroll deductions as the means of making Contributions by completing and
delivering to the Company, within the time specified by the Company, an enrollment form provided by the Company or any third party designated by the
Company (each, a “Company Designee”). The enrollment form will specify the amount of Contributions not to exceed the maximum amount specified by
the Board. Each Participant’s Contributions will be credited to a bookkeeping account for such Participant under the Plan and will be deposited with the
general funds of the Company except where applicable laws or regulations require that Contributions be deposited with a Company Designee or otherwise
be segregated.
(b) If permitted in the Offering, a Participant may begin Contributions with the first payroll or payment date occurring on or after the
Offering Date (or, in the case of a payroll date or payment date that occurs after the end of the prior Offering but before the Offering Date of the next new
Offering, Contributions from such payroll or payment will be included in the new Offering) or on such other date as set forth in the Offering. If permitted in
the Offering, a Participant may thereafter reduce (including to zero) or increase his or her Contributions. If required under applicable laws or regulations or
if specifically provided in the Offering, in addition to or instead of making Contributions by payroll deductions, a Participant may make Contributions
through a payment by cash, check, or wire transfer prior to a Purchase Date, in a manner directed by the Company or a Company Designee.
(c) During an Offering, a Participant may cease making Contributions and withdraw from the Offering by delivering to the Company
or a Company Designee a withdrawal form provided by the Company. The Company may impose a deadline before a Purchase Date for withdrawing. On
such withdrawal, such Participant’s Purchase Right in that Offering will immediately terminate and the Company will distribute as soon as practicable to
such Participant all of his or her accumulated but unused Contributions without interest and such Participant’s Purchase Right in that Offering will then
terminate. A Participant’s withdrawal from that Offering will have no effect on his or her eligibility to participate in any other Offerings under the Plan, but
such Participant will be required to deliver a new enrollment form to participate in subsequent Offerings.
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(d) Purchase Rights granted pursuant to any Offering under the Plan will terminate immediately if the Participant either (i) is no longer
an Eligible Employee or Eligible Service Provider for any reason or for no reason, or (ii) is otherwise no longer eligible to participate. The Company shall
have the exclusive discretion to determine when Participant is no longer actively providing services and the date of the termination of employment or
service for purposes of the Plan. As soon as practicable, the Company will distribute to such individual all of his or her accumulated but unused
Contributions without interest.
(e) During a Participant’s lifetime, Purchase Rights will be exercisable only by such Participant. Purchase Rights are not transferable
by a Participant, except by will, by the laws of descent and distribution, or, if permitted by the Company, by a beneficiary designation as described in
Section 10.
(f)

Unless otherwise specified in the Offering or required by applicable laws, the Company will have no obligation to pay interest on

Contributions.
8.

Exercise of Purchase Rights.

(a) On each Purchase Date, each Participant’s accumulated Contributions will be applied to the purchase of Common Shares (rounded
down to the nearest whole share), up to the maximum number of Common Shares permitted by the Plan and the applicable Offering, at the purchase price
specified in the Offering. No fractional shares will be issued unless specifically provided for in the Offering.
(b) Unless otherwise provided in the Offering, if any amount of accumulated Contributions remains in a Participant’s account after the
purchase of Common Shares on the final Purchase Date in an Offering, then such remaining amount will roll over to the next Offering.
(c) No Purchase Rights may be exercised to any extent unless the Common Shares to be issued on such exercise under the Plan are
covered by an effective registration statement pursuant to the Securities Act and the Plan is in material compliance with all applicable U.S. federal and
state, non-U.S. and other securities, exchange control (including, without limitation, the Bermuda Exchange Control Regime) and other laws applicable to
the Plan. If on a Purchase Date the Common Shares are not so registered or the Plan is not in such compliance, no Purchase Rights will be exercised on
such Purchase Date, and the Purchase Date will be delayed until the Common Shares are subject to such an effective registration statement and the Plan is
in material compliance, except that the Purchase Date will in no event be more than three (3) months from the original Purchase Date. If, on the Purchase
Date, as delayed to the maximum extent permissible, the Common Shares are not registered and the Plan is not in material compliance with all applicable
laws or regulations, as determined by the Company in its sole discretion, no Purchase Rights will be exercised and all accumulated but unused
Contributions will be distributed as soon as practicable to the Participants without interest.
9.
Covenants of the Company. The Company will seek to obtain from each U.S. federal or state, non-U.S. or other regulatory commission or
agency having jurisdiction over the Plan such authority as may be required to grant Purchase Rights and issue and sell Common Shares thereunder unless
the Company determines, in its sole discretion, that doing so would cause the Company to incur costs that are unreasonable. If, after commercially
reasonable efforts, the Company is unable to obtain the authority that counsel for the Company deems necessary for the grant of Purchase Rights or the
lawful issuance and sale of Common Shares under the Plan, and at a commercially reasonable cost, the Company will be relieved from any liability for
failure to grant Purchase Rights or to issue and sell Common Shares on exercise of such Purchase Rights.
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10.

Designation of Beneficiary.

(a) The Company may, but is not obligated to, permit a Participant to submit a form designating any beneficiary or beneficiaries who
will receive any Common Shares or Contributions from the Participant’s account under the Plan if the Participant dies before such Common Shares or
Contributions are delivered to the Participant. The Company may, but is not obligated to, permit the Participant to change such designation of beneficiary.
Each such designation shall revoke all prior designations by the same Participant and will be effective only when filed by the Participant in writing (on a
form approved by the Company or as approved by the Company for use by a Company Designee) with the Company during the Participant’s lifetime.
(b) In the absence of a valid designation as provided in Section 10(a) above, if no validly designated beneficiary survives the
Participant or if each surviving validly designated beneficiary is legally impaired or prohibited from receiving any Common Shares or Contributions, the
Participant’s beneficiary shall be the legatee or legatees designated under the Participant’s last will or by such Participant’s executors, personal
representatives or distributees of such Common Shares or Contributions in accordance with the Participant’s will or the laws of descent and distribution. If
no executor or administrator has been appointed (to the knowledge of the Company), the Company, in its sole discretion, may deliver such Common Shares
and Contributions, without interest, to the Participant’s spouse, dependents or relatives, or if no spouse, dependent or relative is known to the Company,
then to such other person as the Company may designate. Any transfer permitted under this Section 10 shall be for no consideration.
11.

Capitalization Adjustments; Dissolution or Liquidation; Change in Control.

(a) In the event of a Capitalization Adjustment, the Board will appropriately and proportionately adjust: (i) the class(es) and maximum
number of securities subject to the Plan pursuant to Section 3(a), (ii) the class(es) and maximum number of securities by which the share reserve is to
increase automatically each year pursuant to Section 3(a), (iii) the class(es) and number of securities subject to, and the purchase price applicable to
outstanding Offerings and Purchase Rights, and (iv) the class(es) and number of securities that are the subject of the purchase limits under each ongoing
Offering. The Board will make these adjustments, and its determination will be final, binding, and conclusive.
(b) In the event of a dissolution or liquidation of the Company, the Board will shorten any Offering then in progress by setting a New
Purchase Date prior to the consummation of such proposed dissolution or liquidation. The Board will notify each Participant in writing, prior to the New
Purchase Date that the Purchase Date for the Participant’s Purchase Rights has been changed to the New Purchase Date and that such Purchase Rights will
be automatically exercised on the New Purchase Date, unless prior to such date the Participant has withdrawn from the Offering as provided in Section 7.
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(c) In the event of a Change in Control, then: (i) any surviving corporation or acquiring corporation (or the surviving or acquiring
corporation’s parent company) may assume or continue outstanding Purchase Rights or may substitute similar rights (including a right to acquire the same
consideration paid to the shareholders in the Change in Control) for outstanding Purchase Rights, or (ii) if any surviving or acquiring corporation (or its
parent company) does not assume or continue such Purchase Rights or does not substitute similar rights for such Purchase Rights, then the Participants’
accumulated Contributions will be used to purchase Common Shares (rounded down to the nearest whole share) prior to the Change in Control under the
outstanding Purchase Rights (with such actual date to be determined by the Board in its sole discretion), and the Purchase Rights will terminate
immediately after such purchase. The Board will notify each Participant in writing, prior to the New Purchase Date that the Purchase Date for the
Participant’s Purchase Rights has been changed to the New Purchase Date and that such Purchase Rights will be automatically exercised on the New
Purchase Date, unless prior to such date the Participant has withdrawn from the Offering as provided in Section 7.
12.

Amendment, Termination or Suspension of the Plan.

(a) The Board may amend the Plan at any time in any respect the Board deems necessary or advisable. However, except as provided in
Section 11(a) relating to Capitalization Adjustments, shareholder approval will be required for any amendment of the Plan for which shareholder approval
is required by applicable laws, regulations or listing requirements, including any amendment that either (i) increases the number of Common Shares
available for issuance under the Plan, (ii) expands the class of individuals eligible to become Participants and receive Purchase Rights, (iii) materially
increases the benefits accruing to Participants under the Plan or reduces the price at which Common Shares may be purchased under the Plan, (iv) extends
the term of the Plan, or (v) expands the types of awards available for issuance under the Plan, but in each of (i) through (v) above only to the extent
shareholder approval is required by applicable laws, regulations, or listing requirements.
(b) The Board may suspend or terminate the Plan at any time. No Purchase Rights may be granted under the Plan while the Plan is
suspended or after it is terminated.
(c) Any benefits, privileges, entitlements, and obligations under any outstanding Purchase Rights granted before an amendment,
suspension, or termination of the Plan will not be materially impaired by any such amendment, suspension, or termination except (i) with the consent of the
person to whom such Purchase Rights were granted, (ii) as necessary to comply with any laws, listing requirements, or governmental regulations
(including, without limitation, the provisions of Section 423 of the Code and the regulations and other interpretive guidance issued thereunder relating to
Employee Share Purchase Plans) including without limitation any such regulations or other guidance that may be issued or amended after the date the Plan
is adopted by the Board, or (iii) as necessary to obtain or maintain any special tax, listing, or regulatory treatment. To be clear, the Board may amend
outstanding Purchase Rights without a Participant’s consent if such amendment is necessary to ensure that the Purchase Right or the 423 Component
complies with the requirements of Section 423 of the Code.
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13.

Sections 409A and 457A of the Code; Tax Qualification.

(a) Purchase Rights granted under the 423 Component are intended to be exempt from the application of Section 409A of the Code.
Purchase Rights granted under the Non-423 Component to U.S. taxpayers are intended to be exempt from the application of Section 409A of the Code
under the short-term deferral exception and any ambiguities will be construed and interpreted in accordance with such intent. Subject to
Section 13(b) below, Purchase Rights granted to U.S. taxpayers under the Non-423 Component will be subject to such terms and conditions that will permit
such Purchase Rights to satisfy the requirements of the short-term deferral exception or other exemption available under Section 409A of the Code,
including the requirement that the shares subject to a Purchase Right be delivered within the short-term deferral period. Subject to Section 13(b) below, in
the case of a Participant who would otherwise be subject to Section 409A of the Code, to the extent the Board determines that a Purchase Right or the
exercise, payment, settlement, or deferral thereof is subject to Section 409A of the Code, the Purchase Right will be granted, exercised, paid, settled, or
deferred in a manner that will comply with Section 409A of the Code, including U.S. Department of Treasury regulations and other interpretive guidance
issued thereunder, including, without limitation, any such regulations or other guidance that may be issued after the adoption of the Plan. Notwithstanding
the foregoing, in no event whatsoever shall the Company be liable for any additional tax, interest or penalties that may be imposed on a Participant by
Section 409A of the Code or any damages for failing to comply with Section 409A of the Code.
(b) Purchase Rights are intended to be exempt from the application of Section 457A of the Code. In the event that the Committee
determines that Purchase Rights may be subject to Section 457A of the Code, the Committee may, in its sole discretion and without a Participant’s prior
consent, amend the Plan and/or adopt policies and procedures, or take any other actions (including amendments, policies, procedures and actions with
retroactive effect) as are necessary or appropriate to (i) exempt the Plan and/or any Purchase Right from the application of Section 457A, (ii) preserve the
intended tax treatment of any such Purchase Right, or (iii) comply with the requirements of Section 457A, including without limitation any such
regulations, guidance, compliance programs and other interpretative authority that may be issued after the date of the grant. To the extent that a Purchase
Right constitutes deferred compensation subject to Section 457A, such Purchase Right will be subject to taxation in accordance with Section 457A.
Notwithstanding the foregoing, in no event whatsoever shall the Company be liable for any additional tax, interest or penalties that may be imposed on a
Participant by Section 457A of the Code or any damages for failing to comply with Section 457A of the Code.
(c) Although the Company may endeavor to (i) qualify a Purchase Right for special tax treatment under the laws of the United States
or jurisdictions outside of the United States, or (ii) avoid adverse tax treatment (e.g., under Section 409A or Section 457A of the Code), the Company
makes no representation to that effect and expressly disavows any covenant to maintain special or to avoid unfavorable tax treatment, notwithstanding
anything to the contrary in this Plan, including Section 13(a) above. The Company will be unconstrained in its corporate activities without regard to the
potential negative tax impact on Participants under the Plan.
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14. Effective Date of Plan. The Plan will become effective on the Effective Date. No Purchase Rights will be exercised unless and until the Plan
has been approved by the shareholders of the Company, which approval must be within 12 months before or after the date the Plan is adopted (or, if
required under Section 12(a) above, amended) by the Board.
15.

Miscellaneous Provisions.
(a)

Proceeds from the sale of Common Shares pursuant to Purchase Rights will constitute general funds of the Company.

(b) A Participant will not be deemed to be the holder of, or to have any of the rights of a holder with respect to, Common Shares
subject to Purchase Rights unless and until the Participant’s Common Shares acquired on exercise of Purchase Rights are recorded in the books of the
Company (or its transfer agent).
(c) The Plan and Offerings do not constitute an employment or service contract. Nothing in the Plan or in the Offerings will in any way
alter the at-will nature of a Participant’s employment, if applicable, or be deemed to create in any way whatsoever any obligation on the part of any
Participant to continue his or her employment or service relationship with the Company, a Related Corporation, or an Affiliate, or on the part of the
Company, a Related Corporation, or an Affiliate to continue the employment or service of a Participant.
(d)

The provisions of the Plan will be governed by the laws of the State of Bermuda.

(e) If any particular provision of the Plan is found to be invalid or otherwise unenforceable, such provision will not affect the other
provisions of the Plan, but the Plan will be construed in all respects as if such invalid provision were omitted.
(f) If any provision of the Plan does not comply with applicable laws or regulations, such provision will be construed in such a manner
as to comply with applicable laws or regulations.
16.

Definitions. As used in the Plan, the following definitions will apply to the capitalized terms indicated below:

(a) “423 Component” means the part of the Plan, which excludes the Non-423 Component, pursuant to which Purchase Rights that
satisfy the requirements for an Employee Share Purchase Plan may be granted to Eligible Employees.
(b) “Affiliate” means any entity, other than a Related Corporation, in which the Company has an equity or other ownership interest or
that is directly or indirectly controlled by, controls, or is under common control with the Company, in all cases, as determined
(c) “Bermuda Exchange Control Regime” means the Exchange Control Act of 1972 of Bermuda, as amended, the Exchange Control
Regulations 1973 of Bermuda, as amended, and the rules, regulations, and policies promulgated thereunder and as amended from time to time.
(d)

“Board” means the Board of Directors of the Company.
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(e) “Capitalization Adjustment” means, with respect to the Common Shares subject to the Plan or subject to any Purchase Right after
the date the Plan is adopted by the Board, a share split, reverse share split, share dividend, combination, consolidation, recapitalization (including a
recapitalization through a large nonrecurring cash dividend) or reclassification of the Common Shares, subdivision of the Common Shares, a rights
offering, a reorganization, amalgamation, merger, scheme of arrangement, spin-off, split-up, repurchase, or exchange of Common Shares or other securities
of the Company or other significant corporate transaction, or other change affecting the Common Shares occurs.
(f)

“Change in Control” means, and shall occur, if:

(i) any Person (other than the Company, any trustee or other fiduciary holding securities under any employee benefit plan of
the Company, or any company owned, directly or indirectly, by the shareholders of the Company in substantially the same proportions as their ownership of
Common Shares), is or becomes the “beneficial owner” (as defined in Rule 13d-3 under the Exchange Act), directly or indirectly, of securities of the
Company representing more than 50% of the combined voting power of the Company’s then outstanding securities;
(ii) during any period of two consecutive years (the “Board Measurement Period”) individuals who at the beginning of such
period constitute the Board and any new director (other than a director designated by a Person who has entered into an agreement with the Company to
effect a transaction described in paragraph (i), (iii), or (iv) of this definition, or a director initially elected or nominated as a result of an actual or threatened
election contest with respect to directors or as a result of any other actual or threatened solicitation of proxies by or on behalf of any Person other than the
Board) whose election by the Board or nomination for election by the Company’s shareholders was approved by a vote of at least two-thirds of the
directors then still in office who either were directors at the beginning of the Board Measurement Period or whose election or nomination for election was
previously so approved, cease for any reason to constitute at least a majority of the Board;
(iii) An amalgamation, merger, or consolidation of the Company with any other company or corporation or a scheme of
arrangement involving any other company or corporation, other than an amalgamation, merger, consolidation, or scheme of arrangement which would
result in the voting securities of the Company outstanding immediately prior thereto continuing to represent (either by remaining outstanding or by being
converted into voting securities of the surviving entity) more than 50% of the combined voting power of the voting securities of the Company or such
surviving entity outstanding immediately after such amalgamation, merger, consolidation, or scheme of arrangement; provided, however, that an
amalgamation, merger, consolidation, or scheme of arrangement effected to implement a recapitalization of the Company (or similar transaction) in which
no Person (other than those covered by the exceptions in (i) above) acquires more than 50% of the combined voting power of the Company’s then
outstanding securities shall not constitute a Change in Control of the Company; or
(iv) the shareholders of the Company approve the consummation of the sale or disposition by the Company of all or
substantially all of the Company’s assets other than (x) the sale or disposition of all or substantially all of the assets of the Company to a Person or Persons
who beneficially own, directly or indirectly, more than 50% of the combined voting power of the outstanding voting securities of the Company at the time
of the sale or disposition or (y) pursuant to a spinoff type transaction, directly or indirectly, of such assets to the shareholders of the Company.
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Notwithstanding the foregoing, to the extent necessary to comply with Section 409A of the Code with respect to the payment of “nonqualified
deferred compensation,” “Change in Control” shall be limited to a “change in control event” as defined under Section 409A of the Code.
(g)

“Code” means the U.S. Internal Revenue Code of 1986, as amended, including any applicable regulations and guidance thereunder.

(h) “Committee” means (i) the Compensation Committee of the Board, (ii) such other committee of no fewer than two members of the
Board who are appointed by the Board to administer the Plan or (iii) the Board, as determined by the Board.
(i)
“Common Shares” means the common shares of the Company, par value $0.001 per share (and any shares or other securities into
which such Common Shares may be converted or into which it may be exchanged).
(j)

“Company” means Wejo Group Limited, an exempted company limited by shares incorporated under the laws of Bermuda, or any

successor thereto.
(k) “Contributions” means the payroll deductions or other payments specifically provided for in the Offering that a Participant
contributes to fund the exercise of a Purchase Right. A Participant may make additional payments into his or her account if specifically provided for in the
Offering, and then only if the Participant has not already contributed the maximum permitted amount of payroll deductions and other payments during the
Offering.
(l)

“Designated 423 Corporation” means any Related Corporation selected by the Board as participating in the 423 Component.

(m) “Designated Company” means any Designated Non-423 Corporation or Designated 423 Corporation, provided, however, that at
any given time, a Related Corporation participating in the 423 Component will not be a Related Corporation participating in the Non-423 Component.
(n)

“Designated Non-423 Corporation” means any Related Corporation or Affiliate selected by the Board as participating in the Non-

(o)

“Director” means a member of the Board.

(p)

“Effective Date” means the Closing Date (as defined in the Merger Agreement).

423 Component.

(q) “Eligible Employee” means an Employee who meets the requirements set forth in the document(s) governing the Offering for
eligibility to participate in the Offering, provided that such Employee also meets the requirements for eligibility to participate set forth in the Plan. For
purposes of the Plan, the employment relationship will be treated as continuing intact while the Employee is on sick leave or other leave of absence
approved by the Company or a Related Corporation or Affiliate that directly employs the Employee. Where the period of leave exceeds three (3) months
and the Employee’s right to reemployment is not guaranteed either by statute or by contract, the employment relationship will be deemed to have
terminated three months and one day following the commencement of such leave.
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(r) “Eligible Service Provider” means a natural person other than an Employee or Director who (i) is designated by the Committee to
be an “Eligible Service Provider,” (ii) provides bonafide services to the Company or a Related Corporation, (iii) is not a U.S. taxpayer and (iv) meets the
requirements set forth in the document(s) governing the Offering for eligibility to participate in the Offering, provided that such person also meets the
requirements for eligibility to participate set forth in the Plan.
(s) “Employee” means any person, including an Officer or Director, who is treated as an employee in the records of the Company or a
Related Corporation or Affiliate. However, service solely as a Director, or payment of a fee for such services, will not cause a Director to be considered an
“Employee” for purposes of the Plan.
(t) “Employee Share Purchase Plan” means a plan that grants Purchase Rights intended to be options issued under an “employee share
purchase plan,” as that term is defined in Section 423(b) of the Code.
(u) “Exchange Act” means the U.S. Securities Exchange Act of 1934, as amended and the rules and regulations promulgated
thereunder, as the same may be amended from time to time.
(v) “Fair Market Value” means, as applied to a specific date, the price of a Common Share that is based on the opening, closing, actual,
high, low or average selling prices of a Common Share reported on any established stock exchange or national market system including without limitation
the National Association of Securities Dealers, Inc. Automated Quotation System, the New York Stock Exchange and the National Market System on the
applicable date, the preceding trading day, the next succeeding trading day, or an average of trading days, as determined by the Committee in its discretion.
Unless the Committee determines otherwise, Fair Market Value shall be deemed to be equal to the closing price of a Common Share on the date as of
which Fair Market Value is to be determined, or if Common Shares are not publicly traded on such date, as of the most recent date on which Common
Shares were publicly traded. Notwithstanding the foregoing, if the Common Share is not traded on any established stock exchange or national market
system, the Fair Market Value means the price of a Common Share as established by the Committee.
(w)

“Fiscal Year” means the fiscal year of the Company.

(x)

“New Purchase Date” means a new Purchase Date set by shortening any Offering then in progress.

(y) “Non-423 Component” means the part of the Plan, which excludes the 423 Component, pursuant to which Purchase Rights that are
not intended to satisfy the requirements for an Employee Share Purchase Plan may be granted to Eligible Employees and Eligible Service Providers.
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(z) “Offering” means the grant to Eligible Employees or Eligible Service Providers of Purchase Rights, with the exercise of those
Purchase Rights automatically occurring at the end of one or more Purchase Periods. The terms and conditions of an Offering will generally be set forth in
the “Offering Document” approved by the Board for that Offering.
(aa)

“Offering Date” means a date selected by the Board for an Offering to commence.

(bb) “Offering Period” means a period with respect to which the right to purchase Common Shares may be granted under the Plan, as
determined by the Board pursuant to the Plan.
(cc)
of the Exchange Act.
(dd)

“Officer” means a person who is an officer of the Company or a Related Corporation or Affiliate within the meaning of Section 16
“Participant” means an Eligible Employee or Eligible Service Provider who holds an outstanding Purchase Right.

(ee) “Plan” means this Wejo Group Limited 2021 Employee Share Purchase Plan, including both the 423 Component and the Non-423
Component, as amended from time to time.
(ff) “Purchase Date” means one or more dates during an Offering selected by the Board on which Purchase Rights will be exercised
and on which purchases of Common Shares will be carried out in accordance with such Offering.
(gg) “Purchase Period” means a period of time specified within an Offering, generally beginning on the Offering Date or on the first
Trading Day following a Purchase Date, and ending on a Purchase Date. An Offering may consist of one or more Purchase Periods.
(hh)

“Purchase Right” means an option to purchase Common Shares granted pursuant to the Plan.

(ii) “Related Corporation” means any “parent corporation” or “subsidiary corporation” of the Company whether now or subsequently
established, as those terms are defined in Sections 424(e) and (f), respectively, of the Code.
(jj)

“Securities Act” means the U.S. Securities Act of 1933, as amended.

(kk)

“Trading Day” means any day on which the exchange or market on which Common Shares are listed is open for trading.
oOo
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Exhibit 10.5
WEJO GROUP LIMITED
SAVE AS YOU EARN SHARE OPTION PLAN
Adopted by the Company on November 17, 2021

WEJO GROUP LIMITED
SAVE AS YOU EARN SHARE OPTION PLAN
1

DEFINITIONS AND INTERPRETATION

1.1

The following definitions and rules of interpretation apply in the Plan:
“Adoption Date”

the date of the adoption of the Plan by the Company;

“Associated Company”

has the meaning given in paragraph 47 of Schedule 3;

“Board”

the board of directors of the Company or a committee of directors appointed by that board to carry out
any of its functions under the Plan;

“Bonus Date”

the earliest date on which a bonus is payable under the relevant Savings Contract;

“Business Day”

any day other than a Saturday, Sunday or public holiday in England when banks in London are open
for business;

“Code”

the Internal Revenue Code of 1986, as amended, of the United States.

“Company”

Wejo Group Limited incorporated and registered in Bermuda;

“Constituent Company”

any of the Company and any Eligible Company specified by the Board (at the relevant time) to be a
Constituent Company:

“Control”

has the meaning given in section 719 of ITEPA 2003;

“Dealing Day”

a day on which the investment exchange on which Shares are listed or traded is open for the
transaction of business;

“Eligible Company”

any company of which the Company has Control and any jointly owned company (as defined in
paragraph 46 of Schedule 3) that is:

“Eligible Employee”

(a)

treated as being under the Company’s Control under paragraph 46 of Schedule 3; and

(b)

not excluded from being a Constituent Company under paragraph 46(4) of Schedule 3;

a person who satisfies the following conditions:
(a)

is an employee (but not a director) of a Constituent Company; and

(b)

is an executive director of a Constituent Company who is required to devote at least 25 hours
per week (excluding meal breaks) to their duties;

(c)

has earnings from the office or employment within (a) or (b) above that are general earnings
(or would be, if there were any) subject to section 15 of ITEPA 2003;

(d)

on the relevant Grant Date, meets any qualifying period of continuous service with an Eligible
Company (not exceeding five years before the Grant Date) that the Board may from time to
time specify under Rule 4.5;

(e)

any other employee or executive director of a Constituent Company who is nominated to
participate by the Board;

“ESPP”

the Wejo Group Limited 2021 Employee Share Purchase Plan:

“Exercise Price”

the price (which shall be in pounds sterling) at which each Share subject to an Option may be acquired
on the exercise of that Option, which (subject to Rule 21):

“Existing Option”

(a)

if Shares are to be newly issued to satisfy the exercise of the Option, may not be less than the
nominal value of a Share; and

(b)

many not be less than 80% of the Market Value of a Share on the relevant Invitation Date;

an option or other right to acquire or receive Shares granted under any Share Incentive Scheme
(including the Plan), that remains capable of exercise, or in the case of options or rights that do not
require exercise, remains capable of satisfaction;

“Expected Repayment”

“Grant Date”

(a)

in relation to any Option for which the Repaid Amount under the linked Savings Contract will
be taken as including a bonus, the aggregate of the maximum amount of contributions
repayable under the Savings Contract and the amount of any bonus and/or interest payable
under the Savings Contract at the Bonus Date; and

(b)

in relation to any Option for which the Repaid Amount under the linked Savings Contact will
be taken not to include any bonus, the maximum amount of contributions repayable under the
Savings Contract;

the date on which an Option is granted under the Plan;

“HMRC”

HM Revenue and Customs;

“Invitation Date”

a date on which invitations to apply for Options are, were, or are to be issued under the Plan;

“ITEPA 2003”

the Income Tax (Earnings and Pensions) Act 2003;

“Key Feature”

has the meaning given in paragraph 40B(8) of Schedule 3;

“Listing Rules”

the Listing Rules issued by the Financial Conduct Authority as amended from time to time;

“Market Value”

the market value determined in accordance with the applicable provisions of Part VIII of the Taxation
of Chargeable Gains Act 1992, and any relevant published HMRC guidance, on the relevant date. If
Shares are subject to a Relevant Restriction, Market Value shall be determined as if they were not
subject to a Relevant Restriction.

“Option”

a right to acquire Shares granted under the Plan;

“Option Certificate”

a certificate setting out the terms of an Option;

“Option Holder”

an individual who holds an Option or, where applicable, their personal representatives;

“Plan”

the Wejo Group Limited employee share option plan constituted and governed by these rules as
amended from time to time;

“Redundancy”

has the meaning given by the Employment Rights Act 1996;

“Relevant Restriction”

any provision included in any contract, agreement, arrangement or condition to which any of sections
423(2), 423(3) and 423(4) of ITEPA 2003 would apply if references in those sections to employment
related securities were references to Shares;

“Repaid Amount”

the amount received by way of repayment of contributions and payments of bonus or interest (if any)
under the Savings Contract linked to the relevant Option. The Repaid Amount will not include the
amount of any bonus, if the Board decides that it will not under Rule 4.1 and notifies this to the
Option Holders at the Grant Date under Rule 10.4.

“Rollover Period”

any period during which Options may be exchanged for options over shares in another company under
paragraph 38 of Schedule 3;

“Savings Arrangement”

a certified SAYE savings arrangement (as defined in section 703 of the Income Tax (Trading and
Other Income) Act 2005) that is nominated by the Board and by an officer of HMRC for the purposes
of Schedule 3;

“Savings Contract”

a savings contract under a Savings Arrangement;

“SAYE Code”

has the meaning given in section 516(3) of ITEPA 2003;

“Schedule 3”

Schedule 3 to ITEPA 2003;

“Schedule 3 SAYE option scheme”

a scheme that meets the requirements of Schedule 3;

“Scheme-related Employment”

the office or employment by virtue of which a person is or was eligible to become an Option Holder;

“Share Incentive Scheme”

any arrangement to provide employees and/or directors with Shares;

“Shares”

common shares of par value $0.001 in the Company (subject to Rule 21) that meet the requirements
of paragraphs 18 to 20 and paragraph 22 of Schedule 3;

“Subsidiary”

a subsidiary as defined in section 1139 of the Companies Act 2006;

“Taxable Year”

either (a) the calendar year, or (b) if it ends later than the relevant calendar year, the 12-month period
for which the company that employs the Option Holder is obliged to pay tax;

“Treasury Regulations”

regulations promulgated by the United States Treasury Department;

1.2

Rule headings shall not affect the interpretation of the Plan.

1.3

Unless the context otherwise requires, words in the singular shall include the plural and in the plural shall include the singular.

1.4

Unless the context otherwise requires, a reference to one gender shall include a reference to other genders.

1.5

A reference to a statue or statutory provision is a reference to it as amended, enacted or re-enacted from time to time.

1.6

A reference to a statute or statutory provision shall include all subordinate legislation made from time to time under that statute or statutory
provision.

1.7

A reference to “writing” or “written” includes fax and email.

1.8

Any obligation on a party not to do something includes an obligation not to allow that thing to be done.

1.9

A reference to the Plan or to any other agreement or document referred to in the Plan is a reference to the Plan or such other agreement or
document as varied or novated (in each case, other than in breach of the provisions of the Plan) from time to time.

1.10

References to rules are to rules of the Plan.

1.11

Any words following the terms “including”, “include”, “in particular”, “for example” or any similar expression shall be construed as illustrative
and shall not limit the sense of the words, description, phrase or term preceding those terms.

2

PERIOD OF OPERATION OF THE PLAN

2.1

Invitations to participate in the Plan may only be issued between the Adoption Date and the tenth anniversary of the Adoption Date.

3

ISSUE OF INVITATIONS

3.1

Invitations to apply for Options may be issued at any time.

3.2

Invitations to apply for Options must not be issued at any time if it would be unlawful, or in breach of any regulation or guidance applicable to the
Company.

4

BOARD DECISIONS REGARDING ISSUE OF INVITATIONS
On each occasion that the Board decides to issue invitations to apply for Options, the Board must also decide:

4.1

whether or not Repaid Amounts will be taken to include a bonus;

4.2

whether to invite applications for three-year Options or five-year Options (or Options of such other standard periods as may then be available
under the HM Treasury specifications for certified savings arrangements), or to offer a choice between those Option periods;

4.3

the minimum monthly contribution to be made under a Savings Contract linked to any Option granted as a result of the invitations. This must be
between £5 and £10 (or any other minimum or maximum amounts specified in the HM Treasury specifications or Schedule 3 from time to time);

4.4

the maximum number, if any, of Shares over which Options may be granted on this occasion;

4.5

the minimum qualifying period of service, if any, with an Eligible Company for the purposes of defining who will be an Eligible Employee. This
may not be longer than five years or any other maximum period then specified in paragraph 6(2)(b) of Schedule 3;

4.6

any limit on the monthly contribution amount and/or the Option period that may be chosen by reference to:

5

4.6.1

the level of the applicant's remuneration;

4.6.2

the duration of the applicant's length of service; or

4.6.3

any similar factors.

INVITATIONS MUST BE ISSUED TO ALL ELIGIBLE EMPLOYEES
On each occasion that the Board decides to issue invitations to apply for Options, those invitations must be sent to all Eligible Employees.

6

CONTENT OF INVITATIONS TO APPLY FOR OPTIONS

6.1

Invitations to apply for Options must be in a form approved by the Board and must:
6.1.1

comply with Rule 6.2;

6.1.2

include or be accompanied by invitations to apply to enter into appropriate Savings Contracts; and

6.1.3
6.2

include a statement that each invitation is subject to these rules, the relevant Savings Contract prospectus and the SAYE Code and that
those provisions will prevail over any conflicting statement.

Each invitation must specify (without limitation):
6.2.1

the minimum monthly contribution determined by the Board under Rule 4.3;

6.2.2

the Exercise Price, or the method by which that Exercise Price will be notified to Eligible Employees;

6.2.3

whether Repaid Amounts will be taken to include a bonus;

6.2.4

whether applications may be made for three-year Options or five-year Options (or Options of such other standard periods as may then
be available under the HM Treasury savings arrangement specifications) or whether there is a choice between those Option periods;

6.2.5

any limit on the number of Shares that may be placed under Option under Rule 4.4, and, if there is such a limit, that applications will be
scaled down in accordance with Rule 9 if applications are received in excess of the limit;

6.2.6

that, to be considered for the grant of Options, completed applications should be received by the Board, or any person nominated to
receive applications on behalf of the Board, by 5pm on the day falling 21 days after the Invitation Date; and

6.2.7

any minimum qualifying period of service which applies for the purpose of determining who is an Eligible Employee; and

6.2.8

any limitations on applications imposed under Rule 4.6.

6.3

Any accidental failure or omission to deliver an invitation to any Eligible Employee will not invalidate the grant of Options.

7

APPLICATION FOR OPTIONS
Each application for an Option must be in a form approved by the Board and must:

7.1

state the period of the Option applied for;

7.2

incorporate or be accompanied by a completed application form to enter into a Savings Contract, in which the applicant agrees to make a monthly
contribution of a specified amount;

7.3

state that, when aggregated with contributions made by the applicant under any other savings contracts linked to Schedule 3 SAYE option
schemes, the proposed contribution will not exceed the maximum then permitted by paragraph 25(3)(a) of Schedule 3;

7.4

if a limit has been specified under Rule 4.4, state that, if applications are scaled down, applicants agree to the amendment or withdrawal of their
applications in accordance with Rule 9;

7.5

authorise the Company to deduct the appropriate monthly contribution from the applicant's pay and pay those deductions to the Savings Contract
provider;

7.6

include the applicant's agreement to be bound by the terms of the Plan; and

7.7

state that:
7.7.1

the application is subject to these rules, the relevant Savings Contract prospectus and the SAYE Code; and

7.7.2

those provisions will prevail over any conflicting statement.

8

EXPECTED REPAYMENT MUST EQUAL AGGREGATE EXERCISE PRICE

8.1

The Expected Repayment under a Savings Contract must, as nearly as possible, equal the amount required to be paid to exercise the linked Option
in full.

8.2

Each application under Rule 7 will be treated as being for an Option over the largest whole number of Shares that can be acquired at the relevant
Exercise Price with the Expected Repayment under the linked Savings Contract.

9

SCALING DOWN

9.1

If the Board has specified a limit under Rule 4.4 for a particular set of invitations and, in response to those invitations, the Board receives
applications for Options over a total number of Shares which exceeds that limit, the Board shall scale down applications as set out in this Rule 9.

9.2

Applications for Options shall be scaled down using the first of the methods in this Rule 9 that will ensure that the limit the Board has specified
under Rule 4.4 is not exceeded.

9.3

The methods to be used to scale down applications are as follows:

9.4

9.3.1

if Repaid Amounts were intended to be taken to include a bonus, each application will instead be treated as an application for an Option
under which Repaid Amounts will not be taken to include a bonus;

9.3.2

Repaid Amounts will not be taken to include a bonus and the amount by which the monthly savings contribution specified in each
application exceeds £50 will be reduced pro rata; and

9.3.3

Repaid Amounts will not be taken to include a bonus and the amount by which the monthly savings contribution specified in each
application exceeds the minimum contribution amount specified under Rule 4.3 will be reduced pro rata.

If scaling down cannot be achieved by any of the methods set out in Rule 9.3:
9.4.1

the Board may decide not to continue with scaling down and decide instead that no Options will be granted as a result of the relevant
invitations; or

9.4.2

if the Board decides to continue with scaling down, applicants will be selected by lot, and each selected applicant will be taken to apply
for an Option of the shortest period and a monthly savings contribution of the minimum contribution amount that are specified in the
invitation.
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GRANT OF OPTIONS

10.1

An Option can only be granted to a person who is an Eligible Employee on the Grant Date.

10.2

Subject to Rule 10.1 and Rule 9.4, the Board must grant an Option to each person who has submitted a valid application under Rule 7.

10.3

Each Option must be granted over the number of Shares for the relevant application determined in accordance with Rule 8 and, if appropriate,
Rule 9.

10.4

The Board must notify Option Holders at the Grant Date whether or not Repaid Amounts will be taken to include any bonus. This will be
determined at the time of grant of each Option in accordance with:

10.5

10.4.1

the determination of the Board under Rule 4.1; and

10.4.2

if the relevant applications were scaled down, the application of Rule 9.

Options must be granted:
10.5.1

unless applications were scaled down under Rule 9, not later than 30 days after the earliest date by reference to which Market Value was
determined for the purpose of setting the Exercise Price; and

10.5.2

if applications were scaled down under Rule 9, not later than 42 days after the earliest date by reference to which Market Value was
determined for the purpose of setting the Exercise Price.

10.6

Options must not be granted at any time when that grant is prohibited by, or in breach of any rule of an investment exchange on which Shares are
listed or traded, or any non-statutory rule that binds the Company or with which the Board has resolved to comply.

10.7

Options are granted by the Company in a manner approved by the Board.

10.8

A single grant instrument (a deed poll) may be used to grant any number of Options.

10.9

The Company must not require any amount to be paid in consideration of the grant of an Option.

11

OPTION CERTIFICATES

11.1

The Board must issue to each Option Holder an Option Certificate (in a form approved by the Board) as soon as possible after the Grant Date.

11.2

Each Option Certificate must set out (without limitation):
11.2.1

the Grant Date of the Option;

11.2.2

the number and class of the Shares over which the Option is granted;

11.2.3

the Exercise Price;

11.2.4

that the Option may be exercised from the Bonus Date of the Savings Contract linked to the Option, unless the Option lapses or
becomes exercisable under these rules before that date;

11.2.5

that the Option will lapse on the date falling six months after the Bonus Date of the Savings Contract linked to the Option, unless it has
been exercised or has lapsed under these rules before then (or a later lapse date applies under Rule 16);

11.2.6

a statement that:
(a)

the Option is subject to these rules and the SAYE Code;

(b)
11.2.7

those provisions prevail over any conflicting statement relating to the Option's terms; and

a statement specifying whether or not the Shares are subject to any Relevant Restriction and, if so, details of the Relevant Restriction.

12

OVERALL LIMITS ON GRANTS

12.1

Subject to Rule 21 and Rule 12.2, the maximum number of Shares that may be issued under the Plan, when aggregated with the number of Shares
issued and issuable under the ESPP, will not exceed the number of shares that may be issued under Section 3 of the ESPP.

12.2

If any Option lapses without having been exercised in full, the Shares not acquired under that Option will again become available for issue under
the Plan or the ESPP in accordance with Section 3 of the ESPP.

13

EXERCISE OF OPTIONS: GENERAL RULES

13.1

Subject to Rule 13.3, Rule 14 and Rule 19, an Option may only be exercised:

13.2

13.1.1

when the Option Holder is an employee or director of a Constituent Company; and

13.1.2

at any time within six months after the Bonus Date of the Savings Contract linked to that Option.

An Option cannot be exercised:
13.2.1

when exercise is prohibited by law or regulation with the force of law; or

13.2.2

when exercise is prohibited by or in breach of any rule of an investment exchange on which Shares are listed or traded, or any provision
of a personal dealing code adopted by the Company, or any other non-statutory rule that binds the Company.

13.3

An Option Holder who is a director or employee of an Associated Company may exercise an Option at any time within six months after the Bonus
Date of the Savings Contract linked to that Option.

13.4

Notwithstanding anything to the contrary herein, including Section 14 and Section 15 of the Plan, if an Option Holder (or their personal
representative(s)) is subject to taxation in the United States such Option Holder may exercise an Option under any rule of the Plan only through
the 15th day of the third month which follows the earlier of (i) the Taxable Year in which the Option Holder ceases to hold Scheme-related
Employment or (ii) the Taxable Year in which the Option Holder becomes eligible for Retirement as provided under Section 14.2.4, in each case if
such date falls before the date on which the relevant exercise period would otherwise end under these rules. To the extent applicable, it is intended
that the Plan and all Options hereunder comply with, or be exempt from, the requirements of Section 409A of the Code and the Treasury
Regulations and other guidance issued thereunder, and that the Plan and all Option Certificates shall be interpreted and applied in a manner
consistent with this intent in order to avoid the imposition of any additional tax under Section 409A of the Code. In the event that any (i) provision
of the Plan or an Option Certificate, (ii) Option, payment, transaction or (iii) other action or arrangement contemplated by the provisions of the
Plan is determined by the Board to not comply with the applicable requirements of Section 409A of the Code and the Treasury Regulations and
other guidance issued thereunder, the Board shall have the authority to take such actions and to make such changes to the Plan or an Option
Certificate as the Board deems necessary to comply with such requirements. In no event whatsoever shall the Company be liable for any
additional tax, interest or penalties that may be imposed on an Option Holder by Section 409A of the Code or any damages for failing to comply
with Section 409A of the Code.

13.5

If a Repaid Amount is insufficient to exercise the Option linked to the relevant Savings Contract in full:
13.5.1

the aggregate Exercise Price paid to exercise the Option may not exceed the Repaid Amount; and;

13.5.2

the number of Shares acquired on exercise of the Option may not exceed the number obtained by dividing the Repaid Amount by the
Exercise Price for the Option and, if the result of that division is not a whole number, rounding it down to the nearest whole number.
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EXERCISE AFTER SCHEME RELATED EMPLOYMENT ENDS

14.1

An Option Holder who has ceased to hold Scheme-related Employment for one of the reasons listed in Rule 14.2 may exercise an Option at any
time in the period ending on the earliest to occur of:

14.2

14.1.1

the date falling six months after the date on which the Scheme-related Employment ceased; and

14.1.2

the date falling six months after the Bonus Date of the Savings Contract linked to that Option.

Options may be exercised as set out in Rule 14.1 if Scheme-related Employment ends for one of the following reasons:
14.2.1

injury;

14.2.2

disability;

14.2.3

Redundancy;

14.2.4

Retirement;

14.2.5

a relevant transfer within the meaning of the Transfer of Undertakings (Protection of Employment) Regulations 2006;

14.2.6

if the Option Holder holds office or is employed in a company which is an associated company (which has the meaning given in
paragraph 35(4) of Schedule 3, and not the meaning given to "Associated Company" in Rule 1.1), that company ceasing to be an
associated company by reason of a change of control. For the purposes of this rule, "control" has the meaning given in section 450 to
451 of the Corporation Tax Act 2010 and not the meaning given to "Control" in Rule 1.1;

14.2.7

the employment related to a business or part of a business which was transferred to a person other than an Associated Company, where
the transfer is not a relevant transfer within the meaning of the Transfer of Undertakings (Protection of Employment) Regulations 2006.

14.3

An Option Holder who ceases to hold Scheme-related Employment for any reason other than one listed in Rule 14.2 may exercise an Option
granted more than three years before the date on which Scheme-related Employment ceased at any time in the period ending on the earliest to
occur of:
14.3.1

the date falling six months after the date on which the Scheme-related Employment ceased; and

14.3.2

the date falling six months after the Bonus Date of the Savings Contract linked to that Option.

14.4

Rule 14.5 applies to any Options held by an Option Holder who has ceased to hold Scheme-related Employment because it related to a business or
part of a business that was transferred to a person other than an Associated Company, where the transfer is not a relevant transfer within the
meaning of the Transfer of Undertakings (Protection of Employment) Regulations 2006. It applies if the Option Holder has subsequently ceased to
hold the post-transfer office or employment for a reason falling within Rule 14.2.

14.5

An Option falling within Rule 14.4 may be exercised at any time in the period starting immediately after the date on which the post-transfer
employment ceased and ending on the earliest to occur of:

14.6

14.5.1

the date falling six months after the date on which the post-transfer employment ceased; and

14.5.2

the date falling six months after the Bonus Date of the Savings Contract linked to that Option.

An Option Holder will not be treated as ceasing to hold Scheme-related Employment until that Option Holder ceases to hold any office or
employment with:
14.6.1

the Company;

14.6.2

any Eligible Company or other company that is controlled by the Company; or

14.6.3

any company that controls the Company or is controlled by a person or persons who also control the Company.

In this rule, "control" has the meaning given in section 450 to 451 of the Corporation Tax Act 2010 and not the meaning given to "Control" in
Rule 1.1.
15

EXERCISE AFTER THE OPTION HOLDER’S DEATH
Subject to Rule 13.4, an Option may be exercised by the Option Holder's personal representatives at any time in the period starting immediately
after the date of death and ending:

15.1

if the Option Holder died before the Bonus Date of the Savings Contract linked to that Option, the date falling 12 months after the date of death; or

15.2

if the Option Holder died on or within six months after the Bonus Date of the Savings Contract linked to that Option, the date falling 12 months
after that Bonus Date.

16

LAPSE OF OPTIONS

16.1

Options may not be transferred or assigned or have any charge or other security interest created over them. An Option will lapse if the relevant
Option Holder attempts to do any of those things. The transmission of an Option to an Option Holder's personal representatives on the death of the
Option Holder will not cause an Option to lapse.

16.2

An Option will lapse on the earliest of the following:
16.2.1

any attempted action by the Option Holder falling within Rule 16.1;

16.2.2

the date falling six months after the Bonus Date of the Savings Contract linked to the Option, if the Option Holder is alive at that time;

16.2.3

when the Option Holder's Scheme-related Employment ceases, if the Option may not then be exercised after cessation under any part of
Rule 13 and the Option Holder is alive at that time;

16.2.4

unless non-payment arises when the Option may be exercised under Rule 14 or Rule 15 or when the Option may be exercised or
exchanged under Rule 19, the date on which the Option Holder gives notice (or is deemed under the terms of the Savings Contract
linked to the Option to have given notice) that they intend to stop making payments under the Savings Contract;

16.2.5

unless notice is given when the Option may be exercised under Rule 14 or Rule 15 or when the Option may be exercised or exchanged
under Rule 19, the Option Holder giving notice to terminate that Savings Contract;

16.2.6

at the end of any period during which the Option may be exercised under Rule 14, unless that period ended on the Option Holder's
death;

16.2.7

if the Option Holder has died:
(a)

before the Bonus Date of the Savings Contract linked to the relevant Option, the date falling 12 months after the date of death;
or

(b)

on or within six months after the Bonus Date of the Savings Contract linked to the relevant Option, the date falling 12 months
after that Bonus Date;

16.2.8

the time specified for the lapse of the Option under Rule 19; and

16.2.9

the bankruptcy of the Option Holder.

16.3

Where any part of Rule 16.2 refers to the end of an exercise period, the end of the period must be determined without reference to Rule 13.4, if it
applies.
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EXERCISE OF OPTION: PROCESS

17.1

An Option may be exercised by the Option Holder giving a written exercise notice to the Company, that must:
17.1.1

set out the number of Shares over which the Option Holder wishes to exercise the Option. If that number exceeds the number over
which the Option may be validly exercised at the time:
(a)

the Option shall be treated as exercised only in respect of that lesser number; and

(b)

any excess amount paid to exercise the Option must be refunded;

17.1.2

be made using a form approved by the Board; and

17.1.3

if the Company so requires, be accompanied by the relevant Option Certificate.

17.2

An exercise notice must be accompanied by a payment of an amount equal to the Exercise Price multiplied by the number of Shares specified in
the notice, that is, or is derived from, the relevant Repaid Amount. If the Savings Contract provider permits, payment may take the form of a valid
direction to the Savings Contract provider to repay to the Company the whole amount due to the Option Holder under the Savings Contract linked
to the relevant Option.

17.3

Any exercise notice will be invalid to the extent that it is inconsistent with the Option Holder's rights and obligations under these rules and the
relevant Option.

17.4

The Company may permit the Option Holder to correct any defect in an exercise notice (but is not obliged to do so). The date of any corrected
exercise notice will be the date of the correction.

17.5

Shares must be allotted and issued (or transferred, as appropriate) within 30 days after a valid Option exercise, subject to the other rules of the
Plan.

17.6

Except for any rights determined by reference to a date before the date of allotment, Shares allotted and issued in satisfaction of the exercise of an
Option will rank equally in all respects with the other shares of the same class in issue at the date of allotment.

17.7

Shares transferred in satisfaction of the exercise of an Option must be transferred free of any lien, charge or other security interest, and with all
rights attaching to them, other than any rights determined by reference to a date before the date of transfer.

17.8

If the Shares are listed or traded on any stock exchange, the Company must apply to the appropriate body for any newly issued Shares allotted on
exercise of an Option to be listed or admitted to trading on that exchange.
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RELATIONSHIP WITH EMPLOYMENT CONTRACT

18.1

The rights and obligations of any Option Holder under the terms of the office or employment with any company will not be affected by being an
Option Holder.

18.2

The value of any benefit realised under the Plan by Option Holders will not be taken into account in determining any pension or similar
entitlements.

18.3

Option Holders and the directors and employees of Constituent Companies and Associated Companies (past and present) have no rights to
compensation or damages on account of any loss in respect of the Plan where such loss arises (or is claimed to arise), in whole or in part, from
termination of office or employment with any company. This exclusion of liability applies however termination of office or employment is caused
and however compensation or damages may be claimed.

18.4

Option Holders and the directors and employees of Constituent Companies and Associated Companies (past and present) have no rights to
compensation or damages on account of any loss in respect of the Plan (however the relevant circumstances are caused, and however
compensation or damages may be claimed) where such loss arises (or is claimed to arise), in whole or in part, from:
18.4.1

any company ceasing to be a Constituent Company;

18.4.2

any company ceasing to be an Associated Company;

18.4.3

the transfer of any business from a Constituent Company to any person which is neither a Constituent Company nor an Associated
Company;

18.4.4

the transfer of any business from a Constituent Company to an Associated Company which is not a Constituent Company;

18.4.5

any change to invitations made under the Plan, including any variation of their terms or timing, or their complete suspension or
termination;

18.4.6

the lapse of any Option;

18.4.7

any failure by the Board to nominate an Eligible Company to be a Constituent Company; or

18.4.8

any failure by the Board to make an invitation to apply for an Option to any person who is not at the relevant time an Eligible
Employee, where it is in the Board's discretion to do so.
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EXERCISE OF OPTION ON TAKEOVER OR OTHER CORPORATE EVENT

19.1

For the purposes of Rule 19 and Rule 20, a Relevant Event means:
19.1.1

19.1.2

19.1.3

a person (the Controller) obtaining Control of the Company as a result of:
(a)

making a general offer to acquire the whole of the issued share capital of the Company (except for any capital already held by
the Controller or any person connected with the Controller) that is made on a condition such that, if it is satisfied, the person
making the offer will have Control of the Company; or

(b)

making a general offer to acquire all the shares in the Company (except for any shares already held by the Controller or any
person connected with the Controller) that are of the same class as the Shares; or

the court sanctioning a compromise or arrangement under either section 899 or section 901F of the Companies Act 2006 that is
applicable to or affects:
(a)

all the ordinary share capital of the Company or all the shares of the same class as the shares to which the Option relates; or

(b)

all the shares, or all the shares of that same class, which are held by a class of shareholders identified otherwise than by
reference to their employment or directorships or their participation in a Schedule 3 SAYE option scheme; or

shareholders becoming bound by a non-UK reorganisation (as defined in paragraph 47A of Schedule 3) that is applicable to or affects:
(a)

all the ordinary share capital of the Company or all the shares of the same class as the shares to which the Option relates; or

(b)

all the shares, or all the shares of that same class, which are held by a class of shareholders identified otherwise than by
reference to their employment or directorships or their participation in a Schedule 3 SAYE option scheme; or

19.1.4
19.2

a person becoming bound or entitled to acquire Shares under sections 979 to 985 of the Companies Act 2006.

Subject to Rule 20, if a Relevant Event occurs, an Option may be exercised:
19.2.1

within six months of a Relevant Event occurring under Rule 19.1.1, Rule 19.1.2, or Rule 19.1.3;

19.2.2

at any time after a Relevant Event occurring under Rule 19.1.4, for as long as that person remains so bound or entitled.

The Option shall lapse when it is no longer capable of being exercised under this Rule 19.2 or released pursuant to Rule 20.
19.3

If, as a result of a change of Control in the circumstances set out below, Shares will no longer satisfy the requirements of Part 4 of Schedule 3,
Options may be exercised within the period of 20 days following the change of Control. The circumstances are:
19.3.1

a Relevant Event specified in Rule 19.1.1; or

19.3.2

a change of Control occurs as a result of a Relevant Event specified in Rule 19.1.2, Rule 19.1.3 or Rule 19.1.4.

If an Option is not then exercised, it will lapse on the expiry of 20 days following the change of Control.
19.4

If the Board reasonably expects a Relevant Event to occur, the Board may make arrangements permitting Options to be exercised during a period
of 20 days ending with the Relevant Event. If an Option is exercised under this Rule 19.4, it will be treated as having been exercised in accordance
with Rule19.2.

19.5

If the Board makes arrangements for the exercise of Options under Rule 19.4:

19.6

19.5.1

unless the Board determines otherwise, any Option not exercised in accordance with those arrangements will lapse on the date of
Relevant Event; and

19.5.2

if the Relevant Event does not occur within 20 days of the date of purported exercise, the Option shall be treated as not having been
exercised.

If a Relevant Event takes place in the course of any corporate reconstruction or reorganisation under which the ultimate beneficial ownership of
the business of the Group Companies will remain the same, and the company that obtains Control offers to grant New Options in accordance with
Rule 20.1, then the Board may determine that:
19.6.1

Options may not be exercised; and

19.6.2

all Old Options shall lapse at the end of the Rollover Period to the extent that they are not released under Rule 20.1.

19.7

In this Rule 19 (but not Rule 20.1), a person (P) will be deemed to have obtained Control of a company if P, and others acting with P, have
obtained Control of it together.

19.8

If the Company passes a resolution for voluntary winding up, any Option may be exercised within six months after the resolution is passed, and it
will lapse at the end of that period.

19.9

The Board must notify Option Holders of any event that may trigger the exercise of Options under this Rule 19 within a reasonable period after
the Board becomes aware of it.

20

ROLLOVER OF OPTIONS

20.1

If as a result of a Relevant Event a company has obtained Control of the Company, each Option Holder may, by agreement with that company
(Acquiring Company) within the Rollover Period, release each Option (Old Option) for a replacement option (New Option) as set out in this
Rule 20.

20.2

A New Option must:
20.2.1

be over shares in the Acquiring Company (or some other company falling within paragraph 39(2)(b) of Schedule 3) that satisfy the
requirements of paragraphs 18 to 20 and 22 of Schedule 3;

20.2.2

be a right to acquire such number of shares as have, immediately after grant of the New Option, a total Market Value substantially the
same as the total Market Value of the Shares subject to the Old Option immediately before its release;

20.2.3

have an exercise price per share such that the total price payable on complete exercise of the New Option is substantially the same as
the total Exercise Price payable on complete exercise of the Old Option; and

20.2.4

be on terms otherwise identical to the Old Option immediately before the Old Option's release.

20.3

For the purposes of this Rule 20 Rollover Period has the meaning given in paragraph 38(3) of Schedule 3.

20.4

A New Option granted under Rule 20.1 will be treated as having been acquired at the same time as the relevant Old Option for all other purposes
of the Plan.

20.5

The Plan will be interpreted in relation to any New Options as if references to:
20.5.1

The Company (except for those in the definitions of Constituent Company and Eligible Company) were references to the Acquiring
Company (or to any other company whose shares are subject to the New Options, as the context may require); and

20.5.2

The Shares were references to the shares subject to the New Options.

20.6

The Company will remain the scheme organiser of the Plan (as defined in paragraph 2(2) of Schedule 3) following the release of Options and the
grant of New Options under Rule 20.1.

20.7

The Acquiring Company must issue (or procure the issue of) an Option Certificate for each New Option as soon as reasonably practical.

21

VARIATION OF SHARE CAPITAL

21.1

If there is a variation of the share capital of the Company (whether that variation is a capitalisation issue (other than a scrip dividend), rights issue,
consolidation, subdivision or reduction of capital or otherwise), which affects (or may affect) the value of Options, the Board may adjust the
number and description of Shares subject to each Option and/or the Exercise Price of each Option in a manner that the Board, in its reasonable
opinion, considers to be fair and appropriate.

21.2

21.3

An adjustment under Rule 21.1 must meet the following requirements:
21.2.1

the total Market Value of Shares subject to the Option must be substantially the same immediately after the variation of share capital as
immediately before the variation of share capital;

21.2.2

the total amount payable on the exercise of any Option immediately after the variation of share capital must be substantially the same as
immediately before the variation of share capital; and

21.2.3

the Exercise Price for a Share to be newly issued on the exercise of an Option must not be reduced below that Share's nominal value
(unless the Board resolves to capitalise, from reserves, an amount equal to the amount by which the total nominal value of the relevant
Shares exceeds the total adjusted Exercise Price, and to apply such amount to pay up the relevant Shares in full).

For the purposes of Rule 21.2.1 Market Value shall be determined as follows:
21.3.1

if the variation takes place at a time when the Shares are listed on the main market of the London Stock Exchange, the middle market
quotation for a Share on the main market of the London Stock Exchange immediately before or after (as the case may be) the variation;
or

21.3.2

if the variation takes place at a time when the Shares are not so listed, in accordance with Part VIII of the Taxation of Chargeable Gains
Act 1992.

22

NOTICES

22.1

Any notice or other communication given under or in connection with the Plan shall be in writing and shall be:
22.1.1

delivered by hand or by pre-paid first class post or other next working day delivery service at the appropriate address;
For the purpose of this Rule 22, the “appropriate address” means:
(a)

in the case of the Company, its registered office, provided the notice is marked for the attention of the Company Secretary;

(b)

in the case of an Option Holder, their home address;

(c)

if the Option Holder has died, and notice of the appointment of personal representatives has been given to the Company, any
contact address they have specified in such notice; and

22.1.2

sent by fax to the fax number notified in writing by the recipient to the sender;

22.1.3

sent by email to the appropriate email address.
For the purposes of this Rule 22, “appropriate email address” means
(a)

in the case of the Company, the email address of the Company Secretary from time to time;

(b)

in the case of the Option Holder, if they are permitted to receive personal emails at work, their work email address.

22.2

22.3

Any notice or other communication given under this Rule 22 shall be deemed to have been received:
22.2.1

if delivered by hand, on signature of a delivery receipt, or at the time the notice is left at the proper address;

22.2.2

if sent by pre-paid first class post or other next working day delivery service, at 9.00 am on the second Business Day after posting, or at
the time recorded by the delivery service;

22.2.3

if sent by fax, at 9.00 am on the next Business Day after transmission; and

22.2.4

if sent by email, at 9.00 am on the next Business Day after sending.

This Rule 22 does not apply to:
22.3.1

the service of any exercise notice pursuant to Rule 11.2; and

22.3.2

the service of any proceedings or other documents in any legal action, or where applicable, any arbitration or other method of dispute
resolution.

23

ADMINSTRATION AND AMENDMENT

23.1

The Board shall direct the administration the Plan.

23.2

The Board may amend the Plan from time to time, but:
23.2.1

the Board may not amend a Key Feature if the effect would be that the Plan would no longer be a Schedule 3 SAYE option scheme. If
the Board amends a Key Feature, the Company shall make a declaration under paragraph 40B of Schedule 3 that the Plan continues to
meet the requirements of Parts 2 to 7 of Schedule 3;

23.2.2

while Shares are admitted to the Official List maintained by the Financial Conduct Authority, the Board may not make any amendment
to the advantage of Option Holders if that amendment relates to:
(a)

the definition of Eligible Employee;

(b)

Rule 12;

(c)

an Option Holder's maximum entitlement; or

(d)

the basis for determining an Option Holder's entitlement to, and the terms of Shares or any other benefit to be provided and for
the adjustment thereof (if any) if there is a capitalisation issue, rights issue or open offer, sub-division or consolidation of shares
or reduction of capital or any other variation of capital;

without the prior approval of shareholders in general meeting (except for minor amendments to benefit the administration of the Plan, to
take account of a change in legislation or to obtain or maintain favourable tax, exchange control or regulatory treatment for Option
Holders or for an Eligible Company).

23.3

The Board may establish further savings-related share option plans to operate in overseas territories (overseas plans) that are governed by
rules similar to the rules of the Plan, but modified to take account of applicable tax, social security, employment, company, exchange control, trust
or securities (or any other relevant) law, regulation or practice, provided that:
23.3.1

all overseas plans are subject to the limitation on awards set out in Rule 12;

23.3.2

only employees of Eligible Companies who are resident in (or otherwise subject to the tax laws of) the relevant territory are entitled to
benefit under any overseas plan; and

23.3.3

no employee has an entitlement to awards under any overseas plan greater than the maximum entitlement of an Eligible Employee
under the Plan.

23.4

The cost of establishing and operating the Plan will be borne by the Constituent Companies in proportions determined by the Board.

23.5

The Company must ensure that, in order to satisfy the exercise of all Options, at all times:
23.5.1

it has sufficient unissued or treasury Shares available; or

23.5.2

arrangements are in place for any third party to transfer issued Shares,

to satisfy the exercise of all the Options.
23.6

Any decision under the Plan, and whether to consider making such a decision, shall be entirely at the discretion of the Board.

23.7

The Board will determine any question of interpretation and settle any dispute arising under the Plan. In such matters the Board's decision will be
final.

23.8

In making any decision or determination, or exercising any discretion under the rules, the Board shall act fairly and reasonably and in good faith.

23.9

The Company has no obligation to notify any Option Holder:
23.9.1

if an Option is due to lapse; or

23.9.2

when an Option is due to, or has, become exercisable.

23.10

The Company has no obligation to provide Option Holders with copies of any materials sent to the holders of Shares.

24

GOVERNING LAW

24.1

The Plan and any dispute or claim arising out of or in connection with it or its subject matter or formation (including non-contractual disputes or
claims) shall be governed by and construed in accordance with the law of England and Wales.

25

JURISDICTION

25.1

Each party irrevocably agrees that the courts of England and Wales shall have exclusive jurisdiction to settle any dispute or claim arising out of or
in connection with the Plan or its subject matter or formation (including non-contractual disputes or claims).

25.2

Each party irrevocably consents to any process in any legal action or proceedings under Rule 25.1 above being served on it in accordance with the
provisions of the Plan relating to service of notices. Nothing contained in the Plan shall affect the right to serve process in any other manner
permitted by law.

26

THIRD PARTY RIGHTS

26.1

A person who is not a party to the Option shall not have any rights under or in connection with it as a result of the Contracts (Rights of Third
Parties) Act 1999 except where such rights arise under any provision of the Plan for any Employer Company of the Option Holder which is not a
party. This does not affect any right or remedy of a third party which exists, or is available, apart from that Act.

26.2

The rights of the parties to an Option to surrender, termination or rescind it, or agree any variation, waiver or settlement of it, are not subject to the
consent of any person that is not a party to the Option as a result of the Contracts (Rights of Third Parties) Act 1999.

27

DATA PROTECTION

27.1

For the purpose of operating the Plan, the Company will collect and process information relating to Employees and Option Holders in accordance
with the privacy notice which is available by request from the Company Secretary.

Exhibit 10.6
______________ 2021
DEED OF INDEMNITY
between
WEJO GROUP LIMITED
and
[●]

THIS DEED OF INDEMNITY (this “Agreement”), dated as of the date last written below, is effective as of the date of the effectiveness of the
Company’s Registration Statement on Form S-4 relating to its initial public offering. between the following parties:
(1)

WEJO GROUP LIMITED, an exempted company incorporated in Bermuda (registered number 56698), whose registered office is at Canon’s
Court, 22 Victoria, Hamilton, HM 11, Bermuda (the “Company”); and

(2)

[●], an individual residing at [●] (the “Indemnitee”).

WHEREAS
(A)

The Indemnitee is a director and/or officer of the Company and/or its Related Companies.

(B)

The Company proposes to indemnify the Indemnitee in respect of certain claims or liabilities which he/she may incur or suffer in connection with
his/her serving as a director and/or officer of the Company or any Related Company, as applicable.

IT IS AGREED as follows
1

INTERPRETATION

1.1

In this Agreement, unless the context requires otherwise, the following expressions shall have the following meanings:
“Act”

means the Companies Act 1981 of Bermuda;

“Bye-Laws”

means the bye-laws of the Company as adopted and in force from time-to-time;

“Claim(s)”

means any: (i) threatened, pending, or completed action, suit, proceeding or alternative
dispute resolution mechanism, whether civil, criminal, administrative, arbitrative,
investigative or other, and whether made pursuant to federal, state or other applicable law;
or (ii) inquiry, hearing or investigation that the Indemnitee determines might lead to the
institution of any such action, suit, proceeding or alternative dispute mechanism, in each
case, relating to an Indemnifiable Event;

“Expenses”

means any and all expenses, including properly incurred, documented attorneys’ fees and
experts’ fees, court costs, transcript costs, travel expenses, duplicating, printing and
binding costs, telephone charges, and all other costs and expenses incurred in connection
with investigating, defending, being a witness in or participating in (including on appeal),
or preparing to defend, be a witness or participate in, any Claim;

“Indemnifiable Event”

means any event or occurrence, whether occurring before, on or after the date of this
Agreement, related to the fact that the Indemnitee is or was a director or officer of the
Company, or by reason of an action or inaction by the Indemnitee in any such capacity
(whether or not serving in such capacity at the time any Loss is incurred for which
indemnification can be provided under this Agreement);

1.2

“Indemnity”

means the indemnity granted by the Company in favour of the Indemnitee in Clause 2
(Indemnity);

“Loss(es)”

means any and all Expenses, damages, losses, liabilities, judgments, fines, penalties
(whether civil, criminal or other), taxes, settlement costs and all other charges paid or
payable in connection with investigating, defending, being a witness in or participating in
(including on appeal), or preparing to defend, be a witness or participate in, any Claim;
and

“Related Company”

means each of the Company’s subsidiaries (as defined in the Act) from time to time.

In this Agreement, unless the context requires otherwise:
(a)

headings are inserted for convenience only and shall not affect the interpretation of this Agreement;

(b)

a reference to the singular includes the plural, and vice versa;

(c)

a reference to any gender includes a reference to all genders;

(d)

a reference to the Company includes all Related Companies;

(e)

a reference to a person shall include references to a firm, a body corporate, an unincorporated association, a partnership or to an
individual’s executors or administrators;

(f)

a reference to a clause is a reference to a clause of this Agreement; and

(g)

a reference to an enactment or statutory provision shall include a reference to any subordinate legislation made under the relevant
enactment or statutory provision and is a reference to that enactment, statutory provision or subordinate legislation as from time to time
amended, consolidated, modified, re-enacted or replaced.

2

INDEMNITY

2.1

Subject to Clause 4 (Exclusions and Limitations) below:
(a)

the Indemnitee shall hereby be indemnified and held harmless out of the assets of the Company, to the fullest extent permitted by the laws
of the Bermuda in effect on the date hereof, or as such laws may from time to time hereafter be amended, against any and all Losses
incurred by the Indemnitee in connection with: (i) any Claim that the Indemnitee was or is or becomes a party to or participant in, or is
threatened to be made a party to or participant in, including without limitation Claims brought by or in the right of the Company, Claims
brought by third parties and Claims in which the Indemnitee is solely a witness; or (ii) any action or proceeding by the Indemnitee for:
(A) indemnification or reimbursement or advance payment of Expenses by the Company under any provision of this Agreement or
provision of the Bye-Laws relating to Claims; or (B) recovery under any directors’ and officers’ liability insurance policies maintained by
the Company; and

(b)

the Company agrees:
(i)

to waive any claim or right of action it may at any time have, whether individually or by or in the right of the Company, against
the Indemnitee on account of any act or omission of the Indemnitee in the performance of his/her duties for the Company; and

(ii)

that the Indemnitee shall not be liable to the Company for acts, defaults or omissions of any other director and/or officer of the
Company.

2.2

To the extent permitted by Bermuda law, the Indemnitee shall hereby be indemnified and held harmless pursuant this Agreement or claims or
liabilities incurred in connection with service as a director and/or officer of the Company or any Related Company, as applicable.

3

PAYMENTS UNDER THE INDEMNITY

3.1

The Indemnitee shall notify the Company in writing as soon as practicable on becoming aware of any Claim; provided, however, that the failure
by the Indemnitee to timely notify the Company hereunder shall not relieve the Company of any liability hereunder. Subject to Section 3.2, within
ten (10) business days after the Company’s receipt of a written request from the Indemnitee for payment of any Expenses, the Company shall:
(a) pay such Expenses that are due for payment on behalf of the Indemnitee, or (b) reimburse the Indemnitee for such Expenses already paid by
the Indemnitee, in each case whether or not prior to final disposition of any Claim by final adjudication to which there are no further rights of
appeal; provided, in each case that the Indemnitee provides documentary evidence of such Expenses satisfactory to the Company, acting
reasonably.

3.2

Where the Company has paid Expenses under Section 3.1, the Indemnitee shall repay such portion of that sum to the extent it is ultimately
determined that, following the final disposition of such Claim, the Indemnitee is not entitled to indemnification hereunder, or where the
Indemnitee subsequently recovers under a policy of insurance in respect of that Claim. The Indemnitee’s obligation to reimburse the Company for
advances shall be unsecured and no interest shall be charged thereon. The Indemnitee shall not be required to provide any documentation or
information to the extent that the provision thereof would undermine or otherwise jeopardize attorney-client privilege.

3.3

If the Indemnitee is entitled under any provision of this Agreement to indemnification by the Company for a portion of any Loss in respect of a
Claim but not for the total amount thereof, the Company shall nevertheless indemnify the Indemnitee for the portion thereof to which the
Indemnitee is entitled.

4

EXCLUSIONS AND LIMITATIONS

4.1

Notwithstanding the other provisions of this Agreement, the Indemnity does not extend to:
(a)

any Losses incurred or suffered by the Indemnitee arising out of conduct of the Indemnitee involving fraud or dishonesty;

(b)

any Expenses incurred by the Indemnitee with respect to any proceeding by the Indemnitee to enforce or interpret this Agreement, if a
court of competent jurisdiction determines that such proceedings were not made in good faith or were frivolous or that the Indemnitee is
not entitled to the Indemnity;

(c)

any claims or rights of action to recover any gain, personal profit or advantage to which the Indemnitee is not legally entitled; and

(d)

any matter which would render it void pursuant to the Act; and

(e)

any matter which is not permitted to be indemnified under applicable law as determined by a final decision from a court of competent
jurisdiction.

4.2

To the extent payment is actually made to the Indemnitee under a valid and collectible insurance policy in respect of any liability, loss, cost,
damage or expense that would otherwise be subject to the Indemnity, in connection with such specific claim, issue or matter, the Indemnitee shall
not be entitled to payment under the Indemnity except in respect of any excess beyond the amount of payment under such insurance.
Notwithstanding the foregoing, the Indemnitee shall not be required to seek recovery under any insurance policies of the Company, except for
claims under the insurance policies that comprise non-indemnifiable loss.

4.3

For the duration of the Indemnitee’s service as a director and/or officer of the Company, and for a customary run-off period thereafter, the
Company shall obtain and maintain in effect policies of directors’ and officers’ liability insurance providing coverage in reasonable amounts from
established and reputable insurers. In such policies, the Indemnitee shall be named as an insured in such a manner as to provide the Indemnitee the
same rights and benefits as are provided to the other then serving directors and/or officers, or where the Indemnitee no longer serves as a director
or an officer, as the Company’s other former directors and/or officers.

5

NOTICES
All notices and other communications hereunder shall take effect on receipt and be given in writing. Such notices shall be sent to the relevant party
at its address as set out at the beginning of this Agreement.

6

GENERAL

6.1

If any provision of this Agreement is found to be illegal, invalid or unenforceable by a court of competent jurisdiction, then to the extent it is
illegal, invalid or unenforceable, that provision will be given no effect and will be treated as though it were not included in this Agreement, but the
validity and enforceability of the remaining provisions of this Agreement will not be affected.

6.2

Each party shall promptly execute and deliver all such documents, and do all such things, or use its reasonable endeavors to procure the execution
of documents and doing of such things as are required to give full effect to the provisions of this Agreement on the date of this Agreement.

6.3

No party shall have any claim for innocent or negligent misrepresentation based upon any statement in this Agreement. Nothing in this
Section will operate to limit or exclude liability for fraud.

6.4

No variation, amendment, supplement, deletion or replacement of or from this Agreement or any of its terms shall be effective unless made in
writing and signed by or on behalf of each party. No waiver of any of the provisions of this Agreement shall be binding unless in the form of a
writing signed by the party against whom enforcement of the waiver is sought, and no such waiver shall operate as a waiver of any other
provisions hereof (whether or not similar), nor shall such waiver constitute a continuing waiver. Except as specifically provided herein, no failure
to exercise or any delay in exercising any right or remedy hereunder shall constitute a waiver thereof.

6.5

No party may assign, novate or otherwise transfer any of its rights or obligations under this Agreement without the consent of the other party. This
Agreement shall be binding upon and inure to the benefit of and be enforceable by the parties hereto and their respective successors (including any
direct or indirect successor by purchase, merger, consolidation or otherwise to all or substantially all of the business and/or assets of the
Company), assigns, spouses, heirs and personal and legal representatives. The Company shall, so far as it is able to, require and cause any
successor (whether direct or indirect by purchase, merger, consolidation or otherwise) to all, substantially all or a substantial part of the business
and/or assets of the Company, by written agreement in form and substance satisfactory to the Indemnitee, expressly to assume and agree to
perform this Agreement in the same manner and to the same extent, or as close thereto as is permitted under applicable law, that the Company
would be required to perform if no such succession had taken place.

6.6

No party may terminate this Agreement without the express written consent of the other party. Without limiting the foregoing, all agreements and
obligations of the Company contained herein shall continue during the period that the Indemnitee is a director and/or officer of the Company (or is
serving at the request of the Company as a director, officer, employee, member, trustee or agent of another entity) and shall continue thereafter
(a) as long as the Indemnitee may be subject to any possible Claim; and (b) throughout the pendency of any proceeding commenced by the
Indemnitee to enforce or interpret his/ her rights under this Agreement, even if, in either case, the Indemnitee may have ceased to serve in such
capacity at the time of any such Claim or proceeding.

6.7

The rights of the Indemnitee hereunder will be in addition to any other rights the Indemnitee may have under the Bye-Laws, applicable law, other
contract or otherwise.

6.8

If a payment is made to the Indemnitee under this Agreement, the Company shall be subrogated to the extent of such payment to all of the rights
of recovery of the Indemnitee in respect of that sum.

7

EXECUTION AND COUNTERPARTS
This Agreement may be executed and delivered by the parties physically or electronically and on different counterparts. Each counterpart, when so
executed and delivered, shall constitute an original of this Agreement and all the counterparts shall together constitute one and the same
Agreement.

8

GOVERNING LAW AND JURISDICTION

8.1

This Agreement and any dispute, claim or difference (including non-contractual disputes, claims or differences) arising out of or in connection
with this Agreement or its subject matter or formation is governed by, and will be construed in accordance with, the laws of Bermuda without
regard to any conflicts of laws provisions.

8.2

The parties irrevocably agree that the courts of Bermuda shall have exclusive jurisdiction to settle any dispute, claim or difference that arises out
of, or in connection with this Agreement or its subject matter or formation (including non-contractual disputes, claims or differences).

This Agreement has been executed and delivered as of November __, 2021
THE COMPANY
EXECUTED and DELIVERED
as a DEED
By WEJO GROUP LIMITED

acting by:

)
)
)

Director

THE DIRECTOR
EXECUTED and DELIVERED
as a DEED
By [●]
Director
in the presence of:
Signature of Witness:

Name of Witness:

Address of Witness

)
)

Exhibit 10.7
Wejo Group Limited
2021 Equity Incentive Plan
UK Sub-Plan
Restricted Share Unit Award Agreement
This Restricted Share Unit Award Agreement (this “Agreement”) is made by and between Wejo Group Limited, an exempted company
limited by shares incorporated under the laws of Bermuda (the “Company”) and Richard Barlow (the “Participant”), effective as of November 19, 2021
(the “Date of Grant”).
RECITALS
WHEREAS, on May 28, 2021, Virtuoso Acquisition Corp., a Delaware corporation, the Company, Yellowstone Merger Sub, Inc., a
Delaware corporation and direct, wholly-owned Subsidiary of the Company, Wejo Bermuda Limited, an exempted company limited by shares incorporated
under the Laws of Bermuda, and Wejo Limited, a private limited company incorporated under the Laws of England and Wales with company number
08813730 entered into that certain Agreement and Plan of Merger (the “Merger Agreement”), pursuant to which the Business Combination (as defined in
the Merger Agreement) will occur;
WHEREAS, in connection with the Business Combination the Company has adopted the Wejo Group Limited 2021 Equity Incentive
Plan including a UK Sub-Plan under which awards may be made to participants resident for tax purposes in the United Kingdom or otherwise subject to
UK taxation (as may be further amended, amended and restated or modified from time to time) (the “Plan”), which is incorporated herein by reference and
made a part of this Agreement. Capitalized terms not otherwise defined in this Agreement shall have the meanings ascribed to those terms in the Plan;
WHEREAS, in connection with the Business Combination the Committee has authorized and approved the grant of an Award that will
provide the Participant the opportunity to receive Common Shares upon the settlement of restricted share units on the terms and conditions set forth in the
Plan and this Agreement.
NOW THEREFORE, in consideration of the premises and mutual covenants set forth in this Agreement, the parties agree as follows:
1.

Grant of Award. The Company hereby grants to the Participant, effective as of the Date of Grant, 1,879,004 restricted share units (“RSUs”), on the
terms and conditions set forth in the Plan (including the UK Sub-Plan) and this Agreement.

2.

3.

Vesting.
(a)

General. Subject to the terms and conditions set forth in this Agreement, the RSUs shall vest as to 50% of the RSUs on the date which is
eighteen (18) months after the Date of Grant (rounded down to the nearest whole number if necessary), and as to the balance of the RSUs
on the date which is thirty (30) months after the Date of Grant (each such date being a “Vesting Date”).

(b)

Termination of Service. In the event of (i) the termination of the Participant’s Service for any reason other than Cause or (ii) a Change of
Control, any unvested RSUs will fully vest as of the termination date or upon the occurrence of the Change of Control, as the case may
be.

Payment.
(a)

Settlement. Subject to the remainder of this Section 3, the Company shall deliver to the Participant within thirty (30) days following each
Vesting Date of the RSUs, a number of Common Shares equal to the aggregate number of RSUs that have vested pursuant to Section 2.
No fractional Common Shares shall be delivered. The Company may deliver such Common Shares either through book entry accounts
held by, or in the name of, the Participant or cause to be issued a certificate or certificates representing the number of Common Shares to
be issued in respect of the RSUs, registered in the name of the Participant.

(b)

Withholding Requirements. Unless otherwise agreed between the Company and the Participant no later than six (6) months prior to a
Vesting Date, the Company shall withhold from the Common Shares due to be delivered to the Participant on such Vesting Date such
number of Common Shares as have a value equal to the Tax Liability arising in connection with the vesting of the RSUs on such Vesting
Date (based on the Fair Market Value of the underlying Common Shares as of the applicable Vesting Date), and shall pay the amount so
deducted over to HM Revenue and Customs (or such other relevant tax authority in any jurisdiction) in satisfaction of the withholding
obligation arising in connection with the vesting of the RSUs on that Vesting Date. For this purpose, “Tax Liability” shall mean the
amount UK income tax and employee’s Class 1 National Insurance contributions (or any similar liabilities arising in any other
jurisdiction) arising in connection with the vesting of the RSUs on the relevant Vesting Date and required to be withheld and paid over to
HM Revenue and Customs (or any other tax authority in any jurisdiction) in connection with the settlement of the RSUs.

(c)

Tax Election. The vesting of the Award and the delivery of Common Shares pursuant to the Award shall be conditional upon the
Participant having entered, if required to do so by the Company, into an election under Section 431 of the Income Tax (Earnings and
Pensions) Act 2003 (“Section 431 Election”) substantially in the form set out in the Schedule to this Agreement in respect of the
Common Shares to be acquired pursuant to the Award. For the avoidance of doubt, the Section 431 Election may be made simultaneously
with this Agreement.

4.

Non-Disclosure and Non-Use of the Company’s Trade Secrets or Confidential Information, and Restricted Activities
(a)

5.

In consideration of the RSUs granted under this Agreement, at all times during and following Participant’s Service, Participant agrees
that he will comply with any and be subject to all of the obligations and restrictions set forth in the employment agreement entered into
between Wejo UK Limited and the Participant, dated 1 July 2021 (as the same may be updated from time to time) which are hereby
incorporated by reference.

Participant Representations. The Participant acknowledges, represents and warrants that:
(a)

the Participant has been advised that the Participant may be an “affiliate” within the meaning of Rule 144 under the Securities Act and the
Company is relying in part on the Participant’s representations set forth in this Section 8;

(b)

if the Participant is deemed an affiliate within the meaning of Rule 144 under the Securities Act, the Common Shares must be held
indefinitely by the Participant unless an exemption from the registration requirements of the Securities Act is available for the resale of
such Shares or the Company files an additional registration statement (or a “re-offer prospectus”) with regard to the resale of such
Common Shares and the Company is under no obligation to register the resale of the Common Shares (or to file a “re-offer prospectus”);

(c)

if the Participant is deemed an affiliate within the meaning of Rule 144 under the Securities Act, the Participant understands that the
exemption from registration under Rule 144 will not be available under current law unless (i) a public trading market then exists for the
Common Shares, (ii) adequate information concerning the Company is then available to the public, and (iii) other terms and conditions of
Rule 144 or any exemption therefrom are complied with and that any sale of the Common Shares may be made only in limited amounts
in accordance with such terms and conditions; and

(d)

the Participant is either (i) an “accredited investor” as such term is defined in Rule 501(a) of Regulation D promulgated under the
Securities Act, as amended from time to time or (ii) not an accredited investor, and has (or, in the case of a trust, the trustee has), by him
or herself or through a “purchaser representative” within the meaning of Rule 501(i) under Regulation D of the Securities Act, such
knowledge and experience in financial and business matters so as to be capable of evaluating the merits and risks of his, her or its
investment in the Common Shares, and the Participant is capable of bearing the economic risks of such investment and is able to bear the
complete loss of his, her or its investment in the Common Shares.

6.

Miscellaneous Provisions
(a)

Rights of a Shareholder; Dividend Equivalents. Prior to settlement of the RSUs in Common Shares, neither the Participant nor the
Participant’s representatives will have any rights as a shareholder of the Company with respect to any Common Shares underlying the
RSUs. If cash dividends or other cash distributions are paid in respect of the Common Shares underlying unvested RSUs, then a dividend
equivalent equal to the amount paid in respect of one Common Share shall accumulate and be paid with respect to each unvested RSU at
the time of settlement of the RSUs, subject to the vesting of such RSUs.

(b)

Transfer Restrictions. The Common Shares delivered hereunder shall be subject to such stop transfer orders and other restrictions as the
Committee may deem advisable under the Plan or the rules, regulations and other requirements of the Securities and Exchange
Commission, NASDAQ or any stock exchange upon which such Common Shares are listed, any applicable federal or state laws and any
agreement with, or policy of, the Company or the Committee to which the Participant is a party or subject, and the Committee may cause
orders or designations to be placed upon the books and records of the Company’s transfer agent to make appropriate reference to such
restrictions.

(c)

Clawback Policy. The Participant acknowledges that the Participant is subject to the provisions of Section 12 (Forfeiture Events) and
Section 14.6 (Trading Policy and Other Restrictions) of the Plan and any compensation recovery, “clawback” or similar policy adopted
by the Company from time to time and/or made applicable by law including the provisions of Section 954 of the Dodd-Frank Wall Street
Reform and Consumer Protection and Act and the rules, regulations and requirements adopted thereunder by the Securities and Exchange
Commission and/or any national securities exchange on which the Company’s equity securities may be listed.

(d)

General Forfeiture Provisions. Any reduction, cancellation, forfeiture, or recoupment from the Participant of any Common Shares issued
to the Participant in connection with an Award hereunder (each such occurrence, a “Forfeiture”) shall take effect as a purchase of such
Common Shares by the Company as a matter of Bermuda law and shall occur in accordance with the following:
(i)

Upon the occurrence of a Forfeiture (such date, the “Forfeiture Date”), the Participant will be deemed to have sold and
transferred to the Company, and the Company will be deemed to have purchased from the Participant, each Common Share
subject to Forfeiture at a purchase price per Common Share equal to the par value of such Common Share (each such
occurrence, a “Forfeiture Sale”).

(ii)

The Participant hereby, without any further action, confirmation, or acknowledgment required from the Participant and effective
automatically upon the occurrence of any Forfeiture Sale: contributes all of the consideration that would otherwise be due and
payable to it pursuant to any Forfeiture Sale (“Sale Consideration”) to the Company as a contribution to the Company’s
contributed surplus account (which, for greater certainty, will not result in the Company issuing any consideration (including
Common Shares or securities convertible into Common Shares) or incurring repayment obligations of any kind in connection
with such contribution); directs the Company to apply such Sale Consideration directly to its contributed surplus account
without paying any amounts to such Participant in connection with the applicable Forfeiture Sale; and acknowledges and agrees
that by applying such Sale Consideration directly to its contributed surplus account in accordance with the direction in this
Section 8, the Company will have complied with its obligations to pay such Participant the Sale Consideration due under the
applicable Forfeiture Sale.

(e)

(iii)

Promptly following the Forfeiture Date, the Company shall deliver written notice to the Participant detailing the number of
Common Shares purchased by the Company under the applicable Forfeiture Sale and the aggregate Sale Consideration applied
to the Company’s contributed surplus account in connection therewith and such written notice, absent any manifest error, will be
prima facie evidence of the Forfeiture Sale.

(iv)

The Participant and the Company intend this Agreement to function as an instrument of transfer for the purposes of Bermuda
law effectuating and implementing the transfer to the Company of any Common Share purchased by the Company pursuant to a
Forfeiture Sale without any further action required by the Participant at the time of any Forfeiture Sale. The Participant by
executing this Agreement hereby appoints the Company and any of its officers and directors, with full power of substitution, as
the Participant’s true and lawful attorney-in-fact, to execute, acknowledge, verify, swear to, deliver, record and file, in the
Participant’s name, place and stead, all instruments, documents (including share transfer forms) and certificates that may from
time to time be required to effectuate and implement the transfer of any Common Shares to the Company pursuant to a
Forfeiture Sale. To the fullest extent permitted by law, this power of attorney is coupled with an interest, is irrevocable and shall
survive, and shall not be affected by, the subsequent death, disability, incapacity, incompetency, termination, bankruptcy,
insolvency or dissolution of the Participant.

Adjustments. In the event of any change with respect to the outstanding Common Shares contemplated by Section 4.5 of the Plan prior to
delivery, the RSUs be adjusted in accordance with Section 4.5 of the Plan.

(f)

No Right to Continued Service. Nothing in this Agreement or the Plan confers upon the Participant any right to continue in Service for
any period of specific duration or interfere with or otherwise restrict in any way the rights of the Company (or any Subsidiary retaining
the Participant) or of the Participant, which rights are hereby expressly reserved by each, to terminate his or her Service at any time and
for any reason, with or without cause. The rights and obligations of the Participant under the terms of his office or employment with the
Company or any Group Company shall not be affected by his participation in the Plan or any right which he may have to participate in it.
The Participant waives any and all rights to compensation or damages in consequence of the termination of his office or employment for
any reason whatsoever (whether or not such termination is wrongful or unfair) insofar as those rights arise or may arise from his ceasing
to have rights under the Award as a result of such termination.

(g)

Successors and Assigns. The provisions of this Agreement will inure to the benefit of, and be binding upon, the Company and its
successors and assigns and upon the Participant, the Participant’s executor, personal representative(s), distributees, administrator,
permitted transferees, permitted assignees, beneficiaries, and legatee(s), as applicable, whether or not any such person will have become a
party to this Agreement and have agreed in writing to be joined herein and be bound by the terms hereof.

(h)

Severability. The provisions of this Agreement are severable, and if any one or more provisions are determined to be illegal or otherwise
unenforceable, in whole or in part, then the remaining provisions will nevertheless be binding and enforceable.

(i)

Amendment. Except as otherwise provided in the Plan, this Agreement will not be amended unless the amendment is agreed to in writing
by both the Participant and the Company.

(j)

Choice of Law; Jurisdiction. This Agreement and all claims, causes of action or proceedings (whether in contract, in tort, at law or
otherwise) that may be based upon, arise out of or relate to this Agreement will be governed by the internal laws of the State of Delaware,
excluding any conflicts or choice-of-law rule or principle that might otherwise refer construction or interpretation of this Agreement to
the substantive law of another jurisdiction.

(k)

Signature in Counterparts. This Agreement may be signed in counterparts, manually or electronically, each of which will be an original,
with the same effect as if the signatures to each were upon the same instrument.

(l)

Electronic Delivery. The Company may, in its sole discretion, decide to deliver any documents related to any Awards granted under the
Plan by electronic means or to request the Participant’s consent to participate in the Plan by electronic means. The Participant hereby
consents to receive such documents by electronic delivery and to agree to participate in the Plan through an on-line or electronic system
established and maintained by the Company or another third party designated by the Company.

(m)

Acceptance. The Participant hereby acknowledges receipt of a copy of the Plan and this Agreement. The Participant has read and
understands the terms and provisions of the Plan and this Agreement, and accepts the RSUs subject to all of the terms and conditions of
the Plan and this Agreement. In the event of a conflict between any term or provision contained in this Agreement and a term or
provision of the Plan, the applicable term and provision of the Plan will govern and prevail.
[Signature page follows.]

IN WITNESS WHEREOF, the Company and the Participant have executed this Restricted Stock Unit Award Agreement as of the dates set forth
below.
PARTICIPANT

WEJO GROUP LIMITED

By: /s/ Richard Barlow

By: /s/ John Maxwell

Name: Richard Barlow

Name: John Maxwell

Date:

Date:

11/19/2021

11/19/2021

[Signature Page - Barlow RSU Award Agreement]

SCHEDULE
Joint Election under s431 ITEPA 2003 for full or partial disapplication of Chapter 2 Income Tax (Earnings and Pensions) Act 2003
One Part Election
1.

Between

the Employee

[insert name of employee]

whose National Insurance Number is

[insert NINO]

and
the Company (who is the Employee's employer)

[insert name of company]

of Company Registration Number

[insert CRN]

2.

Purpose of Election

This joint election is made pursuant to section 431(1) or 431(2) Income Tax (Earnings and Pensions) Act 2003 (ITEPA) and applies where employmentrelated securities, which are restricted securities by reason of section 423 ITEPA, are acquired.
The effect of an election under section 431(1) is that, for the relevant Income Tax and NIC purposes, the employment-related securities and their market
value will be treated as if they were not restricted securities and that sections 425 to 430 ITEPA do not apply. An election under section 431(2) will ignore
one or more of the restrictions in computing the charge on acquisition. Additional Income Tax will be payable (with PAYE and NIC where the securities are
Readily Convertible Assets).
Should the value of the securities fall following the acquisition, it is possible that Income Tax/NIC that would have arisen because of any future
chargeable event (in the absence of an election) would have been less than the Income Tax/NIC due by reason of this election. Should this be the
case, there is no Income Tax/NIC relief available under Part 7 of ITEPA 2003; nor is it available if the securities acquired are subsequently
transferred, forfeited or revert to the original owner.

3.

Application

This joint election is made not later than 14 days after the date of acquisition of the securities by the employee and applies to:
Number of securities

[insert number]

Description of securities

Common Shares

Name of issuer of securities

Wejo Group Limited

to be acquired by the Employee after [insert date of the Agreement] under the terms of the Wejo Group Limited 2021 Equity Incentive Plan.
4.

Extent of Application

This election disapplies (pursuant to S.431(1) ITEPA) all restrictions attaching to the securities.
5.

Declaration

This election will become irrevocable upon the later of its signing or the acquisition of employment-related securities to which this election applies.
In signing this joint election, we agree to be bound by its terms as stated above.
/ /
Signature (Employee)

Date
/ /

Signature (for and on behalf of the Company)

Date

Position in company
Note: Where the election is in respect of multiple acquisitions, prior to the date of any subsequent acquisition of a security it may be revoked by agreement
between the employee and employer in respect of that and any later acquisition.

Exhibit 10.8
Wejo Group Limited 2021
Equity Incentive Plan
Share Option Award Agreement
This Share Option Award Agreement (this “Agreement”) is made by and between Wejo Group Limited, an exempted company limited by
shares incorporated under the laws of Bermuda (the “Company”) and John Maxwell (the “Participant”), effective as of November 19, 2021 (the “Date of
Grant”).
RECITALS
WHEREAS, on May 28, 2021, Virtuoso Acquisition Corp., a Delaware corporation, the Company, Yellowstone Merger Sub, Inc., a
Delaware corporation and direct, wholly-owned Subsidiary of the Company, Wejo Bermuda Limited, an exempted company limited by shares incorporated
under the Laws of Bermuda, and Wejo Limited, a private limited company incorporated under the Laws of England and Wales with company number
08813730 entered into that certain Agreement and Plan of Merger (the “Merger Agreement”), pursuant to which the Business Combination (as defined in
the Merger Agreement) will occur;
WHEREAS, in connection with the Business Combination the Company has adopted the Wejo Group Limited 2021 Equity Incentive
Plan (as may be further amended, amended and restated or modified from time to time (the “Plan”), which is incorporated herein by reference and made a
part of this Agreement. Capitalized terms not otherwise defined in this Agreement shall have the meanings ascribed to those terms in the Plan;
WHEREAS, in connection with the Business Combination the Committee has authorized and approved the grant of an Award to the
Participant of options to purchase Common Shares on the terms and conditions set forth in the Plan and this Agreement.
NOW THEREFORE, in consideration of the premises and mutual covenants set forth in this Agreement, the parties agree as follows:
1.

Grant of Award. The Company hereby grants to the Participant, effective as of the Date of Grant, options to purchase 469,751 Common Shares
(“Share Options”), on the terms and conditions set forth in the Plan and this Agreement.

2.

Exercise Price. The exercise price of each Share Option is $11.38 per Common Share, subject to adjustment as set forth in the Plan (the “Exercise
Price”). The Exercise Price is no less than the Fair Market Value of a Common Share on the Date of Grant.

3.

Vesting. Subject to the terms and conditions set forth in the Plan and Section 4 of this Agreement, one-third (1/3) of the Share Options will vest on
each of the first, second and third anniversaries of the Date of Grant (each, a “Vesting Date”), subject to the Participant’s continued Service
through the applicable Vesting Date.

4.

5.

Termination; Forfeiture; Expiration.
(a)

Termination of Service without Cause or for Good Reason. If the Participant’s Service is terminated by the Company without Cause (as
defined in the Employment Agreement between the Participant and wejo, Inc. dated as of July 30, 2021 (the “Employment Agreement”))
or by the Participant for Good Reason (as defined in the Employment Agreement), any unvested Share Options will fully vest as of the
termination date, subject to the Participant’s compliance with Section 9(c) of the Employment Agreement. The Share Options and the
Common Shares (and any resulting proceeds) will continue to be subject to Sections 12.2 (Termination for Cause) and 12.3 (Right of
Recapture) of the Plan.

(b)

Termination of Service. If the Participant’s Service is terminated for any reason other than as provided in Section 4(a), any unvested
Share Options will be forfeited immediately, automatically and without consideration upon a termination of the Participant’s Service for
any reason. In the event the Participant’s Service is terminated for Cause, all vested Share Options will also be forfeited immediately,
automatically and without consideration upon such termination for Cause. Without limiting the generality of the foregoing, the Share
Options and the Common Shares (and any resulting proceeds) will continue to be subject to Sections 12.2 (Termination for Cause) and
12.3 (Right of Recapture) of the Plan.

(c)

Expiration. Any unexercised Share Options will expire on the tenth (10th) anniversary of the Date of Grant (the “Expiration Date”), or
earlier as provided in Section 5 of this Agreement or in the Plan.

Period of Exercise.
(a)

(b)

If the Participant’s Service is terminated in accordance with Section 4(a), subject to the provisions of the Plan and this Agreement, the
Participant may exercise all or any part of the vested Share Options at any time prior to the earlier to occur of:
(i)

the Expiration Date; or

(ii)

the second anniversary of the date of termination of the Participant’s Service.

If the Participant’s Service is terminated other than in accordance with Section 4(a), subject to the provisions of the Plan and this
Agreement, the Participant may exercise all or any part of the vested Share Options at any time prior to the earliest to occur of:
(i)

the Expiration Date;
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(c)

6.

(ii)

the date that is twelve (12) months following termination of the Participant’s Service due to death or Disability;

(iii)

the date that is ninety (90) days following termination of the Participant’s Service by the Participant’s resignation without Good
Reason (excluding death or Disability); or

(iv)

the date of termination of the Participant’s Service for Cause.

Extension of Termination Date. If, following the Participant’s termination of Service for any reason, the exercise of the Share Options is
prohibited because such exercise would violate applicable registration requirements under the Securities Act or any other state or federal
securities law or applicable rules of any securities exchange, then the expiration of the Share Options shall be tolled until the earlier of
(i) date that is thirty (30) days after the end of the period during which the exercise of the Share Options would be in violation of such
registration or other securities requirements or (ii) the Expiration Date.

Manner of Exercise.
(a)

Election to Exercise. The Participant (or in the case of exercise after the Participant’s death or incapacity, the Participant’s executor,
administrator, heir or legatee, as the case may be) may exercise all or any part of the vested Share Options by delivering to the Company
an executed Share Option exercise notice in such form as is approved by the Committee from time to time, which shall set forth: (i) the
Participant’s election to exercise the Share Options, (ii) the number of Common Shares being purchased, (iii) any restrictions imposed on
the Common Shares, and (iv) any representations, warranties and agreements regarding the Participant’s investment intent and access to
information as may be required by the Company to comply with applicable securities laws. If someone other than the Participant
exercises the Share Options, then such person must submit documentation reasonably acceptable to the Company verifying that such
person has the legal right to exercise the Share Options.

(b)

Withholding Requirements. The Company shall have the right to require the Participant to remit to the Company the amount necessary to
satisfy federal, state, provincial and local taxes, domestic or foreign, required by law or regulation to be withheld, and to deduct or
withhold from any Common Shares deliverable under this Agreement to satisfy such withholding obligation, or in the sole discretion of
the Committee, such greater amount necessary to satisfy the Participant’s maximum expected tax liability, provided that such withholding
does not result in adverse tax or accounting consequences to the Company (collectively, “Withheld Taxes”); provided further, that any
obligations to pay Withheld Taxes may be satisfied in the manner in which the Exercise Price is permitted to be paid under
Section 6(c) or any other manner permitted by the Plan.
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(c)

Payment of Exercise Price. The entire Exercise Price of the Share Options shall be payable in full at the time of exercise. All or part of
the Exercise Price and any Withheld Taxes may be paid as follows to the extent permitted by applicable statutes and regulations:
(i)

Cash or Check. In cash or by certified or bank check.

(ii)

Net Exercise. Unless otherwise determined by the Committee, by reducing the number of Common Shares otherwise deliverable
upon the exercise of the Share Options by the number of Common Shares having a Fair Market Value equal to the amount of the
Exercise Price and/or Withheld Taxes, as applicable.

(iii)

Surrender of Common Shares. In each instance, at the sole discretion of the Committee, by surrendering, or attesting to the
ownership of, Common Shares that are already owned by the Participant free and clear of any restriction or limitation, unless the
Committee specifically agrees in writing to accept such Common Shares subject to such restriction or limitation. Such Common
Shares will be surrendered to the Company in good form for transfer and will be valued by the Company at Fair Market Value
on the date of the applicable exercise of the Share Options, or to the extent applicable, on the date the Withheld Taxes are to be
determined. The Participant will not surrender, or attest to the ownership of, Common Shares in payment of the Exercise Price
(or Withheld Taxes) if such action would cause the Company to recognize compensation expense (or additional compensation
expense) with respect to the Share Options for financial reporting purposes that otherwise would not have been recognized.

(iv)

Brokered Cashless Exercise. To the extent permitted by the Committee in its sole discretion, and subject to Section 16 of the
Exchange Act, from the proceeds of a sale through an open-market, broker-assisted sales transaction on the date of exercise of
some or all of the Common Shares to which the exercise relates. In that case, the Participant will execute a notice of exercise and
provide the Company’s third party Plan administrator with a copy of irrevocable instructions to a broker to deliver promptly to
the Company the amount of sale proceeds to pay the aggregate Exercise Price and/or Withheld Taxes, as applicable. To facilitate
the foregoing, the Company may, to the extent permitted by applicable law, enter into agreements or coordinate procedures with
one or more brokerage firms.

(v)

Other Consideration. In any other form of legal consideration that may be acceptable to the Committee.
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(d)

Issuance of Shares. If the exercise notice and payment of the Exercise Price are in form and substance satisfactory to the Company, the
Company shall deliver such Common Shares either through book entry accounts held by, or in the name of, the Participant or cause to be
issued a certificate or certificates representing the number of Common Shares to be issued, registered in the name of the Participant. No
fractional Common Shares shall be delivered.

7.

Non-Disclosure and Non-Use of the Company’s Trade Secrets or Confidential Information and Restricted Activities. In consideration of the Share
Options granted under this Agreement, at all times during and following the Participant’s Service, the Participant agrees that he will comply with
and be subject to all of the obligations and restrictions set forth in that certain At-Will Employment, Confidential Information, Invention
Assignment, and Arbitration Agreement entered into between WEJO California Corp. and the Participant, dated as of March 16, 2021 (as the same
may be updated from time to time), which are hereby incorporated by reference.

8.

Miscellaneous Provisions.
(a)

Rights of a Shareholder. Prior to issuance of Common Shares following the exercise of the Share Options, neither the Participant nor the
Participant’s representatives will have any rights as a shareholder of the Company with respect to any Common Shares subject to Share
Options.

(b)

Transfer Restrictions. The Common Shares delivered pursuant to the exercise of the Share Option shall be subject to such stop transfer
orders and other restrictions as the Committee may deem advisable under the Plan or the rules, regulations and other requirements of the
Securities and Exchange Commission, NASDAQ or any stock exchange upon which such shares are listed, any applicable federal or state
laws and any agreement with, or policy of, the Company or the Committee to which the Participant is a party or subject, and the
Committee may cause orders or designations to be placed upon the books and records of the Company’s transfer agent to make
appropriate reference to such restrictions.

(c)

Clawback Policy. The Participant acknowledges that the Participant is subject to the provisions of Section 12 (Forfeiture Events) and
Section 14.6 (Trading Policy and Other Restrictions) of the Plan and any compensation recovery, “clawback” or similar policy adopted
by the Company from time to time and/or made applicable by law including the provisions of Section 954 of the Dodd-Frank Wall Street
Reform and Consumer Protection and Act and the rules, regulations and requirements adopted thereunder by the Securities and Exchange
Commission and/or any national securities exchange on which the Company’s equity securities may be listed.

(d)

General Forfeiture Provisions. Any reduction, cancellation, forfeiture, or recoupment from the Participant of any Common Shares issued
to the Participant in connection with an Award hereunder (each such occurrence, a “Forfeiture”) shall take effect as a purchase of such
Common Shares by the Company as a matter of Bermuda law and shall occur in accordance with the following:
(i)

Upon the occurrence of a Forfeiture (such date, the “Forfeiture Date”), the Participant will be deemed to have sold and
transferred to the Company, and the Company will be deemed to have purchased from the Participant, each Common Share
subject to Forfeiture at a purchase price per Common Share equal to the par value of such Common Share (each such
occurrence, a “Forfeiture Sale”).
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(ii)

The Participant hereby, without any further action, confirmation, or acknowledgment required from the Participant and effective
automatically upon the occurrence of any Forfeiture Sale: contributes all of the consideration that would otherwise be due and
payable to it pursuant to any Forfeiture Sale (“Sale Consideration”) to the Company as a contribution to the Company’s
contributed surplus account (which, for greater certainty, will not result in the Company issuing any consideration (including
Common Shares or securities convertible into Common Shares) or incurring repayment obligations of any kind in connection
with such contribution); directs the Company to apply such Sale Consideration directly to its contributed surplus account
without paying any amounts to such Participant in connection with the applicable Forfeiture Sale; and acknowledges and agrees
that by applying such Sale Consideration directly to its contributed surplus account in accordance with the direction in this
Section 8, the Company will have complied with its obligations to pay such Participant the Sale Consideration due under the
applicable Forfeiture Sale.

(iii)

Promptly following the Forfeiture Date, the Company shall deliver written notice to the Participant detailing the number of
Common Shares purchased by the Company under the applicable Forfeiture Sale and the aggregate Sale Consideration applied
to the Company’s contributed surplus account in connection therewith and such written notice, absent any manifest error, will be
prima facie evidence of the Forfeiture Sale.

(iv)

The Participant and the Company intend this Agreement to function as an instrument of transfer for the purposes of Bermuda
law effectuating and implementing the transfer to the Company of any Common Share purchased by the Company pursuant to a
Forfeiture Sale without any further action required by the Participant at the time of any Forfeiture Sale. The Participant by
executing this Agreement hereby appoints the Company and any of its officers and directors, with full power of substitution, as
the Participant’s true and lawful attorney-in-fact, to execute, acknowledge, verify, swear to, deliver, record and file, in the
Participant’s name, place and stead, all instruments, documents (including share transfer forms) and certificates that may from
time to time be required to effectuate and implement the transfer of any Common Shares to the Company pursuant to a
Forfeiture Sale. To the fullest extent permitted by law, this power of attorney is coupled with an interest, is irrevocable and shall
survive, and shall not be affected by, the subsequent death, disability, incapacity, incompetency, termination, bankruptcy,
insolvency or dissolution of the Participant.
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(e)

Adjustments. In the event of any change with respect to the outstanding Common Shares contemplated by Section 4.5 of the Plan prior to
delivery, the Share Options may be adjusted in accordance with Section 4.5 of the Plan.

(f)

No Right to Continued Service. Nothing in this Agreement or the Plan confers upon the Participant any right to continue in Service for
any period of specific duration or interfere with or otherwise restrict in any way the rights of the Company (or any Subsidiary retaining
the Participant) or of the Participant, which rights are hereby expressly reserved by each, to terminate his or her Service at any time and
for any reason, with or without cause.

(g)

Successors and Assigns. The provisions of this Agreement will inure to the benefit of, and be binding upon, the Company and its
successors and assigns and upon the Participant, the Participant’s executor, personal representative(s), distributees, administrator,
permitted transferees, permitted assignees, beneficiaries, and legatee(s), as applicable, whether or not any such person will have become a
party to this Agreement and have agreed in writing to be joined herein and be bound by the terms hereof.

(h)

Severability. The provisions of this Agreement are severable, and if any one or more provisions are determined to be illegal or otherwise
unenforceable, in whole or in part, then the remaining provisions will nevertheless be binding and enforceable.

(i)

Amendment. Except as otherwise provided in the Plan, this Agreement will not be amended unless the amendment is agreed to in writing
by both the Participant and the Company.

(j)

Choice of Law; Jurisdiction. This Agreement and all claims, causes of action or proceedings (whether in contract, in tort, at law or
otherwise) that may be based upon, arise out of or relate to this Agreement will be governed by the internal laws of the State of Delaware,
excluding any conflicts or choice-of-law rule or principle that might otherwise refer construction or interpretation of this Agreement to
the substantive law of another jurisdiction.

(k)

Signature in Counterparts. This Agreement may be signed in counterparts, manually or electronically, each of which will be an original,
with the same effect as if the signatures to each were upon the same instrument.
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(l)

Electronic Delivery. The Company may, in its sole discretion, decide to deliver any documents related to any Awards granted under the
Plan by electronic means or to request the Participant’s consent to participate in the Plan by electronic means. The Participant hereby
consents to receive such documents by electronic delivery and to agree to participate in the Plan through an on-line or electronic system
established and maintained by the Company or another third party designated by the Company.

(m)

Acceptance. The Participant hereby acknowledges receipt of a copy of the Plan and this Agreement. The Participant has read and
understands the terms and provisions of the Plan and this Agreement, and accepts the Share Options subject to all of the terms and
conditions of the Plan and this Agreement. In the event of a conflict between any term or provision contained in this Agreement and a
term or provision of the Plan, the applicable term and provision of the Plan will govern and prevail.
[Signature page follows.]
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IN WITNESS WHEREOF, the Company and the Participant have executed this Share Option Agreement as of the dates set forth below.
PARTICIPANT

WEJO GROUP LIMITED

By:

By:

/s/ John Maxwell

/s/ Timothy Lee

Name:John Maxwell

Name:Timothy Lee

Date: 11/19/21

Date: 11/19/21
[Signature Page – Maxwell Share Option Award Agreement]

Exhibit 10.9
Wejo Group Limited
2021 Equity Incentive Plan
Restricted Share Unit Award Agreement
This Restricted Share Unit Award Agreement (this “Agreement”) is made by and between Wejo Group Limited, an exempted company limited by
shares incorporated under the laws of Bermuda (the “Company”) and John Maxwell (the “Participant”), effective as of November 19, 2021 (the “Date of
Grant”).
RECITALS
WHEREAS, on May 28, 2021, Virtuoso Acquisition Corp., a Delaware corporation, the Company, Yellowstone Merger Sub, Inc., a Delaware
corporation and direct, wholly-owned Subsidiary of the Company, Wejo Bermuda Limited, an exempted company limited by shares incorporated under the
Laws of Bermuda, and Wejo Limited, a private limited company incorporated under the Laws of England and Wales with company number 08813730
entered into that certain Agreement and Plan of Merger (the “Merger Agreement”), pursuant to which the Business Combination (as defined in the Merger
Agreement) will occur;
WHEREAS, in connection with the Business Combination the Company has adopted the Wejo Group Limited 2021 Equity Incentive Plan (as
may be further amended, amended and restated or modified from time to time (the “Plan”), which is incorporated herein by reference and made a part of
this Agreement. Capitalized terms not otherwise defined in this Agreement shall have the meanings ascribed to those terms in the Plan; and
WHEREAS, in connection with the Business Combination the Committee has authorized and approved the grant of an Award that will provide
the Participant the opportunity to receive Common Shares upon the settlement of restricted share units on the terms and conditions set forth in the Plan and
this Agreement.
NOW THEREFORE, in consideration of the premises and mutual covenants set forth in this Agreement, the parties agree as follows:
1.

Grant of Award. The Company hereby grants to the Participant, effective as of the Date of Grant, 469,751 restricted share units (“RSUs”), on the
terms and conditions set forth in the Plan and this Agreement.

2.

Vesting and Forfeiture.
(a)

General. Subject to the terms and conditions set forth in the Plan and this Agreement, one-third (1/3) of the RSUs will vest on each of the
first, second and third anniversaries of the Date of Grant (each, a “Vesting Date”), subject to the Participant’s continued Service through
the applicable Vesting Date.

3.

4.

(b)

Termination of Service without Cause or for Good Reason. If the Participant’s Service is terminated by the Company without Cause (as
defined in the Employment Agreement between the Participant and wejo, Inc. dated as of July 30, 2021 (the “Employment Agreement”))
or by the Participant for Good Reason (as defined in the Employment Agreement), any unvested RSUs will fully vest as of the
termination date, subject to the Participant’s compliance with Section 9(c) of the Employment Agreement. The RSUs and the Common
Shares (and any resulting proceeds) will continue to be subject to Sections 12.2 (Termination for Cause) and 12.3 (Right of Recapture) of
the Plan.

(c)

Termination of Service. If the Participant’s Service is terminated for any reason other than as provided in Section 2(b), and except as set
forth in Section 11.3 of the Plan, upon a termination of a Participant’s Service for any reason or no reason, any then unvested RSUs will
be forfeited immediately, automatically and without consideration. The RSUs and the Common Shares (and any resulting proceeds) will
continue to be subject to Sections 12.2 (Termination for Cause) and 12.3 (Right of Recapture) of the Plan.

Payment.
(a)

Settlement. The Company shall deliver to the Participant within thirty (30) days following the Vesting Date of the RSUs, a number of
Common Shares equal to the aggregate number of RSUs that have vested pursuant to Section 2. No fractional Common Shares shall be
delivered. The Company may deliver such Common Shares either through book entry accounts held by, or in the name of, the Participant
or cause to be issued a certificate or certificates representing the number of Common Shares to be issued in respect of the RSUs,
registered in the name of the Participant.

(b)

Withholding Requirements. The Company shall have the right to deduct or withhold from any Common Shares deliverable under this
Agreement, or in its discretion to require the Participant to remit to the Company, amounts necessary to satisfy all federal, state and local
taxes required to be withheld in connection with the settlement of the RSUs.

Non-Disclosure and Non-Use of the Company’s Trade Secrets or Confidential Information and Restricted Activities. In consideration of the RSUs
granted under this Agreement, at all times during and following the Participant’s Service, the Participant agrees that he will comply with and be
subject to all of the obligations and restrictions set forth in that certain At-Will Employment, Confidential Information, Invention Assignment, and
Arbitration Agreement entered into between WEJO California Corp. and the Participant, dated as of March 16, 2021 (as the same may be updated
from time to time), which are hereby incorporated by reference.
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5.

6.

Participant Representations. The Participant acknowledges, represents and warrants that:
(a)

the Participant has been advised that the Participant may be an “affiliate” within the meaning of Rule 144 under the Securities Act and the
Company is relying in part on the Participant’s representations set forth in this Section 5;

(b)

if the Participant is deemed an affiliate within the meaning of Rule 144 under the Securities Act, the Common Shares must be held
indefinitely by the Participant unless an exemption from the registration requirements of the Securities Act is available for the resale of
such Common Shares or the Company files an additional registration statement (or a “re-offer prospectus”) with regard to the resale of
such Common Shares and the Company is under no obligation to register the resale of the Common Shares (or to file a “re-offer
prospectus”);

(c)

if the Participant is deemed an affiliate within the meaning of Rule 144 under the Securities Act, the Participant understands that the
exemption from registration under Rule 144 will not be available under current law unless (i) a public trading market then exists for the
Common Shares, (ii) adequate information concerning the Company is then available to the public, and (iii) other terms and conditions of
Rule 144 or any exemption therefrom are complied with and that any sale of the Common Shares may be made only in limited amounts
in accordance with such terms and conditions; and

(d)

the Participant is either (i) an “accredited investor” as such term is defined in Rule 501(a) of Regulation D promulgated under the
Securities Act, as amended from time to time or (ii) not an accredited investor, and has (or, in the case of a trust, the trustee has), by him
or herself or through a “purchaser representative” within the meaning of Rule 501(i) under Regulation D of the Securities Act, such
knowledge and experience in financial and business matters so as to be capable of evaluating the merits and risks of his, her or its
investment in the Common Shares, and the Participant is capable of bearing the economic risks of such investment and is able to bear the
complete loss of his, her or its investment in the Common Shares.

Miscellaneous Provisions
(a)

Rights of a Shareholder; Dividend Equivalents. Prior to settlement of the RSUs in Common Shares, neither the Participant nor the
Participant’s representatives will have any rights as a shareholder of the Company with respect to any Common Shares underlying the
RSUs. If cash dividends or other cash distributions are paid in respect of the Common Shares underlying unvested RSUs, then a dividend
equivalent equal to the amount paid in respect of one Common Share shall accumulate and be paid with respect to each unvested RSU at
the time of settlement of the RSUs, subject to the vesting of such RSUs.
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(b)

Transfer Restrictions. The Common Shares delivered hereunder shall be subject to such stop transfer orders and other restrictions as the
Committee may deem advisable under the Plan or the rules, regulations and other requirements of the Securities and Exchange
Commission, NASDAQ or any stock exchange upon which such Common Shares are listed, any applicable federal or state laws and any
agreement with, or policy of, the Company or the Committee to which the Participant is a party or subject, and the Committee may cause
orders or designations to be placed upon the books and records of the Company’s transfer agent to make appropriate reference to such
restrictions.

(c)

Clawback Policy. The Participant acknowledges that the Participant is subject to the provisions of Section 12 (Forfeiture Events) and
Section 14.6 (Trading Policy and Other Restrictions) of the Plan and any compensation recovery, “clawback” or similar policy adopted
by the Company from time to time and/or made applicable by law including the provisions of Section 954 of the Dodd-Frank Wall Street
Reform and Consumer Protection and Act and the rules, regulations and requirements adopted thereunder by the Securities and Exchange
Commission and/or any national securities exchange on which the Company’s equity securities may be listed.

(d)

General Forfeiture Provisions. Any reduction, cancellation, forfeiture, or recoupment from the Participant of any Common Shares issued
to the Participant in connection with an Award hereunder (each such occurrence, a “Forfeiture”) shall take effect as a purchase of such
Common Shares by the Company as a matter of Bermuda law and shall occur in accordance with the following:
(i)

Upon the occurrence of a Forfeiture (such date, the “Forfeiture Date”), the Participant will be deemed to have sold and
transferred to the Company, and the Company will be deemed to have purchased from the Participant, each Common Share
subject to Forfeiture at a purchase price per Common Share equal to the par value of such Common Share (each such
occurrence, a “Forfeiture Sale”).

(ii)

The Participant hereby, without any further action, confirmation, or acknowledgment required from the Participant and effective
automatically upon the occurrence of any Forfeiture Sale: contributes all of the consideration that would otherwise be due and
payable to it pursuant to any Forfeiture Sale (“Sale Consideration”) to the Company as a contribution to the Company’s
contributed surplus account (which, for greater certainty, will not result in the Company issuing any consideration (including
Common Shares or securities convertible into Common Shares) or incurring repayment obligations of any kind in connection
with such contribution); directs the Company to apply such Sale Consideration directly to its contributed surplus account
without paying any amounts to such Participant in connection with the applicable Forfeiture Sale; and acknowledges and agrees
that by applying such Sale Consideration directly to its contributed surplus account in accordance with the direction in this
Section 6, the Company will have complied with its obligations to pay such Participant the Sale Consideration due under the
applicable Forfeiture Sale.
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(iii)

Promptly following the Forfeiture Date, the Company shall deliver written notice to the Participant detailing the number of
Common Shares purchased by the Company under the applicable Forfeiture Sale and the aggregate Sale Consideration applied
to the Company’s contributed surplus account in connection therewith and such written notice, absent any manifest error, will be
prima facie evidence of the Forfeiture Sale.

(iv)

The Participant and the Company intend this Agreement to function as an instrument of transfer for the purposes of Bermuda
law effectuating and implementing the transfer to the Company of any Common Share purchased by the Company pursuant to a
Forfeiture Sale without any further action required by the Participant at the time of any Forfeiture Sale. The Participant by
executing this Agreement hereby appoints the Company and any of its officers and directors, with full power of substitution, as
the Participant’s true and lawful attorney-in-fact, to execute, acknowledge, verify, swear to, deliver, record and file, in the
Participant’s name, place and stead, all instruments, documents (including share transfer forms) and certificates that may from
time to time be required to effectuate and implement the transfer of any Common Shares to the Company pursuant to a
Forfeiture Sale. To the fullest extent permitted by law, this power of attorney is coupled with an interest, is irrevocable and shall
survive, and shall not be affected by, the subsequent death, disability, incapacity, incompetency, termination, bankruptcy,
insolvency or dissolution of the Participant.

(e)

Adjustments. In the event of any change with respect to the outstanding Common Shares contemplated by Section 4.5 of the Plan prior to
delivery, the RSUs be adjusted in accordance with Section 4.5 of the Plan.

(f)

No Right to Continued Service. Nothing in this Agreement or the Plan confers upon the Participant any right to continue in Service for
any period of specific duration or interfere with or otherwise restrict in any way the rights of the Company (or any Subsidiary retaining
the Participant) or of the Participant, which rights are hereby expressly reserved by each, to terminate his or her Service at any time and
for any reason, with or without cause.

(g)

Successors and Assigns. The provisions of this Agreement will inure to the benefit of, and be binding upon, the Company and its
successors and assigns and upon the Participant, the Participant’s executor, personal representative(s), distributees, administrator,
permitted transferees, permitted assignees, beneficiaries, and legatee(s), as applicable, whether or not any such person will have become a
party to this Agreement and have agreed in writing to be joined herein and be bound by the terms hereof.
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(h)

Severability. The provisions of this Agreement are severable, and if any one or more provisions are determined to be illegal or otherwise
unenforceable, in whole or in part, then the remaining provisions will nevertheless be binding and enforceable.

(i)

Amendment. Except as otherwise provided in the Plan, this Agreement will not be amended unless the amendment is agreed to in writing
by both the Participant and the Company.

(j)

Choice of Law; Jurisdiction. This Agreement and all claims, causes of action or proceedings (whether in contract, in tort, at law or
otherwise) that may be based upon, arise out of or relate to this Agreement will be governed by the internal laws of the State of Delaware,
excluding any conflicts or choice-of-law rule or principle that might otherwise refer construction or interpretation of this Agreement to
the substantive law of another jurisdiction.

(k)

Signature in Counterparts. This Agreement may be signed in counterparts, manually or electronically, each of which will be an original,
with the same effect as if the signatures to each were upon the same instrument.

(l)

Electronic Delivery. The Company may, in its sole discretion, decide to deliver any documents related to any Awards granted under the
Plan by electronic means or to request the Participant’s consent to participate in the Plan by electronic means. The Participant hereby
consents to receive such documents by electronic delivery and to agree to participate in the Plan through an on-line or electronic system
established and maintained by the Company or another third party designated by the Company.

(m)

Acceptance. The Participant hereby acknowledges receipt of a copy of the Plan and this Agreement. The Participant has read and
understands the terms and provisions of the Plan and this Agreement, and accepts the RSUs subject to all of the terms and conditions of
the Plan and this Agreement. In the event of a conflict between any term or provision contained in this Agreement and a term or
provision of the Plan, the applicable term and provision of the Plan will govern and prevail.
[Signature page follows.]
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IN WITNESS WHEREOF, the Company and the Participant have executed this Restricted Share Unit Award Agreement as of the dates set forth
below.
PARTICIPANT

WEJO GROUP LIMITED

/s/ John Maxwell

/s/ Timothy Lee

Name: John Maxwell

Name: Timothy Lee

Date: 11/19/21

Date: 11/19/21
[Signature Page – Maxwell RSU Award Agreement]

Exhibit 10.10
Wejo Group Limited
2021 Equity Incentive Plan
Restricted Share Unit Award Agreement
This Restricted Share Unit Award Agreement (this “Agreement”) is made by and between Wejo Group Limited, an exempted company
limited by shares incorporated under the laws of Bermuda (the “Company”) and Tim Lee (the “Participant”), effective as of November 19, 2021 (the “Date
of Grant”).
RECITALS
WHEREAS, on May 28, 2021, Virtuoso Acquisition Corp., a Delaware corporation, the Company, Yellowstone Merger Sub, Inc., a
Delaware corporation and direct, wholly-owned Subsidiary of the Company, Wejo Bermuda Limited, an exempted company limited by shares incorporated
under the Laws of Bermuda, and Wejo Limited, a private limited company incorporated under the Laws of England and Wales with company number
08813730 entered into that certain Agreement and Plan of Merger (the “Merger Agreement”), pursuant to which the Business Combination (as defined in
the Merger Agreement) will occur;
WHEREAS, in connection with the Business Combination the Company has adopted the Wejo Group Limited 2021 Equity Incentive
Plan (as may be further amended, amended and restated or modified from time to time (the “Plan”), which is incorporated herein by reference and made a
part of this Agreement. Capitalized terms not otherwise defined in this Agreement shall have the meanings ascribed to those terms in the Plan;
WHEREAS, in connection with the Business Combination the Committee has authorized and approved the grant of an Award that will
provide the Participant the opportunity to receive Common Shares upon the settlement of restricted share units on the terms and conditions set forth in the
Plan and this Agreement.
NOW THEREFORE, in consideration of the premises and mutual covenants set forth in this Agreement, the parties agree as follows:
1.

Grant of Award. The Company hereby grants to the Participant, effective as of the Date of Grant, 939,502 restricted share units (“RSUs”), on the
terms and conditions set forth in the Plan and this Agreement. Each RSU represents one Common Share.

2.

Fully Vested. One-hundred percent (100%) of the RSUs shall be vested as of the Date of Grant.

3.

Settlement. The Company shall pay to the Participant 50% of the RSUs on each of the first two anniversaries of the Date of Grant; provided,
however, that any unpaid RSUs shall be settled on an earlier (a) Change in Control that is also a “change in control event” under Section 409A of
the Code or (b) “separation from service” as defined under Section 409A of the Code. Each such payment shall be made 60% in Common Shares
and 40% in cash (based on the Fair Market Value of the underlying Common Shares as of the applicable settlement date), or such other mix of
Common Shares and cash as determined by the Committee. No fractional Common Shares shall be delivered. The Company may deliver such
Common Shares either through book entry accounts held by, or in the name of, the Participant or cause to be issued a certificate or certificates
representing the number of Common Shares to be issued in respect of the RSUs, registered in the name of the Participant.

4.

Non-Disclosure and Non-Use of the Company’s Trade Secrets or Confidential Information.
(a)

At all times during and following Participant’s Service, Participant agrees that he or she will not, either directly or indirectly, and
Participant will not permit any Covered Entity which is Controlled by Participant to, either directly or indirectly, (i) divulge, use, disclose
(in any way or in any manner, including by posting on the Internet), reproduce, distribute, or reverse engineer or otherwise provide the
Company’s Trade Secrets or Confidential Information to any person, firm, corporation, reporter, author, producer or similar person or
entity; (ii) take any action that would make available Trade Secrets or Confidential Information to the general public in any form;
(iii) take any action that uses Trade Secrets or Confidential Information to solicit any client or prospective client of the Company; or
(iv) take any action that uses Trade Secrets or Confidential Information for solicitation or marketing for any service or product or on
Participant’s behalf or on behalf of any entity other than the Company with which Participant may become associated, except (1) as
required in connection with the performance of such Participant’s duties to the Company, (2) as required to be included in any report,
statement or testimony requested by any municipal, state or national regulatory body having jurisdiction over Participant or any Covered
Entity which is Controlled by Participant, (3) as required in response to any summons or subpoena or in connection with any litigation,
(4) to the extent necessary in order to comply with any law, order, regulation, ruling or governmental request applicable to Participant or
any Covered Entity which is Controlled by Participant, (5) as required in connection with an audit by any taxing authority, or (6) as
permitted by the express written consent of the Board. In the event that Participant or any such Covered Entity which is Controlled by
Participant is required to disclose Trade Secrets or Confidential Information pursuant to the foregoing exceptions, Participant shall
promptly notify the Company of such pending disclosure and assist the Company (at the Company’s expense) in seeking a protective
order or in objecting to such request, summons or subpoena with regard to the Trade Secrets or Confidential Information. If the Company
does not obtain such relief after a period that is reasonable under the circumstances, Participant (or such Covered Entity) may disclose
that portion of the Trade Secrets or Confidential Information which counsel to such party advises such party that they are legally
compelled to disclose. In such cases, Participant shall promptly provide the Company with a copy of the Trade Secrets or Confidential
Information so disclosed. This provision applies without limitation to unauthorized use of Trade Secrets or Confidential Information in
any medium, writings of any kind containing such information or materials, including books, and articles, blogs, websites, or writings of
any other kind, or film, videotape, or audiotape.
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5.

(b)

Notwithstanding Participant’s confidentiality obligations set forth in this Section 4, Participant understands that, pursuant to the Defend
Trade Secrets Act of 2016, Participant shall not be held criminally or civilly liable under any Federal or State trade secret law for the
disclosure of a Trade Secret that: (i) is made (x) in confidence to a Federal, State, or local government official, either directly or
indirectly, or to an attorney; and (y) solely for the purpose of reporting or investigating a suspected violation of law; or (ii) is made in a
complaint or other document filed in a lawsuit or other proceeding, if such filing is made under seal. Participant understands that in the
event it is determined that disclosure of the Trade Secrets of the Company or any of its Subsidiaries or Affiliates was not done in good
faith pursuant to the above, Participant shall be subject to substantial damages under federal criminal and civil law, including punitive
damages and attorneys’ fees.

(c)

Notwithstanding anything to the contrary contained herein, nothing in this Agreement shall limit or interfere with Participant’s right,
without notice to or authorization of the Company, to communicate and cooperate in good faith with a Government Agency for the
purpose of (i) reporting a possible violation of any U.S. federal, state, or local law or regulation, (ii) participating in any investigation or
proceeding that may be conducted or managed by any Government Agency, including by providing documents or other information, or
(iii) filing a charge or complaint with a Government Agency. For purposes of this Agreement, “Government Agency” means the Equal
Employment Opportunity Commission, the National Labor Relations Board, the Occupational Safety and Health Administration, the U.S.
Securities and Exchange Commission, the Financial Industry Regulatory Authority, or any other self-regulatory organization or any other
federal, state or local governmental agency or commission.

Enforcement; Remedies. Participant acknowledges that Participant’s expertise in the Business is of a special and unique character which gives this
expertise a particular value, and that a breach of Section 4 by Participant will cause serious and potentially irreparable harm to the Company.
Participant therefore acknowledges that a breach of Section 4 by Participant cannot be adequately compensated in an action for damages at law,
and equitable relief would be necessary to protect the Company from a violation of this Agreement and from the harm which this Agreement is
intended to prevent. By reason thereof, Participant acknowledges that the Company is entitled, in addition to any other remedies it may have under
this Agreement or otherwise, to preliminary and permanent injunctive and other equitable relief to prevent or curtail any breach of this Agreement.
Participant acknowledges, however, that no specification in this Agreement of a specific legal or equitable remedy may be construed as a waiver
of or prohibition against the Company pursuing other legal or equitable remedies in the event of a breach of this Agreement by Participant. For
purposes of Section 4, “Company” shall specifically include the Company and its direct and indirect parent entities, subsidiaries, successors and
assigns.
3

6.

Definitions.
(a)

“Confidential Information” means any data or information, without regard to form, other than Trade Secrets, that is valuable to the
Company and is not generally known by the public. To the extent consistent with the foregoing, Trade Secrets or Confidential
Information includes, but is not limited to: (i) the names, addresses, phone numbers, accounts, financial information, and other
information concerning patients, referral sources, payors (employers, managed care organizations, workers compensation insurers, and
other types of payors) and other clients of the Company; (ii) non-public information and materials describing or relating to the
Company’s business or financial affairs, including but not limited to financial and/or investment performance information, personnel
matters, products, operating procedures, organizational responsibilities, marketing matters, or policies or procedures of the Company; or
(iii) information and materials describing the Company’s existing or new products and services, including analytical data and techniques,
and product, service or marketing concepts under development at or for the Company, and the status of such development. Trade Secrets
or Confidential Information does not include information that, other than as a result of a breach by Participant of this Agreement, (x) is or
becomes generally known within the relevant industry, or (y) is or becomes known to Participant other than through Participant’s work
for the Company, or (z) is or becomes generally available to the public.

(b)

“Covered Entity” means every Affiliate of Participant, and every business, association, trust, corporation, partnership, limited liability
company, proprietorship or other entity in which Participant has an investment (whether through debt or equity securities), or maintains
any capital contribution or made any outstanding advances to, or in which any Affiliate of Participant has an ownership interest or profit
sharing percentage, or a firm from which Participant or any Affiliate of Participant receives or is entitled to receive income,
compensation or consulting fees in which Participant or any Affiliate of Participant has an interest as a lender (other than solely as a trade
creditor for the sale of goods or provision of services that do not otherwise violate the provisions of this Agreement). The agreements of
Participant contained herein specifically apply to each entity which is presently a Covered Entity (so long as it remains a Covered Entity)
or which becomes a Covered Entity subsequent to the date of this Agreement.

(c)

“Trade Secrets” means information, without regard to form, including, but not limited to, technical or nontechnical data, a formula, a
pattern, a compilation, a program, a device, a method, a technique, a drawing, a process, a prototype, financial data, financial plans,
product plans, or a list of actual or potential customers or suppliers which is not commonly known by or available to the public and which
information: (i) derives economic value, actual or potential, from not being generally known to, and not being readily ascertainable by
proper means by, other persons who can obtain economic value from its disclosure or use; and (ii) is the subject of efforts that are
reasonable under the circumstances to maintain its secrecy. Trade Secrets also include any information or data described above that the
Company obtains from another party and that the Company treats as proprietary or designates as a Trade Secrets, whether or not owned
or developed by the Company.
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7.

8.

Participant Representations. The Participant acknowledges, represents and warrants that:
(a)

the Participant has been advised that the Participant may be an “affiliate” within the meaning of Rule 144 under the Securities Act and the
Company is relying in part on the Participant’s representations set forth in this Section 7;

(b)

if the Participant is deemed an affiliate within the meaning of Rule 144 under the Securities Act, the Common Shares must be held
indefinitely by the Participant unless an exemption from the registration requirements of the Securities Act is available for the resale of
such Common Shares or the Company files an additional registration statement (or a “re-offer prospectus”) with regard to the resale of
such Common Shares and the Company is under no obligation to register the resale of the Common Shares (or to file a “re-offer
prospectus”);

(c)

if the Participant is deemed an affiliate within the meaning of Rule 144 under the Securities Act, the Participant understands that the
exemption from registration under Rule 144 will not be available under current law unless (i) a public trading market then exists for the
Common Shares, (ii) adequate information concerning the Company is then available to the public, and (iii) other terms and conditions of
Rule 144 or any exemption therefrom are complied with and that any sale of the Common Shares may be made only in limited amounts
in accordance with such terms and conditions; and

(d)

the Participant is either (i) an “accredited investor” as such term is defined in Rule 501(a) of Regulation D promulgated under the
Securities Act, as amended from time to time or (ii) not an accredited investor, and has (or, in the case of a trust, the trustee has), by him
or herself or through a “purchaser representative” within the meaning of Rule 501(i) under Regulation D of the Securities Act, such
knowledge and experience in financial and business matters so as to be capable of evaluating the merits and risks of his, her or its
investment in the Common Shares, and the Participant is capable of bearing the economic risks of such investment and is able to bear the
complete loss of his, her or its investment in the Common Shares.

Miscellaneous Provisions
(a)

Taxes. The Participant shall be solely responsible for the payment and withholding of all income, payroll and other taxes attributable to
Participant under this Agreement and shall hold the Company and related parties harmless for any tax liability. The Participant shall
timely remit all taxes to the Internal Revenue Service and any other required governmental agencies. The Company shall have the right to
deduct or withhold from any Common Shares deliverable under this Agreement, or in its discretion to require the Participant to remit to
the Company, amounts necessary to satisfy all federal, state and local taxes required to be withheld in connection with the settlement of
the RSUs.
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(b)

Rights of a Shareholder; Dividend Equivalents. Prior to settlement of the RSUs in Common Shares or cash, neither the Participant nor the
Participant’s representatives will have any rights as a shareholder of the Company with respect to any Common Shares underlying the
RSUs. If cash dividends or other cash distributions are paid in respect of the Common Shares underlying unvested RSUs, then a dividend
equivalent equal to the amount paid in respect of one Common Share shall accumulate and be paid with respect to each RSU at the time
of settlement of the RSUs.

(c)

Transfer Restrictions. The Common Shares delivered hereunder shall be subject to such stop transfer orders and other restrictions as the
Committee may deem advisable under the Plan or the rules, regulations and other requirements of the Securities and Exchange
Commission, NASDAQ or any stock exchange upon which such Common Shares are listed, any applicable federal or state laws and any
agreement with, or policy of, the Company or the Committee to which the Participant is a party or subject, and the Committee may cause
orders or designations to be placed upon the books and records of the Company’s transfer agent to make appropriate reference to such
restrictions.

(d)

Clawback Policy. The Participant acknowledges that the Participant is subject to the provisions of Section 12 (Forfeiture Events) and
Section 14.6 (Trading Policy and Other Restrictions) of the Plan and any compensation recovery, “clawback” or similar policy adopted
by the Company from time to time and/or made applicable by law including the provisions of Section 954 of the Dodd-Frank Wall Street
Reform and Consumer Protection and Act and the rules, regulations and requirements adopted thereunder by the Securities and Exchange
Commission and/or any national securities exchange on which the Company’s equity securities may be listed.

(e)

General Forfeiture Provisions. Any reduction, cancellation, forfeiture, or recoupment from the Participant of any Common Shares issued
to the Participant in connection with an Award hereunder (each such occurrence, a “Forfeiture”) shall take effect as a purchase of such
Common Shares by the Company as a matter of Bermuda law and shall occur in accordance with the following:
(i)

Upon the occurrence of a Forfeiture (such date, the “Forfeiture Date”), the Participant will be deemed to have sold and
transferred to the Company, and the Company will be deemed to have purchased from the Participant, each Common Share
subject to Forfeiture at a purchase price per Common Share equal to the par value of such Common Share (each such
occurrence, a “Forfeiture Sale”).
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(ii)

The Participant hereby, without any further action, confirmation, or acknowledgment required from the Participant and effective
automatically upon the occurrence of any Forfeiture Sale: contributes all of the consideration that would otherwise be due and
payable to it pursuant to any Forfeiture Sale (“Sale Consideration”) to the Company as a contribution to the Company’s
contributed surplus account (which, for greater certainty, will not result in the Company issuing any consideration (including
Common Shares or securities convertible into Common Shares) or incurring repayment obligations of any kind in connection
with such contribution); directs the Company to apply such Sale Consideration directly to its contributed surplus account
without paying any amounts to such Participant in connection with the applicable Forfeiture Sale; and acknowledges and agrees
that by applying such Sale Consideration directly to its contributed surplus account in accordance with the direction in this
Section 8, the Company will have complied with its obligations to pay such Participant the Sale Consideration due under the
applicable Forfeiture Sale.

(iii)

Promptly following the Forfeiture Date, the Company shall deliver written notice to the Participant detailing the number of
Common Shares purchased by the Company under the applicable Forfeiture Sale and the aggregate Sale Consideration applied
to the Company’s contributed surplus account in connection therewith and such written notice, absent any manifest error, will be
prima facie evidence of the Forfeiture Sale.

(iv)

The Participant and the Company intend this Agreement to function as an instrument of transfer for the purposes of Bermuda
law effectuating and implementing the transfer to the Company of any Common Share purchased by the Company pursuant to a
Forfeiture Sale without any further action required by the Participant at the time of any Forfeiture Sale. The Participant by
executing this Agreement hereby appoints the Company and any of its officers and directors, with full power of substitution, as
the Participant’s true and lawful attorney-in-fact, to execute, acknowledge, verify, swear to, deliver, record and file, in the
Participant’s name, place and stead, all instruments, documents (including share transfer forms) and certificates that may from
time to time be required to effectuate and implement the transfer of any Common Shares to the Company pursuant to a
Forfeiture Sale. To the fullest extent permitted by law, this power of attorney is coupled with an interest, is irrevocable and shall
survive, and shall not be affected by, the subsequent death, disability, incapacity, incompetency, termination, bankruptcy,
insolvency or dissolution of the Participant.
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(f)

Adjustments. In the event of any change with respect to the outstanding Common Shares contemplated by Section 4.5 of the Plan prior to
delivery, the RSUs be adjusted in accordance with Section 4.5 of the Plan.

(g)

No Right to Continued Service. Nothing in this Agreement or the Plan confers upon the Participant any right to continue in Service for
any period of specific duration or interfere with or otherwise restrict in any way the rights of the Company (or any Subsidiary retaining
the Participant) or of the Participant, which rights are hereby expressly reserved by each, to terminate his or her Service at any time and
for any reason, with or without cause.

(h)

Successors and Assigns. The provisions of this Agreement will inure to the benefit of, and be binding upon, the Company and its
successors and assigns and upon the Participant, the Participant’s executor, personal representative(s), distributees, administrator,
permitted transferees, permitted assignees, beneficiaries, and legatee(s), as applicable, whether or not any such person will have become a
party to this Agreement and have agreed in writing to be joined herein and be bound by the terms hereof.

(i)

Severability. The provisions of this Agreement are severable, and if any one or more provisions are determined to be illegal or otherwise
unenforceable, in whole or in part, then the remaining provisions will nevertheless be binding and enforceable.

(j)

Amendment. Except as otherwise provided in the Plan, this Agreement will not be amended unless the amendment is agreed to in writing
by both the Participant and the Company.

(k)

Choice of Law; Jurisdiction. This Agreement and all claims, causes of action or proceedings (whether in contract, in tort, at law or
otherwise) that may be based upon, arise out of or relate to this Agreement will be governed by the internal laws of the State of Delaware,
excluding any conflicts or choice-of-law rule or principle that might otherwise refer construction or interpretation of this Agreement to
the substantive law of another jurisdiction.

(l)

Signature in Counterparts. This Agreement may be signed in counterparts, manually or electronically, each of which will be an original,
with the same effect as if the signatures to each were upon the same instrument.

(m)

Electronic Delivery. The Company may, in its sole discretion, decide to deliver any documents related to any Awards granted under the
Plan by electronic means or to request the Participant’s consent to participate in the Plan by electronic means. The Participant hereby
consents to receive such documents by electronic delivery and to agree to participate in the Plan through an on-line or electronic system
established and maintained by the Company or another third party designated by the Company.

(n)

Acceptance. The Participant hereby acknowledges receipt of a copy of the Plan and this Agreement. The Participant has read and
understands the terms and provisions of the Plan and this Agreement, and accepts the RSUs subject to all of the terms and conditions of
the Plan and this Agreement. In the event of a conflict between any term or provision contained in this Agreement and a term or
provision of the Plan, the applicable term and provision of the Plan will govern and prevail.
[Signature page follows.]
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IN WITNESS WHEREOF, the Company and the Participant have executed this Restricted Share Unit Award Agreement as of the dates set forth
below.
PARTICIPANT

WEJO GROUP LIMITED

/s/ Timothy Lee

/s/ John Maxwell

Name: Timothy Lee

Name: John Maxwell

Date: 11/19/21

Date: 11/19/21
[Signature Page – Lee RSU Award Agreement]

Exhibit 10.11
Wejo Group Limited
2021 Equity Incentive Plan
Share Award Agreement
This Share Award Agreement (this “Agreement”) is made by and between Wejo Group Limited, an exempted company limited by shares
incorporated under the laws of Bermuda (the “Company”) and Diarmid Ogilvy (the “Participant”), effective as of November 19, 2021 (the “Date of
Grant”).
RECITALS
WHEREAS, on May 28, 2021, Virtuoso Acquisition Corp., a Delaware corporation, the Company, Yellowstone Merger Sub, Inc., a
Delaware corporation and direct, wholly-owned Subsidiary of the Company, Wejo Bermuda Limited, an exempted company limited by shares incorporated
under the Laws of Bermuda, and Wejo Limited, a private limited company incorporated under the Laws of England and Wales with company number
08813730 entered into that certain Agreement and Plan of Merger (the “Merger Agreement”), pursuant to which the Business Combination (as defined in
the Merger Agreement) will occur;
WHEREAS, in connection with the Business Combination the Company has adopted the Wejo Group Limited 2021 Equity Incentive
Plan (as may be further amended, amended and restated or modified from time to time (the “Plan”), which is incorporated herein by reference and made a
part of this Agreement. Capitalized terms not otherwise defined in this Agreement shall have the meanings ascribed to those terms in the Plan;
WHEREAS, in connection with the Business Combination the Committee has authorized and approved the grant of an Award to the
Participant that will provide the Participant with Common Shares on the terms and conditions set forth in the Plan and this Agreement.
NOW THEREFORE, in consideration of the premises and mutual covenants set forth in this Agreement, the parties agree as follows:
1.

Grant of Award. The Company hereby grants to the Participant, effective as of the Date of Grant, 939,502 restricted share units (“RSUs”), on the
terms and conditions set forth in the Plan and this Agreement.

2.

Vesting.
(a)

General. Subject to the terms and conditions set forth in this Agreement, the RSUs shall vest as to 50% of the RSUs on the date which is
eighteen (18) months after the Date of Grant (rounded down to the nearest whole number if necessary), and as to the balance of the RSUs
on the date which is thirty (30) months after the Date of Grant.

3.

(b)

Termination of Service. In the event of the termination of the Participant’s Service by reason of the resignation of the Participant, any
unvested RSUs will continue to exist and will then vest in accordance with section 2(a). In the event of a Change in Control after such
termination has occurred, any unvested RSUs will fully vest upon the occurrence of the Change in Control.

(c)

Termination of Service. In the event of (i) the termination of the Participant’s Service for any reason other than as set out in section
2(b) or (ii) a Change in Control, any unvested RSUs will fully vest as of the termination date or upon the occurrence of the Change in
Control, as the case may be.

(d)

Vesting Dates. Each date on which the RSUs vest under any provision of this Section 2 shall be a “Vesting Date”.

Payment.
(a)

Settlement. Subject to the remainder of this Section 3, the Company shall deliver to the Participant within thirty (30) days following each
Vesting Date of the RSUs, a number of Common Shares equal to the aggregate number of RSUs that have vested pursuant to Section 2.
No fractional Common Shares shall be delivered. The Company may deliver such Common Shares either through book entry accounts
held by, or in the name of, the Participant or cause to be issued a certificate or certificates representing the number of Common Shares to
be issued in respect of the RSUs, registered in the name of the Participant.

(b)

Withholding Requirements.
(i)

Unless otherwise agreed between the Company and the Participant no later than six (6) months prior to a Vesting Date, the
Company shall withhold from the Common Shares due to be delivered to the Participant on such Vesting Date such number of
Common Shares as have a value equal to the Tax Liability arising in connection with the vesting of the RSUs on such Vesting
Date (based on the Fair Market Value of the underlying Common Shares as of the applicable Vesting Date), and shall pay the
amount so deducted over to HM Revenue and Customs (or such other relevant tax authority in any jurisdiction) in satisfaction of
the withholding obligation arising in connection with the vesting of the RSUs on that Vesting Date.

(ii)

For the purposes of this Section 3(b), “Tax Liability” shall mean the amount UK income tax and employee’s Class 1 National
Insurance contributions (or any similar liabilities arising in any other jurisdiction) arising in connection with the vesting of the
RSUs on the relevant Vesting Date and required to be withheld and paid over to HM Revenue and Customs (or any other tax
authority in any jurisdiction) in connection with the settlement of the RSUs.

(iii)

For the avoidance of doubt, the provisions of Section 3(b)(i) shall apply to the Tax Liability arising in connection with the
vesting of the RSUs as a consequence of the termination of the Participant’s Service under Sections 2(b) or 2(c) or the
occurrence of a Change in Control.
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4.

Non-Disclosure and Non-Use of the Company’s Trade Secrets or Confidential Information.
(a)

At all times during and following Participant’s Service, Participant agrees that he or she will not, either directly or indirectly, and
Participant will not permit any Covered Entity which is Controlled by Participant to, either directly or indirectly, (i) divulge, use, disclose
(in any way or in any manner, including by posting on the Internet), reproduce, distribute, or reverse engineer or otherwise provide the
Company’s Trade Secrets or Confidential Information to any person, firm, corporation, reporter, author, producer or similar person or
entity; (ii) take any action that would make available Trade Secrets or Confidential Information to the general public in any form;
(iii) take any action that uses Trade Secrets or Confidential Information to solicit any client or prospective client of the Company; or
(iv) take any action that uses Trade Secrets or Confidential Information for solicitation or marketing for any service or product or on
Participant’s behalf or on behalf of any entity other than the Company with which Participant may become associated, except (1) as
required in connection with the performance of such Participant’s duties to the Company, (2) as required to be included in any report,
statement or testimony requested by any municipal, state or national regulatory body having jurisdiction over Participant or any Covered
Entity which is Controlled by Participant, (3) as required in response to any summons or subpoena or in connection with any litigation,
(4) to the extent necessary in order to comply with any law, order, regulation, ruling or governmental request applicable to Participant or
any Covered Entity which is Controlled by Participant, (5) as required in connection with an audit by any taxing authority, or (6) as
permitted by the express written consent of the Board. In the event that Participant or any such Covered Entity which is Controlled by
Participant is required to disclose Trade Secrets or Confidential Information pursuant to the foregoing exceptions, Participant shall
promptly notify the Company of such pending disclosure and assist the Company (at the Company’s expense) in seeking a protective
order or in objecting to such request, summons or subpoena with regard to the Trade Secrets or Confidential Information. If the Company
does not obtain such relief after a period that is reasonable under the circumstances, Participant (or such Covered Entity) may disclose
that portion of the Trade Secrets or Confidential Information which counsel to such party advises such party that they are legally
compelled to disclose. In such cases, Participant shall promptly provide the Company with a copy of the Trade Secrets or Confidential
Information so disclosed. This provision applies without limitation to unauthorized use of Trade Secrets or Confidential Information in
any medium, writings of any kind containing such information or materials, including books, and articles, blogs, websites, or writings of
any other kind, or film, videotape, or audiotape.
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5.

(b)

Notwithstanding Participant’s confidentiality obligations set forth in this Section 4, Participant understands that, pursuant to the Defend
Trade Secrets Act of 2016, Participant shall not be held criminally or civilly liable under any Federal or State trade secret law for the
disclosure of a Trade Secret that: (i) is made (x) in confidence to a Federal, State, or local government official, either directly or
indirectly, or to an attorney; and (y) solely for the purpose of reporting or investigating a suspected violation of law; or (ii) is made in a
complaint or other document filed in a lawsuit or other proceeding, if such filing is made under seal. Participant understands that in the
event it is determined that disclosure of the Trade Secrets of the Company or any of its Subsidiaries or Affiliates was not done in good
faith pursuant to the above, Participant shall be subject to substantial damages under federal criminal and civil law, including punitive
damages and attorneys’ fees.

(c)

Notwithstanding anything to the contrary contained herein, nothing in this Agreement shall limit or interfere with Participant’s right,
without notice to or authorization of the Company, to communicate and cooperate in good faith with a Government Agency for the
purpose of (i) reporting a possible violation of any U.S. federal, state, or local law or regulation, (ii) participating in any investigation or
proceeding that may be conducted or managed by any Government Agency, including by providing documents or other information, or
(iii) filing a charge or complaint with a Government Agency. For purposes of this Agreement, “Government Agency” means the Equal
Employment Opportunity Commission, the National Labor Relations Board, the Occupational Safety and Health Administration, the U.S.
Securities and Exchange Commission, the Financial Industry Regulatory Authority, or any other self-regulatory organization or any other
federal, state or local governmental agency or commission.

Enforcement; Remedies. Participant acknowledges that Participant’s expertise in the Business is of a special and unique character which gives this
expertise a particular value, and that a breach of Section 4 by Participant will cause serious and potentially irreparable harm to the Company.
Participant therefore acknowledges that a breach of Section 4 by Participant cannot be adequately compensated in an action for damages at law,
and equitable relief would be necessary to protect the Company from a violation of this Agreement and from the harm which this Agreement is
intended to prevent. By reason thereof, Participant acknowledges that the Company is entitled, in addition to any other remedies it may have under
this Agreement or otherwise, to preliminary and permanent injunctive and other equitable relief to prevent or curtail any breach of this Agreement.
Participant acknowledges, however, that no specification in this Agreement of a specific legal or equitable remedy may be construed as a waiver
of or prohibition against the Company pursuing other legal or equitable remedies in the event of a breach of this Agreement by Participant. For
purposes of Section 4, “Company” shall specifically include the Company and its direct and indirect parent entities, subsidiaries, successors and
assigns.
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6.

Definitions.
(a)

“Confidential Information” means any data or information, without regard to form, other than Trade Secrets, that is valuable to the
Company and is not generally known by the public. To the extent consistent with the foregoing, Trade Secrets or Confidential
Information includes, but is not limited to: (i) the names, addresses, phone numbers, accounts, financial information, and other
information concerning patients, referral sources, payors (employers, managed care organizations, workers compensation insurers, and
other types of payors) and other clients of the Company; (ii) non-public information and materials describing or relating to the
Company’s business or financial affairs, including but not limited to financial and/or investment performance information, personnel
matters, products, operating procedures, organizational responsibilities, marketing matters, or policies or procedures of the Company; or
(iii) information and materials describing the Company’s existing or new products and services, including analytical data and techniques,
and product, service or marketing concepts under development at or for the Company, and the status of such development. Trade Secrets
or Confidential Information does not include information that, other than as a result of a breach by Participant of this Agreement, (x) is or
becomes generally known within the relevant industry, or (y) is or becomes known to Participant other than through Participant’s work
for the Company, or (z) is or becomes generally available to the public.

(b)

“Covered Entity” means every Affiliate of Participant, and every business, association, trust, corporation, partnership, limited liability
company, proprietorship or other entity in which Participant has an investment (whether through debt or equity securities), or maintains
any capital contribution or made any outstanding advances to, or in which any Affiliate of Participant has an ownership interest or profit
sharing percentage, or a firm from which Participant or any Affiliate of Participant receives or is entitled to receive income,
compensation or consulting fees in which Participant or any Affiliate of Participant has an interest as a lender (other than solely as a trade
creditor for the sale of goods or provision of services that do not otherwise violate the provisions of this Agreement). The agreements of
Participant contained herein specifically apply to each entity which is presently a Covered Entity (so long as it remains a Covered Entity)
or which becomes a Covered Entity subsequent to the date of this Agreement.

(c)

“Trade Secrets” means information, without regard to form, including, but not limited to, technical or nontechnical data, a formula, a
pattern, a compilation, a program, a device, a method, a technique, a drawing, a process, a prototype, financial data, financial plans,
product plans, or a list of actual or potential customers or suppliers which is not commonly known by or available to the public and which
information: (i) derives economic value, actual or potential, from not being generally known to, and not being readily ascertainable by
proper means by, other persons who can obtain economic value from its disclosure or use; and (ii) is the subject of efforts that are
reasonable under the circumstances to maintain its secrecy. Trade Secrets also include any information or data described above that the
Company obtains from another party and that the Company treats as proprietary or designates as a Trade Secrets, whether or not owned
or developed by the Company.
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7.

8.

Participant Representations. The Participant acknowledges, represents and warrants that:
(a)

the Participant has been advised that the Participant may be an “affiliate” within the meaning of Rule 144 under the Securities Act and the
Company is relying in part on the Participant’s representations set forth in this Section 7;

(b)

if the Participant is deemed an affiliate within the meaning of Rule 144 under the Securities Act, the Common Shares must be held
indefinitely by the Participant unless an exemption from the registration requirements of the Securities Act is available for the resale of
such Shares or the Company files an additional registration statement (or a “re-offer prospectus”) with regard to the resale of such
Common Shares and the Company is under no obligation to register the resale of the Common Shares (or to file a “re-offer prospectus”);

(c)

if the Participant is deemed an affiliate within the meaning of Rule 144 under the Securities Act, the Participant understands that the
exemption from registration under Rule 144 will not be available under current law unless (i) a public trading market then exists for the
Common Shares, (ii) adequate information concerning the Company is then available to the public, and (iii) other terms and conditions of
Rule 144 or any exemption therefrom are complied with and that any sale of the Common Shares may be made only in limited amounts
in accordance with such terms and conditions; and

(d)

the Participant is either (i) an “accredited investor” as such term is defined in Rule 501(a) of Regulation D promulgated under the
Securities Act, as amended from time to time or (ii) not an accredited investor, and has (or, in the case of a trust, the trustee has), by him
or herself or through a “purchaser representative” within the meaning of Rule 501(i) under Regulation D of the Securities Act, such
knowledge and experience in financial and business matters so as to be capable of evaluating the merits and risks of his, her or its
investment in the Common Shares, and the Participant is capable of bearing the economic risks of such investment and is able to bear the
complete loss of his, her or its investment in the Common Shares.

Miscellaneous Provisions
(a)

Rights of a Shareholder. From and after the date of delivery of the Common Shares, the Participant shall have, with respect to the Vested
Shares, all of the rights of a holder of Common Shares.
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(b)

Transfer Restrictions. The Common Shares delivered hereunder will be subject to such stop transfer orders and other restrictions as the
Committee may deem advisable under the Plan or the rules, regulations and other requirements of the Securities and Exchange
Commission, NASDAQ or any stock exchange upon which such shares are listed, any applicable federal or state laws and any agreement
with, or policy of, the Company or the Committee to which the Participant is a party or subject, and the Committee may cause orders or
designations to be placed upon the books and records of the Company’s transfer agent to make appropriate reference to such restrictions.

(c)

Clawback Policy. The Participant acknowledges that the Participant is subject to the provisions of Section 12 (Forfeiture Events) and
Section 14.6 (Trading Policy and Other Restrictions) of the Plan and any compensation recovery, “clawback” or similar policy adopted
by the Company from time to time and/or made applicable by law including the provisions of Section 954 of the Dodd-Frank Wall Street
Reform and Consumer Protection and Act and the rules, regulations and requirements adopted thereunder by the Securities and Exchange
Commission and/or any national securities exchange on which the Company’s equity securities may be listed.

(d)

General Forfeiture Provisions. Any reduction, cancellation, forfeiture, or recoupment from the Participant of any Common Shares issued
to the Participant in connection with an Award hereunder (each such occurrence, a “Forfeiture”) shall take effect as a purchase of such
Common Shares by the Company as a matter of Bermuda law and shall occur in accordance with the following:
(i)

Upon the occurrence of a Forfeiture (such date, the “Forfeiture Date”), the Participant will be deemed to have sold and
transferred to the Company, and the Company will be deemed to have purchased from the Participant, each Common Share
subject to Forfeiture at a purchase price per Common Share equal to the par value of such Common Share (each such
occurrence, a “Forfeiture Sale”).

(ii)

The Participant hereby, without any further action, confirmation, or acknowledgment required from the Participant and effective
automatically upon the occurrence of any Forfeiture Sale: contributes all of the consideration that would otherwise be due and
payable to it pursuant to any Forfeiture Sale (“Sale Consideration”) to the Company as a contribution to the Company’s
contributed surplus account (which, for greater certainty, will not result in the Company issuing any consideration (including
Common Shares or securities convertible into Common Shares) or incurring repayment obligations of any kind in connection
with such contribution); directs the Company to apply such Sale Consideration directly to its contributed surplus account
without paying any amounts to such Participant in connection with the applicable Forfeiture Sale; and acknowledges and agrees
that by applying such Sale Consideration directly to its contributed surplus account in accordance with the direction in this
Section 8, the Company will have complied with its obligations to pay such Participant the Sale Consideration due under the
applicable Forfeiture Sale.
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(iii)

Promptly following the Forfeiture Date, the Company shall deliver written notice to the Participant detailing the number of
Common Shares purchased by the Company under the applicable Forfeiture Sale and the aggregate Sale Consideration applied
to the Company’s contributed surplus account in connection therewith and such written notice, absent any manifest error, will be
prima facie evidence of the Forfeiture Sale.

(iv)

The Participant and the Company intend this Agreement to function as an instrument of transfer for the purposes of Bermuda
law effectuating and implementing the transfer to the Company of any Common Share purchased by the Company pursuant to a
Forfeiture Sale without any further action required by the Participant at the time of any Forfeiture Sale. The Participant by
executing this Agreement hereby appoints the Company and any of its officers and directors, with full power of substitution, as
the Participant’s true and lawful attorney-in-fact, to execute, acknowledge, verify, swear to, deliver, record and file, in the
Participant’s name, place and stead, all instruments, documents (including share transfer forms) and certificates that may from
time to time be required to effectuate and implement the transfer of any Common Shares to the Company pursuant to a
Forfeiture Sale. To the fullest extent permitted by law, this power of attorney is coupled with an interest, is irrevocable and shall
survive, and shall not be affected by, the subsequent death, disability, incapacity, incompetency, termination, bankruptcy,
insolvency or dissolution of the Participant.

(e)

Adjustments. In the event of any change with respect to the outstanding Common Shares contemplated by Section 4.5 of the Plan prior to
delivery, the Vested Shares may be adjusted in accordance with Section 4.5 of the Plan.

(f)

No Right to Continued Service. Nothing in this Agreement or the Plan confers upon the Participant any right to continue in Service for
any period of specific duration or interfere with or otherwise restrict in any way the rights of the Company (or any Subsidiary retaining
the Participant) or of the Participant, which rights are hereby expressly reserved by each, to terminate his or her Service at any time and
for any reason, with or without cause.

(g)

Successors and Assigns. The provisions of this Agreement will inure to the benefit of, and be binding upon, the Company and its
successors and assigns and upon the Participant, the Participant’s executor, personal representative(s), distributees, administrator,
permitted transferees, permitted assignees, beneficiaries, and legatee(s), as applicable, whether or not any such person will have become a
party to this Agreement and have agreed in writing to be joined herein and be bound by the terms hereof.

(h)

Severability. The provisions of this Agreement are severable, and if any one or more provisions are determined to be illegal or otherwise
unenforceable, in whole or in part, then the remaining provisions will nevertheless be binding and enforceable.
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(i)

Amendment. Except as otherwise provided in the Plan, this Agreement will not be amended unless the amendment is agreed to in writing
by both the Participant and the Company.

(j)

Choice of Law; Jurisdiction. This Agreement and all claims, causes of action or proceedings (whether in contract, in tort, at law or
otherwise) that may be based upon, arise out of or relate to this Agreement will be governed by the internal laws of the State of Delaware,
excluding any conflicts or choice-of-law rule or principle that might otherwise refer construction or interpretation of this Agreement to
the substantive law of another jurisdiction.

(k)

Signature in Counterparts. This Agreement may be signed in counterparts, manually or electronically, each of which will be an original,
with the same effect as if the signatures to each were upon the same instrument.

(l)

Electronic Delivery. The Company may, in its sole discretion, decide to deliver any documents related to any Awards granted under the
Plan by electronic means or to request the Participant’s consent to participate in the Plan by electronic means. The Participant hereby
consents to receive such documents by electronic delivery and to agree to participate in the Plan through an on-line or electronic system
established and maintained by the Company or another third party designated by the Company.

(m)

Acceptance. The Participant hereby acknowledges receipt of a copy of the Plan and this Agreement. The Participant has read and
understands the terms and provisions of the Plan and this Agreement, and accepts the Vested Shares subject to all of the terms and
conditions of the Plan and this Agreement. In the event of a conflict between any term or provision contained in this Agreement and a
term or provision of the Plan, the applicable term and provision of the Plan will govern and prevail.
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IN WITNESS WHEREOF, the Company and the Participant have executed this Restricted Share Unit Award Agreement as of the dates set forth
below.
PARTICIPANT

WEJO GROUP LIMITED

/s/ Diarmid Ogilvy

/s/ John Maxwell

Name: Diarmid Ogilvy

Name: John Maxwell

Date:

Date:

November 19, 2021

November 19, 2021

[Signature Page – Ogilvy RSU Award Agreement]

Exhibit 10.12
EXECUTION VERSION
Date:

November 10, 2021

To:

Wejo Limited (“Counterparty”)

Address: ABC Building, 21-23 Quay Street, Manchester M3 4AE, England
From:

Each entity specified as a “Seller” on Annex I hereto, severally and not jointly (each the “Seller”)

Re:

OTC Equity Prepaid Forward Transaction

The purpose of this agreement (this “Confirmation”) is to confirm the terms and conditions of the transaction (the “Transaction”) entered into between
Seller and Counterparty on the Trade Date specified below. Certain terms of the Transaction shall be as set forth in this Confirmation, with additional terms
as set forth in a Pricing Date Notice (the “Pricing Date Notice”) in the form of Schedule A hereto. This Confirmation, together with the Pricing Date
Notice, constitutes a “Confirmation” and the Transaction constitutes a separate “Transaction” as referred to in the ISDA Form (as defined below).
This Confirmation, together with the Pricing Date Notice, evidences a complete binding agreement between Seller and Counterparty as to the subject
matter and terms of the Transaction to which this Confirmation relates and shall supersede all prior or contemporaneous written or oral communications
with respect thereto.
The 2006 ISDA Definitions (the “Swap Definitions”) and the 2002 ISDA Equity Derivatives Definitions (the “Equity Definitions”, and with the Swap
Definitions, the “Definitions”), each as published by the International Swaps and Derivatives Association, Inc., are incorporated into this Confirmation. If
there is any inconsistency between the Definitions and this Confirmation, this Confirmation governs. If, in relation to the Transaction to which this
Confirmation relates, there is any inconsistency between the ISDA Form, this Confirmation (including the Pricing Date Notice), the Swap Definitions and
the Equity Definitions, the following will prevail for purposes of such Transaction in the order of precedence indicated: (i) this Confirmation (including the
Pricing Date Notice); (ii) the Equity Definitions; (iii) the Swap Definitions, and (iv) the ISDA Form.
This Confirmation, together with the Pricing Date Notice, shall supplement, form a part of, and be subject to an agreement in the form of the 2002 ISDA
Master Agreement (the “ISDA Form”) as if Seller and Counterparty had executed an agreement in such form (but without any Schedule except as set forth
herein under “Schedule Provisions”) on the Trade Date of the Transaction.
It is understood and agreed that this document shall constitute a separate agreement with each party specified on Annex I attached hereto, as if each such
party had executed a separate document naming only itself as Seller, and that no party specified on the Annex I shall have any liability under this document
for the obligations of any other party so specified. For the avoidance of doubt, no Event of Default, Potential Event of Default or Termination Event under
one Confirmation by any one Seller specified on Annex I will constitute an Event of Default, Potential Event of Default or Termination Event with respect
to any other Seller specified on Annex I. With respect to any one such party, any references in this Confirmations to the ISDA Form shall be deemed to
refer to the ISDA Form as prepared for such party. Counterparty acknowledges and agrees that the separation of assets, liabilities, and obligations of each
separate Seller shall not be challenged, notwithstanding the fact that such agreements are included in a single document.
The terms of the particular Transaction to which this Confirmation relates are as follows:
General Terms
Type of Transaction:

Share Forward Transaction

Trade Date:

November 10, 2021

Pricing Date:

As specified in the Pricing Date Notice.

Effective Date:

One (1) Settlement Cycle following the Pricing Date

Valuation Date:

The second anniversary of the closing of Business Combination (as defined below) pursuant to the Agreement
and Plan of Merger, dated as of May 28, 2021, between Wejo Group Limited (the “Company”), Yellowstone
Merger Sub, Inc. (“Merger Sub”), Wejo Bermuda Limited, Counterparty and Issuer whereby Merger Sub will
merge with and into Issuer, with Issuer being the surviving corporation in the merger and a direct, whollyowned subsidiary of the Company, as reported on the Form 8-K filed by the Issuer on May 28, 2021 (the
“Form 8-K”) (the “Business Combination”).

Pricing Date Notice:

Seller shall deliver to Counterparty a Pricing Date Notice as soon as practicable after, and on the same day as,
the closing of the Business Combination occurs.

Seller:

Seller

Buyer:

Counterparty

Shares:

The Class A common stock of Issuer prior to the closing of the Business Combination; common shares of
Company following the closing of the Business Combination

Issuer:

Virtuoso Acquisition Corp., a Delaware corporation (Ticker: “VOSOU”) prior to the closing of the Business
Combination; Company following the closing of the Business Combination

Number of Shares:

“Total Purchased Shares Amount” as specified in the Pricing Date Notice (the “Total Purchased Shares
Amount”), but in no event more than the Maximum Number of Shares. The Total Purchased Shares Amount
is subject to reduction as described under “Optional Early Termination” and “Early Partial Settlement”
provisions below.

Maximum Number of Shares:

7,500,000; provided that to the extent that two or more Sellers deliver a Pricing Date Notice to Counterparty,
the aggregate of the Total Purchased Shares Amounts across all such Pricing Date Notices must not exceed
7,500,000.

Forward Price:

The Redemption Price (the “Redemption Price”) as defined in Section 9.2 of the Amended and Restated
Certificate of Incorporation of Issuer filed with the Secretary of State of the State of Delaware on January 21,
2021, as amended from time to time (the “Certificate of Incorporation”).

Prepayment:

Applicable

Prepayment Amount:

An amount equal to 100% of the Forward Price multiplied by the Total Purchased Shares Amount.
Counterparty will pay to Seller the Prepayment Amount at market open on the Prepayment Date.

Prepayment Date:

One (1) Local Business Day after the closing of the Business Combination

Variable Obligation:

Not applicable

Exchange(s):

Nasdaq Stock Market

Related Exchange(s):

All Exchanges

Reimbursement of Legal Fees:

On the Trade Date, Counterparty shall pay to all Sellers an amount (the “Trade Date Fee Amount”) equal to
the lesser of (a) the attorney fees and other reasonable expenses related thereto incurred by the Sellers or their
affiliates in connection with the Transactions entered into by the Sellers, on a several and not joint basis (the
“Legal Fees”) and (b) $100,000 (the “Fee Cap Amount”).
If the Trade Date Fee Amount is less than the Fee Cap Amount, on the Effective Date, Counterparty shall pay
to all Sellers an amount equal to the lesser of (a) the Legal Fees incurred by the Sellers but not reimbursed
under the Trade Date Fee Amount and (b) Fee Cap Amount minus the Trade Date Fee Amount.
For the avoidance of doubt, notwithstanding the several and not joint nature of each Seller’s obligations
hereunder, the “Reimbursement of Legal Fees” provisions will be calculated on an aggregate basis across all
Sellers.

Settlement Terms
Settlement Method Election:

Not Applicable

Settlement Method:

Physical Settlement; provided that Section 9.2 of the Equity Definitions shall be amended by adding “or its
designee” after “Buyer” in Section 9.2(a)(iii) and in the last paragraph thereof.

Settlement Currency:

USD

Excess Dividend Amount

Ex Amount
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Optional Early Termination:

From time to time and on any Exchange Business Day following the date of closing of the Business
Combination, Seller may, in its absolute discretion, terminate the Transaction in whole or in part by giving
written notice to Counterparty (the “OET Notice”).
Seller will deliver the OET Notice within one (1) Business Day of a sale by Seller of any Shares after the date
of closing of the Business Combination (excluding any sales pursuant to the “Early Partial Settlement”
provisions below).
The OET Notice will specify the number of shares sold by Seller (the “Terminated Shares”) and the
settlement date of the sale for such Terminated Shares (the “OET Settlement Date”). On each OET
Settlement Date, (i) Seller shall pay to Counterparty an amount equal to the product of (x) the number of
Terminated Shares and (y) the Forward Price; and (ii) the Total Purchased Shares Amount will be reduced by
the number of Terminated Shares.
The remainder of the Transaction, if any, shall continue in accordance with its terms; provided that if the OET
Settlement Date is also the stated Valuation Date, the remainder of the Transaction shall be settled in
accordance with the other provisions of “Settlement Terms.”

Early Partial Settlement:

If a Share Excess Event occurs, Counterparty may deliver a written notice to Seller requesting early partial
settlement of the Transaction (the “Early Settlement Notice”); provided that, (i) in the case of the 6-month
Excess Event, the Early Settlement Notice may be delivered on any Exchange Business Day during the
continuation of such Share Excess Event, and (ii) in the case of 1-year Excess Event, the Early Settlement
Notice must be delivered within five (5) Local Business Days after such Share Excess Event occurs (unless
such Share Excess Event occurs during a Blackout Period, then the Early Settlement Notice must be delivered
within five (5) Local Business Days after the end of the Blackout Period).
As soon as practicable after receipt by Seller of an Early Settlement Notice, Seller will sell the Excess Shares,
acting in its absolute discretion as to the manner and process of such sale, and on the Early Settlement Date
pay to Counterparty an amount (the “Early Settlement Amount”) equal to the lesser of (a) the number of
Excess Shares sold multiplied by the Forward Price and (b) the net sale proceeds received by Seller for such
Excess Shares sold; provided that, if the Excess Shares are trading below the Forward Price, Counterparty
may request, in the Early Settlement Notice, Seller to transfer the Excess Shares to the designee of
Counterparty (the “Transfer”) instead of selling such shares in the market (such Excess Shares sold or
transferred, the “Early Settled Shares”).
Seller shall effect the Transfer as soon as practicable after receipt by Seller of an Early Settlement Notice;
provided that if on the date of, but prior to, the Transfer the trading price of Excess Shares is above the
Forward Price, Seller shall not be obligated to effect the Transfer and may instead elect to sell the Excess
Shares in accordance with the preceding paragraph as though the request for Transfer was not included in the
Early Settlement Notice.
Seller’s obligations under this Transaction with respect to the Early Settled Shares shall be completely
discharged upon the Transfer of the Excess Shares or the payment of the Early Settlement Amount, as
applicable.
On each Early Settlement Date, the Total Purchased Shares Amount will be reduced by the Excess Shares sold
or transferred on such date.
“Blackout Period” means the “Blackout Period” as defined in accordance with the Company’s insider trading
policy.
“Early Settlement Date” means the date that Seller (a) in the case of a sale of Excess Shares, receives the net
sale proceeds with respect to such Excess Shares or (ii) in the case of a Transfer of Excess Shares, effects the
Transfer of such Excess Shares.
“Excess Shares” means (a) the amount of Shares held by Seller at the time of the Share Excess Event, minus
(b)(i) in the case of the 6-month Excess Event, 75% of the Total Purchased Shares Amount of Shares, or (ii) in
the case of the 1-year Excess Event, 50% of the Total Purchased Shares Amount of Shares.
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“Share Excess Event” will occur if: (i) after the 6-month anniversary of closing of Business Combination,
less than 25% of the Total Purchased Shares Amount of Shares (as specified in the Pricing Date Notice) have
become Terminated Shares (the “6-month Excess Event”); or (ii) on the 1-year anniversary of closing of
Business Combination, less than 50% of the Total Purchased Shares Amount of Shares (as specified in the
Pricing Date Notice) have become Terminated Shares or Early Settled Shares (the “1-year Excess Event”) (in
each case of (i) and (ii), determined as of 5 p.m. New York time on (x) with respect to the 6-month Excess
Event, each Exchange Business Day, and (y) with respect to the 1-year Excess Event, on such 1-year
anniversary (or if such date is not an Exchange Business Day, on the next Exchange Business Day).
Share Adjustments:
Method of Adjustment:

Calculation Agent Adjustment

Extraordinary Events:
Consequences of Merger Events:
Share-for-Share:

Calculation Agent Adjustment

Share-for-Other:

Cancellation and Payment

Share-for-Combined:

Component Adjustment

Tender Offer:

Applicable; provided, however, that Section 12.1(d) of the Equity Definitions is hereby amended by adding “,
or of the outstanding Shares,” before “of the Issuer” in the fourth line thereof. Sections 12.1(e) and 12.1(l)(ii)
of the Equity Definitions are hereby amended by adding “or Shares, as applicable,” after “voting shares”.

Consequences of Tender Offers:
Share-for-Share:

Calculation Agent Adjustment

Share-for-Other:

Calculation Agent Adjustment

Share-for-Combined:

Calculation Agent Adjustment

Composition of Combined Consideration:

Not Applicable

Nationalization, Insolvency or Delisting:

Cancellation and Payment (Calculation Agent Determination); provided that the definition of “Delisting” is
hereby deleted in its entirety and replaced with the following:
“Delisting” means that the Exchange announces that the Shares cease (or will cease) to be listed, traded or
publicly quoted on the Exchange for any reason (and are not immediately re-listed, re-traded or re-quoted on
any of the New York Stock Exchange, the Nasdaq Stock Market (including Nasdaq Global Select Market, the
Nasdaq Capital Market or the Nasdaq Global Market) (or their respective successors) or such other exchange
or quotation system which, in the determination of the Calculation Agent, has liquidity comparable to the
aforementioned exchanges; if the Shares are immediately re-listed, re-traded or re-quoted on any such
exchange or quotation system, such exchange or quotation system shall be deemed to be the Exchange.
Notwithstanding anything to the contrary in the Definitions or the ISDA Form, if Delisting occurs prior to
closing of the Business Combination, Counterparty will pay to Seller on the day of such Delisting the
“Cancellation Amount” equal to 100% of the Forward Price multiplied by the number of Shares held by Seller
as of such date (the “Total Delisted Shares”) and, upon the receipt of such Cancellation Amount, the Seller
will, at its option, either transfer the Total Delisted Shares to Counterparty (or its designee) or sell the Total
Delisted Shares in the market and pay to Counterparty an amount equal to the Forward Price multiplied by the
number of Delisted Shares sold. Seller’s obligations under this Transaction with respect to the Delisted Shares
shall be completely discharged upon such transfer or payment, as applicable.

Business Combination Exclusion:

Notwithstanding the foregoing or any other provision herein, the parties agree that the Business Combination
shall not constitute a Merger Event, Tender Offer, Delisting or any other Extraordinary Event hereunder.
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Additional Disruption Events:
(a) Change in Law:

Applicable; provided that Section 12.9(a)(ii) of the Equity Definitions is hereby amended by adding the words
“(including, for the avoidance of doubt and without limitation, adoption or promulgation of new regulations
authorized or mandated by existing statute)” after the word “regulation” in the second line thereof.

(a) Failure to Deliver:

Not Applicable

(b) Insolvency Filing:

Applicable

(c) Hedging Disruption:

Not Applicable

(d) Increased Cost of Hedging:

Not Applicable

(e) Loss of Stock Borrow:

Not Applicable

(f) Increased Cost of Stock Borrow:

Not Applicable

Determining Party:

For all applicable events, Seller, unless (i) an Event of Default, Potential Event of Default or Termination
Event has occurred and is continuing with respect to Seller, or (ii) if Seller fails to perform its obligations as
Determining Party, in which case a Third Party Dealer (as defined below) in the relevant market selected by
Counterparty will be the Determining Party.

Additional Provisions:
Calculation Agent:

Seller, unless (i) an Event of Default, Potential Event of Default or Termination Event has occurred and is
continuing with respect to Seller, or (ii) if Seller fails to perform its obligations as Calculation Agent, in which
case an unaffiliated leading dealer in the relevant market selected by Counterparty will be the Calculation
Agent.

Non-Reliance:

Applicable

Agreements and Acknowledgements
Regarding Hedging Activities:

Applicable

Additional Acknowledgements:

Applicable

Schedule Provisions:
Specified Entity:

In relation to both Seller and Counterparty for the purpose of:
Section 5(a)(v), Not Applicable
Section 5(a)(vi), Not Applicable
Section 5(a)(vii), Not Applicable
Section 5(b)(v), Not Applicable

Cross-Default

The “Cross-Default” provisions of Section 5(a)(vi) of the ISDA Form will not apply to either party.

Credit Event Upon Merger

The “Credit Event Upon Merger” provisions of Section 5(b)(v) of the ISDA Form will not apply to either
party.

Automatic Early Termination:

The “Automatic Early Termination” of Section 6(a) of the ISDA Form will not apply to either party.

Termination Currency:

United States Dollars

Additional Termination Event:

Will apply to Seller and will apply to Counterparty. The occurrence of the following event shall constitute an
Additional Termination Event in respect of which Seller and Counterparty shall both be Affected Parties:
The Business Combination fails to close on or before December 31, 2021.
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If this Transaction terminates due to the occurrence of the foregoing Additional Termination Event, then,
subject to the immediately following sentence, no further payments or deliveries shall be due by either Seller
to Counterparty or Counterparty to Seller in respect of the Transaction, including without limitation in respect
of any settlement amount, breakage costs or any amounts representing the future value of the Transaction, and
neither party shall have any further obligation under the Transaction and, for the avoidance of doubt and
without limitation, no payments will have accrued or be due under Sections 2, 6 or 11 of the ISDA Form.
Notwithstanding the foregoing, Counterparty’s obligations set forth under the captions, “‘Reimbursement of
Legal Fees,” and “Other Provisions — (d) Indemnification” shall survive any termination due to the
occurrence of the foregoing Additional Termination Event.
Additional Event of Default:

Notwithstanding anything to the contrary in the ISDA Form, failure by Counterparty to pay the Prepayment
Amount on the Prepayment Date shall be an additional Event of Default with respect to Counterparty as the
Defaulting Party (the “Prepayment Amount Event of Default”) and shall not constitute an Event of Default
under Section 5(a)(i) of the ISDA Form.
If the Prepayment Amount Event of Default occurs, on the third (3rd) Business Day after the Prepayment Date
and on each weekly anniversary thereafter until the Prepayment Amount plus all amounts due under Section
9(h)(i)(1) of the ISDA Form are paid to Seller in full, the Prepayment Amount will increase by $5,000,000 up
to a cap of $150,000,000. For the avoidance of doubt, the calculation of the Early Termination Amount under
the ISDA Form will take into account the increase in the Prepayment Amount payable pursuant to this
paragraph.
With respect to the Prepayment Amount Event of Default only, “Default Rate” in the ISDA Form means a
rate per annum equal to the cost (without proof or evidence of any actual cost) to the relevant payee (as
certified by it) if it were to fund or of funding the relevant amount plus 2% per annum.
Notwithstanding the several and not joint nature of each Seller’s obligations hereunder, the $5,000,000
increases and $150,000,000 cap set forth above will be calculated on an aggregate basis across all Sellers, pro
rata to their respective share of the Number of Shares.

Governing Law:

New York law (without reference to choice of law doctrine)

Credit Support Document:

With respect to Seller and Counterparty, None.

Credit Support Provider:

With respect to Seller and Counterparty, None.

Local Business Days:

Seller specifies the following places for the purposes of the definition of Local Business Day as it applies to it:
New York.
Counterparty specifies the following places for the purposes of the definition of Local Business Day as it
applies to it: New York.

Representations, Warranties and Covenants
Each of Counterparty and Seller represents and warrants to, and covenants and agrees with, the other as of the date on which it enters into the Transaction
that (in the absence of any written agreement between the parties that expressly imposes affirmative obligations to the contrary for the Transaction):
(a) Non-Reliance. It is acting for its own account, and it has made its own independent decisions to enter into the Transaction and as to whether the
Transaction is appropriate or proper for it based upon its own judgment and upon advice from such advisers as it has deemed necessary. It is not
relying on any communication (written or oral) of the other party as investment advice or as a recommendation to enter into the Transaction, it being
understood that information and explanations related to the terms and conditions of the Transaction will not be considered investment advice or a
recommendation to enter into the Transaction. No communication (written or oral) received from the other party will be deemed to be an assurance or
guarantee as to the expected results of the Transaction.
(b) Assessment and Understanding. It is capable of assessing the merits of and understanding (on its own behalf or through independent professional
advice), and understands and accepts, the terms, conditions and risks of the Transaction. It is also capable of assuming, and assumes, the risks of the
Transaction.
(c) Non-Public Information. It is in compliance with Section 10(b) under the Securities Exchange Act of 1934, as amended (the “Exchange Act”).
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(d) Eligible Contract Participant. It is an “eligible contract participant” under, and as defined in, the Commodity Exchange Act (7 U.S.C. § 1a(18)) and
CFTC regulations (17 CFR § 1.3).
(e) Private Placement. It (i) is an “accredited investor” as such term is defined in Regulation D as promulgated under the Securities Act of 1933, as
amended (the “Securities Act”), (ii) is entering into the Transaction for its own account without a view to the distribution or resale thereof and (iii)
understands that the assignment, transfer or other disposition of the Transaction has not been and will not be registered under the Securities Act.
(f) Investment Company Act. It is not and, after giving effect to the Transaction, will not be required to register as an “investment company” under, and as
such term is defined in, the Investment Company Act of 1940, as amended.
(g) Authorization. The Transaction has been entered into pursuant to authority granted by its board of directors or other governing authority. It has no
internal policy, whether written or oral, that would prohibit it from entering into any aspect of the Transaction.
Counterparty represents and warrants to, and covenants and agrees with Seller as of the date on which it enters into the Transaction that (in the absence of
any written agreement between the parties that expressly imposes affirmative obligations to the contrary for the Transaction):
(a) Total Assets. It has total assets of at least $37,642,000 as of the date hereof.
(b) Non-Reliance. Without limiting the generality of Section 13.1 of the Equity Definitions, Counterparty acknowledges that Seller is not making any
representations or warranties or taking any position or expressing any view with respect to the treatment of the Transaction under any accounting
standards.
(c) Solvency. Counterparty is, and shall be as of the date of any payment or delivery by Counterparty under the Transaction, solvent and able to pay its
debts as they come due, with assets having a fair value greater than liabilities and with capital sufficient to carry on the businesses in which it engages.
Counterparty: (i) has not engaged in and will not engage in any business or transaction after which the property remaining with it will be unreasonably
small in relation to its business, (ii) has not incurred and does not intend to incur debts beyond its ability to pay as they mature, and (iii) as a result of
entering into and performing its obligations under the Transaction, (a) it has not violated and will not violate any relevant state law provision
applicable to the acquisition or redemption by an issuer of its own securities and (b) it would not be nor would it be rendered “insolvent” (as such term
is defined under Section 101(32) of the Bankruptcy Code).
(d) Public Reports. Counterparty is and will remain in compliance with its reporting obligations under the Securities Act and the Exchange Act, and all
reports and other documents filed (or to be filed) by Counterparty with the Securities and Exchange Commission pursuant to the Securities Act and the
Exchange Act, when considered as a whole (with the most recent such reports and documents deemed to amend inconsistent statements contained in
any earlier such reports and documents), do not contain any untrue statement of a material fact or any omission of a material fact required to be stated
therein or necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading.
(e) No Distribution. Counterparty is not entering into the Transaction to facilitate a distribution of the Shares (or any security that may be converted into or
exercised or exchanged for Shares, or whose value under its terms may in whole or in significant part be determined by the value of the Shares) or in
connection with any future issuance of securities.
(f) Form 8-K. Counterparty will not file, and cause the Issuer to not file, with the Securities and Exchange Commission any Form 8-K that includes any
disclosure regarding this Confirmation or the Transaction without consulting with and reasonably considering any comments received from Seller.
(g) No Affiliation. Counterparty, to the best of its knowledge, and each other person that is directly or indirectly through one or more intermediates
controlling or controlled by or under common control with Counterparty is not to be considered and shall not become or be considered an “affiliate”
(as defined in Rule 144 under the Securities Act) of Seller at any time during the term of the Transaction.
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(h) No Violation or Conflict. The execution, delivery and performance by Counterparty of this Confirmation and the Transaction hereunder (including any
payment required hereunder) do not (and will not) (x) violate or conflict with (i) any law, statute, rule or regulation applicable to Wejo Group, (ii) any
provision of Wejo Group’s constitutional documents (including any articles of incorporation, operating agreements or by-laws), (iii) any order or
judgment of any court or agency of government applicable to Wejo Group or any of Wejo Group’s assets, or (iv) any provision of any indenture,
certificate of designation for preferred stock, agreement or other instrument to which the Wejo Group is a party or by which it or its property may be
bound, or (y) result in a breach of or constitute (alone or with due notice or lapse of time or both) a default under, give rise to a right of or result in any
cancellation or acceleration of any right or obligation (including any payment) under any such indenture, certificate of designation for preferred stock,
agreement or other instrument.
“Wejo Group” means Counterparty, the Company and any of their subsidiaries.
(i) Compliance with Laws. None of Wejo Group and its properties or assets is in violation of (nor will the continued operation of their material properties
and assets as currently conducted violate) any law, rule or regulation (including any zoning, building, ordinance, code or approval or any building
permit) or is in default with respect to any judgment, writ, injunction or decree of any governmental authority.
(j) No Filings. Other than the filing of the Form 8-K referred to in paragraph (f) above, neither the Counterparty nor the Issuer have to make any
regulatory or governmental filings or receive any regulatory or governmental approvals related to the Transaction.
Seller represents and warrants to, and covenants and agrees with Counterparty as of the date on which it enters into the Transaction and each other date
specified that (in the absence of any written agreement between the parties that expressly imposes affirmative obligations to the contrary for the
Transaction):
(a) Regulatory Filings. Seller is in compliance with all material regulatory filings relating to the Issuer and the Transaction.
(b) No Affiliation. Seller and each other person that is directly or indirectly through one or more intermediates controlling or controlled by or under
common control with the Seller is not to be considered and shall not become or be considered an “affiliate” (as defined in Rule 144 under the
Securities Act) of the Counterparty at any time during the term of the Transaction.
Transactions by Seller in the Shares
(a) Seller hereby waives the redemption rights (“Redemption Rights”) set forth in Section 9.2 of the Certificate of Incorporation in connection with the
Business Combination with respect to Shares it acquires from holders of Shares other than the Issuer or affiliates of the Issuer (each, a “Third Party
Shareholder”) who have redeemed Shares or indicated an interest in redeeming Shares pursuant to the Redemption Rights during the period (the
“Hedging Period”) beginning on the date of execution of this Confirmation and ending at the earlier of (x) the time reversals of redemptions in
connection with the Business Combination are no longer permitted, (y) the date that a Delisting occurs, or (z) the date that a Potential Event of Default,
Event of Default or a Termination Event occurs with respect to Counterparty as the Defaulting Party or the Affected Party (the Shares so acquired, the
“Subject Shares”). For the avoidance of doubt, Seller may sell or otherwise transfer or dispose of any of the Subject Shares or any other shares or
securities of the Issuer in one or more public or private transactions at any time; provided that, if such sales of Subject Shares are to be settled during
the Hedging Period, such transferee also agrees to waive Redemption Rights with respect to such Subject Shares; and provided further, that upon the
settlement of any sale of Subject Shares after closing of Business Combination, “Optional Early Termination” provisions above shall apply. Any
Subject Shares sold by Seller during the term of the Transaction will cease to be Subject Shares.
(b) Seller will give written notice to Counterparty of any sale of Subject Shares by Seller that settles during the Hedging Period within one (1) Local
Business Day following the date of such sale, such notice to include the date of the sale and the number of Subject Shares sold.
No Arrangements
Seller and Counterparty each acknowledge and agree that: (i) there are no voting, hedging or settlement arrangements between Seller and Counterparty
with respect to any Shares or the Issuer, other than those set forth herein; (ii) although Seller may hedge its risk under the Transaction in any way Seller
determines, Seller has no obligation to hedge with the purchase or maintenance of any Shares or otherwise; (iii) Counterparty will not be entitled to any
voting rights in respect of any of the Shares underlying the Transaction unless and until it acquires such Shares; and (iv) Counterparty will not seek to
influence Seller with respect to the voting of any Hedge Positions of Seller consisting of Shares unless and until it acquires such Shares.
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Wall Street Transparency and Accountability Act
In connection with Section 739 of the Wall Street Transparency and Accountability Act of 2010 (“WSTAA”), the parties hereby agree that neither the
enactment of WSTAA or any regulation under WSTAA, nor any requirement under WSTAA or an amendment made by WSTAA, nor any similar legal
certainty provision in any legislation enacted, or rule or regulation promulgated, on or after the date of this Confirmation, shall limit or otherwise impair
either party’s otherwise applicable rights to terminate, renegotiate, modify, amend or supplement this Confirmation or the ISDA Form, as applicable,
arising from a termination event, force majeure, illegality, increased costs, regulatory change or similar event under this Confirmation, the Equity
Definitions incorporated herein, or the ISDA Form.
Address for Notices
Notice to Seller:
c/o the Investment Manager listed in Annex I
9 West 57th Street, New York NY 10019
Attention: Joseph D. Glatt
Telephone No.: 212-822-0456
Email: jglatt@apollo.com
With a mandatory copy to:
Attention: Ryan Simes
Email: rsimes@apollo.com
Attention: Michael Lotito
Email: mlotito@apollo.com
Notice to Counterparty:
Wejo Limited
ABC Building
21-23 Quay Street
Manchester M3 4AE
Attention: Mina Bhama
Email: mina.bhama@wejo.com
Account Details
Account details for Seller: To be advised.
Account details for Counterparty: To be advised.
Other Provisions.

(a) Rule 10b5-1.
(i) Counterparty represents and warrants to Seller that Counterparty is not entering into the Transaction to create actual or apparent trading activity in
the Shares (or any security convertible into or exchangeable for the Shares) or to raise or depress or otherwise manipulate the price of the Shares
(or any security convertible into or exchangeable for the Shares) for the purpose of inducing the purchase or sale of such securities or otherwise in
violation of the Exchange Act, and Counterparty represents and warrants to Seller that Counterparty has not entered into or altered, and agrees that
Counterparty will not enter into or alter, any corresponding or hedging transaction or position with respect to the Shares. Counterparty
acknowledges that it is the intent of the parties that the Transaction comply with the requirements of paragraphs (c)(1)(i)(A) and (B) of Rule 10b51 under the Exchange Act (“Rule 10b5-1”) and the Transaction shall be interpreted to comply with the requirements of Rule 10b5-1(c).
(ii) Counterparty agrees that it will not seek to control or influence Seller’s decision to make any “purchases or sales” (within the meaning of Rule
10b5-1(c)(1)(i)(B)(3)) under the Transaction, including, without limitation, Seller’s decision to enter into any hedging transactions. Counterparty
represents and warrants that it has consulted with its own advisors as to the legal aspects of its adoption and implementation of this Confirmation
and the Transaction under Rule 10b5-1.
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(iii) Counterparty acknowledges and agrees that any amendment, modification, waiver or termination of this Confirmation must be effected in
accordance with the requirements for the amendment or termination of a “plan” as defined in Rule 10b5-1(c). Without limiting the generality of
the foregoing, Counterparty acknowledges and agrees that any such amendment, modification, waiver or termination shall be made in good faith
and not as part of a plan or scheme to evade the prohibitions of Rule 10b-5, and no such amendment, modification or waiver shall be made at any
time at which Counterparty or any officer, director, manager or similar person of Counterparty is aware of any material non-public information
regarding Counterparty or the Shares.
(b) Repurchase Notices. Counterparty shall, on any day on which Counterparty effects any repurchase of Shares, promptly give Seller a written notice of
such repurchase (a “Repurchase Notice”) on such day if following such repurchase, the number of outstanding Shares as determined on such day is (i)
less than the number of Shares outstanding that would result in the percentage of total Shares outstanding represented by the number of Shares
underlying the Transaction increasing by 0.10% (in the case of the first such notice) or (ii) thereafter more than the number of Shares that would need
to be repurchased to result in the percentage of total Shares outstanding represented by the number of Shares underlying the Transaction increasing by
a further 0.10% less than the number of Shares included in the immediately preceding Repurchase Notice. Counterparty agrees to indemnify and hold
harmless Seller and its affiliates and their respective officers, directors, employees, affiliates, advisors, agents and controlling persons (each, an
“Indemnified Person”) from and against any and all losses (including losses relating to Seller’s hedging activities as a consequence of remaining or
becoming a Section 16 “insider” following the closing of the Business Combination, including without limitation, any forbearance from hedging
activities or cessation of hedging activities and any losses in connection therewith with respect to the Transaction), claims, damages, judgments,
liabilities and expenses (including reasonable attorney’s fees), joint or several, which an Indemnified Person may become subject to, as a result of
Counterparty’s failure to provide Seller with a Repurchase Notice on the day and in the manner specified in this paragraph, and to reimburse, within
thirty (30) days, upon written request, each of such Indemnified Persons for any reasonable legal or other expenses incurred in connection with
investigating, preparing for, providing testimony or other evidence in connection with or defending any of the foregoing; provided, however, for the
avoidance of doubt, Counterparty has no indemnification or other obligations with respect to Seller becoming a Section 16 “insider” prior to the
closing of the Business Combination. If any suit, action, proceeding (including any governmental or regulatory investigation), claim or demand shall
be brought or asserted against the Indemnified Person as a result of Counterparty’s failure to provide Seller with a Repurchase Notice in accordance
with this paragraph, such Indemnified Person shall promptly notify Counterparty in writing, and Counterparty, upon request of the Indemnified Person,
shall retain counsel reasonably satisfactory to the Indemnified Person to represent the Indemnified Person and any others Counterparty may designate
in such proceeding and shall pay the fees and expenses of such counsel related to such proceeding. Counterparty shall not be liable for any settlement
of any proceeding contemplated by this paragraph that is effected without its written consent, but if settled with such consent or if there be a final
judgment for the plaintiff, Counterparty agrees to indemnify any Indemnified Person from and against any loss or liability by reason of such settlement
or judgment. Counterparty shall not, without the prior written consent of the Indemnified Person, effect any settlement of any pending or threatened
proceeding contemplated by this paragraph that is in respect of which any Indemnified Person is or could have been a party and indemnity could have
been sought hereunder by such Indemnified Person, unless such settlement includes an unconditional release of such Indemnified Person from all
liability on claims that are the subject matter of such proceeding on terms reasonably satisfactory to such Indemnified Person. If the indemnification
provided for in this paragraph is unavailable to an Indemnified Person or insufficient in respect of any losses, claims, damages or liabilities referred to
therein, then Counterparty hereunder, in lieu of indemnifying such Indemnified Person thereunder, shall contribute to the amount paid or payable by
such Indemnified Person as a result of such losses, claims, damages or liabilities. The remedies provided for in this paragraph are not exclusive and
shall not limit any rights or remedies which may otherwise be available to any Indemnified Person at law or in equity. The indemnity and contribution
agreements contained in this paragraph shall remain operative and in full force and effect regardless of the termination of the Transaction.
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(c) Transfer or Assignment. The rights and duties under this Confirmation may not be transferred or assigned by any party hereto without the prior written
consent of the other party, such consent not to be unreasonably withheld; provided that Counterparty’s consent shall not be required for any transfer by
Seller, in whole or in part, to an affiliate or successor of Seller. If at any time following the closing of the Business Combination at which (A) the
Section 16 Percentage exceeds 9.9%, or (B) the Share Amount exceeds the Applicable Share Limit (if any applies) (any such condition described in
clause (A) or (B), an “Excess Ownership Position”), Seller is unable after using its commercially reasonable efforts to effect a transfer or assignment
of a portion of the Transaction to a third party on pricing terms reasonably acceptable to Seller and within a time period reasonably acceptable to Seller
such that no Excess Ownership Position exists, then Seller may designate any Exchange Business Day as an Early Termination Date with respect to a
portion of the Transaction (the “Terminated Portion”), such that following such partial termination no Excess Ownership Position exists. In the event
that Seller so designates an Early Termination Date with respect to a portion of the Transaction, a portion of the Shares with respect to the Transaction
shall be delivered to Counterparty as if the Early Termination Date was the Valuation Date in respect of a Transaction having terms identical to the
Transaction and a Number of Shares equal to the number of Shares underlying the Terminated Portion. The “Section 16 Percentage” as of any day is
the fraction, expressed as a percentage, as determined by Seller, (A) the numerator of which is the number of Shares that Seller and each person subject
to aggregation of Shares with Seller under Section 13 or Section 16 of the Exchange Act and rules promulgated thereunder and all persons who may
form a “group” (within the meaning of Rule 13d-5(b)(1) of the Exchange Act) with Seller directly or indirectly beneficially own (as defined under
Section 13 or Section 16 of the Exchange Act and rules promulgated thereunder) (the “Seller Group” ) and (B) the denominator of which is the
number of Shares outstanding.
The “Share Amount” as of any day is the number of Shares that Seller and any person whose ownership position would be aggregated with that of
Seller and any group (however designated) of which Seller is a member (Seller or any such person or group, a “Seller Person”) under any law, rule,
regulation, regulatory order or organizational documents or contracts of Counterparty that are, in each case, applicable to ownership of Shares
(“Applicable Restrictions”), owns, beneficially owns, constructively owns, controls, holds the power to vote or otherwise meets a relevant definition
of ownership under any Applicable Restriction, as determined by Seller in its sole discretion.
The “Applicable Share Limit” means a number of Shares equal to (A) the minimum number of Shares that could give rise to reporting or registration
obligations or other requirements (including obtaining prior approval from any person or entity) of a Seller Person, or could result in an adverse effect
on a Seller Person, under any Applicable Restriction, as determined by Seller in its sole discretion, minus (B) 0.1% of the number of Shares
outstanding.
(d) Indemnification. Counterparty agrees to indemnify and hold harmless Seller, its affiliates and its assignees and their respective directors, officers,
employees, agents and controlling persons (each such person being an “Indemnified Party”) from and against any and all losses (but not including
financial losses to an Indemnified Party relating to the economic terms of the Transaction provided that Counterparty performs its obligations under
this Confirmation in accordance with its terms), claims, damages and liabilities (or actions in respect thereof), joint or several, incurred by or asserted
against such Indemnified Party arising out of, in connection with, or relating to, any breach of any covenant or representation made by Counterparty in
this Confirmation or the ISDA Form; provided, however, Counterparty has no indemnification obligations with respect to any loss, claim, damage,
liability or expense related to the manner in which Seller sells the Subject Shares or any other Shares owned by Seller. Counterparty will not be liable
under the foregoing indemnification provision to the extent that any loss, claim, damage, liability or expense is found in a nonappealable judgment by
a court of competent jurisdiction to have resulted from Seller’s material breach of any covenant, representation or other obligation in this Confirmation
or the ISDA Form or from Seller’s willful misconduct, gross negligence or bad faith in performing the services that are subject of the Transaction. If
for any reason the foregoing indemnification is unavailable to any Indemnified Party or insufficient to hold harmless any Indemnified Party, then
Counterparty shall contribute, to the maximum extent permitted by law, to the amount paid or payable by the Indemnified Party as a result of such loss,
claim, damage or liability. In addition (and in addition to any other reimbursement of legal fees and expenses contemplated by this Confirmation),
Counterparty will reimburse any Indemnified Party for all expenses (including reasonable counsel fees and expenses) as they are incurred in
connection with the investigation of, preparation for or defense or settlement of any pending or threatened claim or any action, suit or proceeding
arising therefrom relating to such claims indemnifiable by Counterparty hereunder, whether or not such Indemnified Party is a party thereto and
whether or not such claim, action, suit or proceeding is initiated or brought by or on behalf of Counterparty. Counterparty also agrees that no
Indemnified Party shall have any liability to Counterparty or any person asserting claims on behalf of or in right of Counterparty in connection with or
as a result of any matter referred to in this Confirmation except to the extent that any losses, claims, damages, liabilities or expenses incurred by
Counterparty result from such Indemnified Party’s breach of any covenant, representation or other obligation in this Confirmation or the ISDA Form or
from the gross negligence, willful misconduct or bad faith of the Indemnified Party. The provisions of this paragraph shall survive the completion of
the Transaction contemplated by this Confirmation and any assignment and/or delegation of the Transaction made pursuant to the ISDA Form or this
Confirmation shall inure to the benefit of any permitted assignee of Seller.
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(e) Amendments to Equity Definitions.
(i) Section 11.2(a) of the Equity Definitions is hereby amended by (i) replacing the words “a diluting or concentrative” with the word “an” and
adding the phrase “or such Transaction” at the end thereof;
(ii) The first sentence of Section 11.2(c) of the Equity Definitions, prior to clause (A) thereof, is hereby amended to read as follows: ‘(c) If
“Calculation Agent Adjustment” is specified as the Method of Adjustment in the related Confirmation of a Share Option Transaction or Share
Forward Transaction, then, following the announcement or occurrence of any Potential Adjustment Event, the Calculation Agent will determine
whether such Potential Adjustment Event has an economic effect on the Transaction and, if so, will (i) make appropriate adjustment(s), if any, to
any one or more of:’ and the portion of such sentence immediately preceding clause (ii) thereof is hereby amended by deleting the words “diluting
or concentrative”; and
(iii) Section 11.2(e)(vii) of the Equity Definitions is hereby amended by (i) replacing the words “a diluting or concentrative” with the word “an” and
(ii) adding the phrase “or the relevant Transaction” at the end thereof; and
(iv) Section 12.6(a)(ii) of the Equity Definitions is hereby amended by (i) deleting from the fourth line thereof the word “or” after the word “official”
and inserting a comma therefor, and (ii) deleting the semi-colon at the end of subsection (B) thereof and inserting the following words therefor “or
(C) the occurrence of any of the events specified in Section 5(a)(vii)(1) through (9) of the ISDA Form with respect to that Issuer.”
(v) Section 12.9(b)(i) of the Equity Definitions is hereby amended by (i) replacing “either party may elect” with “Seller may elect” and (ii) replacing
“notice to the other party” with “notice to Counterparty” in the first sentence of such section.
(f) Waiver of Jury Trial. Each party waives, to the fullest extent permitted by applicable law, any right it may have to a trial by jury in respect of any suit,
action or proceeding relating to the Transaction. Each party (i) certifies that no representative, agent or attorney of either party has represented,
expressly or otherwise, that such other party would not, in the event of such a suit, action or proceeding, seek to enforce the foregoing waiver and (ii)
acknowledges that it and the other party have been induced to enter into the Transaction, as applicable, by, among other things, the mutual waivers and
certifications provided herein.
(g) Tax Disclosure. Effective from the date of commencement of discussions concerning the Transaction, each party and each of its employees,
representatives, or other agents may disclose to any and all persons, without limitation of any kind, the tax treatment and tax structure of the
Transaction and all materials of any kind (including opinions or other tax analyses) that are provided to such party relating to such tax treatment and
tax structure.
(h) Securities Contract; Swap Agreement. The parties hereto intend for (i) the Transaction to be (a) a “securities contract” as defined in the Bankruptcy
Code, in which case each payment and delivery made pursuant to the Transaction is a “termination value,” “payment amount” or “other transfer
obligation” within the meaning of Section 362 of the Bankruptcy Code and a “settlement payment,” within the meaning of Section 546 of the
Bankruptcy Code, and (b) a “swap agreement” as defined in the Bankruptcy Code, with respect to which each payment and delivery hereunder or in
connection herewith is a “termination value,” “payment amount” or “other transfer obligation” within the meaning of Section 362 of the Bankruptcy
Code and a “transfer,” as such term is defined in Section 101(54) of the Bankruptcy Code and a “payment or other transfer of property” within the
meaning of Sections 362 and 546 of the Bankruptcy Code, and the parties hereto to be entitled to the protections afforded by, among other Sections,
Sections 362(b)(6), 362(b)(17), 546(e), 546(g), 555 and 560 of the Bankruptcy Code, (ii) a party’s right to liquidate, terminate and accelerate the
Transaction and to exercise any other remedies upon the occurrence of any Event of Default under the ISDA Form with respect to the other party to
constitute a “contractual right” as described in the Bankruptcy Code, and (iii) each payment and delivery of cash, securities or other property hereunder
to otherwise constitute a “margin payment” or “settlement payment” and a “transfer” as defined in the Bankruptcy Code.
(i) Process Agent. For the purposes of Section 13(c) of the ISDA Form:
Seller appoints as its Process Agent: None
Counterparty appoints as its Process Agent: None.
[Signature page follows]
Page 12

Please confirm that the foregoing correctly sets forth the terms of our agreement by executing a copy of this Confirmation and returning it to us at your
earliest convenience.
Very truly yours,
Apollo A-N Credit Management, LLC as advisor on behalf of each Seller listed on Annex I for which it is identified as the Investment Manager
By: /s/ Joseph D. Glatt
Name: Joseph D. Glatt
Title: Vice President
Apollo Atlas Management, LLC as advisor on behalf of each Seller listed on Annex I for which it is identified as the Investment Manager
By: /s/ Joseph D. Glatt
Name: Joseph D. Glatt
Title: Vice President
Apollo ST Fund Management LLC as advisor on behalf of each Seller listed on Annex I for which it is identified as the Investment Manager
By: /s/ Joseph D. Glatt
Name: Joseph D. Glatt
Title: Vice President
Apollo PPF Credit Strategies Management, LLC as advisor on behalf of each Seller listed on Annex I for which it is identified as the Investment
Manager
By: /s/ Joseph D. Glatt
Name: Joseph D. Glatt
Title: Vice President
Apollo SPAC Management I, L.P., as advisor on behalf of each Seller listed on Annex I for which it is identified as the Investment Manager
By: /s/ Joseph D. Glatt
Name: Joseph D. Glatt
Title: Authorized Signatory
Agreed and accepted by:
WEJO LIMITED
By: /s/ John Maxwell
Name: John Maxwell
Title: Chief Financial Officer
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SCHEDULE A
FORM OF PRICING DATE NOTICE
Date:

[

], 2021

To:

Wejo Limited (“Counterparty”)

Address:

ABC Building, 21-23 Quay Street, Manchester M3 4AE

Phone:

+44 8002 343065

From:

[Apollo A-N Credit Fund (Delaware), L.P./ Apollo Atlas Master Fund, LLC/ Apollo Credit Strategies Master Fund Ltd./ Apollo PPF Credit
Strategies, LLC/ Apollo SPAC Fund I, L.P] (“Seller”)

Re:

OTC Equity Prepaid Forward Transaction

1.This Pricing Date Notice supplements, forms part of, and is subject to the Confirmation Re: OTC Equity Prepaid Forward Transaction dated as of
November 10, 2021 (the “Confirmation”) between Counterparty and Seller, as amended and supplemented from time to time. All provisions contained in
the Confirmation govern this Pricing Date Notice except as expressly modified below.
2.The purpose of this Pricing Date Notice is to confirm certain terms and conditions of the Transaction entered into between Seller and Counterparty
pursuant to the Confirmation.
Pricing Date:

, 2021

Number of Shares: [7,500,000] (the “Total Purchased Shares Amount”)
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ANNEX I
SELLER
Apollo A-N Credit Fund (Delaware), L.P.
Apollo Atlas Master Fund, LLC
Apollo Credit Strategies Master Fund Ltd.
Apollo PPF Credit Strategies, LLC
Apollo SPAC Fund I, L.P

INVESTMENT MANAGER
Apollo A-N Credit Management, LLC
Apollo Atlas Management, LLC
Apollo ST Fund Management LLC
Apollo PPF Credit Strategies Management, LLC
Apollo SPAC Management I, L.P.
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THIS DEED is made on 21 April 2021
BY
WEJO LIMITED, a private company, with company number 08813730, whose registered office is at ABC Building, 21-23 Quay Street, Manchester,
England, M3 4AE (the “Issuer”).
BACKGROUND
The Issuer has resolved to create up to a maximum nominal amount of $43,000,000 fixed rate secured loan notes due 2024, to be constituted on the terms
of this instrument.
NOW THIS INSTRUMENT WITNESSES AND THE ISSUER DECLARES as follows:
1.

DEFINITIONS AND INTERPRETATION

1.1

Definitions
In this instrument:
“Accounting Principles” means, with respect to accounting periods for which the Issuer reports in UK GAAP, UK GAAP and, otherwise, US
GAAP;
“Affiliate” means, in relation to any person, a Subsidiary of that person or a Holding Company of that person or any other Subsidiary of that
Holding Company;
“Authorisation” means an authorisation, consent, approval, resolution, licence, exemption, filing, notarisation or registration;
“Borrowings” means, at any time, the aggregate outstanding principal, capital or nominal amount (excluding any fixed or minimum premium
payable on prepayment or redemption) of any indebtedness of the Issuer and all members of the Group for or in respect of:
(a)

moneys borrowed and debit balances at banks or other financial institutions;

(b)

any acceptances under any acceptance credit or bill discount facility (or dematerialised equivalent);

(c)

any note purchase facility or the issue of bonds (but not Trade Instruments), notes, debentures, loan stock or any similar instrument;

(d)

any Finance Lease;

(e)

receivables sold or discounted (other than any receivables to the extent they are sold on a non-recourse basis);

(f)

any counter-indemnity obligation in respect of a guarantee, bond, standby or documentary letter of credit or any other instrument (but not,
in any case Trade Instruments,) issued by a bank or financial institution in respect of (i) an underlying liability of an entity which is not
the Issuer or a member of the Group which liability would fall within one of the other paragraphs of this definition or (ii) any liabilities of
the Issuer or any member of the Group relating to any post- retirement benefit scheme;
1

(g)

any amount of any liability under an advance or deferred purchase agreement if the agreement is in respect of the supply of assets or services and
payment is due more than 120 days after the date of supply;

(h)

any amount raised under any other transaction (including any forward sale or purchase agreement, sale and sale back or sale and leaseback
agreement but excluding any issue of shares) and classified as borrowings under the Accounting Principles; and

(i)

(without double counting) the amount of any liability in respect of any guarantee or indemnity for any of the items referred to in paragraphs (a) to
(h) above.

For the avoidance of doubt:
(i)

letter of credit lines shall not constitute Borrowings; and

(ii)

the provision of credit in respect of amounts due to original equipment manufacturers under the terms of applicable data service
agreements shall not constitute “Borrowings”;

“Business Day” means a day other than (a) a Saturday, (b) a Sunday or (iii) a day on which banking institutions or trust companies in any of the Cayman
Islands, London or New York are authorised or required by applicable law, regulation or executive order to remain closed;
“Certificate” has the meaning given to that term in Clause 5.1;
“Charged Property” means all of the assets of the Issuer which from time to time are, or are expressed to be, the subject of the Transaction Security;
“Confidentiality Agreement” means the confidentiality agreement between the Issuer and the Security Agent dated on or around the date of this
instrument;
“Default” means an Event of Default or any event or circumstance specified in Clause 13 ( Events of Default) which would (with the expiry of a grace
period, the giving of notice, the making of any determination under the Finance Documents or any combination of any of the foregoing) be an Event of
Default;
“Delegate” means any delegate, agent, attorney or co-trustee appointed by the Security Agent;
“Disruption Event” means either or both of:
(a)

a material disruption to those payment or communications systems or to those financial markets which are, in each case, required to operate in
order for payments to be made in connection with the Notes (or otherwise in order for the transactions contemplated by the Finance Documents to
be carried out) which disruption is not caused by, and is beyond the control of, any of the Issuer or any Finance Party; or

(b)

the occurrence of any other event which results in a disruption (of a technical or systems-related nature) to the treasury or payments operations of
any of the Issuer or any Finance Party preventing the Issuer or that Finance Party:
(i)

from performing its payment obligations under the Finance Documents; or
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(ii)

from communicating with the Finance Parties in accordance with the terms of the Finance Documents,

and which (in either such case) is not caused by, and is beyond the control of, the Issuer or Finance Party whose operations are disrupted;
“Event of Default” means any event or circumstance specified as such in Clause 13 (Events of Default);
“Extended Maturity Date” means, in respect of a Note, the third anniversary of each Extension Determination Date of such Note;
“Extension Determination Date” shall mean the date that is two calendar years prior to the Scheduled Maturity Date or any Extended Maturity Date, as
the case may be;
“Extension Event” shall have occurred, in respect of a Note, as of any Extension Determination Date, if, on or prior to such Extension Determination
Date, the Issuer and the Majority Noteholders have delivered written notice to the Noteholders that they elect an Extension Event for such Note;
“Extension Period” means, in respect of a Note, each period of one year for which the maturity of the Notes will be extended following the occurrence of
an Extension Event, which period will commence on the Scheduled Maturity Date or the relevant Extended Maturity Date, as the case may be, and end on,
but exclude the immediately succeeding Extended Maturity Date;
“FATCA” means:
(a)

sections 1471 to 1474 of the US Internal Revenue Code of 1986 or any associated regulations;

(b)

any treaty, law or regulation of any other jurisdiction, or relating to an intergovernmental agreement between the US and any other jurisdiction,
which (in either case) facilitates the implementation of any law or regulation referred to in paragraph (a) above; or

(c)

any agreement pursuant to the implementation of any treaty, law or regulation referred to in paragraphs (a) or (b) above with the US Internal
Revenue Service, the US government or any governmental or taxation authority in any other jurisdiction;

“FATCA Deduction” means a deduction or withholding from a payment under a Finance Document required by FATCA;
“FATCA Exempt Party” means a Party that is entitled to receive payments free from any FATCA Deduction;
“Finance Documents” means this instrument, the Notes, the Transaction Security Documents and any other document designated as a “Finance
Document” by the Issuer and the Majority Noteholders;
“Finance Lease” means any lease or hire purchase contract which would, in accordance with the Accounting Principles, be treated as a finance or capital
lease;
“Finance Parties” means each Noteholder and the Security Agent;
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“Group” means the Issuer and each of its Subsidiaries from time to time;
“Group Company” means a member of the Group;
“Holding Company” means, in relation to a company or corporation, any other company or corporation in respect of which it is a Subsidiary;
“Interest Payment Date” means:
(a)

in respect of the first Interest Period for a Note, the date on which the Noteholder makes payment in respect of such Note, which shall be no later
than the sixth Business Day after the Issue Date of such Note;

(b)

in respect of each subsequent Interest Period, the day of the month agreed between the Issuer and the Security Agent (provided it is the same day
each Month, unless not a Business Day in which case the next Business Day shall be the relevant date in that Month);

“Interest Period” means, in respect of a Note:
(a)

the period commencing on the Issue Date to, but excluding, the first anniversary of the Issue Date; and

(b)

thereafter, the period from and including each Interest Payment Date to, but excluding, the next Interest Payment Date or, if earlier, the date on
which the principal amount of, and accrued and unpaid interest on, such Note is (re)paid in accordance with the terms of this instrument;

“Issue Date” means, in respect of a Note, the date on which such Note is first issued;
“ITA” means the Income Tax Act 2007;
“Legal Reservations” has the meaning given to such term in Schedule 1;
“Majority Noteholders” means Noteholders holding at least 66.66% of the Notes outstanding at any given time;
“Material Adverse Effect” means a material adverse effect on:
(a)

the business, operations, property, financial condition or assets of the Group taken as a whole;

(b)

the ability of the Issuer to perform its payment obligations under the Finance Documents when taking into account the financial resources
available to it from members of the Group; or

(c)

subject to the Legal Reservations, the validity or enforceability of, or the effectiveness or ranking of any Security granted or purported to be
granted pursuant to any of, the Finance Documents or the rights or remedies of the Noteholders under any of the Finance Documents;

“Material Company” means, at any time, a Group Company which:
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(a)

has:
(i)

earnings before interest, tax, depreciation and amortisation (“EBITDA”) representing 5 per cent. or more of the consolidated
EBITDA of the Group;

(ii)

gross assets representing 5 per cent. or more of the gross assets of the Group, calculated on a consolidated basis (in each case
excluding goodwill, intra-Group items and investments in any other member of the Group); or

(iii)

employment contracts with 5 per cent. or more of the total number of employees employed by the Group;

(b)

is party to a Transaction Security Document or owns any Charged Property; or

(c)

holds shares in any Group Company referred to in paragraphs (a) or (b) above.

For the purposes of this definition, compliance with the conditions set out above shall be by reference to certification by the Issuer on the reasonable
request by the Majority Noteholders, such request not being made more than once in each calendar year;
“Maturity Date” means, in respect of a Note, the Scheduled Maturity Date for such Note or, following an Extension Event, with respect to such Note, the
last Extended Maturity Date for such Note;
“Noteholder” means at any time, a person whose name is entered and appears in the Register as a holder of any Notes at such time;
“Notes” means the fixed rate secured loan notes due 2024 constituted by this instrument;
“Original Financial Statements” means in relation to the Issuer:
(a)

its consolidated audited financial statements for financial year ending 31 December 2019; and

(b)

its most recent unaudited management accounts,

which in each case are available as at date of this instrument and have been provided to the Noteholders prior to the date of this instrument;
“Party” means the Issuer or a Finance Party;
“Perfection Requirements” means any and all registrations, filings, notices acknowledgements and other actions and steps required to be made in any
jurisdiction in order to perfect security created by the Transaction Security Documents or in order to achieve the relevant priority for such Security;
“Quasi-Security” has the meaning given to that term in Clause 12.5 (Negative Pledge);
“Receiver” means a receiver or receiver and manager or administrative receiver of the whole or any part of the Charged Property;
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“Record Date” means, for each Interest Period other than the first Interest Period, the date falling five Business Days prior to an Interest Payment Date;
“Redemption Date” means an Interest Payment Date on which the Notes are to be redeemed in accordance with the provisions of Clause 8.2;
“Register” means the register of holders of Notes kept by or on behalf of the Issuer;
“Related Fund” means in relation to a fund (the “First Fund”), means a fund which is managed or advised by the same investment manager or investment
adviser as the First Fund or, if it is managed by a different investment manager or investment adviser, a fund whose investment manager or adviser is an
Affiliate of the investment manager or investment adviser of the First Fund;
“Relevant Jurisdiction” means, in relation to a person:
(a)

its jurisdiction of incorporation;

(b)

any jurisdiction where any material asset subject to or intended to be subject to the Transaction Security to be created by it is situated; and

(c)

the jurisdiction whose laws govern the perfection of any of the Transaction Security Documents entered into by it.

“Repeating Representations” means each of the representations set out in Clause 10.2 (Status) to Clause 10.7 (Governing Law and Enforcement)
(inclusive);
“Scheduled Maturity Date” means, in respect of a Note, the date that is three years after the Issue Date of such Note;
“Secured Parties” means each Finance Party from time to time, any Receiver and any Delegate;
“Security” means a mortgage, charge, assignation in security, pledge, lien or other security interest securing any obligation of any person or any other
agreement or arrangement having a similar effect;
“Security Agent” means Securis Investment Partners LLP as security trustee on behalf of the Secured Parties;
“Special Resolution” means a resolution of the Majority Noteholders;
“Subsidiary” means any of:
(a)

a subsidiary within the meaning of section 1159 of the Companies Act 2006;

(b)

a subsidiary undertaking within the meaning of section 1162 of the Companies Act 2006; or

(c)

in relation to any company, corporation or other legal entity (a “holding company”), a company, corporation or other legal entity: (i) which is
controlled, directly or indirectly, by the holding company; (ii) more than half the issued share capital of which is beneficially
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owned, directly or indirectly, by the holding company; or (iii) which is a subsidiary of another Subsidiary of the holding company,
and, for this purpose, a company, corporation or other legal entity shall be treated as being controlled by another if that other company, corporation
or other legal entity is able to determine the composition of the majority of its board of directors or equivalent body. For these purposes, a
Subsidiary shall include any person which would otherwise be considered a Subsidiary for the purposes of this definition but for the shares or
other ownership interests in such person which are subject to Security being registered in the name of the secured party or its nominee pursuant to
such Security;
“Tax” means any tax, levy, impost, duty or other charge or withholding of a similar nature (including any penalty or interest payable in connection
with any failure to pay or any delay in paying any of the same);
“Tax Deduction” means a deduction or withholding for or on account of Tax from a payment under a Finance Document other than a FATCA
Deduction;
“Trade Instruments” means any performance bonds, or advance payment bonds or documentary letters of credit issued in respect of the
obligations of any Group Company arising in the ordinary course of trading of that Group Company;
“Transaction Security” means the Security created or expressed to be created in favour of the Security Agent pursuant to the Transaction
Security Documents;
“Transaction Security Documents” means (i) the Security Agreement between the Issuer, as Chargor, and the Security Agent, as Security Agent,
dated on or about the date hereof; and (ii) the Escrow and Intellectual Property Licence Agreement between the Issuer and the Security Agent,
dated on or about the date hereof;
“UK GAAP” means United Kingdom Generally Accepted Accounting Principles as in effect for the relevant accounting period;
“US GAAP” means United States Generally Accepted Accounting Principles as in effect for the relevant accounting period; and
“VAT” means:

1.2

(a)

any value added tax imposed by the Value Added Tax Act 1994;

(b)

any tax imposed in compliance with the Council Directive of 28 November 2006 on the common system of value added tax (EC
Directive 2006/112) as amended from time to time; and

(c)

any other tax of a similar nature, whether imposed in the United Kingdom or in a member state of the European Union in
substitution for, or levied in addition to, such tax referred to in paragraph (a) or (b) above, or imposed elsewhere.

Construction
1.2.1

Unless a contrary indication appears, a reference in this instrument to:
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(A)

the “Security Agent”, any “Finance Party”, any “Noteholder” or any “Secured Party” shall be construed so as to include its
successors in title, permitted assigns and permitted transferees and, in the case of the Security Agent, any person for the time being
appointed as Security Agent or Security Agents in accordance with the Finance Documents;

(B)

“amendment” includes any amendment, supplement, variation, novation, modification, replacement or restatement and “amend”,
“amending” and “amended” shall be construed accordingly;

(C)

“assets” includes present and future properties, revenues and rights of every description;

(D)

“guarantee” means any guarantee, letter of credit, bond, indemnity or similar assurance against loss, or any obligation, direct or indirect,
actual or contingent, to purchase or assume any indebtedness of any person or to make an investment in or loan to any person or to
purchase assets of any person where, in each case, such obligation is assumed in order to maintain or assist the ability of such person to
meet its indebtedness;

(E)

“including” means including without limitation and “includes” and “included” shall be construed accordingly;

(F)

“indebtedness” includes any obligation (whether incurred as principal or as surety) for the payment or repayment of money, whether
present or future, actual or contingent;

(G)

a “Finance Document” or any other agreement or instrument is a reference to that Finance Document or other agreement or instrument
as amended, novated, supplemented, extended or restated (however fundamentally) (excluding any amendment, novation, supplement,
extension or restatement made contrary to any provision of the Finance Documents);

(H)

a “person” includes any individual, firm, company, corporation, government, state or agency of a state or any association, trust, joint
venture consortium or partnership (whether or not having separate legal personality) of two or more of the foregoing;

(I)

a “regulation” includes any regulation, rule, official directive, request or guideline (whether or not having the force of law, but if not
having the force of law, being a type with which it is customary for persons carrying on the same, or a substantially similar, business to
that of the Group to comply) of any governmental, intergovernmental or supranational body, agency, department or of any regulatory,
self-regulatory or other authority or organisation;

(J)

a provision of law is a reference to that provision as amended or re-enacted; and

(K)

a time of day is a reference to London time.

1.2.2

Section, clause and schedule headings are for ease of reference only.
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1.3

1.2.3

Unless a contrary indication appears, a term used in any other Finance Document or in any notice given under or in connection with any
Finance Document has the same meaning in that Finance Document or notice as in this instrument.

1.2.4

A Default and an Event of Default is “continuing” if it has not been remedied or waived.

No personal liability
No director, officer or employee of the Issuer or Group Company shall be personally liable for any statement made by him/her or the Issuer or
Group Company in any certificate or other document delivered under or in connection with the Finance Documents, provided it is made in good
faith and without fraud or gross negligence on his/her part.

2.

PURPOSE

2.1

The proceeds received by the Issuer from the initial issuance of the Notes shall be used by the Issuer for general corporate purposes.

2.2

The proceeds received by the Issuer from any further issuance of Notes shall be used by the Issuer for a specified acquisition or other purposes as
agreed with the Majority Noteholders.

3.

NOTES, SECURITY AND RANKING OF NOTES

3.1

The principal amount of the Notes is limited to $43,000,000.

3.2

The Notes shall be known as fixed rate secured loan notes due 2024.

3.3

The Notes represent a secured obligation of the Issuer for the due and punctual payment of the principal and interest in respect of them and
performance of all the obligations of the Issuer with respect to them.

3.4

The Issuer’s obligations to the Noteholders and the Notes or any of them shall be secured by the Transaction Security.

3.5

The Notes will be issued in registered form in integral multiples of $1.00 nominal.

3.6

Each Noteholder, by subscribing for Notes or receiving a transfer of Notes, agrees to the terms of this instrument, including provisions in respect
of the appointment of the Security Agent and provisions for the amendment of any Finance Document.

4.

ISSUANCES

4.1

Notes in a principal amount of $21,500,000 shall be issued on or around the date of this instrument.

4.2

Each of the Noteholders agrees that by written agreement between the Issuer and the Majority Noteholders, the Issuer may elect to issue further
Notes to the Noteholders in a principal amount of up to $21,500,000.

5.

CERTIFICATES

5.1

Each Noteholder shall be entitled to a certificate stating the nominal amount of the Notes held by it (a “Certificate”) and a certified copy of this
instrument.
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5.2

The Certificates shall be substantially in the form set out in Schedule 2 and shall be executed as a deed by the Issuer.

5.3

If any Certificate is defaced, lost or destroyed, it may be replaced on such terms (if any) as to evidence and indemnity as the directors of the Issuer
may reasonably require and on payment of any out-of-pocket expenses incurred by the Issuer but so that in the case of defacement, the defaced
Certificate shall be surrendered before the new Certificate is issued.

6.

INTEREST

6.1

Until the Notes are repaid in accordance with this instrument, interest on the outstanding principal amount of the Notes, shall accrue at the rate of
9.2 per cent per annum.

6.2

Interest shall be payable:
6.2.1

in respect of the first Interest Period, on the first Interest Payment Date by way of set-off against the amount payable by a Noteholder to
acquire its Notes; and

6.2.2

in respect of each subsequent Interest Period, on the Interest Payment Date in such Interest Period.

6.3

For each Interest Period, other than the first Interest Period, the Issuer shall pay accrued interest in cash, in arrears to the persons who were
registered as Noteholders at the close of business on the Record Date prior to the relevant Interest Payment Date. The Issuer shall not, without the
prior written consent of each Noteholder, be permitted to satisfy the payment of accrued interest other than by payment in cash.

6.4

Interest shall be calculated:
6.4.1

in respect of the first Interest Period, on the basis of a 365 day year; and

6.4.2

in respect of subsequent Interest Periods, on the basis of the actual number of days elapsed in the relevant period and a 365 day year.

6.5

Interest on any Notes repaid by the Issuer in accordance with these Conditions shall cease to accrue as from the date of such repayment.

7.

DEFAULT INTEREST

7.1

If the Issuer fails to pay any amount payable by it under the Finance Documents, it must, on demand by a Finance Party, pay interest on the
overdue amount from the due date up to the date of actual payment (both before and after judgment).

7.2

Interest on an overdue amount is payable at a rate per annum which is equal to the aggregate of:

7.3

7.2.1

1%; and

7.2.2

the rate which would have been payable if the overdue amount had, during the period of non-payment, constituted a Note.

Interest (if unpaid) on an overdue amount will be compounded at the end of successive periods, each of a duration selected by the Security Agent
but will remain immediately due and payable.
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7.4

Any interest accruing under this Clause 7 accrues from day to day and is calculated on the basis of the actual number of days elapsed and a year of
365 days.

8.

REDEMPTION AND PREPAYMENT

8.1

Each Note together with accrued but unpaid interest (if any) relating to such Note and all other sums due by the Issuer in respect of the Notes,
shall be repaid on the Maturity Date.

8.2
8.2.1

Subject to Clauses 8.2.2 and 8.2.3 below, the Issuer may on any Redemption Date redeem all, but not less than all, of the Notes at the
redemption prices (expressed as percentages of principal amount) set forth below, plus accrued and unpaid interest, if any, on the Notes
redeemed to (but not including) the applicable date of redemption, if redeemed during the periods set forth below:

Period

Percentage

Issue Date to (but not including) the first
anniversary of the Issue Date

107.5%

First anniversary of the Issue Date to (but not
including) the second anniversary of the Issue
Date

105%

Second anniversary of the Issue Date to (but
not including) the third anniversary of the
Issue Date

102.5%

8.2.2

The Issuer may on a Redemption Date redeem all, but not less than all, of the Notes following a requirement to gross up payments
pursuant to or by virtue of Clause 9.1.3 at a redemption price equal to 100% of the principal amount of the Notes to be redeemed, plus
accrued and unpaid interest, if any, on the Notes redeemed to (but not including) the applicable date of redemption by delivering notice in
accordance with Clause 8.3 within 20 Business Days from the date on which such requirement to gross up payments first arises.

8.2.3

Notwithstanding anything to the contrary in this Clause 8, no redemption fee or payment set out in Clause 8.2.1 (except the obligation to
pay principal and accrued but unpaid interest) shall apply to amounts that are recovered following any action taken pursuant to Clause
13.11.

8.3

If the Issuer elects to redeem the Notes pursuant to the provisions of Clause 8.2, at least 30 days but not more than 60 days before the Redemption
Date, the Issuer shall give irrevocable unconditional written notice of such election to each Noteholder.

8.4

The notice referred to in Clause 8.3 will state:
8.4.1

the Redemption Date;
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8.4.2

the redemption price; and

8.4.3

that, unless the Issuer defaults in making such redemption payment, interest on the Notes will cease to accrue on and after the
Redemption Date (whether or not a Business Day).

8.5

Where any payment to a Noteholder, whether of principal, interest or otherwise, is due in accordance with the terms of this instrument on a day
that is not a Business Day, payment shall take place on the next following Business Day.

9.

TAX GROSS-UP AND INDEMNITIES

9.1

Tax gross-up

9.2

9.1.1

The Issuer shall make all payments to be made by it without any Tax Deduction, unless a Tax Deduction is required by law.

9.1.2

The Issuer shall promptly upon becoming aware that it must make a Tax Deduction (or that there is any change in the rate or the basis of
a Tax Deduction) notify the Noteholders accordingly. Similarly, a Noteholder shall notify the Issuer on becoming so aware in respect of a
payment payable to that Noteholder.

9.1.3

If a Tax Deduction is required by law to be made by the Issuer, the Issuer shall procure that the amount of the payment due from it or that
member of the Group shall be increased to an amount which (after making any Tax Deduction) leaves an amount equal to the payment
which would have been due if no Tax Deduction had been required.

Tax indemnity
9.2.1

The Issuer shall, within three Business Days of demand by a Noteholder, pay to that Noteholder an amount equal to the loss, liability or
cost which that Noteholder determines will be or has been (directly or indirectly) suffered for or on account of Tax by them in respect of a
Finance Document.

9.2.2

Paragraph 9.2.1 above shall not apply with respect to any Tax assessed on a Noteholder:
(A)

under the law of the jurisdiction in which that Noteholder is incorporated or, if different, the jurisdiction (or jurisdictions) in
which that Noteholder is treated as established or resident for tax purposes;

(B)

under the law of the jurisdiction in which that Noteholder’s facility office is located in respect of amounts received or receivable
in that jurisdiction; or

(C)

under the law of any jurisdiction in which that Noteholder is treated as having a permanent establishment for tax purposes in
respect of amounts received or receivable in that jurisdiction

if that Tax is imposed on or calculated by reference to the net income received or receivable (but not any sum deemed to be received or
receivable) by that Noteholder; or
(D)

to the extent a loss, liability or cost:
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9.3

(1)

is compensated for by an increased payment under Clause 9.1 (Tax gross-up);

(2)

is compensated for under Clause 9.3 (Stamp Taxes) or Clause 9.4 (VAT); or

(3)

relates to a FATCA Deduction required to be made by a Party.

9.2.3

A Noteholder making, or intending to make a claim under paragraph 9.2.1 above shall promptly notify the Issuer of the event which will
give, or has given, rise to the claim.

9.2.4

A Noteholder shall, on receiving a payment under this Clause 9.2, notify the Issuer.

Stamp Taxes
The Issuer shall pay and, within three Business Days of demand, indemnify each Secured Party against any cost, loss or liability that Secured
Party incurs in relation to all stamp duty, registration and other similar Taxes payable in respect of any Finance Document except (i) those payable
in respect of or by reference to or in consequence of any assignment or transfer in whole or in part by a Secured Party of any of its rights or
obligations under a Finance Document or (ii) upon a voluntary registration made by any Secured Party of any Finance Documents if such
registration is not necessary to enforce the rights of a Secured Party under a Finance Document.

9.4

VAT
9.4.1

All amounts set out or expressed in a Finance Document to be payable by the Issuer to a Finance Party which (in whole or in part)
constitute the consideration for a supply or supplies for VAT purposes shall be deemed to be exclusive of any VAT which is chargeable on
such supply or supplies, and accordingly, subject to paragraph 9.4.2 below, if VAT is or becomes chargeable on any supply made by any
Finance Party to the Issuer under a Finance Document, the Issuer shall pay to the Finance Party (in addition to and at the same time as
paying any other consideration for such supply) an amount equal to the amount of such VAT (and such Finance Party shall promptly
provide an appropriate VAT invoice to the Issuer).

9.4.2

If VAT is or becomes chargeable on any supply made by any Finance Party (the “Supplier”) to any other Finance Party (the
“Recipient”) under a Finance Document, and any Party other than the Recipient (the “Subject Party”) is required by the terms of any
Finance Document to pay an amount equal to the consideration for such supply to the Supplier (rather than being required to reimburse
the Recipient in respect of that consideration):
(A)

(where the Supplier is the person required to account to the relevant tax authority for the VAT) the Subject Party must also pay to
the Supplier (in addition to and at the same time as paying such amount) an amount equal to the amount of such VAT. The
Recipient must promptly pay to the Subject Party an amount equal to any credit or repayment obtained by the Recipient from the
relevant tax authority which the Recipient reasonably determines is in respect of such VAT; and

(B)

(where the Recipient is the person required to account to the relevant tax authority for the VAT) the Subject Party must promptly,
following demand from the Recipient, pay to the Recipient an amount equal to the VAT chargeable on that supply but only to the
extent that the Recipient reasonably determines that it is not entitled to credit or repayment from the relevant tax authority in
respect of that VAT.
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9.5

9.6

9.4.3

Where a Finance Document requires the Issuer to reimburse or indemnify a Finance Party for any cost or expense, the Issuer shall
reimburse or indemnify (as the case may be) such Finance Party for the full amount of such cost or expense, including such part thereof
as represents VAT, save to the extent that such Finance Party reasonably determines that it is entitled to credit or repayment in respect of
such VAT from the relevant tax authority.

9.4.4

Any reference in this Clause 9.4 to any Party shall, at any time when such Party is treated as a member of a group for VAT purposes,
include (where appropriate and unless the context otherwise requires) a reference to the representative member of such group at such time
(the term “representative member” to have the same meaning as in the Value Added Tax Act 1994).

9.4.5

In relation to any supply made by a Finance Party to any Party under a Finance Document, if reasonably requested by such Finance Party,
that Party must promptly provide such Finance Party with details of that Party’s VAT registration and such other information as is
reasonably requested in connection with such Finance Party’s VAT reporting requirements in relation to such supply.

FATCA Deduction
9.5.1

Each Party may make any FATCA Deduction it is required to make by FATCA, and any payment required in connection with that
FATCA Deduction, and no Party shall be required to increase any payment in respect of which it makes such a FATCA Deduction or
otherwise compensate the recipient of the payment for that FATCA Deduction.

9.5.2

Each Party shall promptly, upon becoming aware that it must make a FATCA Deduction (or that there is any change in the rate or the
basis of such FATCA Deduction), notify the Party to whom it is making the payment.

FATCA information
9.6.1

Subject to Clause 9.6.3 below, each Party shall, within ten Business Days of a reasonable request by another Party:
(A)

confirm to that other Party whether it is:
(1)

a FATCA Exempt Party; or

(2)

not a FATCA Exempt Party;

(B)

supply to that other Party such forms, documentation and other information relating to its status under FATCA as that other Party
reasonably requests for the purposes of that other Party's compliance with FATCA; and

(C)

supply to that other Party such forms, documentation and other information relating to its status as that other Party reasonably
requests for the purposes of that other Party's compliance with any other law, regulation, or exchange of information regime.
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9.6.2

If a Party confirms to another Party pursuant to Clause 9.6.1(A) above that it is a FATCA Exempt Party and it subsequently becomes
aware that it is not or has ceased to be a FATCA Exempt Party, that Party shall notify that other Party reasonably promptly.

9.6.3

Clause 9.6.1 above shall not oblige any Noteholder to do anything, and paragraph 9.6.1(C) above shall not oblige any other Party to do
anything, which would or might in its reasonable opinion constitute a breach of:

9.6.4

9.7

(A)

any law or regulation;

(B)

any fiduciary duty; or

(C)

any duty of confidentiality.

If a Party fails to confirm whether or not it is a FATCA Exempt Party or to supply forms, documentation or other information requested in
accordance with Clause 9.6.1(A) or 9.6.1(B) above (including, for the avoidance of doubt, where Clause 9.6.3 above applies), then such
Party shall be treated for the purposes of the Finance Documents (and payments under them) as if it is not a FATCA Exempt Party until
such time as the Party in question provides the requested confirmation, forms, documentation or other information.

Certification of amounts claimed
Any demand for payment made by a Finance Party pursuant to this Clause 9 shall be accompanied by a certificate setting out in reasonable detail
on what basis the claim is being made and the methodology of calculating the amount claimed.

9.8

Other indemnities
9.8.1

9.8.2

The Issuer shall or shall procure that a member of the Group will, within three Business Days of demand, indemnify each Secured Party
and hold each of them harmless against any cost, loss or liability incurred by it as a result of:
(A)

investigating any event which it reasonably believes is a Default;

(B)

acting or relying on any notice, request or instruction which it reasonably believes to be genuine, correct and appropriately
authorised;

(C)

the occurrence of any Event of Default;

(D)

a failure by the Issuer to pay any amount due under a Finance Document on its due date; and

(E)

instructing lawyers, accountants, tax advisers, surveyors or other professional advisers or experts as permitted under this
instrument.

The Issuer shall, within three Business Days of demand, indemnify each Noteholder and every Receiver and hold each of them harmless
against any cost, loss or liability incurred by any of them as a result of:
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9.9

(A)

the taking, holding, protection or enforcement of the Transaction Security;

(B)

the exercise of any of the rights, powers, discretions and remedies vested in the Noteholder and each Receiver by the Finance
Documents or by law;

(C)

any default by any member of the Group in the performance of any of the obligations expressed to be assumed by it in the
Finance Documents;

(D)

any failure by the Issuer to comply with its obligations under Clause 17;

(E)

acting as Receiver or Delegate under the Finance Documents or which otherwise relates to any of the Charged Property.

Mitigation by the Noteholders
9.9.1

Each Noteholder shall, in consultation with the Issuer, take commercially reasonable steps to mitigate any circumstances which arise and
which would result in any amount becoming payable under or pursuant to, Clause 9.1, provided that no Finance Party shall be required to
transfer a Note or change its jurisdiction of incorporation.

9.9.2

Clause 9.9.1 above does not in any way limit the obligations of any Group Company under the Finance Documents.

10.

REPRESENTATIONS

10.1

General
The Issuer makes the representations and warranties set out in this Clause 10 to each Finance Party.

10.2

10.3

Status
10.2.1

It and each Group Company is a limited liability corporation or limited liability company duly incorporated or organised and validly
existing under the law of its jurisdiction of incorporation or organisation.

10.2.2

It and each Group Company has the power to own its assets and carry on its business as it is being conducted.

Binding Obligations
Subject to the Legal Reservations and Perfection Requirements:
10.3.1

the obligations expressed to be assumed by it in each Finance Document to which it is a party are legal, valid, binding and enforceable
obligations; and

10.3.2

(without limiting the generality of paragraph 10.3.1 above), each Transaction Security Document to which it is a party creates the security
interests which that Transaction Security Document purports to create and those security interests are valid and effective.
16

10.4

Non-Conflict with Other Obligations
The entry into and performance by it of, and the transactions contemplated by, the Finance Documents and the granting of the Transaction
Security do not and will not conflict with:

10.5

10.6

10.4.1

any law or any regulation applicable to it;

10.4.2

its constitutional documents; or

10.4.3

any agreement or instrument binding upon it or any Group Company or its or any Group Company’s assets or constitute a default or
termination event (however described) under any such agreement or instrument, in each case in a manner which has or is reasonably
likely to have a Material Adverse Effect.

Power and Authority
10.5.1

It has the power to enter into, perform and deliver, and has taken all necessary action to authorise its entry into, performance and delivery
of, the Finance Documents to which it is or will be a party and the transactions contemplated by those Finance Documents.

10.5.2

No limit on its powers will be exceeded as a result of the borrowing, grant of security or giving of indemnities contemplated by the
Finance Documents to which it is a party.

Validity and Admissibility in Evidence
10.6.1

All Authorisations required:
(A)

to enable it lawfully to enter into, exercise its rights and comply with its obligations in the Finance Documents to which it is a
party; and

(B)

to make the Finance Documents to which it is a party admissible in evidence in its Relevant Jurisdictions,

have been obtained or effected and are in full force and effect except for those necessary to satisfy the Perfection Requirements.
10.6.2

10.7

All Authorisations necessary for the conduct of the business, trade and ordinary activities of Group Companies have been obtained or
effected and are in full force and effect if failure to obtain or effect those Authorisations has or is reasonably likely to have a Material
Adverse Effect.

Governing Law and Enforcement
Subject to the Legal Reservations:
10.7.1

the choice of governing law of the Finance Documents will be recognised and enforced in its Relevant Jurisdictions; and

10.7.2

any judgment obtained in relation to a Finance Document in the jurisdiction of the governing law of that Finance Document will be
recognised and enforced in its Relevant Jurisdictions.
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10.8

Insolvency
No:
10.8.1

corporate action, legal proceeding or other procedure or step described in Clause 13.6.1 (Insolvency Proceedings); or

10.8.2

creditors’ process described in Clause 13.7 (Creditors’ Process),

has been taken or, to the knowledge of the Issuer, threatened in writing in relation to the Issuer or a Material Company.
10.9

No Filing or Stamp Taxes
Under the laws of its Relevant Jurisdictions it is not necessary that the Finance Documents be filed, recorded or enrolled with any court or other
authority in that jurisdiction or that any stamp, registration, notarial or similar Taxes or fees be paid on or in relation to the Finance Documents or
the transactions contemplated by the Finance Documents except for the Perfection Requirements.

10.10

Deduction of Tax
It is not required to make any deduction for or on account of Tax from any payment it may make under any Finance Document to a Noteholder
provided that the Notes have been listed on a “recognised stock exchange” as defined in section 1005 ITA.

10.11

No Default
10.11.1 No Default is continuing or is reasonably likely to result from the issue of any Notes or the entry into, the performance of, or any
transaction contemplated by, any Finance Document.
10.11.2 No other event or circumstance is outstanding which constitutes (or, with the expiry of a grace period, the giving of notice, the making of
any determination or any combination of any of the foregoing, would constitute) a default or termination event (however described)
under any other agreement or instrument which is binding on it or any of its Subsidiaries or to which its (or any of its Subsidiaries’)
assets are subject which has or is reasonably likely to have a Material Adverse Effect.

10.12

Financial Statements
The Original Financial Statements of the Issuer:
10.12.1 in the case of the audited financial statements, were prepared in accordance with the Accounting Principles consistently applied and give
a true and fair view of the consolidated financial condition of the Group as at the end of, and the consolidated results of operations of the
Group for, the financial year to which they relate; and
10.12.2 in the case of the unaudited financial statements, fairly present the consolidated financial condition of the Group as at the end of, and the
consolidated results of operations of the Group for, the period to which to which they relate.

10.13

Litigation
No litigation, arbitration or administrative proceedings or investigations of, or before, any court, arbitral body or agency which are reasonably
likely to be determined adversely to it and if adversely determined, are reasonably likely to have a Material Adverse Effect have (to the best of its
knowledge and belief (having made due and careful enquiry)) been started or threatened in writing against it or any of its Subsidiaries.
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10.14

Taxation
10.14.1 It is not (and none of its Subsidiaries is) materially overdue in the filing of any Tax returns and it is not (and none of its Subsidiaries is)
overdue in the payment of any amount of Tax, in either such case, to an extent which has, or would be reasonably likely to have, a
Material Adverse Effect.
10.14.2 No claims or investigations are being made or conducted against it (or any of its Subsidiaries) with respect to Taxes which are reasonably
likely to be adversely determined and which would, if adversely determined, have a Material Adverse Effect.
10.14.3 It is resident for Tax purposes only in the United Kingdom.

10.15

Security
No Security or Quasi-Security exists over all or any of the present or future assets of any Group Company other than as permitted by this
instrument.

10.16

Good Title to Assets
It and each of its Subsidiaries has a good, valid and marketable title to, or valid leases or licences of, and all appropriate Authorisations to use, the
assets necessary to carry on its business as presently conducted where failure to do so would have a Material Adverse Effect.

10.17

Pensions
Each member of the Group complies with its legal obligations in relation to all pension schemes operated by or maintained for the benefit of it or
any of its Subsidiaries and/or any of their respective employees where failure to do so has or is reasonably likely to have a Material Adverse
Effect.

10.18

Times when Representations Made
10.18.1 All the representations and warranties in this Clause 10 are made by the Issuer on the date of this instrument.
10.18.2 The Repeating Representation are deemed to be made by each Issuer on 31 March, 30 June, 30 September and 31 December of each year.
10.18.3 Each representation or warranty deemed to be made after the date of this instrument shall be deemed to be made by reference to the facts
and circumstances existing at the date the representation or warranty is deemed to be made.

11.

INFORMATION UNDERTAKINGS
The undertakings in this Clause 11 remain in force from the date of this instrument for so long as any amount is outstanding under the Notes.
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11.1

11.2

12.

Notification of Default
11.1.1

The Issuer shall notify the Noteholders of any Default (and the steps, if any, being taken to remedy it) promptly upon becoming aware of
its occurrence.

11.1.2

Promptly upon a request by the Majority Noteholders if they reasonably believe that a Default is continuing, the Issuer shall supply to the
Noteholders a certificate signed by two of its directors or senior officers on its behalf certifying that no Default is continuing (or if a
Default is continuing, specifying the Default and the steps, if any, being taken to remedy it).

Other Information
11.2.1

Promptly upon a request by the Security Agent, the Issuer shall provide such other financial or management information relating to the
Group as the Security Agent may reasonably request from time to time upon reasonable notice, provided that any confidential
information shall only be provided if the Issuer is entitled to disclose such information and that such information shall be subject to the
confidentiality provisions of the Confidentiality Agreement.

11.2.2

The Issuer shall notify the Noteholders of any event that is reasonably likely to have a material adverse effect on the prospects of the
Group taken as a whole reasonably promptly upon becoming aware of its occurrence.

GENERAL UNDERTAKINGS
The undertakings in this Clause 12 remain in force from the date of this instrument for so long as any amount is outstanding under the Notes.

12.1

Authorisations
The Issuer shall promptly:

12.2

12.1.1

obtain, comply with and do all that is necessary to maintain in full force and effect; and

12.1.2

if requested by the Majority Noteholders, supply certified copies to the Noteholders of any Authorisation required under any law or
regulation of a Relevant Jurisdiction to:
(A)

enable it to perform its obligations under the Finance Documents;

(B)

(subject to the Legal Reservations) ensure the legality, validity, enforceability or admissibility in evidence of any Finance
Document; and

(C)

carry on its business where failure to do so has or is reasonably likely to have a Material Adverse Effect.

Compliance with Laws
The Issuer shall and shall ensure that each Group Company will comply in all respects with all laws to which it may be subject, if failure so to
comply has or is reasonably likely to have a Material Adverse Effect.
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12.3

Taxation
12.3.1

12.3.2
12.4

The Issuer shall and shall ensure that each Group Company will pay and discharge all Taxes imposed upon it or its assets within the time
period allowed without incurring penalties unless and only to the extent that:
(A)

such payment is being contested in good faith;

(B)

adequate reserves are being maintained for those Taxes and the costs required to contest them in accordance with applicable
accounting principles; and

(C)

such payment can be lawfully withheld and failure to pay those Taxes does not have or is not reasonably likely to have a
Material Adverse Effect.

The Issuer shall not become resident for Tax purposes in any jurisdiction other than the United Kingdom.

Pari Passu Ranking
The Issuer shall ensure that at all times any unsecured and unsubordinated claims of a Finance Party against it under the Finance Documents rank
at least pari passu with the claims of all its other unsecured and unsubordinated creditors except those creditors whose claims are mandatorily
preferred by laws of general application to companies.

12.5

Negative Pledge
In this Clause 12.5, “Quasi-Security” means a transaction described in paragraph 12.5.2 below. Except as permitted under paragraph 12.5.3
below:
12.5.1

The Issuer shall not, and shall ensure that each Group Company will not, create or permit to subsist any Security over any of its assets
which form part of the Transaction Security.

12.5.2

The Issuer shall not, and shall ensure that each Group Company will not:
(A)

sell, transfer or otherwise dispose of any of its assets which form part of the Transaction Security on terms whereby they are or
may be leased to or re-acquired by the Issuer or any other Group Company;

(B)

sell, transfer or otherwise dispose of any of its receivables which form part of the Transaction Security on recourse terms; or

(C)

enter into any other preferential arrangement having a similar effect,

in circumstances where the arrangement or transaction is entered into primarily as a method of raising Borrowings or of financing the acquisition
of an asset.
12.5.3

Paragraphs 12.5.1 and 12.5.2 above do not apply to any Security or (as the case may be) Quasi-Security, which is:
(A)

the Transaction Security;
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13.

(B)

a right of set off or a lien arising by operation of law or in the ordinary course of trading of any Group Company;

(C)

an escrow arrangement and licence granted to General Motors Holdings, LLC in respect of the assets contemplated to constitute
the Transaction Security as at the date of this Agreement; or

(D)

granted over or in respect of or related to data assets of original equipment manufacturers other than General Motors Holdings,
LLC retained on the Group platform.

EVENTS OF DEFAULT
Each of the events or circumstances set out in this Clause 13 is an Event of Default (save for clause
13.11 (Acceleration).

13.1

Non-Payment
The Issuer does not pay on the due date (including, for the avoidance of doubt, the Redemption Date, if applicable) any amount payable pursuant
to a Finance Document at the place at and in the currency in which it is expressed to be payable unless:
13.1.1

13.1.2
13.2

13.3

its failure to pay is caused by:
(A)

administrative or technical error; or

(B)

a Disruption Event; and

payment is made within three Business Days of its due date.

Other Obligations
13.2.1

The Issuer does not comply with any provision of the Finance Documents (other than those referred to in Clause 13.1 (Non-Payment)).

13.2.2

No Event of Default under Clause 13.2.1 above will occur if the failure to comply is capable of remedy and is remedied within 15
Business Days of the earlier of:
(A)

a Noteholder giving notice to the Issuer; and

(B)

the Issuer becoming aware of the failure to comply.

Misrepresentation
13.3.1

Any representation or statement made or deemed to be made by the Issuer in the Finance Documents, or any other document delivered by
or on behalf of the Issuer under or in connection with any Finance Document is or proves to have been incorrect or misleading when
made or deemed to be made.

13.3.2

No Event of Default under Clause 13.3.1 above will occur if the event or circumstance giving rise to the breach is capable of remedy and
is remedied within 15 Business Days of the earlier of a Noteholder giving notice to the Issuer or the Issuer becoming aware of the breach.
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13.4

13.5

Cross Default
13.4.1

Any Borrowing of the Issuer or any Group Company is not paid when due nor within any originally applicable grace period.

13.4.2

Any Borrowing of either the Issuer or any Group Company is declared to be or otherwise becomes due and payable prior to its specified
maturity as a result of an event of default (however defined).

13.4.3

Any commitment for any Borrowing of either the Issuer or any Group Company is cancelled or suspended by a creditor of the Issuer or
any Group Company as a result of an event of default (however described).

13.4.4

Any creditor of either the Issuer or any Group Company becomes entitled to declare any Borrowing of the Issuer or any Group Company
due and payable prior to its specified maturity as a result of an event of default (however described).

13.4.5

No Event of Default will occur under this clause 13.4 above if the aggregate amount of Borrowings or commitment for Borrowings
falling within Clauses 13.4.1 to 13.4.4 (inclusive) above is less than $500,000 (or its equivalent in any other currency or currencies).

Insolvency
13.5.1

13.5.2
13.6

Either the Issuer or any Material Company:
(i)

is unable or admits inability to pay its debts as they fall due;

(ii)

suspends making payments on any of its debts; or

(iii)

by reason of actual or anticipated financial difficulties, commences negotiations with one or more of its creditors (excluding a
Noteholder in its capacity as such) with a view to rescheduling any of its indebtedness.

A moratorium is declared in respect of any indebtedness of either the Issuer or any Material Company.

Insolvency Proceedings
13.6.1

Any corporate action, legal proceedings or other formal procedure or formal step is taken in relation to:
(A)

the suspension of payments, a moratorium of any indebtedness, winding- up, dissolution, administration, distressed
reconstruction or reorganisation (by way of voluntary arrangement, scheme of arrangement, arrangement, plan or reconstruction
or otherwise) of either the Issuer or any Material Company;

(B)

a composition, compromise, assignment, arrangement, plan or reconstruction with any class of creditor of either the Issuer or
any Material Company;
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13.6.2
13.7

13.8

(C)

the appointment of a liquidator, receiver, administrator, administrative receiver, compulsory manager, monitor or other similar
officer in respect of either the Issuer or any Material Company or any of its assets; or

(D)

enforcement of any Security over any assets of either the Issuer or any Material Company with an aggregate value in excess of
$500,000 (or its equivalent in any other currency or currencies).

Clause 13.6.1 shall not apply to any winding-up petition which is frivolous or vexatious and is discharged, stayed or dismissed within 14
days of commencement or, if earlier, the date on which it is advertised.

Creditors’ Process
13.7.1

Any expropriation, attachment, sequestration, distress or execution or any analogous process in any jurisdiction affects any asset or assets
of a Material Company with an aggregate value in excess of $500,000 (or its equivalent in any other currency or currencies).

13.7.2

Paragraph 13.7.1 above shall not apply to any such proceeding which is (i) being contested in good faith or is frivolous or vexatious and
(ii) is discharged, stayed or dismissed within 14 days of commencement.

Similar Events Overseas
There occurs in relation to any Group Company or any of its assets in any country or territory in which it is incorporated or carries on business or
to the jurisdiction of whose courts it or any of its assets is subject any event which corresponds in that country or territory with any of those
mentioned in Clauses 13.6 (Insolvency Proceedings) and 13.7 (Creditors’ Process) (inclusive).

13.9

Repudiation and Rescission of Agreements
The Issuer (or any Group Company) rescinds or purports to rescind or repudiates or purports to repudiate a Finance Document or any Transaction
Security or evidences an intention to rescind or repudiate a Finance Document or any Transaction Security.

13.10

Unlawfulness and Invalidity
13.10.1 It is or becomes unlawful for any member of the Group to perform any of its obligations under the Finance Documents or any
Transaction Security created or expressed to be created or evidenced by the Transaction Security Documents ceases to be effective or
becomes unlawful.
13.10.2 Any obligation or obligations of the Issuer or any other member of the Group under any Finance Document are not (subject to the Legal
Reservations) or cease to be legal, valid, binding or enforceable and the cessation individually or cumulatively materially and adversely
affects the interests of the Noteholders under the Finance Documents.
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13.11

Acceleration
On and at any time after the occurrence of an Event of Default which is continuing the Majority Noteholders may, by notice to the Issuer:
13.11.1 declare that: (i) all or part of the Notes together with accrued but unpaid interest (if any) in respect of such Notes; and (ii) any or all other
amounts accrued or outstanding under the Finance Documents, be immediately due and payable, at which time they shall become
immediately due and payable;
13.11.2 declare that all or part of the Notes together with accrued but unpaid interest (if any) in respect of such Notes be payable on demand, at
which time they shall immediately become payable on demand by the Majority Noteholders; and/or
13.11.3 exercise or direct the Security Agent to exercise any or all of its rights, remedies, powers or discretions under the Finance Documents.

14.

MEETINGS OF NOTEHOLDERS
The provisions for meetings of the Noteholders set out in Schedule 3 shall be deemed to be incorporated in this instrument and shall be binding on
the Issuer and the Noteholders and all persons claiming through or under them respectively.

15.

TRANSFERS BY NOTEHOLDER

15.1

A Noteholder may not transfer any of its Notes to any person without the prior consent of the Issuer (which may be withheld in its absolute
discretion) but, notwithstanding the foregoing, a Noteholder may transfer any of its Notes to an Affiliate or Related Fund provided it obtains the
prior consent of the Issuer (which shall not be unreasonably withheld, conditioned or delayed).

15.2

Every instrument of transfer shall be signed by the transferor and the transferor shall be deemed to remain the owner of the Notes to be transferred
until the name of the transferee is entered in the relevant Register. No transfer of any Notes will be registered if a demand for repayment or notice
of prepayment in respect of such Notes has been received or issued by the Issuer in accordance with the terms of this instrument.

15.3

Every instrument of transfer must be left for registration at the Issuer’s registered office and shall be accompanied by the Certificate representing
the Notes to be transferred, together with such other evidence as the directors of the Issuer may reasonably require to evidence the title of the
transferor to, or his right to transfer, the Notes, and, if the instrument of transfer is executed by some other person on his behalf, the authority of
that person to do so. The transfer will then be registered and a note of such registration will be entered in the Register and a new Certificate for
Notes issued accordingly.

15.4

All instruments of transfer which are delivered to the Issuer in accordance with this Clause 15 shall be retained by the Issuer.

15.5

No fee shall be charged by the Issuer for the registration of any transfer.
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16.

FURTHER ASSURANCE

16.1

The Issuer will and shall procure that each member of the Group will promptly do all such acts or execute all such documents (including
assignments, transfers, mortgages, charges, notices and instructions) as the Majority Noteholders may reasonably specify (and in such form as the
Majority Noteholders may reasonably require in favour of the Noteholders or their nominee(s)) and in each case, subject to customary
qualifications and limitations on granting security and guarantees in any relevant jurisdiction and (unless an Event of Default is continuing) taking
into account the cost of such action and the consequent benefit:
16.1.1

to perfect the Security created or intended to be created under or evidenced by the Transaction Security Documents or for the exercise of
any rights, powers and remedies of the Noteholders provided by or pursuant to the Finance Documents or by law;

16.1.2

to confer on the Noteholders Security over any property and assets of that member of the Group located in any jurisdiction equivalent or
similar to the Security intended to be conferred by or pursuant to the Transaction Security Documents; and/or

16.1.3

to facilitate the realisation of the assets which are, or are intended to be, the subject of the Transaction Security.

16.2

The Issuer will and shall procure that each member of the Group will take all such action as is available to it (including making all filings and
registrations) as may be necessary for the purpose of the creation, perfection, protection and maintenance of any Security conferred or intended to
be conferred on the Noteholders by or pursuant to the Finance Documents.

16.3

If the Issuer wishes to effect a reorganisation in the future, which could include inserting a new holding company above the Issuer where the
capital structure of such holding company would mirror that of the Issuer, the Issuer and Noteholders will discuss in good faith any changes which
may be required to the arrangements entered into between them (including by having such new holding company expressly assume, pursuant to a
supplemental instrument, in form and substance reasonably satisfactory to the Security Agent, the Issuer’s obligations under the Notes and this
Instrument), and work together with a view to the Issuer being able to effect such changes, but in a way which does not prejudice the position of
the Noteholders.

17.

COSTS AND EXPENSES

17.1

Transaction Expenses
Each of the Issuer, the Noteholders and the Security Agent shall be responsible for the costs and expenses (including legal fees subject to any
agreed cap or estimate) incurred by it in connection with the negotiation, preparation, printing, transfer, execution and perfection of any Finance
Documents executed after the date of this instrument.

17.2

Amendment Costs
If the Issuer requests an amendment, waiver or consent in relation to a Finance Document the Issuer shall, within three Business Days of demand,
reimburse (or procure to be reimbursed) the Noteholders and the Security Agent for the amount of all costs and expenses (including legal fees
subject to any agreed cap or estimate) reasonably incurred by the Noteholders and the Security Agent (and, in the case of the Security Agent, by
any Receiver or Delegate) in responding to, evaluating, negotiating or complying with that request or requirement.
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17.3

Enforcement and Preservation Costs
The Issuer shall, within three Business Days of demand, pay (or procure to be reimbursed) to the Secured Parties the amount of all costs and
expenses (including legal fees) incurred by them in connection with the enforcement of or the preservation of any rights under any Finance
Document and the Transaction Security and any proceedings instituted by or against the Security Agent as a consequence of taking or holding the
Transaction Security or enforcing these rights.

17.4

IP Insurance Premium
The Issuer shall pay, by way of set-off against the amount payable by a Noteholder to acquire its Notes:
17.4.1

an amount equal to $2,257,500 being 3.50 per cent. of the total nominal amount of the Notes to be issued on or around the date of this
instrument calculated over the scheduled tenor of such Notes; and

17.4.2

an amount equal to 3.50 per cent. of the total nominal amount of any future Notes that are issued calculated over the scheduled tenor of
such Notes (ignoring for the this purpose any extensions of tenor in accordance with this instrument),

to be applied, at the Majority Noteholders’ sole discretion, to acquire IP insurance in respect of the Transaction Security.
18.

REGISTER

18.1

The Issuer shall cause a Register to be maintained at its registered office showing the number and series of Notes for the time being issued, the
date of issue and all subsequent transfers or changes of ownership of the Notes, the names and addresses of the relevant Noteholders and the
persons deriving title under them. A Noteholder and any person authorised in writing by it may at all reasonable time during office hours inspect
the Register and take copies of or extracts from the Register or any part of it. The Register may be closed at such times and for such periods as the
Issuer may think fit provided that it shall not be closed for more than ten Business Days in any one calendar year.

18.2

The Issuer will recognise the registered holder of any Notes as the absolute owner thereof and (except as required by law) shall not be bound to
take notice or see to the execution of any trust whether express, implied or constructive to which any Notes may be subject and the Issuer may
accept the receipt of the registered holder for the time being of any Notes for the interest from time to time accruing due in respect thereof or for
any other moneys payable in respect thereof as a good discharge to the Issuer notwithstanding any notice it may have whether express or otherwise
of the right, title, interest or claim of any other person to or in any such Notes, interest or moneys.

18.3

No notice of any trust, express, implied or constructive, shall (except as provided by statute or as required by order of a court of competent
jurisdiction) be entered in the Register in respect of any Notes.

18.4

The Issuer will recognise every registered holder of any Notes as entitled to those Notes free from any equity, right of set-off (whether arising by
operation of law or otherwise) or counter-claim on the part of the Issuer against the original or any intermediate holder of those Notes.
27

19.

LISTING

19.1

The Issuer shall use its commercially reasonable efforts to have the Notes listed on a recognised stock exchange for the purpose of section 987
ITA by no later than the fifth Business Day after the date of this instrument.

19.2

If such listing is not possible then the Issuer shall notify the Noteholders and the Notes shall become immediately due and payable.

19.3

The Issuer shall as soon as reasonably practicable after the date of this instrument carry out the necessary administrative actions (including,
appointing a person that the Majority Noteholders may approve in writing as the listing sponsor, completing procedural formalities and paying
registration and other fees) and comply with the rules of the relevant stock exchange necessary for the Notes to be and to remain listed on the
relevant recognised stock exchange. All costs and expenses (including, without limitation, registration and other fees) in connection with the
listing of the Notes shall be for the account of the Issuer.

20.

NOTICES

20.1

Any notice or other document (including Certificates for Notes) may be given or sent to any Noteholder by sending the same by email (to the
email address (if any) supplied by him to the Issuer for the giving of notice to him) or by post in a prepaid, first-class letter addressed to such
Noteholder at his registered address. In the case of joint registered holders of any Notes a notice given to the Noteholder whose name stands first
in the Register in respect of such Notes shall be sufficient notice to all joint holders. Notice may be given to the persons entitled to any Notes as a
result of the death or bankruptcy of any Noteholder by sending the same by post in a prepaid, first-class envelope addressed to them by name or by
the title of the representative or trustees of such Noteholder at the address (if any) supplied for the purpose by such persons or (until such address
is supplied) by giving notice in the manner in which it would have been given if the death or bankruptcy had not occurred.

20.2

Any notice or other document (including Certificates for Notes and transfers of Notes) may be given or sent to the Issuer by sending the same by
post in a prepaid, first-class letter addressed to the Issuer at its registered office for the time being.

20.3

Any notice, communication or document sent by post shall be deemed to have been delivered or received on the second Business Day following
the day on which it was posted. In proving such delivery or receipt it shall be sufficient to prove that the relevant notice, communication or
document was properly addressed, stamped and posted (by airmail, if to another country).

21.

CALCULATIONS AND CERTIFICATES

21.1

Accounts
In any litigation or arbitration proceedings arising out of or in connection with a Finance Document, the entries made in the accounts maintained
by a Finance Party are prima facie evidence of the matters to which they relate.
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21.2

Certificates and determinations
Any certification or determination by a Finance Party of a rate or amount under any Finance Document is, in the absence of manifest error,
conclusive evidence of the matters to which it relates.

21.3

Day count convention
Unless expressly provided otherwise, any interest, commission or fee accruing under a Finance Document will accrue from day to day and is
calculated on the basis of the actual number of days elapsed and a year of 365 days.

22.

PARTIAL INVALIDITY
If, at any time, any provision of the Finance Documents is or becomes illegal, invalid or unenforceable in any respect under any law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions nor the legality, validity or enforceability of such provision
under the law of any other jurisdiction will in any way be affected or impaired.

23.

REMEDIES AND WAIVERS
No failure to exercise, nor any delay in exercising, on the part of any Finance Party or Secured Party, any right or remedy under the Finance
Documents shall operate as a waiver, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise or the
exercise of any other right or remedy. The rights and remedies provided in this instrument are cumulative and not exclusive of any rights or
remedies provided by law.

24.

AMENDMENT
The provisions of this instrument and the Notes and the rights of the Noteholders, including during an Extension Period, may from time to time be
modified, abrogated or compromised in any respect (including in any manner set out in paragraph 15.1 of Schedule 3) with the sanction of a
Special Resolution and with the consent of the Issuer.

25.

26.

COUNTERPARTS
25.1.1

To the extent permitted by the governing law of the relevant Finance Document, each Finance Document may be executed in any number
of counterparts, and by the parties on separate counterparts, but shall not be effective until each party has executed at least one
counterpart.

25.1.2

Each counterpart shall constitute an original of the Finance Documents, but all the counterparts shall together constitute but one and the
same agreement.

GOVERNING LAW
This instrument and any non-contractual obligations arising out of or in connection with it are governed by English law.
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27.

ENFORCEMENT

27.1

Jurisdiction of English Courts
27.1.1

The courts of England have exclusive jurisdiction to settle any dispute arising out of or in connection with this instrument (including a
dispute relating to the existence, validity or termination of this instrument or any non-contractual obligation arising out of or in
connection with this instrument) (a “Dispute”).

27.1.2

The Issuer, Finance Parties and Secured Parties agree that the courts of England are the most appropriate and convenient courts to settle
Disputes and accordingly no party will argue to the contrary.

27.1.3

This Clause 27.1 is for the benefit of the Finance Parties and Secured Parties only. As a result, no Finance Party or Secured Party shall be
prevented from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent allowed by law, the Finance
Parties and Secured Parties may take concurrent proceedings in any number of jurisdictions.
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SCHEDULE 1
LEGAL RESERVATIONS
“Legal Reservations” means:
a)

the principle that equitable remedies may be granted or refused at the discretion of a court and the limitation of enforcement by laws relating to
bankruptcy, insolvency, liquidation, reorganisation, court schemes, moratoria, administration and other laws generally affecting the rights of creditors;

b) the time barring of claims and the possibility that an undertaking to assume liability for or indemnify a person against non-payment of stamp duty may
be void and defences of set-off or counterclaim;
c)

the principle that in certain circumstances Security granted by way of fixed charge may be re-characterised as a floating charge or that Security
purported to be constituted as an assignment may be re-characterised as a charge;

d) the principle that additional interest imposed pursuant to any relevant agreement may be held to be unenforceable on the grounds that it is a penalty
and thus void;
e)

those general principles of law relating to the enforcement of foreign judgements, which may require (amongst other things) proper service of process
on a defendant, absence of litigation pending in another court and absence of a separate court ruling in relation to any matter at issue; and

f)

similar principles, rights and defences under the laws of any relevant jurisdiction.
1

SCHEDULE 2
FORM OF CERTIFICATE
Certificate No.: _________________________________________________

Number of Notes:

WEJO LIMITED
(Registered in England and Wales No. 08813730) (the “Issuer”)
Issue of $[●] 9.2% Secured Loan Notes 20[●] of nominal value of $1.00 each (the “Notes”) created and issued by the Issuer.
THIS IS TO CERTIFY THAT [●] is/are the registered holder(s) of [●] in principal amount of Notes. The holders of the Notes are entitled pari passu and
rateably to the benefit of and are subject to the terms and conditions contained in an instrument made by the Issuer on [●] 2021.
Payments on the Notes represented by this certificate have the benefit of certain transaction security.
The Notes represented by this certificate and any dispute or claim arising out of or in connection with any of them or their subject matter or formation
(including non-contractual disputes or claims) shall be governed by, and construed in accordance with, English law.
NOTE: The Notes are only transferable in whole units of $1.00 and multiples thereof and with the prior consent of the Issuer save in the circumstances
contemplated by the instrument referred to above. No transfer of the Notes represented by this Certificate will be registered unless it is accompanied by this
Certificate and lodged with the Issuer at its registered office.
1

IN WITNESS WHEREOF this Note has been entered into as a deed the day and year first above written.
ISSUER
EXECUTED as a DEED by
WEJO LIMITED
acting by a director in the
presence of:

)
)
)
) Director
)
)

Signature of witness

Name of witness
(in BLOCK CAPITALS)

Address of witness

Occupation
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SCHEDULE 3
PROVISIONS FOR MEETINGS OF NOTEHOLDERS
1.

Calling of meetings
The Issuer may at any time, and shall on the request in writing signed by Noteholders holding at least 50% of the then outstanding Notes convene
a meeting of the Noteholders to be held at such place as the Issuer shall determine.

2.

Notice of meetings
At least 14 clear days’ notice specifying the place, day and hour of the meeting shall be given to the Noteholders of any meeting of Noteholders in
the manner provided in clause 20. Any such notice shall specify the general nature of the business to be transacted at the meeting thereby
convened but, except in the case of a resolution to be proposed as a Special Resolution, it shall not be necessary to specify the terms of any
resolutions to be proposed. The omission to give notice to any Noteholder shall invalidate any resolution passed at any such meeting.

3.

Chairman of meetings
A person nominated by the Issuer shall be entitled to take the chair at any such meeting and if no such nomination is made, or if at any meeting the
person nominated shall not be present within 15 minutes after the time appointed for holding the meeting, the Noteholders present shall choose
one of their number to be Chairman. The Directors and the Secretary and legal advisers of the Issuer and any other person authorised in that behalf
by the Directors may attend any such meeting.

4.

Quorum at meetings
At any such meeting convened for any purpose, the person or persons holding or representing by proxy 50% or more in nominal value of the
Notes for the time being outstanding shall form a quorum for the transaction of business. No business (other than the choosing of a Chairman)
shall be transacted at any meeting unless the requisite quorum is present at the commencement of the meeting.

5.

Absence of quorum
If within 30 minutes from the time appointed for any meeting of the Noteholders a quorum is not present the meeting shall, if convened upon the
requisition of the Noteholders, be dissolved. In any other case it shall stand adjourned to such day and time (being not less than 14 days and not
more than 42 days thereafter) and to such place as may be appointed by the Chairman and at such adjourned meeting two Noteholders present in
person or by proxy and entitled to vote, whatever the principal amount of the Notes held by them, shall form a quorum.
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6.

Adjournment of meetings
The Chairman may with the consent of (and shall if directed by) any such meeting adjourn the same from time to time and from place to place. No
business shall be transacted at any adjourned meeting other than business that might lawfully have been transacted at the meeting from which the
adjournment took place.

7.

Resolution on show of hands
Every question submitted to a meeting of Noteholders shall be decided in the first instance by a show of hands. In case of an equality of votes the
Chairman shall not have a casting vote.

8.

Demand for poll
At any meeting of Noteholders, unless (before or on the declaration of the result of the show of hands) a poll is demanded by the Chairman or by
one or more Noteholders present in person or by proxy, a declaration by the Chairman that a resolution has been carried or carried by a particular
majority or lost or not carried by any particular majority shall be conclusive evidence of the fact.

9.

Manner of taking poll
If at any such meeting a poll is so demanded it shall be taken in such manner as the Chairman may direct. The result of such poll shall be deemed
to be the resolution of the meeting at which the poll was demanded. The demand for a poll may be withdrawn.

10.

Time for taking poll
Any poll demanded at any such meeting shall be taken at the meeting without adjournment. The demand for a poll shall not prevent the
continuance of a meeting for the transaction of any business other than the question on which the poll has been demanded.

11.

Persons entitled to vote
The registered holders of any of the Notes or, in the case of joint holders, any one of them shall be entitled to vote in respect thereof either in
person or by proxy and in the latter case as if such joint holder were solely entitled to such Notes. If more than one of such joint holders be present
at any meeting either personally or by proxy the vote of the senior who tenders a vote (seniority being determined by the order in which the joint
holders are named in the Register) shall be accepted to the exclusion of the votes of the other joint holders.

12.

Instrument appointing proxy
Every instrument appointing a proxy shall be in writing, signed by the appointor or his attorney or, in the case of a corporation, under its common
seal, or signed by its attorney or a duly authorised officer and shall be in such form as the Directors may approve. Such instrument of proxy shall,
unless the contrary is stated thereon, be valid both for an adjournment of the meeting and for the meeting to which it relates and need not be
witnessed. A person appointed to act as a proxy need not be a Noteholder.
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13.

Deposit of instrument appointing proxy
The instrument appointing a proxy and the power of attorney or other authority (if any) under which it is signed or a notarially certified or office
copy of such power or authority shall be deposited with the Issuer at the address where the Register is maintained for the time being or at such
other place as may be specified in the notice convening the meeting before the time appointed for holding the meeting or adjourned meeting or the
taking of a poll at which the person named in such instrument proposes to vote and in default the instrument of proxy shall not be treated as valid.
A vote given in accordance with the terms of an instrument appointing a proxy shall be valid notwithstanding the previous death or insanity of the
principal or revocation of the instrument of proxy or of the authority under which the instrument of proxy is given or transfer of the Notes in
respect of which it is given unless previous intimation in writing of such death, insanity, revocation or transfer shall have been received by the
Issuer at the address where the Register is maintained for the time being. No instrument appointing a proxy shall be valid after the expiration of 12
months from the date named in it as the date of its execution.

14.

Votes
On a show of hands every Noteholder who (being an individual) is present in person or by proxy or (being a corporation) is present by a
representative (not being himself a Noteholder) or by proxy shall have one vote (provided that a proxy appointed by more than one member
should only have one vote or, where the proxy has been instructed by one or more of those members to vote for the resolution and by one or more
other of those members to vote against it, such proxy shall have one vote for and one vote against the resolution). On a poll every Noteholder shall
have one vote for every $1 in nominal amount of the Notes of which he is the holder. A Noteholder (or a proxy or representative of a Noteholder)
entitled to more than one vote on a poll need not use all his votes or cast all the votes he uses in the same way.

15.

Power of meetings of Noteholders

15.1

In addition to any other powers it may have, a meeting of the Noteholders may, by Special Resolution:
(a)

sanction any compromise or arrangement proposed to be made between the Issuer and the Noteholders;

(b)

sanction any abrogation, modification or compromise or any arrangement in respect of the rights of the Noteholders against the Issuer or
its property whether such rights shall arise under this instrument or otherwise;
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(c)

sanction any scheme for the reconstruction of the Issuer or for the amalgamation of the Issuer with any other company;

(d)

sanction any scheme or proposal for the sale or exchange of the Notes for, or the conversion of the Notes into, cash or shares, stock,
debentures, debenture stock or other obligations or securities of the Issuer or any other company formed or to be formed, and for the
appointment of a person with power on behalf of the Noteholders to execute an instrument of transfer of the Notes held by them in
favour of the person to or with whom the Notes are to be sold or exchanged (as the case may be);

(e)

assent to any modification or abrogation of the provisions contained in this instrument that shall be proposed by the Issuer and authorise
the Issuer to execute an instrument supplemental to this instrument embodying any such modification or abrogation; and

(f)

give any authority or sanction which under the provisions of this instrument is required to be given by Special Resolution.

15.2

No resolution that would increase any obligation of the Issuer under this instrument or postpone the due date for payment of any principal or
interest in respect of any Note without the consent of the Issuer shall be effective.

16.

Special Resolution binding on all Noteholders
Special Resolutions shall be binding on all the Noteholders whether or not present at any meeting at which the relevant Special Resolution was
discussed (or whether or not they signed the relevant resolutions in writing, as applicable) and each of the Noteholders shall be bound to give
effect to such Special Resolution accordingly. The passing of any such resolution shall be conclusive evidence that the circumstances justify the
passing of such Special Resolution.

17.

Resolutions in writing
A resolution in writing signed by the required number of Noteholders shall for all purposes be as valid and effectual as a resolution at a meeting of
the Noteholders. Such resolution in writing may be contained in one document or in several documents in like form.

18.

Minutes of meetings
Minutes of all resolutions and proceedings at every such meeting of the Noteholders shall be made and duly entered in books to be from time to
time provided for that purpose by the Issuer. Any minutes which purport to be signed by the Chairman of the meeting at which such resolutions
were passed or proceedings held or by the Chairman of the next succeeding meeting of the Noteholders shall be conclusive evidence of the matters
contained in such minutes. Unless the contrary is proved, every such meeting in respect of the proceedings of which minutes have been made shall
be deemed to have been duly convened and held and all resolutions passed at such meetings to have been duly passed.

19.

Scope
Notwithstanding anything to contrary herein, any resolution or decision passed or taken at a meeting under this Schedule 3 shall apply.
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IN WITNESS WHEREOF this instrument has been entered into as a deed the day and year first above written.
ISSUER
EXECUTED as a DEED by
WEJO LIMITED
acting by a director in the
presence of:
Signature of witness
/s/ MANDY SMITH

)
)
) /s/ Richard Barlow
) Director
)
)

Name of witness
(in BLOCK CAPITALS)
MANDY SMITH
Address of witness
14 Ewloe Heath
Buckley
Flintshire
CH7 3PU

Occupation
Personal Assistant
[Signature Page to Loan Note Instrument]

Exhibit 10.14
EXECUTION VERSION

Consent and Purchase Agreement
by and between
Wejo Limited
Securis 1 Master Fund
Securis II Fund – SPC, Segregated Portfolio Eight – Non Life and Life
and
Securis II Fund – SPC, Segregated Portfolio Eleven IST - ILS

CityPoint, 1 Ropemaker Street
London, EC2Y 9AW

CONTENTS
Table of Contents
1.
2.
3.
4.
5.
6.
7.

Definitions
Completion
Post-Completion
Consent
Amendment
Representations
General

Schedule 1:

New Notes

2
2
3
3
3
4
5

DATE: 23rd July 2021
AMONG:
(1)

WEJO LIMITED, a private company, with company number 08813730, whose registered office is at ABC Building, 21-23 Quay Street,
Manchester, England, M3 4AE (the “Issuer”);

(2)

SECURIS 1 MASTER FUND, a Cayman Island company with its registered office at Ugland House, Grand Cayman, KY1-1104, Cayman
Islands (“Noteholder 1”);

(3)

SECURIS II FUND – SPC, SEGREGATED PORTFOLIO EIGHT – NON LIFE AND LIFE, a Cayman Island company with its registered
office at Ugland House, Grand Cayman, KY1-1104, Cayman Islands (“Noteholder 2”); and

(4)

SECURIS II FUND – SPC, SEGREGATED PORTFOLIO ELEVEN IST – ILS, a Cayman Island company with its registered office at
Ugland House, Grand Cayman, KY1-1104, Cayman Islands (“Noteholder 3” and, together with Noteholder 1 and Noteholder 2, the
“Noteholders”).

RECITALS
(A)

On 21 April 2021, the Issuer executed and delivered a loan note instrument (the “Loan Note Instrument”), pursuant to which it constituted
up to a maximum nominal amount of $43,000,000 fixed rate secured loan notes due 2024 (the “Notes”).

(B)

On 21 April 2021, the Issuer issued, and the relevant Noteholder purchased, the number of Notes set forth next to each Noteholder’s name as
follows:
Noteholder 1
Noteholder 2
Noteholder 3

$
$
$

7,062,750
3,268,000
11,169,250

(C)

Pursuant to Clause 4.2 of the Loan Note Instrument, the Issuer may elect to issue further Notes to the Noteholders in a principal amount of up
to $21,500,000 by written agreement between the Issuer and the Majority Noteholders (as defined in the Loan Note Instrument).

(D)

Pursuant to Clause 2.2, of the Loan Note Instrument, the proceeds received by the Issuer from any further issuance of Notes shall be used by
the Issuer for a specified acquisition or other purposes as agreed with the Majority Noteholders.

(E)

The parties have agreed that the Issuer shall issue, and the Noteholders shall severally purchase, new Notes in an aggregate principal amount
of $10,000,000 (the “New Notes”).
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(F)

Accordingly, the parties wish to enter into this Agreement for the purposes of regulating the subscription for New Notes by the Noteholders
and the use of proceeds by the Issuer on the terms and subject to the conditions set forth in this Agreement.

IT IS AGREED
1.

Definitions.
1.1.

In this Agreement, the words and expressions set out below shall have the following meanings:

“Agreement” means this agreement, including the schedules to this agreement.
“Issuer’s Account” means the bank account notified in writing by the Issuer from time to time.
“Completion” means completion of this Agreement in accordance with clause 2.
“Completion Date” means 23 July 2021, or such other date as mutually agreed by the Issuer and the Majority Noteholders.
“Purchasers” means Noteholder 1, Noteholder 2 and Noteholder 3.
1.2.
Words and expressions used herein but not otherwise defined shall have the meanings attributed to them in the Loan Note Instrument
unless otherwise defined or the context otherwise requires.
1.3.
The rules of construction included in the Loan Note Instrument shall apply to this Agreement as though they were set out in this
Agreement in full.
1.4.
Except where otherwise expressly stated in this Agreement, the obligations of each of the Noteholders (including the Purchasers) are
expressly several (and not joint or joint and several), and any reference to the Noteholders (including any reference to them as Purchasers or parties) shall
include each of them severally and no Noteholder shall be liable for any default or breach of obligations under this Agreement by any other Noteholder.
2.

Completion.
2.1.

Completion shall take place electronically on the Completion Date.

2.2.

At Completion, each party confirms and agrees that the following shall occur in the sequence set out below:

(a)
each Purchaser shall severally subscribe for the aggregate principal amount of New Notes as set forth next to such Purchaser’s name in
column (2) of Schedule 1;
(b)
the Issuer shall issue the New Notes in the amounts set forth in column (2) Schedule 1 free from any encumbrance and credited as fully
paid to the applicable Purchaser; and
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(c)
the Issuer shall enter each Purchaser’s name in the Register in respect of such Purchaser’s New Notes and deliver to such Purchaser a
Certificate in respect of such New Notes.
3.

Post-Completion.

3.1.
The parties agree that the provisions of Clause 19 of the Loan Note Instrument shall apply to this Agreement as though they were set out
in this Agreement in full, but as if references in that Clauses to:
(a)

“a recognised stock exchange for the purpose of section 987 ITA” were a reference to The International Stock Exchange in Guernsey;

(b)

“date of this instrument” were references to the Completion Date; and

(c)

“the Notes” were references to the New Notes.

3.2.
Each Purchaser, severally and not jointly or jointly and severally, shall, promptly following the date that the New Notes are listed in
accordance with Clause 3.1 of this Agreement, settle the consideration due and payable in respect of its New Notes by paying in cash, in immediately
available funds to the Issuer’s Account the amount set out in column (3) of Schedule 1, which is an amount equal to the principal amount of such New
Notes less those deductions permitted under the terms of the Loan Note Instrument, namely:

4.

(a)

an aggregate deduction of $960,821.92 being 3.50 per cent. of the total nominal amount of the New Notes issued on the Completion Date
calculated over the scheduled tenor of such New Notes (being two years and 272 days); and

(b)

an aggregate deduction of $685,589.04 being the aggregate amount of Interest payable on the New Notes for the first Interest Period in
respect of the New Notes.

Consent.

The Noteholders, constituting the Majority Noteholders, hereby consent to and sanction:
(a)
the issuance of the New Notes to the Purchasers on the terms, and subject to the conditions, set forth in this Agreement and the Loan Note
Instrument for the purposes of Clause 4.2 of the Loan Note Instrument; and
(b)
the proceeds received by the Issuer from the issuance of the New Notes being used by the Issuer for general corporate purposes for the
purposes of Clause 2.2 of the Loan Note Instrument.
5.

Amendment.

The Noteholders hereby agree that this Agreement shall constitute a Special Resolution for purposes of Clause 24 of the Loan Note Instrument to the
following amendments of the Loan Note Instrument with effect from the Completion Date:
(a)
following:

the definition of “Interest Period” contained in Clause 1.1 of the Loan Note Instrument shall be deleted in its entirety and replaced with the

““Interest Period” means, in respect of a Note, either: (i)
(a)

the period commencing on the Issue Date to, but excluding, 21 April 2022; and
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(b)

thereafter, the period from and including each Interest Payment Date to, but excluding, the next Interest Payment Date or, if earlier, the
date on which the principal amount of, and accrued and unpaid interest on, such Note is (re)paid in accordance with the terms of this
instrument;

or (ii) the Interest Period specified in the Certificate for such Note as agreed with the Majority Noteholders;”;
(b) the definition of “Scheduled Maturity Date” contained in Clause 1.1 of the Loan Note Instrument shall be deleted in its entirety and replaced
with the following:
““Scheduled Maturity Date” means, in respect of a Note, either (i) 21 April 2024; or (ii) if different, the Scheduled Maturity Date specified in
the Certificate for such Note as agreed with the Majority Noteholders;”
(c) Clause 6.4 of the Loan Note Instrument shall be deleted in its entirety and replaced with the following:
“6.4 Interest shall be calculated on the basis of the actual number of days elapsed in the relevant period and a 365 day year.”
(d) the table contained in Clause 8.2.1 shall be deleted in its entirety and replaced with the following:
Period

Percentage

Issue Date to (but not including) 21 April 2022

107.5%

21 April 2022 to (but not including) 21 April 2023

105%

21 April 2023 to (but not including) 21 April 2024

102.5%

(e)

Clause 17.4.2 shall be deleted in its entirety and replaced with the following:

“17.4.2 an amount equal to 3.50 per cent. per annum of the total nominal amount of any future Notes that are issued calculated over the scheduled
tenor of such Notes (ignoring for the this purpose any extensions of tenor in accordance with this instrument),”.
6.

Representations.

On the Completion Date, the Issuer shall be deemed to make the representations and warranties set out in Clause 10 to each Finance Party, but as if
references in that Clauses to:
(a)

“date of this instrument” were references to the Completion Date; and
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(b)
7.

“the Notes” were references to the New Notes.

General.
7.1.

The parties agree that, save as modified in this Agreement, the provisions of the Loan Note Instrument shall apply to the New Notes.

7.2.
Pursuant to Clause 17.2 of the Loan Note Instrument, the Issuer shall, within three Business Days of demand, reimburse (or procure to be
reimbursed) the Noteholders for the amount of all costs and expenses (including legal fees subject to any agreed cap or estimate) reasonably incurred by the
Noteholders in responding to, evaluating, negotiating or complying with that request or requirement, including in connection with the negotiation,
preparation and execution of this Agreement.
7.3. Clauses 26 and 27 of the Loan Note Instrument are incorporated into this Agreement but as if references to “this instrument” were
references to “this Agreement”.
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SCHEDULE 1
NEW NOTES
(1)

(2)

(3)

Purchaser

Aggregate Principal Amount of New Notes

Amount to be paid by the applicable Purchaser in
respect of its New Notes

Securis 1 Master Fund

$5,195,000.00

$4,339,689.51

Securis II Fund – SPC, Segregated
Portfolio Eight – Non Life and Life

$1,520,000.00

$1,269,745.53

Securis II Fund – SPC, Segregated
Portfolio Eleven IST - ILS

$3,285,000.00

$2,744,154.00

6

Executed for and on behalf of WEJO LIMITED

/s/ John Maxwell
Name:

Executed for and on behalf of SECURIS 1 MASTER FUND

/s/ Heidi Birtwistle
Name: Heidi Birtwistle

Executed for and on behalf of SECURIS II FUND – SPC,
SEGREGATED PORTFOLIO ELEVEN IST - ILS

Executed for and on behalf of SECURIS II FUND – SPC,
SEGREGATED PORTFOLIO EIGHT – NON LIFE AND LIFE

/s/ Heidi Birtwistle
Name: Heidi Birtwistle

/s/ Heidi Birtwistle
Name: Heidi Birtwistle

[Signature Page to Consent Agreement]
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DATE: 28

OCTOBER 2021

AMONG:
(1)

WEJO LIMITED, a private company, with company number 08813730, whose registered office is at ABC Building, 21-23 Quay Street,
Manchester, England, M3 4AE (the “Issuer”);

(2)

SECURIS 1 MASTER FUND, a Cayman Island company with its registered office at Ugland House, Grand Cayman, KY1-1104, Cayman Islands
(“Noteholder 1”);

(3)

SECURIS II FUND – SPC, SEGREGATED PORTFOLIO EIGHT – NON LIFE AND LIFE, a Cayman Island company with its registered
office at Ugland House, Grand Cayman, KY1-1104, Cayman Islands (“Noteholder 2”); and

(4)

SECURIS II FUND – SPC, SEGREGATED PORTFOLIO ELEVEN IST – ILS, a Cayman Island company with its registered office at
Ugland House, Grand Cayman, KY1-1104, Cayman Islands (“Noteholder 3” and, together with Noteholder 1 and Noteholder 2, the
“Noteholders”).

RECITALS
(A)

On 21 April 2021, the Issuer executed and delivered a loan note instrument (the “Loan Note Instrument”), pursuant to which it constituted
up to a maximum nominal amount of $43,000,000 fixed rate secured loan notes due 2024 (the “Notes”).

(B)

On 21 April 2021, the Issuer issued, and the relevant Noteholder purchased, the number of Notes set forth next to each Noteholder’s name as
follows:

(C)

(D)

Noteholder 1

$7,062,750

Noteholder 2

$3,268,000

Noteholder 3

$11,169,250

On 23 July 2021, the Issuer and the Noteholders entered into a consent and purchase agreement (the “Consent and Purchase Agreement”),
pursuant to which the Issuer issued, and the relevant Noteholder purchased, the number of Notes set forth next to each Noteholder’s name as
follows:
Noteholder 1

$5,195,000

Noteholder 2

$1,520,000

Noteholder 3

$3,285,000

Pursuant to Clause 24 of the Loan Note Instrument, the Loan Note Instrument may be amended by a Special Resolution.

(E)

Accordingly, the parties wish to enter into this Agreement to document the Special Resolution and the consequent amendments to the Loan
Note Instrument set forth below.

IT IS AGREED
1.

Definitions.
1.1.

In this Agreement, the words and expressions set out below shall have the following meanings:

“Agreement” means this agreement, including the schedules to this agreement.
“Completion Date” means the date of this Agreement, or such other date as mutually agreed by the Issuer and the Majority Noteholders or, if
later, the date on which the Security Agent Agreement is executed and delivered by each of the parties party thereto.
“Security Agent Agreement” means the security agent agreement to be executed and delivered as a deed on the Completion Date among,
amongst others, the Security Agent, the Issuer and the Noteholders.
1.2. Words and expressions used herein but not otherwise defined shall have the meanings attributed to them in the Loan Note Instrument unless
otherwise defined or the context otherwise requires.
1.3.

The rules of construction included in the Loan Note Instrument shall apply to this Agreement as though they were set out in this Agreement

in full.
1.4. Except where otherwise expressly stated in this Agreement, the obligations of each of the Noteholders are expressly several (and not joint
or joint and several), and any reference to the Noteholders (including any reference to them as parties) shall include each of them severally and no
Noteholder shall be liable for any default or breach of obligations under this Agreement by any other Noteholder.
2.

Amendment.

The Noteholders hereby agree that this Agreement shall constitute a Special Resolution for purposes of Clause 24 of the Loan Note Instrument to the
following amendments of the Loan Note Instrument, subject to the execution and delivery of the Security Agent Agreement by all the parties party thereto,
with effect from the Completion Date:
(a) The definitions of “Extended Maturity Date”, “Extension Determination Date”, “Extension Event”, “Extension Period” and “Scheduled
Maturity Date” contained in Clause 1.1 of the Loan Note instrument shall be deleted in their entirety;
(b) the definition of “Interest Payment Date” contained in Clause 1.1 of the Loan Note Instrument shall be deleted in its entirety and replaced
with the following:
““Interest Payment Date” means, in respect of a Note, either: (i)
(a)

in respect of the first Interest Period for a Note, the date on which the Noteholder makes payment in respect of such Note, which shall
be no later than the sixth Business Day after the Issue Date of such Note;
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(b)

in respect of the second Interest Period, 23 May 2022;

(c)

in respect of each subsequent Interest Period, the 21st day of the month (unless not a Business Day in which case the next Business Day
shall be the relevant date in that Month).”;

(c)
following:

the definition of “Interest Period” contained in Clause 1.1 of the Loan Note Instrument shall be deleted in its entirety and replaced with the

““Interest Period” means, in respect of a Note, either: (i)
(a)

the period commencing on the Issue Date to, but excluding, 21 April 2022;

(b)

the period commencing on 21 April 2022 to, but excluding 23 May 2022; and

(c)

thereafter, the period from and including each Interest Payment Date to, but excluding, the next Interest Payment Date or, if earlier, the
date on which the principal amount of, and accrued and unpaid interest on, such Note is (re)paid in accordance with the terms of this
instrument;

or (ii) the Interest Period specified in the Certificate for such Note as agreed with the Majority Noteholders;”;
(d) the definition of “Majority Noteholders” contained in Clause 1.1 of the Loan Note Instrument shall be deleted in its entirety and replaced
with the following:
““Majority Noteholders” means Noteholders holding at least 60.00% of the Notes outstanding at any given time.”
(e)
following:

the definition of “Maturity Date” contained in Clause 1.1 of the Loan Note Instrument shall be deleted in its entirety and replaced with the

““Maturity Date” means, in respect of a Note, 21 April 2024.”
(f) The definition of “Repeating Representations” contained in Clause 1.1 of the Loan Note Instrument shall be deleted in its entirety and
replaced with the following;
““Repeating Representations” means each of the representations set out in Clause 10.2 (Status) to Clause 10.7 (Governing Law and
Enforcement) (inclusive) and the representation set out in Clause 10.14.3”; and
(g)

Clause 24 of the Loan Note Instrument shall be deleted in its entirety and replaced with the following:

“24. AMENDMENT
24.1

Subject to Clause 24.2, the provisions of this instrument and the Notes and the rights of the Noteholders may from time to time be
modified, abrogated or compromised in any respect (including in any manner set out in paragraph 15.1 of Schedule 3) with the sanction of
a Special Resolution and with the consent of the Issuer.
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24.2
3.

Notwithstanding Clause 24.1, the Maturity Date may only be amended with the consent of the Issuer and Noteholders of at least 90% in
aggregate principal amount of the Notes then outstanding.”

Finance Documents.

The Noteholders, constituting the Majority Noteholders, and the Issuer hereby agree that the Security Agent Agreement shall constitute a Finance
Document for purposes of Clause 1.1 of the Loan Note Instrument and for all other purposes of the Loan Note Instrument.
4.

Representations.

On the Completion Date, the Issuer shall be deemed to make the representations and warranties set out in Clause 10 to each Finance Party, but as if
references in that Clause to:

5.

(a)

“date of this instrument” were references to the date of this Agreement and, if later, the Completion Date; and

(b)

“the Notes” were references to the Notes and any new Notes issued under the Loan Note Instrument on the Completion Date.

General.

5.1. The parties agree that, save as modified in this Agreement, the provisions of the Loan Note Instrument and the Consent and Purchase
Agreement shall apply to the Notes (including any issuance of Notes contemplated by the Loan Note Instrument now or in the future).
5.2. Pursuant to Clause 17.2 of the Loan Note Instrument, the Issuer shall, within three Business Days of demand, reimburse (or procure to be
reimbursed) the Noteholders for the amount of all costs and expenses (including legal fees subject to any agreed cap or estimate) reasonably incurred by the
Noteholders in responding to, evaluating, negotiating or complying with that request or requirement, including in connection with the negotiation,
preparation and execution of this Agreement.
5.3. Clauses 26 and 27 of the Loan Note Instrument are incorporated into this Agreement but as if references to “this instrument” were
references to “this Agreement”.
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Executed for and on behalf of WEJO LIMITED

/s/ John Maxwell
Name: John Maxwell

Executed for and on behalf of SECURIS 1 MASTER FUND

/s/ Heidi Birtwistle
Name: Heidi Birtwistle

Executed for and on behalf of SECURIS II FUND – SPC, SEGREGATED
PORTFOLIO ELEVEN IST - ILS
/s/ Heidi Birtwistle
Name: Heidi Birtwistle
Executed for and on behalf of SECURIS II FUND – SPC, SEGREGATED
PORTFOLIO EIGHT – NON LIFE AND LIFE
/s/ Heidi Birtwistle
Name: Heidi Birtwistle
[Signature Page to Amendment Agreement]

Exhibit 21.1
LIST OF SUBSIDIARIES OF WEJO GROUP LIMITED
Subsidiary

Jurisdiction of Incorporation

Wejo Limited

United Kingdom

Wejo Concierge UK Ltd.

United Kingdom

Rewardrive Ltd.

United Kingdom

Call Compare Ltd.

United Kingdom

Wejo Bermuda Limited

Bermuda

Wejo Japan KK.

Japan

Wejo EU Limited

Ireland

Wejo France

France

Wejo California Corp.

California

Wejo Data Services Inc.

Delaware

Wejo Services Inc.

Delaware

Wejo Inc.

Delaware

Virtuoso Acquisition Corp.

Delaware

Exhibit 99.1
Wejo Limited
Condensed Consolidated Balance Sheets
(unaudited)
(in thousands, except share and per share amounts)
September 30,
2021
Assets
Current assets:
Cash
Accounts receivable, net
Prepaid expenses and other current assets, including due from related party of $1,079 and nil, respectively
(Note 4)
Total current assets
Property and equipment, net (Note 4)
Intangible assets, net (Note 4)
Total assets
Liabilities and Shareholders’ Deficit
Current liabilities:
Accounts payable, including due to related party of nil and $2,407, respectively
Accrued expenses and other current liabilities (Note 4)
Advanced subscription agreement, including due to related party of nil and $4,333, respectively (Note 8)
Debt to related parties (Note 14)
Total current liabilities
Non-current liabilities:
Convertible loan notes (Note 9)
Derivative liability (Note 9)
Long term debt, net of unamortized debt discount and debt issuance costs (Note 10)
Other non-current liabilities
Total liabilities
Commitments and contingencies (Note 13)
Shareholders’ deficit: (Note 6)
Ordinary shares, £0.01 nominal value, 6,232,305 and 6,083,872 shares authorized, issued and outstanding as of
September 30, 2021 and December 31, 2020
B Ordinary shares, £0.01 nominal value, 5,476,837 and 5,296,549 shares authorized, issued and outstanding as
of September 30, 2021 and December 31, 2020
Additional paid in capital
Accumulated deficit
Accumulated other comprehensive income
Total shareholders’ deficit
Total liabilities and shareholders’ deficit

$

$

$

$

8,611
930
12,577
22,118
603
9,917
32,638

7,282
20,957
—
34
28,273

December 31,
2020

$

$

$

14,421
688
6,053
21,162
320
10,946
32,428

4,890
9,891
8,098
10,129
33,008

8,809
126,927
26,313
—
190,322

6,130
34,982
—
84
74,204

89

87

70
146,768
(308,678)
4,067
(157,684)
32,638 $

The accompanying notes are an integral part of these condensed consolidated financial statements.

67
104,799
(146,770)
41
(41,776)
32,428

Wejo Limited
Condensed Consolidated Statements of Operations and Comprehensive Loss
(unaudited)
(in thousands, other than per share amounts)
Three Months Ended September
30,
2021
2020
$
351 $
313

Revenue, net (Note 5)
Costs and operating expenses:
Cost of revenue (exclusive of depreciation and amortization shown
separately below)
Technology and development
Sales and marketing
General and administrative
Depreciation and amortization
Total costs and operating expenses
Loss from operations
Loss on issuance of convertible loan notes
Change in fair value of derivative liability (Note 3)
Change in fair value of advanced subscription agreements, including
related party of $155, $(861), $(3,665) and $(188), respectively (Note 3)
Interest expense
Other (expense) income, net
Net loss
Other comprehensive loss:
Foreign currency exchange translation adjustment
Total comprehensive loss
$
Net loss per ordinary share - basic and diluted (Note 11)
$
Weighted-average basic and diluted ordinary shares

$

Nine Months Ended
September 30,
2021
2020
1,198 $
836

1,422
7,446
5,233
6,106
1,108
21,315
(20,964)
—
(1,637)

265
3,191
808
1,560
1,050
6,874
(6,561)
—
(3,138)

3,764
13,941
11,372
14,055
3,263
46,395
(45,197)
(44,242)
(58,253)

1,139
6,289
4,109
6,385
3,297
21,219
(20,383)
—
(3,138)

288
(2,954)
(383)
(25,650)

(723)
(919)
639
(10,702)

(6,477)
(7,271)
(468)
(161,908)

693
(1,346)
1,289
(22,885)

3,591
(22,059) $
(2.22) $
11,542,639

(238)
(10,940) $
(0.95) $
11,324,677

4,026
(157,882) $
(14.14) $
11,453,864

(583)
(23,468)
(2.02)

The accompanying notes are an integral part of these condensed consolidated financial statements.

11,324,677

Wejo Limited
Condensed Consolidated Statements of Shareholders’ Deficit
(unaudited)
(in thousands, except share amounts)

Balance at December 31, 2020
Debt discount related to beneficial
conversion feature of convertible loan
notes (Note 9)
Unrealized loss on foreign currency
translation
Net loss
Balance at March 31, 2021
Debt discount related to beneficial
conversion feature of convertible loan
notes (Note 9)
Unrealized gain on foreign currency
translation
Net loss
Balance at June 30, 2021
Unrealized loss on foreign currency
translation
Conversion of advanced subscription into
ordinary shares
Net loss
Balance at September 30, 2021
Balance at December 31, 2019
Proceeds received for B Ordinary Shares
Unrealized loss on foreign currency
translation
Net loss
Balance at March 31, 2020
Unrealized gain on foreign currency
translation
Net loss
Balance at June 30, 2020
Unrealized loss on foreign currency
translation
Net loss
Balance at September 30, 2020

Ordinary Shares
Shares
Value
6,083,872
$
87

B Ordinary Shares
Shares
Value
5,296,549
$
67

Additional
Paid in
Capital
$
104,799

Subscription
Receivable
$
—

Other
Comprehensive
Income (Loss)
$
41

—

—

—

—

16,961

—

—

—
—
6,083,872

—
—
87

—
—
5,296,549

—
—
67

—
—
121,760

—
—
—

(324)
—
(283)

—

—

—

—

10,263

—

—

—
—
6,083,872

—
—
87

—
—
5,296,549

—
—
67

—
—
132,023

—
—
—

759
—
476

—

—

—

—

—

—

3,591

148,433
—
6,232,305
6,028,128
—

2
—
89
86
—

180,288
—
5,476,837
5,296,549
—

3
—
70
67
—

14,745
—
146,768
94,315
—

—
—
6,028,128

—
—
86

—
—
5,296,549

—
—
67

—
—
94,315

—
—
—

—
—
6,028,128

—
—
86

—
—
5,296,549

—
—
67

—
—
94,315

—
—
—

—
—
6,028,128

—
—
86

—
—
5,296,549

—
—
67

—
—
94,315

—
—
—

$
$

$

$
$

$

$
$

$

$
$

$

—
—
—
(1,004)
1,004

$
$

—
—
4,067
2,261
—

Accumulated
Deficit
$
(146,770)
—

16,961

—
(79,433)
(226,203)

(324)
(79,433)
(104,572)

—

10,263

—
(56,825)
(283,028)

759
(56,825)
(150,375)

—

$
$

(359)

—
(25,650)
(308,678)
(91,895)
—

3,591

$
$

14,750
(25,650)
(157,684)
3,830
1,004

1,902

—
(5,523)
(97,418)

(359)
(5,523)
(1,048)

14
—
1,916

—
(6,660)
(104,078)

14
(6,660)
(7,694)

—
(10,702)
(114,780)

(238)
(10,702)
(18,634)

(238)
$

Shareholders’
Deficit
$
(41,776)

1,678

The accompanying notes are an integral part of these condensed consolidated financial statements.

$

$

Wejo Limited
Condensed Consolidated Statements of Cash Flows
(unaudited)
(in thousands)

Nine Months Ended September 30,
2021
2020
Operating activities
Net loss
Adjustments to reconcile net loss to net cash used in operating activities:
Non-cash interest expense
Loss on issuance of convertible loans
Gain on disposal of property and equipment
Depreciation and amortization
Non-cash loss (gain) on foreign currency remeasurement
Changes in fair value of advanced subscription
Changes in fair value of derivative liability
Changes in operating assets and liabilities:
Accounts receivable
Prepaid expenses and other current assets
Accounts payable
Accrued expenses and other liabilities
Net cash used in operating activities
Investing activities
Purchases of property and equipment
Development of internal software
Net cash used in investing activities
Financing activities
Proceeds from issuance of ordinary shares, net of issuance costs
Proceeds from issuance of advance subscription, net of issuance costs
Proceeds from issuance of convertible loans
Payment of issuance costs of convertible loans
Proceeds from other loan
Net proceeds from issuance of long-term debt
Payment of issuance costs of long-term debt
Repayment of other loan
Proceeds from issuance of related party debt
Repayment of related party debt
Payment of deferred financing costs
Net cash provided by financing activities
Effect of exchange rate changes on cash
Net (decrease) increase in cash
Cash at beginning of period
Cash at end of period
Non-cash financing activities
Property and equipment purchases in accounts payable
Advanced subscriptions converted into ordinary shares
Deferred offering costs included in accounts payable and accrued expenses
Convertible note issued through settlement of accounts payable and recognition of prepaid revenue share costs
Supplemental cash flow information
Interest paid

$

$

(161,908) $

(22,885)

4,230
44,242
(4)
3,263
527
6,477
58,253

427
—
—
3,297
(51)
(693)
3,138

(244)
3,662
5,171
6,404
(29,927)

(217)
(65)
1,424
(631)
(16,256)

(482)
(2,136)
(2,618)

(58)
(1,965)
(2,023)

—
—
16,222
(1,004)
—
25,631
(638)
(84)
—
(10,143)
(3,148)
26,836
(101)
(5,810)
14,421
8,611 $

1,004
349
11,753
—
84
—
—
—
10,060
—
—
23,250
(208)
4,763
1,295
6,058

$
$
$
$

40
14,750
5,392
4,714

$
$
$
$

—
—
—
—

$

863

$

524

The accompanying notes are an integral part of these condensed consolidated financial statements.

Wejo Limited
Notes to Condensed Consolidated Financial Statements
(unaudited)
1. Nature of the Business
Wejo Limited (“the Company” or “Wejo”) is a private limited liability company incorporated under the laws of England and Wales on December 13,
2013. Wejo is an early leader in the connected vehicle data market. Connected vehicles contain hundreds of data sensors, emitting information such as
location, speed, direction and events such as braking, temperature and weather conditions. This data creates intelligence, in near real- time and historically,
that is unavailable from any other source.
The Company ingests and standardizes this data, mainly in the United States and Europe at this time, through its proprietary data exchange platform
(“Wejo ADEPT” or “ADEPT”). The Company’s products enable customers such as departments of transportation, retailers, construction firms and research
departments to unlock unique insights about journeys, cities, electric vehicle usage, safety and more. Over the next two to three years, the Company expects
to expand its platform to ingest data globally, and to expand into additional marketplaces as well as providing business insights to its Original Equipment
Manufacturer (“OEM”) preferred partners.
The Company is comprised of eight wholly-owned subsidiaries. The Company’s primary office is located in Manchester, England. In addition to its
primary office, Wejo Concierge UK Ltd, and Rewardrive Ltd., are also located in the United Kingdom (the “U.K.”), Wejo EU is located in Ireland, Wejo
Group Ltd. (“Wejo Group”) is located in Bermuda, and Wejo California Corp., Wejo Data Services Inc., Wejo Services Inc., and Wejo Inc. are located in
the United States (the “U.S.”).
Products and services
The Company partners with the world’s leading automotive manufacturers to standardize connected car data through the Wejo ADEPT platform,
including traffic intelligence, analysis of high frequency vehicle movements and analysis of common driving events and trends. For customers and
marketplaces, the Company will provide insights, solutions and analytics through software and visualization tools available for license and subscription by
its customers.
Wejo ADEPT is a cloud-based data exchange platform that makes sharing and accessing vast volumes of connected car data simple by removing the
barriers and maximizing the intrinsic value in car data for drivers, vehicle manufacturers and other adjacent businesses. The Wejo ADEPT platform
interfaces with the electronic data within vehicles from manufacturers which have agreed to use the platform. This data can be utilized by the
manufacturers as well as other private and public sector businesses in order to create advanced analysis, machine learning and rapid insights. The Wejo
ADEPT platform also includes flexible implementation options and adaptable interfaces to ensure a successful and rapid roll out across territories. In
addition, Wejo ADEPT’s compliance wrappers support legal and legislative assurance, including country, federal, state and local variations.
Wejo ADEPT is hosted by cloud data centers, and as a function of this central hosting, the ADEPT platform operates in a multi-tenancy environment,
that standardizes vehicle data. The end users of the Wejo ADEPT platform can only access data through a licensing agreement and do not have the ability
to take possession of the software itself.
The Company has two primary areas of service, Data Marketplace and Automotive Business Insight Solutions (SaaS). Each product line utilizes the
Company’s exclusive, proprietary dataset that is derived from the vehicle sensors of the connected vehicles of its OEM partners. In the Data Marketplace,
the Company offers licenses for the use of data and licenses software analytical tools that interpret the dataset to customers. In the Automotive Business
Insight Solutions (SaaS) business, the Company offers licenses of software analytical tools to OEMs and their direct ecosystem (suppliers, distributors,
partners) that interpret the dataset to improve the management of their operations and support the improvement of the automotive customers’ experience.
Going Concern
In accordance with the Financial Accounting Standards Board (“FASB”) Accounting Standards Update (“ASU”) 2014-15, Disclosure of Uncertainties
about an Entity’s Ability to Continue as a Going Concern (Subtopic 205-40), the Company has evaluated whether there are conditions and events,
considered in the aggregate, that raise substantial doubt about the Company’s ability to continue as a going concern within one year after the date that the
condensed consolidated financial statements are issued.

As is common to early-stage companies with limited operating histories, the Company is subject to risks and uncertainties such as its ability to
influence the connected vehicle market; invest in technology, resources and new business capabilities; maintain and grow the customer base; secure
additional capital to support the investments needed for its anticipated growth; comply with governing laws and regulations; and other risks and
uncertainties. To manage these risks and uncertainties while growing as expected, the Company will make significant investments and will therefore need
to raise substantial capital during its loss- making period.
The Company has incurred operating losses and negative cash flows from operations since inception. The Company expects to continue to incur
losses and negative cashflows from operations for the foreseeable future as it continues to develop its product offerings. As the Company makes
investments to increase the markets and customers it serves, the operating losses are expected to increase until the Company reaches the necessary scale to
generate cash profits from operations. The Company has historically relied on private equity offerings and debt financings, and to a limited extent revenue
from customers to fund its operations. As of September 30, 2021 and December 31, 2020, the Company had an accumulated deficit of $308.7 million and
$146.8 million, respectively. Net losses incurred for the nine months ended September 30, 2021 and year ended December 31, 2020 amounted to
$161.9 million and $54.9 million, respectively.
As of September 30, 2021, the Company had cash of $8.6 million. In the fourth quarter of 2021, the Company issued further notes in a principal
amount of $7.5 million under the Loan Note Instrument. In November 2021, the Company completed the business combination (see Note 15), which raised
$178.8 million. This consisted of $230.0 million cash received in the trust, less redemptions of $132.8 million, and $128.5 million, through a Private
Investment in Public Entity (“PIPE”) investment, net of expenses of $46.9 million. The $178.8 million in proceeds were offset by a payment of $75.0
million from the Company to Apollo as stipulated in the Forward Purchase Transaction (see Note 15). After considering the fund raising described above,
the Company believes that it has sufficient cash on hand to support the Company’s operating expenses and capital requirements through at least the next
twelve months from the date of issuance of these condensed consolidated financial statements.
2. Summary of Significant Accounting Policies
Basis of Presentation
The accompanying condensed consolidated financial statements have been prepared in conformity with accounting principles generally accepted in the
United States of America (“U.S. GAAP”) and include the accounts of Wejo Limited and its wholly owned subsidiaries. All intercompany accounts and
transactions have been eliminated upon consolidation.
Unaudited Condensed Consolidated Financial Statements
The accompanying condensed consolidated balance sheet as of September 30, 2021, and the condensed consolidated statements of operations and
comprehensive loss for the three and nine months ended September 30, 2021 and 2020, condensed consolidated statements of shareholders’ deficit and
statements of cash flows for the nine months ended September 30, 2021 and 2020 are unaudited. The condensed consolidated interim financial statements
have been prepared on the same basis as the audited annual financial statements and, in the opinion of management, reflect all adjustments, which include
only normal recurring adjustments necessary for the fair presentation of the Company’s financial position at September 30, 2021 and the results of its
operations for the three and nine months ended September 30, 2021 and 2020 and its cash flows for the nine months ended September 30, 2021 and 2020.
The financial data and other information disclosed in these notes related to the three and nine months ended September 30, 2021 and 2020 are also
unaudited. The results for the nine months ended September 30, 2021 are not necessarily indicative of results to be expected for the full year or for any
other subsequent interim period. Certain information and footnote disclosures normally included in annual consolidated financial statements prepared in
accordance with U.S. GAAP have been condensed or omitted. Therefore, these unaudited condensed consolidated financial statements should be read in
conjunction with the Company’s audited consolidated financial statements and the notes included elsewhere in the prospectus filed on October 18, 2021.

Use of Estimates
The preparation of consolidated financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions that
affect the reported amounts of assets and liabilities, revenue and expenses, and the disclosure of contingent assets and liabilities at the date of the unaudited
condensed consolidated financial statements and accompanying notes. Significant estimates and assumptions reflected in these unaudited condensed
consolidated financial statements and accompanying notes include, but are not limited to, the fair value of the Company’s ordinary shares, derivative
liability, advanced subscription agreements, income taxes, software development costs and the estimate of useful lives with respect to developed software.
Although the Company believes that its estimates, assumptions, and judgments are reasonable, they are based upon information available at the time.
Actual results may differ significantly from these estimates under different assumptions, judgments or conditions.
Net Loss per Share
The Company has reported losses since inception and has computed basic net loss per share attributable to ordinary shareholders by dividing net loss
attributable to ordinary shareholders by the weighted-average number of ordinary shares outstanding for the period, without consideration for potentially
dilutive securities. The Company computes diluted net loss per ordinary share after giving consideration to all potentially dilutive ordinary shares,
including warrants and share options, outstanding during the period determined using the treasury-share and if-converted methods, except where the effect
of including such securities would be antidilutive. Because the Company has reported net losses since inception, these potential ordinary shares have been
anti-dilutive and basic and diluted loss per share were the same for all periods presented.
Recently Issued Accounting Pronouncements Not Yet Adopted
In February 2016, the Financial Accounting Standards Board (the “FASB”) issued ASU 2016-02, Leases (“ASU 2016-02”). ASU 2016-02 will require
lessees to recognize most leases on their balance sheet as a right-of-use asset and a lease liability. Leases will be classified as either operating or finance,
and classification will be based on criteria similar to current lease accounting, but without explicit bright lines. As an emerging growth company (“EGC”),
the Company will adopt the guidance with nonpublic entities during the annual reporting periods beginning after December 15, 2021 and interim periods
beginning after December 15, 2022. Early adoption is permitted. The Company is currently evaluating the impact that the adoption of ASU 2016-02 will
have on its financial statements.
In June 2019, the FASB issued ASU 2016-13, Financial Instruments — Credit Losses (Topic 326), Measurement of Credit Losses on Financial
Instruments (“ASU 2016-13”) and also issued subsequent amendments to the initial guidance, ASU 2018-19, ASU 2019-04, ASU 2019-05, ASU 2019-10,
ASU 2019-11, ASU 2020-02, and ASU 2020-03 (collectively, “Topic 326”), to introduce a new impairment model for recognizing credit losses on financial
instruments based on an estimate of current expected credit losses. Topic 326 requires financial assets measured at amortized cost to be presented at the net
amount expected to be collected. The measurement of expected credit losses is based on relevant information about past events, including historical
experience, current conditions and reasonable and supportable forecasts that affect the collectability of the reported amounts. An entity must use judgment
in determining the relevant information and estimation methods that are appropriate in its circumstances. For non-public companies, Topic 326 is effective
for fiscal years beginning after December 15, 2022, including interim periods within those fiscal years. The Company is currently evaluating the impact of
its pending adoption of Topic 326 on its consolidated financial statements.
In December 2019, the FASB issued ASU 2019-12, Income Taxes (Topic 740): Simplifying the Accounting for Income Taxes, which is intended to
simplify the accounting for income taxes. This update removes certain exceptions to the general principles in Topic 740 and also clarifies and amends
existing guidance to improve consistent application. The new standard will be effective beginning April 1, 2022. The Company does not expect the
adoption of ASU 2019-12 to have a material impact on the Company’s consolidated financial statements.
In August 2020, the FASB issued ASU 2020-06, Debt-Debt with Conversion and Other Options (Subtopic 470-20) and Derivatives and HedgingContracts in Entity’s Own Equity (Subtopic 815-40), which simplifies the accounting for convertible instruments by removing major separation models
required under current guidance. ASU 2020-06 also removes certain settlement conditions that are required for equity contracts to qualify for the derivative
scope exception and simplifies the diluted earnings per share calculation in certain areas. ASU 2020-06 is effective for annual reporting periods beginning
after December 15, 2021, including interim periods within those annual reporting periods, with early adoption permitted. The Company is currently
evaluating the impact ASU 2020-06 will have on its consolidated financial statements and related disclosures.

3. Fair Value Measurement
Liabilities that are measured at fair value on a recurring basis, and the level of the fair value hierarchy utilized to determine such fair values, consisted
of the following as of September 30, 2021 (in thousands):
Fair Value Measurements
Level 2
Level 3

Level 1
Liabilities:
Derivative liability (Note 9)
Total

$
$

—
—

$
$

—
—

$
$

126,927
126,927

Total
$
$

126,927
126,927

Liabilities that are measured at fair value on a recurring basis, and the level of the fair value hierarchy utilized to determine such fair values, consisted
of the following as of December 31, 2020 (in thousands):
Fair Value Measurements
Level 2
Level 3

Level 1
Liabilities:
Advanced subscription agreements (Note 8)
Derivative liability (Note 9)
Total

$
$

—
—
—

$
$

—
—
—

$
$

8,098
34,982
43,080

Total
$
$

8,098
34,982
43,080

There were no transfers into or out of Level 3 instruments and/or between Level 1 and Level 2 instruments during the three and nine months ended
September 30, 2021 and 2020.
The following table provides a roll forward of the aggregate fair value of the Company’s Advanced Subscription Agreements (“ASAs”) and derivative
liability (in thousands):

Balance as of December 31, 2020
Initial fair value of derivative liability
Change in estimated fair value
Conversion of ASAs into ordinary shares and B ordinary shares
Foreign currency translation loss (gain)
Balance as of September 30, 2021

$

$

ASAs
Derivative Liability
8,098 $
34,982
—
36,870
6,477
58,253
(14,750)
—
175
(3,178)
— $
126,927

The changes in estimated fair value are recorded in the condensed consolidated statements of operations and comprehensive loss and the foreign
currency translation losses are recorded in the foreign currency translation adjustment in other comprehensive loss in the condensed consolidated
statements of operations and comprehensive loss. The ASAs and derivative liability were valued using a scenario-based analysis. Five primary scenarios
were considered: qualified financing, unqualified financing, merger or acquisition, held to maturity, and insolvency. The value of the ASAs and derivative
liability under each scenario were probability weighted to arrive at their respective estimated fair values.

The following table summarizes the significant unobservable inputs that are included in the valuation of the derivative liability as of September 30,
2021 and December 31, 2020:

Unobservable Inputs
Probability of scenarios:
Qualified financing
Nonqualified financing
Merger or acquisition
Held to maturity
Insolvency
Timing of scenarios:
Derivative liability
Estimated volatility
Risk-free rate
Discount rate
Value of ordinary share

September 30, 2021
Input Value or
Weighted
Range
Average (1)
3.4%
5.0%
91.6%
0.0%
0.0%

$

0.2 years
30.0%
0.2%
26.5%
44.09
$

December 31, 2020
Input Value or
Weighted
Range
Average (1)

3.4%
5.0%
91.6%
0.0%
0.0%

20.0%
5.0%
70.0%
5.0%
0.0%

0.2 years
30.0%
0.2%
26.5%
44.09
$

0.3 years
50.0%
0.6%
26.8%
25.04
$

20.0%
5.0%
70.0%
5.0%
0.0%
0.3 years
50.0%
0.6%
26.8%
25.04

The following table summarizes the significant unobservable inputs that are included in the valuation of the ASAs as of December 31, 2020:

Unobservable Inputs
Probability of scenarios:
Qualified financing
Nonqualified financing
Merger or acquisition
Held to maturity
Insolvency
Timing of scenarios:
Advanced subscription agreements
Estimated volatility
Risk-free rate
Discount rate
Value of ordinary share

December 31, 2020
Input Value or
Weighted
Range
Average (1)
20.0%
5.0%
70.0%
5.0%
0.0%
0.8 - 1.0 years
50.0%
0.6%
26.8%
$
25.04
$

20.0%
5.0%
70.0%
5.0%
0.0%
0.8 years
50.0%
0.6%
26.8%
25.04

(1) Unobservable inputs were weighted by the relative fair value of the respective liability and the period end/year-end probabilities of the five scenarios.
Changes in the unobservable inputs noted above would impact the amount of the respective liability. For the respective liability, increases (decreases)
in the estimates of the Company’s annual volatility would increase (decrease) the liability and an increase (decrease) in the annual risk-free rate would
increase (decrease) the liability.

4. Balance Sheet Details
Prepaid and other current assets consisted of the following (in thousands):

Deferred offering costs
Prepayments
Prepaid revenue share costs to a related party
VAT recoverable
Research and development expenditure credit receivable
Insurance receivable
Other current assets

September 30,
2021
$
8,314
2,020
1,079
929
62
—
173
$
12,577

December 31,
2020
$
—
1,001
—
425
331
4,000
296
$
6,053

Insurance receivable represents the insurance compensation for a claim incurred in 2019. See accrued expenses and other liabilities table below for the
offsetting insurance accrual as of December 31, 2020 and Note 13 for information regarding the claim.
Property and equipment, net consisted of the following (in thousands):

Office equipment
Furniture and fixtures
Total property and equipment
Less accumulated depreciation
Property and equipment, net

September 30,
2021
$
1,217
36
1,253
(650)
$
603

December 31,
2020
$
715
36
751
(431)
$
320

Depreciation expense was $0.1 million , $0.2 million, $0.1 million and $0.2 million for the three and nine months ended September 30, 2021 and 2020,
respectively.
Intangible assets, net consisted of the following (in thousands):

Data sharing agreement
Internally developed software

Data sharing agreement
Internally developed software

As of September 30, 2021
Gross
Accumulated
Net
Book Value
Amortization
Book Value
$
10,502 $
(4,166) $
6,336
14,317
(10,736)
3,581
$
24,819 $
(14,902) $
9,917
As of December 31, 2020
Gross
Accumulated
Net
Book Value
Amortization
Book Value
$
10,653 $
(3,085) $
7,568
12,386
(9,008)
3,378
$
23,039 $
(12,093) $
10,946

The foreign currency exchange difference related to the gross book value of the data sharing agreement as of September 30, 2021 compared to
December 31, 2020 was $0.2 million. Amortization expense was $0.4 million, $1.2 million, $0.4 million and $1.1 million for the three and nine months
ended September 30, 2021 and 2020, respectively, with $0.1 million of foreign currency exchange differences in accumulated amortization as of September
30, 2021 compared to December 31, 2020.
Amortization for internally developed software was $0.7 million, $1.9 million, $0.7 million and $2.1 million for the three and nine months ended
September 30, 2021 and 2020, respectively.

The Company did not recognize any intangible asset impairment losses for the three and nine months ended September 30, 2021 and 2020.
The estimated aggregate amortization expense for intangible assets subject to amortization for each of the five succeeding fiscal years is as follows (in
thousands):
Fiscal Year Ended December 31,
2021(excluding the nine months ended September 30, 2021)
2022
2023
2024
2025

$

$

1,017
3,320
2,360
1,760
1,460
9,917

Accrued expenses and other liabilities consisted of the following (in thousands):

Professional fees
Compensation and benefits
Accrued interest
Development and technology
Marketing and commissions
Claim accrual
Other liabilities

September 30,
2021
$
9,216
5,401
3,092
1,887
271
—
1,090
$
20,957

December 31,
2020
$
1,080
2,076
1,026
355
131
4,000
1,223
$
9,891

See prepaid and other current assets table above for the offsetting insurance receivable as of December 31, 2020 and Note 13 for information regarding
the claim.
5. Revenue from Customers
Connected Vehicle Data Marketplace
The Company’s customer agreements include one or a combination of the following contractual promises for a fixed contractual fee: i) the supply of
specified connected vehicle data and derived insights through the Wejo ADEPT platform made available via a secured access to the Wejo ADEPT platform
or via a web-based portal; ii) the granting of a nontransferable license to use the specified data in the manner described in each customer agreement; and iii)
Wejo ADEPT Platform set up and connectivity services. The Company assessed the customer agreements under Accounting Standards Codification
(“ASC”) 606 and determined that the above contractual promises collectively represent one distinct performance obligation.
The transaction price is comprised of the contractual fixed fee specified in each customer agreement and is allocated to the single performance
obligation. The Company recognizes revenue when the performance obligation is satisfied through the fulfillment of the contractual promises. The
performance obligation is generally fulfilled by the Company providing access to the specified data either throughout the duration of each customer
agreement’s contractual term or upon delivery of a one-time batch of historic data. The Company may deliver data and the license without supplying
connectivity services. As such, the Company generally recognizes revenue for customers with a contractual agreement to provide data over a period ratably
over the term of the contract which is typically one year. The Company recognizes revenue for historic batches of data to the customer upon delivery of
such data. Standard payment terms are 14 days from the date of the invoice which is typically sent to the customer monthly or upon delivery of the onetime historic batch of data.

In arrangements where another party (i.e. OEMs) is involved in providing specified services to a customer, the Company evaluates whether it is the
principal or agent. In this evaluation, the Company considers if it obtains control of the specified goods or services before they are transferred to the
customer, as well as other indicators such as the party primarily responsible for fulfillment, and discretion in establishing price. Pursuant to the terms of the
Data Sharing Agreements, certain rights retained by the OEMs over the connected vehicle data being supplied to the customers were determined to provide
the OEMs with control over the data and the Company has determined it acts as the agent in this arrangement and recognizes revenue on a net basis. During
the three and nine months ended September 30, 2021 and 2020, the Company has recognized a reduction of revenue of $0.8 million, $2.5 million,
$0.6 million and $1.6 million, respectively, arising from revenue sharing with the Company’s OEM partners.
During the three months ended September 30, 2021 and 2020, the Company had two customers that individually generated 10.0% or more of the
Company’s revenue for the respective period. The two significant customers generated 21.0% and 18.8% of the Company’s gross revenue during the three
months ended September 30, 2021. For the three months ended September 30, 2020, the Company has two customers that generated 19.8% and 18.7% of
the Company’s revenue In addition, the revenue recognized over time and at a point in time was approximately 40% and 60% during the three months
ended September 30, 2021 and 70% and 30%, during the three months ended September 30, 2020.
During the nine months ended September 30, 2021 and 2020, the Company had two customers that individually generated 10.0% or more of the
Company’s revenue for the respective period. One of the two significant customers during the nine months ended September 30, 2021 was also a
significant customer during the nine months ended September 30, 2020. The two significant customers in the nine months ended September 30, 2021
generated 17.0% and 12.7% of the Company’s gross revenue during the nine months ended September 30, 2021. The two significant customers in the nine
months ended September 30, 2020 generated 23.0% and 12.6% of the Company’s revenue. In addition, the revenue recognized over time and at a point in
time was approximately 56% and 44% during the nine months ended September 30, 2021 and 75% and 25%, during the nine months ended September 30,
2020.
During the three and nine months ended September 30, 2020, the Company earned the majority of its revenue from the Data Marketplace product line
as Automotive Business Insight Solutions (SaaS) revenue was immaterial and earned 100% of its revenue within the U.S. For the three and nine months
ended September 30, 2021, the Company earned the majority of its revenue from the Data Marketplace product line as Automotive Business Insight
Solutions (SaaS) revenue was immaterial and earned approximately 98% and 97% of its revenue within the U.S., respectively. The country in which the
revenue is generated is based on the address of the ultimate customer utilizing the data provided.
6. Shareholders’ Deficit
Ordinary Shares
As of September 30, 2021, the Company was prevented from adopting or entering into a plan of complete or partial liquidation, dissolution, merger,
consolidation, restructuring, recapitalization or other reorganization of the Company or any of its subsidiaries until the closing of the business combination
(see Note 15).
The Ordinary, A Ordinary, and B Ordinary shares are separate classes of shares but rank pari passu in all respects. No A Ordinary shares are
outstanding from an accounting perspective as of September 30, 2021 or December 31, 2020. See Note 7 for outstanding options to purchase A Ordinary
shares.
The Company has the following number of shares issued and outstanding by class as of:

Ordinary shares
Ordinary A shares
Ordinary B shares

September 30,
2021
6,232,305
—
5,476,837
11,709,142

December 31,
2020
6,083,872
—
5,296,549
11,380,421

Warrants
The Company has issued equity instruments in the form of warrants issued in connection with the allotment of ordinary shares to investors since
2015. There were no issuances of warrants for the nine months ended September 30, 2021 and 2020. As of September 30, 2021 and December 31, 2020
there were 841,511 outstanding warrants to purchase the Company’s ordinary shares, of which 726,678 were exercisable as of each year end and 114,833
are only exercisable upon an Exercisable Event (see Note 7). The 726,678 warrants exercisable at each period end and the 114,833 warrants exercisable
upon an Exercisable Event have a weighted-average exercise price of $9.82 and $9.66 per warrant, respectively. All outstanding warrants were exercised
and exchanged for 613,965 shares of the Company and were ultimately exchanged for 1,967,193 shares of Wejo Group as part of the business
combination (see Note 15).
7. Share-Based Compensation
Enterprise Management Incentive Plan
In 2013, the Company established the Enterprise Management Incentive Plan (the “EMI Plan”) in order to issue equity awards to its employees and
directors of the Company in the form of options to purchase either Ordinary or A Ordinary shares as a means to secure the benefits arising from capital
share ownership. EMI Plans are tax-advantaged employee share option schemes designed for small and medium-sized companies in the U.K. The purposes
of the EMI Plan are to promote the long-term financial interests and growth by attracting, retaining and motivating participants by means of growth-related
equity incentives to achieve long-term goals and to align the interests of the participants under the EMI Plan with those of the shareholders of the Company
through opportunities for share-ownership in the Company.
The EMI Plan is administered by the Board and each option is set forth in writing in an option agreement, duly executed by the Company and, to the
extent required by law or requested by the Company, by the participant. The exercise prices, vesting and other restrictions are determined by the Board,
except that the exercise price per share must be at least equal to the lesser of the fair market value (“FMV”) per share of Ordinary share on the option grant
date or £0.00001. Shares reserved for issuance that are cancelled or terminated without having been exercised will again be available for issuance under the
EMI Plan. As of December 31, 2018, the Company failed to meet the EMI gross assets requirement as its gross assets exceeded £30.0 million
($40.4 million at September 30, 2021), and therefore, no longer qualified to issue options under the EMI Plan.
Under the EMI Plan, the Company granted Employee Share Options to purchase A Ordinary shares and Ordinary shares that only vest and become
exercisable upon (i) the sale of the whole business or assets of the Company; (ii) a takeover of the Company by an outside source; or (iii) the first occasion
on which ordinary shares in the capital of the Company are permitted to be traded or dealt in on a relevant market (“Exercisable Event”). These events were
not determined to be probable of occurring as of September 30, 2021. As such, the Company has not recognized any compensation costs related to the
awards. A summary of the changes in the Company’s Employee Share Options issued under the EMI Plan during the nine months ended September 30,
2021 are as follows:

Option to purchase A Ordinary Shares
Outstanding at December 31, 2020
Granted
Exercised
Forfeited
Outstanding at September 30, 2021
Exercisable at September 30, 2021

Number of
Units
Outstanding
710,431
—
—
(6,000)
704,431
—

Weighted
Average Strike
Price
per Unit
$
0.20
$
—
$
—
$
0.20
$
0.20
$
—

Weighted
Average
Remaining
Contractual
Term
(in years)
7.7

7.0
—

Aggregate
Intrinsic Value
(in thousands)
$
11,910

$
$

27,389
—

Option to purchase Ordinary Shares
Outstanding at December 31, 2020
Granted
Exercised
Forfeited
Outstanding at September 30, 2021
Exercisable at September 30, 2021

Number of
Units
Outstanding
9,724
—
—
—
9,724
—

Weighted
Average
Remaining
Contractual
Term
(in years)
2.0

Weighted
Average Strike
Price
per Unit
$
15.26
$
—
$
—
$
—
$
15.26
$
—

2.0
—

Aggregate
Intrinsic Value
(in thousands)
$
73

$
$

260
—

The Company did not grant any options under the EMI Plan during the three and nine months ended September 30, 2021 and 2020.
Articles of Association
Subsequent to December 31, 2018, the Company issued options to purchase A Ordinary shares under its Articles of Association, as it no longer
qualified to issue options under the EMI Plan. The options issued under the Articles of Association also only become exercisable upon an Exercisable
Event, but unlike the options issued under the EMI Plan which expire 10 years after issuance, the options issued under the Articles of Association do not
have an expiration date.

Option to purchase A Ordinary Shares
Outstanding at December 31, 2020
Granted
Exercised
Forfeited
Outstanding at September 30, 2021
Exercisable at September 30, 2021

Number of
Units
Outstanding
5,357,679
—
—
(16,047)
5,341,632
—

$
$
$
$
$
$

Weighted
Average
Strike Price
per Unit
0.27
—
—
0.24
0.27
—

Aggregate
Intrinsic Value
(in thousands)
$
64,431

$
$

178,972
—

The Company did not grant any options under the Articles of Association during the three and nine months ended September 30, 2021 and 2020.
As of September 30, 2021, there was $8.4 million of unrecognized compensation cost related to options issued collectively under the EMI Plan and
Articles of Association. The unrecognized compensation cost will be recognized upon an Exercisable Event becoming probable of occurring. All
outstanding options were exercised and exchanged for 702,839 shares of the Company and were ultimately converted into 2,111,666 Wejo Group shares
as part of the business combination (see Note 15).
8. Advance Subscription Agreements
Between September 2019 and March 2020, the Company entered into ASAs with future investors resulting in gross proceeds of £5.6 million
(approximately $7.1 million), of which £0.3 million (approximately $0.3 million) was received during the nine months ended September 30, 2020. The
Company elected to account for the ASAs using the fair value option, pursuant to which, the associated liability was recorded at fair value and
subsequently remeasured to fair value at each reporting date. During the three and nine months ended September 30, 2021 and 2020, the Company
recognized a gain of $0.3 million, a loss of $6.5 million, a loss of $0.7 million and a gain of $0.7 million, respectively, in the unaudited condensed
consolidated statements of operations and comprehensive loss related to the change in the estimated fair value of the ASAs (see Note 3).

The holders of the ASAs have the following rights:
Automatic Conversion Feature
Upon issuance of the ASAs, the occurrence of either a Series C round financing or share sale triggering a change of control, the principal will
automatically convert at an amount equal to 75.0% of the share price paid by the investors in the financing, but not exceed the valuation cap of £26.45 per
share ($36.78 per share at July 31, 2021) for certain investors who participated in the ASA. If neither the Series C round financing or any share sale
triggering a change of control has occurred by December 31, 2020 (the “Long Stop Date”), the principal will automatically convert into ordinary shares of
the Company at a prevailing price of £14.54 per ordinary share ($20.22 per share at July 31, 2021). In 2020, under the amendment to the ASAs, certain
holders agreed to extend the Long Stop Date to July 31, 2021. On July 31, 2021, all outstanding ASAs converted into 328,730 ordinary shares of the
Company based on the amended Long Stop Date and were ultimately converted into 1,053,273 shares of Wejo Group as part of the business combination
(see Note 15).
9. Convertible Loans
In July 2020, the Company executed the Convertible Loan Agreement under which certain persons agreed to make convertible loans to the Company
amounting to an aggregate of $12.6 million. In November 2020 and December 2020, the Company received additional convertible loans for an aggregate
principal amount of $14.2 million. Between January and June 2021, the Company issued additional convertible loans with an aggregate principal amount of
$21.1 million (collectively with the 2020 issuances, the “Loans”), $4.8 million of which was issued through the conversion of accounts payable and
recognition of prepaid revenue share costs (see Note 14).
The Loans bear interest at a fixed rate of 8.0% per annum until the earlier of July 21, 2023 (the “Maturity Date”) or the date on which they are
redeemed or converted. Upon the Maturity Date, the Loans convert into the most senior class of shares in the Company at a price per share equal to 60.0%
of the lowest price per share paid by an investor in the then most recent equity financing, subject to cap on the price per share at which the Loans convert
into shares in the Company, determined by dividing a valuation cap for the Company of £206.5 million by the number of shares comprising the Company’s
fully diluted share capital at the relevant time (the “Valuation Cap”).
In the event of an equity financing round, whereby the Company raises an amount equal to at least the aggregate amount of the Loans received by the
Company at the time of such financing round, in newly committed capital prior to the Maturity Date from one or a series of related issuances of shares to
investors (“Qualified Financing”), all outstanding principal and accrued interest will convert into the most senior class of shares with identical rights and
preferences as attached to, and with the same obligations as, the securities issued to the investors in the Qualified Financing (including any warrants,
options, bonus shares or other economic rights made available to investors in such Qualified Financing) at a price per share equal to 60.0% of the lowest
price per share paid by an investor in the Qualified Financing, subject to the Valuation Cap.
In the event of an equity financing round that is not a Qualified Financing (“Non-Qualified Financing”), holders of the majority of the Loans then
outstanding (excluding the single largest holder of the Loans) have the option to convert all the outstanding principal and unpaid interest of the Loans into
the most senior class of shares with identical rights and preferences as attached to, and with the same obligations as, the securities issued to the investors in
the Non-Qualified Financing (including any warrants, options, bonus shares or other economic rights made available to investors in such Non-Qualified
Financing) at a price per share equal to 60.0% of the lowest price per share paid by an investor in the Non-Qualified Financing, subject to the Valuation
Cap.
Upon a change of control in the Company, sale of all or substantially all of the group’s undertaking and assets, or an admission of all or any of the
Company’s shares or securities to trading on certain exchanges (each, an “Exit”), the Loans will convert into the most senior class of shares in the
Company in issue at the time of the Exit where: (i) a lender would receive a greater amount as cash consideration on an Exit for the sale of the shares that
are issued to it on conversion of its Loan than it would otherwise receive had it been repaid its Loan with a redemption premium equal to 100% of the
principal amount outstanding (the “Redemption Premium”); or (ii) the Lenders would receive any non-cash consideration for the sale of such shares (unless
the single largest holder of the Loans (in respect of its Loan) or a majority the other lenders (in respect of the remaining loans) elect to redeem their loans),
in each case at a price per share equal to 60.0% of the lowest price per share paid by an investor in the then most recent equity financing, subject to the
Valuation Cap.

Upon an event of default, including failure to comply with the Company’s payment and other obligations under the Loans, the outstanding principal
and accrued interest, together with the Redemption Premium, becomes due and payable.
Rather than allow their Loans to convert on whichever applies of: (i) the Maturity Date, (ii) the date of a Qualified Financing, (iii) Non-Qualified
Financing, or (iii) an Exit, a majority of the lenders (in respect of the remaining loans) may elect to receive repayment of their Loans together with the
Redemption Premium.
The Loans are not voluntarily redeemable or prepayable at the election of the Company — redemption or prepayment of the Loans requires the prior
written consent of each Lender.
The Company assessed whether an immediate beneficial conversion feature (“BCF”) existed with regards to the conversion option upon maturity at
each issuance of the Loans. A beneficial conversion feature exists when convertible instruments are issued with an initial “effective conversion price” that
is less than the fair value of the underlying share. The Company determined that there were BCFs associated with such conversion feature upon issuance of
the January 2021 Loans and April 2021 Loans, respectively, and recorded total BCF of $27.2 million to additional paid-in capital on the condensed
consolidated balance sheet, representing the intrinsic value of the in-the-money portion of the conversion option upon maturity, with an offsetting reduction
to the carrying amount of the Loans as a debt discount upon issuance.
The Company concluded that the conversions in the event of a Qualified Financing and Non-Qualified Financing represented redemption features and,
along with the redemption features upon an Exit and an event of default, each met the definition of embedded derivative that was required to be accounted
for as a separate unit of accounting (see Note 3).
The Company recorded derivative liabilities of $36.9 million in the condensed consolidated balance sheets for the issuance-date fair value of the
embedded derivatives associated with the January 2021 Loans and April 2021 Loans. The offsetting debt discount is limited to the proceeds allocated to the
Loans. The aggregate value of the BCFs, issuance-date fair value of the derivative liabilities, and debt issuance costs associated with the January 2021
Loans and April 2021 Loans exceeded its allocated proceeds by $44.2 million. As a result, the carrying value of the January 2021 Loans and April 2021
Loans were reduced to zero and a loss on issuance of $44.2 million was recorded on the condensed consolidated statements of operations and
comprehensive loss for the nine months ended September 30, 2021. No loss on issuance was recognized during the three months ended September 30, 2021
and 2020.
The discounted carrying amount of the Loans is accreted to the mandatory redemption amount, equal to the aggregate of the principal, accrued interest,
and Redemption Premium, through the stated redemption date of July 21, 2023.
As of September 30, 2021 and December 31, 2020, the fair value of the derivative liability was $126.9 million and $35.0 million, respectively. During
the three and nine months ended September 30, 2021 and 2020, the Company recognized a loss of $1.6 million, $58.3 million, $3.1 million and $3.1
million on the condensed consolidated statements of operations and comprehensive loss related to the change in the estimated fair value of the derivative
liability, respectively.
As of September 30, 2021 and December 31, 2020, the value of the Loans, measured at amortized cost, was $8.8 million and $6.1 million,
respectively, inclusive of a debt discount of $38.1 million and $20.7 million, respectively, and was classified as a long-term liability on the Company’s
unaudited condensed consolidated balance sheets. The accretion of amortized cost of $1.1 million, $2.9 million, $0.4 million and $0.4 million was
recorded on the condensed consolidated statements of operations and comprehensive loss during the three and nine months ended September 30, 2021 and
2020, respectively. All outstanding Loans were converted for 3,264,741 shares in the Company and were ultimately converted into 10,460,460 shares of
Wejo Group as part of the business combination (see Note 15).
10. Long-term debt, net of unamortized debt discount and debt issuance costs
In April 2021, the Company entered into a loan note instrument agreement in which it issued fixed rate secured loan notes in a principal amount of
$21.5 million that bears interest at a fixed per annum rate of 9.2% until its maturity date in April 2024. Pursuant to the agreement, the Company has the
option to issue further notes in a principal amount of up to $21.5 million. In April 2021, the Company used $10.8 million of the proceeds to repay its
outstanding debt balance and fees owed to General Motors (“GM”) under the credit facility (see Note 13).

The maturity date is three years after the issuance date. The maturity may be extended for a one-year period if the Company and the noteholders
holding at least 66.66% of the loan notes outstanding deliver written notice to noteholders for extension. The principal on the loan notes will be paid at
maturity, or upon an early redemption. The first interest payment of $2.0 million was due no later than six business days after the issue date for the period
commencing on the issue date up to but excluding the first anniversary of the issue date. The first-year prepaid interest payment was treated as a discount to
the debt. Thereafter, interest payments are due monthly until the loan notes are repaid.
Pursuant to an amendment and consent agreement dated July 23, 2021, the Company has the option to issue further notes in a principal amount of up
to $21.5 million with the consent of the majority noteholders.
On July 26, 2021, the Company issued an additional $10.0 million of fixed rate secured loan notes that bears interest at a fixed per annum rate of
9.2% until their maturity date on April 21, 2024. This was treated as a modification to the long-term debt. The principal on the loan notes will be paid at
maturity, or upon an early redemption. The first-year prepaid interest payment was treated as a discount to the debt. Thereafter, interest payments are due
monthly until the loan notes are repaid. The first interest payment of $1.0 million was due no later than six business days after the issue date for the period
commencing on the issue date up to but excluding the first anniversary of the issue date.
As of September 30, 2021, the carrying value of the loan notes consisted of $31.5 million principal outstanding, less the unamortized debt discount of
approximately $4.5 million and the unamortized debt issuance costs of approximately $0.7 million. The debt discount and the debt issuance costs are being
accreted to interest expense through the remaining term of the modified debt agreement using the interest method. Interest expense relating to the term loan
for the three and nine months ended September 30, 2021 was $0.8 million and $1.3 million, respectively. Interest expense is calculated using the effective
interest method and is inclusive of non-cash amortization of capitalized loan costs. At September 30, 2021, the effective interest rate was 14.65%.
The Company’s scheduled future principal payments for the loan notes are as follows (in thousands):
Year Ended December 31,
2024
Less: unamortized discount and issuance costs
Carrying value of long-term debt

$
$

31,500
(5,187)
26,313

11. Net Loss Per Common Share
Basic and diluted net loss per share attributable to ordinary shareholders was calculated as follows (in thousands, except share and per share amounts):
Three Months Ended
September 30,
2021
2020

Nine Months Ended
September 30,
2021
2020

Numerator:
Net loss
Net loss attributable to ordinary shareholders - basis and diluted

$
$

(25,650) $
(25,650) $

(10,702) $
(10,702) $

(161,908) $
(161,908) $

(22,885)
(22,885)

Denominator:
Weighted-average basic and diluted ordinary shares - basic and diluted
Net loss per ordinary share - basic and diluted

$

11,542,639
(2.22) $

11,324,677
(0.95) $

11,453,864
(14.14) $

11,324,677
(2.02)

The Company’s potentially dilutive securities, which include Employee Share Options, and warrants have been excluded from the computation of
diluted net loss per share as the effect would be to reduce the net loss per share. Therefore, the weighted-average number of ordinary shares outstanding
used to calculate both basic and diluted net loss per share attributable to ordinary shareholders is the same. The following potentially dilutive securities
have been excluded from the calculation of diluted net loss per share due to their anti-dilutive effect:

Options to purchase A ordinary shares
Options to purchase ordinary shares
Warrants to purchase ordinary shares
Total

Three Months Ended
September 30,
2021
2020
6,046,063
2,926,735
9,724
27,574
841,511
841,511
6,897,298
3,795,820

Nine Months Ended
September 30,
2021
2020
6,046,063
2,926,735
9,724
27,574
841,511
841,511
6,897,298
3,795,820

The Company also had convertible loans outstanding as of September 30, 2021, each of which could obligate the Company to issue ordinary shares
upon the occurrence of various future events at prices and in amounts that are not determinable until the occurrence of those future events. Because the
necessary conditions for the conversion of these instruments had not been satisfied during the three and nine months ended September 30, 2021, the
Company has excluded these instruments from the table above and the calculation of diluted net loss per share. See Note 9, Convertible Loans, for
additional details.
12. Employee Benefit Plans
In the U.K., the Company makes contributions into salary sacrifice pensions on behalf of its employees. The Company paid $0.1 million, $0.2 million,
less than $0.1 million and $0.1 million during the three and nine months ended September 30, 2021 and 2020, respectively.
In the U.S., the Company makes contributions into a Defined Contribution plan on behalf of its employees, which was established in the first quarter of
2021. The Company paid $0.1 million and $0.2 million during the three and nine months ended September 30, 2021, respectively.
13. Commitments and Contingencies
Commitments with Vendors
The Company is party to software and cloud hosting agreements to meet the demands of its customers in various marketplaces. The remaining
payments for these services are $164.8 million, as follows:
2021 (excluding the nine months ended September 30, 2021)
2022
2023
2024
2025
2026
Total

$

$

2,655
22,393
20,393
8,000
8,000
103,356
164,797

The Company considers that the actual usage and hence costs will be greater than the required payments.
Legal Proceedings
From time to time, the Company may be a party to litigation or subject to claims incident to the ordinary course of business. Although the results of
litigation and claims cannot be predicted with certainty, the Company currently believes that the final outcome of these ordinary course matters will not
have a material adverse effect on its business. Regardless of the outcome, litigation can have an adverse impact on the Company because of defense and
settlement costs, diversion of management resources and other factors. The Company records accruals for loss contingencies associated with these legal
matters when it is probable that a liability will be incurred, and the amount of the loss can be reasonably estimated.

In January 2021, the Company settled a proceeding in which it was obligated to pay $4.0 million in connection with a license agreement. This amount
was recorded in accrued liabilities during the year ended December 31, 2019 when the claim was issued and deemed probable. The claim was covered
under the Company’s insurance policy and the Company has recorded a receivable in other assets on the unaudited condensed consolidated balance sheets
related to the insurance receivable of $4.0 million as of December 31, 2020.
In April 2021, Arma Partners LLP (“Arma”), filed a lawsuit against the Company in the Royal Courts of Justice, London, England. In the lawsuit
Arma claim a declaration from the Court that Arma is entitled to remuneration arising from a successful acquisition of the Company, in the event it occurs.
Arma’s claim is disputed and is being defended in its entirety. The Company is unable to estimate what, if any, liability may result from this litigation.
The Company does not believe there are any other pending legal proceedings that will have a material impact on the Company’s unaudited condensed
consolidated balance sheet or unaudited condensed consolidated statement of operations and comprehensive loss and did not have contingency reserves
established for any liabilities as of September 30, 2021 and December 31, 2020.
Lease Agreements
As of September 30, 2021, Company’s corporate headquarters is located in Manchester, U.K. The lease will expire in April 2022.
The Company recorded rent expense totaling $0.3 million, $0.7 million, less than $0.1 million, and $0.4 million for the three and nine months ending
September 30, 2021 and 2020, respectively. Future minimum lease payments as of September 30, 2021 are as follows (in thousands):
2021(excluding the nine months ended September 30, 2021)
2022
2023
2024
2025
2026
Total minimum lease payments

$

$

242
970
915
943
1,024
527
4,621

14. Related Party Transactions
General Motors
The Company is party to a (i) Data Sharing Agreement, dated December 21, 2018 (see Note 4), (ii) Advanced Subscription Agreement, dated
December 13, 2019 (see Note 8) and (iii) Convertible Loan Agreement, dated July 21, 2020 (see Note 9), with GM. GM currently holds more than 5.0% of
the Company’s equity.
Pursuant to the terms of the Data Sharing Agreement, the Company and GM share fees with respect to data licenses that support the opportunities for
licensing of connected vehicle data. During the three and nine months ended September 30, 2021 and 2020, the Company recorded $0.8 million, $2.5
million, $0.6 million and $1.6 million, respectively, as a reduction to revenue, net on the condensed consolidated statements of operations and
comprehensive loss for revenue sharing amounts owed to GM.
Pursuant to the terms of a Facility Agreement dated February 21, 2020 and amended on July 21, 2020, GM loaned $10.0 million to the Company in
2020, at an interest rate of 12.0%. The initial term of the Facility Agreement was three months. In July 2020, the Company had a debt restructuring that
modified the facility to extend the term until December 31, 2021. In April 2021, the Company repaid its outstanding debt balance and fees of $10.8 million
owed to GM. As of December 31, 2020, the loan principal was recorded to debt to related parties on the condensed consolidated balance sheets and accrued
interest of $1.0 million was recorded to accrued expenses and other current liabilities. Interest expense of nil, $0.4 million, $0.3 million, and $0.7 million
was recorded to interest expense on the condensed consolidated statements of operations and comprehensive loss during the three and nine months ended
September 30, 2021 and 2020, respectively.

In April 2021, as part of the Convertible Loan Agreement (see Note 9), the Company issued additional convertible loans to GM in the sum of £3.5
million ($4.8 million) through the settlement of accounts payable of $2.9 million and recognition of prepayment of $1.9 million. The convertible loans
issued in April 2021 have the same terms as the Loans issued during the year ended December 31, 2020 (see Note 9).
As of September 30, 2021, the Company had $1.1 million, recorded to prepaid and other current assets on the condensed consolidated balance sheets
for future amounts of revenue share that will be owed to GM. As of December 31, 2020, the Company had $2.4 million, recorded to accounts payable on
the condensed consolidated balance sheets for amounts owed to GM.
Chief Executive Officer
The Chief Executive Officer (“CEO”) of the Company currently holds more than 5.0% of the Company’s equity. The CEO also serves as an executive
director of another company that entered into a service agreement with the Company, dated March 20, 2020, under which the company agreed to provide
certain proof of concept analysis and autonomous vehicle simulation services to the Company. The Company recognized nil and $0.6 million of expenses
for the three and nine months ended September 30, 2021, respectively and $0.3 million for both the three and nine months ended September 30, 2020 for
professional and capital raising services rendered on behalf of the Company.
Chairman of the Board of Directors
The Chairman of the Board of Directors of the Company holds more than 5.0% of the Company’s equity as of September 30, 2021.
The Chairman of the Board of Directors also serves as a non-employee director of two other companies. The Company and one of the companies
entered into two service agreements dated February 12, 2020 and December 1, 2020 under which the company agreed to provide certain consulting and
related services to the Company, which services were not provided by the Chairman. Pursuant to the terms of the agreement, the Company recognized the
$0.2 million and $0.4 million in fees during the three and nine months ended September 30, 2021 for professional services rendered by the company,
respectively.
The Company and the Chairman of the Board of Directors entered into a Letter of Appointment, dated November 21, 2017 and an additional Letter
of Appointment, dated December 1, 2017 (the “Letters of Appointment”), pursuant which, the Chairman provided services to the Company. No payments
were made to the Chairman of the Board of Directors in connection with the Letters of Appointment during the nine months ended September 30, 2021 and
2020. Upon completion of the business combination (see Note 15), these letters of appointment and the related consulting services were terminated.
Director of the Board of Directors
A Director on the Board of Directors of the Company currently holds more than 5.0% of the Company’s equity as of September 30, 2021. Another
company that is controlled by such director, entered into a Consultancy Agreement, dated May 12, 2016, under which such director provides certain
consulting and related services to the Company. Pursuant to the terms of the Consultancy Agreement, the Company recognized $0.2 million and $0.9
million of expenses for the three and nine months ended September 30, 2021, respectively and $0.3 million and $0.5 million of expenses during the three
and nine months ended September 30, 2020, respectively, for professional and capital raising services rendered on behalf of the Company. Upon
completion of the business combination (see Note 15), this agreement was effectively terminated.

15. Subsequent Events
Business Combination
On November 18, 2021 (the “Closing Date”), Wejo Group Limited, an exempted company limited by shares incorporated under the laws of Bermuda,
consummated the business combination (the “Business Combination”) pursuant to that certain Agreement and Plan of Merger, dated as of May 28, 2021
(the “Business Combination Agreement”) by and among Wejo Group, Virtuoso Acquisition Corp., a Delaware corporation (“Virtuoso”), Yellowstone
Merger Sub, Inc., a Delaware corporation (“Merger Sub”), Wejo Bermuda Limited an exempted company limited by shares incorporated under the laws of
Bermuda, (“Limited”), and the Company, a private limited company incorporated under the laws of England and Wales (“Wejo”).
The Business Combination has been accounted for as a capital reorganization whereby Wejo Group Limited became the successor to the Company.
The capital reorganization was immediately followed by Wejo Group Limited acquiring Virtuoso, which was effectuated by Merger Sub merging with and
into Virtuoso, with Virtuoso being the surviving entity. Wejo Group Limited’s acquisition of Virtuoso was treated as a reverse recapitalization.
Pursuant to their respective agreements, all of Wejo’s outstanding share options, warrants, and convertible loan notes were converted into shares in
Wejo and the shareholders of Wejo exchanged all classes of their shares and Virtuoso exchanged all of their Class A and Class B common stock for shares
in Wejo Group Limited, which became publicly listed on the NASDAQ Stock Market LLC (“NASDAQ”) as of the consummation of the Business
Combination. As part of the Business Combination, the Company raised net proceeds of $178.8 million, consisting of $230.0 million cash received in the
trust, less redemptions of $132.8 million, and $128.5 million, through a Private Investment in Public Entity (“PIPE”) investment, net of expenses of $46.9
million.
2021 Fixed Rate Secured Loan Notes Issuance
On October 29, 2021, the Company drew down an additional $7.5 million of fixed rate secured loan notes that bears interest at a fixed per annum rate
of 9.2% until their maturity date in April 2024. The maturity may be extended for a one-year period if the Company and the noteholders holding at least
66.66% of the loan notes outstanding deliver written notice to noteholders for extension. The principal on the loan notes will be paid at maturity, or upon an
early redemption. The interest payments are due monthly until the loan notes are repaid.
Apollo Agreement
On November 10, 2021, the Company entered into an OTC Equity Prepaid Forward Transaction (the “Forward Purchase Transaction”) with Apollo AN Credit Fund (Delaware), L.P., Apollo Atlas Master Fund, LLC, Apollo Credit Strategies Master Fund Ltd., Apollo PPF Credit Strategies, LLC and
Apollo SPAC Fund I, L.P. (collectively “Apollo”) for the purpose of purchasing up to $75.0 million of Virtuoso Class A common stock (the “VOSO
Shares”) from holders of VOSO Shares, including holders who have redeemed VOSO Shares or indicated an interest in redeeming VOSO Shares. Apollo
purchased $75.0 million of common stock of Virtuoso under this Forward Purchase Transaction. On November 19, 2021, Apollo was paid $75.0 million of
the funds received from Virtuoso in the Business Combination that were related to the shares acquired by Apollo under the Forward Purchase Transaction
(“FPT Shares”). Upon the sale, by Apollo, of any of FPT Shares, Apollo will pay the Company, a pro rata portion of the proceeds equal to the sales price of
the shares, up to $10 per share, multiplied by the amount of shares sold. In addition, Wejo Group may deliver a written notice to Apollo requesting partial
settlement of the transaction in certain circumstances after the six-month and one-year anniversaries of the consummation of the Business Combination.

Exhibit 99.2
PART I. FINANCIAL STATEMENTS
VIRTUOSO ACQUISITION CORP.
CONDENSED BALANCE SHEETS
September 30,
2021
(Unaudited)
Assets
Current assets:
Cash
Prepaid expenses
Deferred offering costs
Total current assets
Prepaid expenses – Non-current
Marketable securities held in trust account
Total assets

$

$

$

Liabilities and Stockholders’ Equity (Deficit)
Current liabilities:
Accounts payable and accrued expenses
Franchise tax payable
Due to related party
Sponsor loans
Total current liabilities
Warrant liabilities
Deferred underwriting fee payable
Total liabilities

$

Commitments and Contingencies
Class A Common stock subject to possible redemption, 23,000,000 and 0 shares at redemption value at September
30, 2021 and December 31, 2020, respectively
Stockholders’ equity (deficit):
Preferred stock, $0.0001 par value; 1,000,000 shares authorized; none issued and outstanding
Class A common stock, $0.0001 par value; 100,000,000 shares authorized; no shares (excluding 23,000,000
and 0 shares subject to possible redemption) issued and outstanding at September 30, 2021 and December 31,
2020, respectively
Class B common stock, $0.0001 par value; 10,000,000 shares authorized; 5,750,000 shares issued and outstanding
at September 30, 2021 and December 31, 2020
Additional paid-in capital
Accumulated deficit
Total stockholders’ equity (deficit)
Total liabilities and stockholders’ equity (deficit)

$

679,871
303,619
983,490
85,890
230,034,922
231,104,302

$

121,740
150,000
83,226
354,966
20,947,000
8,050,000
29,351,966

$

$

$

4,950
174,584
179,534
179,534

62,500
92,766
155,266
155,266

230,000,000

-

-

-

-

-

575
(28,248,239)
(28,247,664)
231,104,302 $

The accompanying notes are an integral part of the unaudited condensed financial statements.
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December 31,
2020

575
24,425
(732)
24,268
179,534

VIRTUOSO ACQUISITION CORP.
CONDENSED STATEMENTS OF OPERATIONS
(UNAUDITED)
FOR THE
PERIOD
FROM
AUGUST 25,
2020
THREE MONTHS
NINE MONTHS
(INCEPTION)
ENDED
ENDED
TO
SEPTEMBER 30,
SEPTEMBER 30, SEPTEMBER 30,
2021
2021
2020
$
255,906 $
850,359 $
683
(255,906)
(850,359)
(683)

Formation and operating costs
Loss from operations
Other income/(expense):
Interest earned on marketable securities held in trust account
Offering expenses related to warrant issuance
Change in fair value of warrant liabilities
Total other income (expense)

2,959
10,466,000
10,468,959

Net income (loss)

$

Basic and diluted weighted average shares outstanding, Class A common stock
subject to possible redemption
Basic and diluted net income per share, Class A common stock
Basic and diluted weighted average shares outstanding, Class B common stock
Basic and diluted net income (loss) per share, Class B common stock

$
$

10,213,053

23,000,000
0.36
5,750,000
0.36

34,922
(529,112)
(6,154,000)
(6,648,190)
$

$
$

(7,498,549) $

(683)

20,893,773
(0.28) $
5,750,000
(0.28) $

3,450,000
(0.00)

The accompanying notes are an integral part of the unaudited condensed financial statements.
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-

VIRTUOSO ACQUISITION CORP.
CONDENSED STATEMENTS OF CHANGES IN STOCKHOLDERS’ EQUITY (DEFICIT)
FOR THE THREE AND NINE MONTHS ENDED SEPTEMBER 30, 2021
AND FOR THE PERIOD FROM AUGUST 25, 2020 (INCEPTION) TO SEPTEMBER 30, 2020
(UNAUDITED)
Common Stock
Class A
Shares
Balance as of December 31, 2020
Excess of cash received over initial fair
value of private warrants
Accretion of Class A common stock subject
to possible redemption
Net income
Balance as of March 31, 2021 (As
Restated-See Note 2)
Net loss
Balance as of June 30, 2021 (As RestatedSee Note 2)
Net income
Balance as of September 30, 2021

Amount
-

$

-

Class B
Shares
Amount
5,750,000
$
575

Additional
Paid-In
Capital
$
24,425

-

-

-

-

1,122,000

-

-

-

-

(1,146,425)
-

Accumulated
Deficit
$
(732)

Total
Stockholders’
Equity
(Deficit)
$
24,268

-

1,122,000

(20,748,958)
3,176,347

(21,895,383)
3,176,347

-

$

-

5,750,000
-

$

575
-

$

-

$

(17,573,343)
(20,887,949)

$

(17,572,768)
(20,887,949)

-

$

-

5,750,000
5,750,000

$

575
575

$

-

$

(38,461,292)
10,213,053
(28,248,239)

$

(38,460,717)
10,213,053
(28,247,664)

$

3

$

$

$

$

VIRTUOSO ACQUISITION CORP.
CONDENSED STATEMENTS OF CHANGES IN STOCKHOLDERS’ EQUITY
FOR THE PERIOD FROM AUGUST 25, 2020 (INCEPTION) TO SEPTEMBER 30, 2020
(UNAUDITED)
Common Stock
Class A
Shares
Balance as of August 25, 2020
(Inception)
Class B common stock issued to
Sponsor
Net Loss
Balance as of September 30, 2020

Amount
-

$

-

$

Additional
Paid-In
Capital

Class B
Shares

Amount

-

-

-

3,450,000

-

3,450,000

$

-

$

345
$

345

-

Accumulated
Deficit

Total
Stockholders’
Equity

$

-

$

$

(683)
(683) $

24,655
$

24,655

The accompanying notes are an integral part of the unaudited condensed financial statements.
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25,000
(683)
24,317

VIRTUOSO ACQUISITION CORP.
CONDENSED STATEMENT OF CASH FLOWS
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2021
AND FOR THE PERIOD FROM AUGUST 25, 2020 (INCEPTION) TO SEPTEMBER 30, 2020
(UNAUDITED)

NINE MONTHS
ENDED
SEPTEMBER 30,
2021
Cash Flows from Operating Activities:
Net loss
Adjustments to reconcile net income to net cash used in operating activities:
Interest earned on trust account
Change in fair value of warrant liabilities
Offering costs allocated to warrants
Changes in current assets and current liabilities:
Prepaid expenses
Franchise tax payable
Due to related party
Accounts payable and accrued expenses
Net cash used in operating activities

$

FOR THE
PERIOD FROM
AUGUST 25,
2020
(INCEPTION)
TO
SEPTEMBER 30,
2020

(7,498,549) $
(34,922)
6,154,000
529,112

-

(389,509)
150,000
83,226
121,740
(884,902)

Cash Flows from Investing Activities:
Investment of cash into trust account
Net cash used in investing activities
Cash Flows from Financing Activities:
Proceeds from Initial Public Offering, net of underwriters’ discount
Proceeds from issuance of Private Placement Warrants
Repayment of promissory note to related party
Payments of offering costs
Net cash provided by financing activities
Net Change in Cash
Cash - Beginning
Cash - Ending
Supplemental Disclosure of Non-cash Financing Activities:
Initial value of Class A common stock subject to possible redemption
Initial value of warrant liabilities
Deferred underwriters’ discount payable charged to additional paid-in capital
Deferred offering costs paid by Sponsor
Deferred offering costs paid by Sponsor in exchange for issuance of Class B common stock
Deferred offering costs in accrued expenses

(683)
-

(230,000,000)
(230,000,000)

-

225,400,000
6,600,000
(92,766)
(347,411)
231,559,823

-

$

674,921
4,950
679,871

$

-

$
$
$
$
$
$

230,000,000
14,793,000
8,050,000
-

$
$
$
$
$
$

17,500
25,000
25,000

The accompanying notes are an integral part of the unaudited condensed financial statements.
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(683)

VIRTUOSO ACQUISITION CORP.
NOTES TO CONDENSED FINANCIAL STATEMENTS
(UNAUDITED)
Note 1 - Organization and Business Operations
Organization and General
Virtuoso Acquisition Corp. (the “Company”) was incorporated in Delaware on August 25, 2020. The Company, formerly known as Virtucon Acquisition
Corp., filed a Certificate of Amendment to their Certificate of Incorporation on November 3, 2020 changing its name to Virtuoso Acquisition Corp. The
Company was formed for the purpose of effecting a merger, capital stock exchange, asset acquisition, stock purchase, reorganization or similar business
combination with one or more businesses (“Business Combination”). The Company has not selected any specific business combination target and the
Company has not, nor has anyone on its behalf, initiated any substantive discussions, directly or indirectly, with any business combination target. The
Company has selected December 31 as its fiscal year end. The Company’s sponsor is Virtucon Sponsor LLC, a Delaware limited liability company (the
“Sponsor”).
As of September 30, 2021, the Company had not yet commenced any operations. All activity through September 30, 2021, relates to the Company’s
formation and the Initial Public Offering (“IPO”) described below, and the search for a business combination target. The Company will not generate any
operating revenues until after the completion of its initial business combination, at the earliest. The Company will generate non-operating income in the
form of interest income on cash and cash equivalents from the proceeds derived from the IPO and gains or losses on the change in fair value of warrant
liabilities.
Financing
The registration statement for the Company’s IPO was declared effective on January 21, 2021 (the “Effective Date”). On January 26, 2021, the Company
consummated the IPO of 23,000,000 units (the “Units” and, with respect to the common stock included in the Units being offered, the “public share”), at
$10.00 per Unit, generating gross proceeds of $230,000,000, which is discussed in Note 4.
Simultaneously with the closing of the IPO, the Company consummated the sale of 6,600,000 warrants (the “Private Placement Warrant”), at a price of
$1.00 per Private Placement Warrant, which is discussed in Note 5.
Transaction costs amounted to $13,109,495 consisting of $4,600,000 of underwriting fee, $8,050,000 of deferred underwriting fee and $459,495 of other
offering costs. Of the total transaction cost $529,112 was expensed as non-operating expenses in the condensed statement of operations with the remaining
balance of $12,580,383 recorded as a component of stockholders’ equity. The transaction costs were allocated based on the relative fair value basis,
compared to the total offering proceeds, between the fair value of the public warrant liabilities and the Class A common stock.
Trust Account
Following the closing of the IPO on January 26, 2021, an amount of $230,000,000 from the net proceeds of the sale of the Units in the IPO and the sale of
the Private Placement Warrants was placed in a trust account (“Trust Account”) which is invested in U.S. government securities, within the meaning set
forth in Section 2(a)(16) of the Investment Company Act, with a maturity of 185 days or less or in any open-ended investment company that holds itself out
as a money market fund meeting the conditions of Rule 2a-7 of the Investment Company Act, as determined by the Company. Except with respect to
interest earned on the funds held in the trust account that may be released to the Company to pay its tax obligations, the proceeds from the IPO and the sale
of the private placement units will not be released from the trust account until the earliest of (a) the completion of the Company’s initial business
combination, (b) the redemption of any public shares properly submitted in connection with a stockholder vote to amend the Company’s amended and
restated certificate of incorporation, and (c) the redemption of the Company’s public shares if the Company is unable to complete the initial business
combination within 24 months from the closing of the IPO, subject to applicable law. The proceeds deposited in the trust account could become subject to
the claims of the Company’s creditors, if any, which could have priority over the claims of the Company’s public stockholders.
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Initial Business Combination
The Company’s management has broad discretion with respect to the specific application of the net proceeds of the IPO, although substantially all of the
net proceeds are intended to be generally applied toward consummating a business combination.
The Company’s business combination must be with one or more target businesses that together have a fair market value equal to at least 80% of the balance
in the Trust Account (as defined below) (net of taxes payable) at the time of the signing an agreement to enter into a business combination. However, the
Company will only complete a business combination if the post-business combination company owns or acquires 50% or more of the outstanding voting
securities of the target or otherwise acquires a controlling interest in the target sufficient for it not to be required to register as an investment company under
the Investment Company Act. There is no assurance that the Company will be able to successfully effect a business combination.
The Company will provide its public stockholders with the opportunity to redeem all or a portion of their public shares upon the completion of the initial
business combination either (i) in connection with a stockholder meeting called to approve the initial business combination or (ii) by means of a tender
offer. The decision as to whether the Company will seek stockholder approval of a proposed initial business combination or conduct a tender offer will be
made by the Company, solely in its discretion. The stockholders will be entitled to redeem their shares for a pro rata portion of the amount then on deposit
in the Trust Account (initially $10.00 per share, plus any pro rata interest earned on the funds held in the Trust Account and not previously released to the
Company to pay its tax obligations).
The shares of common stock subject to redemption is recorded at a redemption value and classified as temporary equity upon the completion of the IPO, in
accordance with Accounting Standards Codification (“ASC”) Topic 480 “Distinguishing Liabilities from Equity.” In such case, the Company will proceed
with a business combination if the Company has net tangible assets of at least $5,000,001 either immediately prior to or upon consummation of a business
combination and, if the Company seeks stockholder approval, a majority of the issued and outstanding shares voted are voted in favor of the business
combination.
The Company will have 24 months from the closing of the IPO (with the ability to extend with stockholder approval) to consummate a business
combination (the “Combination Period”). However, if the Company is unable to complete a business combination within the Combination Period, the
Company will redeem 100% of the outstanding public shares for a pro rata portion of the funds held in the Trust Account, equal to the aggregate amount
then on deposit in the trust account including interest earned on the funds held in the trust account and not previously released to the Company, divided by
the number of then outstanding public shares, subject to applicable law and as further described in the registration statement, and then seek to dissolve and
liquidate.
The Company’s Sponsor, officers and directors have agreed to (i) waive their redemption rights with respect to their founder shares, private placement
shares and public shares in connection with the completion of the initial business combination, (ii) waive their redemption rights with respect to their
founder shares and public shares in connection with a stockholder vote to approve an amendment to the Company’s amended and restated certificate of
incorporation, and (iii) waive their rights to liquidating distributions from the trust account with respect to their founder shares and private placement shares
if the Company fails to complete the initial business combination within the Combination Period.
The Company’s Sponsor has agreed that it will be liable to the Company if and to the extent any claims by a third party for services rendered or products
sold to the Company, or a prospective target business with which the Company has entered into a written letter of intent, confidentiality or similar
agreement or business combination agreement, reduce the amount of funds in the trust account to below the lesser of (i) $10.00 per public share and (ii) the
actual amount per public share held in the trust account as of the date of the liquidation of the trust account, if less than $10.00 per share due to reductions
in the value of the trust assets, less taxes payable, provided that such liability will not apply to any claims by a third party or prospective target business
who executed a waiver of any and all rights to the monies held in the trust account (whether or not such waiver is enforceable) nor will it apply to any
claims under the Company’s indemnity of the underwriters of the IPO against certain liabilities, including liabilities under the Securities Act. However, the
Company has not asked its Sponsor to reserve for such indemnification obligations, nor has the Company independently verified whether its Sponsor has
sufficient funds to satisfy its indemnity obligations and believe that the Company’s Sponsor’s only assets are securities of the Company. Therefore, the
Company cannot assure that its Sponsor would be able to satisfy those obligations.
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Going Concern Consideration
As of September 30, 2021, the Company had approximately $0.68 million in cash and working capital of approximately $0.63 million, which would be
reduced by expenses incurred working on a business combination after the balance sheet date.
Until the consummation of a business combination, the Company will be using the funds not held in the Trust Account for identifying and evaluating
prospective acquisition candidates, performing due diligence on prospective target businesses, paying for travel expenditures, selecting the target business
to acquire, and structuring, negotiating and consummating the business combination. The Company may need to raise additional capital through loans or
additional investments from its Sponsor, stockholders, officers, directors, or third parties. The Company’s officers, directors and Sponsor may, but are not
obligated to, loan the Company funds, from time to time or at any time, in whatever amount they deem reasonable in their sole discretion, to meet the
Company’s working capital needs. Accordingly, the Company may not be able to obtain additional financing. If the Company is unable to raise additional
capital, it may be required to take additional measures to conserve liquidity, which could include, but not necessarily be limited to, curtailing operations,
suspending the pursuit of a potential transaction, and reducing overhead expenses.
These conditions raise substantial doubt about the Company’s ability to continue as a going concern for a reasonable period of time, which is considered to
be one year from the issuance date of the financial statements. These financial statements do not include any adjustments relating to the recovery of the
recorded assets or the classification of the liabilities that might be necessary should the Company be unable to continue as a going concern.
Risks and Uncertainties
On January 30, 2020, the World Health Organization (“WHO”) announced a global health emergency because of a new strain of coronavirus (the “COVID19 outbreak”). In March 2020, the WHO classified the COVID-19 outbreak as a pandemic, based on the rapid increase in exposure globally. The full
impact of the COVID-19 outbreak continues to evolve. The impact of the COVID-19 outbreak on the Company’s financial position will depend on future
developments, including the duration and spread of the outbreak and related advisories and restrictions. These developments and the impact of the COVID19 outbreak on the financial markets and the overall economy are highly uncertain and cannot be predicted. If the financial markets and/or the overall
economy are impacted for an extended period, the Company’s financial position may be materially adversely affected. Additionally, the Company’s ability
to complete an initial business combination may be materially adversely affected due to significant governmental measures being implemented to contain
the COVID-19 outbreak or treat its impact, including travel restrictions, the shutdown of businesses and quarantines, among others, which may limit the
Company’s ability to have meetings with potential investors or affect the ability of a potential target company’s personnel, vendors and service providers to
negotiate and consummate an initial business combination in a timely manner. The Company’s ability to consummate an initial business combination may
also be dependent on the ability to raise additional equity and debt financing, which may be impacted by the COVID-19 outbreak and the resulting market
downturn.
Note 2 - Restatement of Previously Issued Financial Statements
In the Company’s previously issued financial statements, a portion of the public shares were classified as permanent equity to maintain stockholders’ equity
greater than $5,000,000 on the basis that the Company will consummate its initial business combination only if the Company has net tangible assets of at
least $5,000,001. Thus, the Company can only complete a merger and continue to exist as a public company if there is sufficient public shares that do not
redeem at the merger and so the Company believed it was appropriate to classify the portion of its public shares required to keep its stockholders’ equity
above the $5,000,000 threshold as "shares not subject to redemption."
However, in light of recent comment letters issued by the U.S. Securities and Exchange Commission (“SEC”) to several special purpose acquisition
companies, management re-evaluated the Company’s application of ASC 480-10-S99 to its accounting classification of public shares. Upon re-evaluation,
management determined that the public shares include certain provisions that require classification of the public shares as temporary equity regardless of
the minimum net tangible asset required by the Company to complete its initial business combination.
In accordance with SEC Staff Accounting Bulletin No. 99, “Materiality,” and SEC Staff Accounting Bulletin No. 108, “Considering the Effects of Prior
Year Misstatements when Quantifying Misstatements in Current Year Financial Statements;” the Company evaluated the changes and has determined that
the related impacts were material to any previously presented financial statements. Therefore, the Company, in consultation with its audit committee,
concluded that its previously issued financial statements impacted should be restated to report all public shares as temporary equity. As such the Company
is restating those periods in this quarterly report on the Form 10-Q (the “Quarterly Report”).
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Impact of the Restatement
The impacts to the balance sheet as of January 26, 2021, the balance sheets as of March 31, 2021 and June 30, 2021, the statements of operations for the
three months ended March 31 2021 and the three and six months ended June 30, 2021, the statements of changes in stockholders’ equity for the three
months ended March 31, 2021 and for the three months ended June 30, 2021, and the Statements of Cash Flows for the three months ended March 31, 2021
and the six months ended June 30, 2021 is presented below:
As Previously
Restatement
Reported
Adjustment
As Restated
Balance Sheet as of January 26, 2021 (as revised in Footnote 2 to the Financial Statements included in the Company’s quarterly report on Form
10-Q for the quarterly period ended on March 31, 2021 and filed with the SEC on June 3, 2021 (“2021 Q1 Financials”))
Class A common stock, $0.0001 par value; stock subject to possible redemption at
redemption value
$ 203,745,030 $
26,254,970 $ 230,000,000
Stockholders’ equity (deficit):
Class A common stock - $0.0001 par value
263
(263)
Additional paid-in capital
5,550,750
(5,550,750)
Retained Earnings (Accumulated Deficit)
(551,585)
(20,703,957)
(21,255,542)
Total stockholders’ equity (deficit)
$
5,000,003 $ (26,254,970) $ (21,254,967)
Shares subject to possible redemption
20,374,503
2,625,497
23,000,000
Shares of Class A common stock issued and outstanding
2,625,497
(2,625,497)
Balance Sheet as of March 31, 2021 (per 2021 Q1 Financials)
Class A common stock, $0.0001 par value; stock subject to possible redemption at
redemption value
$ 207,427,230 $
22,572,770 $ 230,000,000
Stockholders’ equity (deficit):
Class A common stock - $0.0001 par value
226
(226)
Additional paid-in capital
1,823,586
(1,823,586)
Retained Earnings (Accumulated Deficit)
3,175,615
(20,748,958)
(17,573,343)
Total stockholders’ equity (deficit)
$
5,000,002 $ (22,572,770) $ (17,572,768)
Shares subject to possible redemption
20,742,723
2,257,277
23,000,000
Shares of Class A common stock issued and outstanding
2,257,277
(2,257,277)
Balance Sheet as of June 30, 2021 (per 2021 Q1 Financials included in the Company’s quarterly report on Form 10-Q for the quarterly period
ended June 30, 2021 and filed with the SEC on August 17, 2021 (“2021 Q2 Financials”)
Class A common stock, $0.0001 par value; stock subject to possible redemption at
redemption value
$
Stockholders’ equity (deficit)
Class A common stock - $0.0001 par value
Additional paid-in-capital
Retained Earnings (Accumulated Deficit)
Total stockholders’ equity (deficit)
$
Shares subject to possible redemption
Shares of Class A common stock issued and outstanding

186,539,280

$

435
22,711,327
(17,712,334)
5,000,003 $
18,653,928
4,346,072

43,460,720

$

230,000,000

(435)
(22,711,327)
(20,748,958)
(43,460,720) $
4,346,072
(4,346,071)

(38,461,292)
(38,460,717)
23,000,000
-

$

(3,763,392)
0.14 $
(1,768,415)
(0.28) $

16,611,111
0.14
5,750,000
0.14

20,742,723
- $
8,007,277
(2.61) $

2,257,277
(0.73) $
(2,257,277)
1.88 $

23,000,000
(0.73)
5,750,000
(0.73)

17,745,472
- $
7,827,732
(2.26) $

2,077,732
(0.69) $
(2,077,732)
1.57 $

19,823,204
(0.69)
5,750,000
(0.69)

Statement of Operations for the three months ended March 31, 2021 (per 2021 Q1 Financials)
Weighted average shares outstanding, Class A common stock subject to possible redemption
Basic and diluted net income per share, Class A common stock subject to possible redemption $
Weighted average shares outstanding, non-redeemable common stock
Basic and diluted net income per share, non-redeemable common stock
$

20,374,503
7,518,415
0.42

$

Statement of Operations for the three months ended June 30, 2021 (per 2021 Q2 Financials)
Weighted average shares outstanding, Class A common stock subject to possible redemption
Basic and diluted net loss per share, Class A common stock subject to possible redemption
$
Weighted average shares outstanding, non-redeemable common stock
Basic and diluted net loss per share, non-redeemable common stock
$
Statement of Operations for the six months ended June 30, 2021 (per 2021 Q2 Financials)
Weighted average shares outstanding, Class A common stock subject to possible redemption
Basic and diluted net loss per share, Class A common stock subject to possible redemption
$
Weighted average shares outstanding, non-redeemable common stock
Basic and diluted net loss per share, non-redeemable common stock
$

Statement of Changes in Stockholders’ Equity for the three months ended March 31, 2021 (per 2021 Q1 Financials)
Sale of Units in Initial Public Offering, less fair value of public warrants, net of offering
expenses, plus excess of cash received over initial fair value of private warrants
Class A common stock subject to possible redemption
Excess of cash received over initial fair value of private warrants

$

209,226,617 $ (209,226,617) $
(207,427,230)
207,427,230
1,122,000

1,122,000

Accretion of Class A common stock subject to possible redemption

$

-

(21,895,383) $

(21,895,383)

Statement of Changes in Stockholders’ Equity for the three months ended June 30, 2021 (per 2021 Q2 Financials)
Class A common stock subject to possible redemption

$

20,887,950

$

(20,887,950) $

-

$

203,745,030
3,682,200

$

26,254,970 $
(3,682,200)

230,000,000
-

$

203,745,030 $
(17,205,750)

26,254,970
17,205,750

230,000,000
-

Statement of Cash Flows for the three months ended March 31, 2021 (per 2021 Q1 Financials)
Supplemental Disclosure of Non-cash Financing Activities:
Initial value of Class A common stock subject to possible redemption
Change in value of Class A common stock subject to possible redemption
Statement of Cash Flows for the six months ended June 30, 2021 (per 2021 Q2 Financials)
Supplemental Disclosure of Non-cash Financing Activities:
Initial value of Class A common stock subject to possible redemption
Change in value of Class A common stock subject to possible redemption
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$

Note 3 – Basis of Presentation and Significant Accounting Policies
Basis of Presentation
The accompanying unaudited condensed financial statements have been prepared in accordance with accounting principles generally accepted in the United
States of America (“US GAAP”) for interim financial information and in accordance with the instructions to Form 10-Q and Article 8 of Regulation S-X of
the SEC. Certain information or footnote disclosures normally included in financial statements prepared in accordance with US GAAP have been
condensed or omitted, pursuant to the rules and regulations of the SEC for interim financial reporting. Accordingly, they do not include all the information
and footnotes necessary for a complete presentation of financial position, results of operations, or cash flows. In the opinion of management, the
accompanying unaudited condensed financial statements include all adjustments, consisting of a normal recurring nature, which are necessary for a fair
presentation of the financial position, operating results and cash flows for the periods presented.
The accompanying unaudited condensed financial statements should be read in conjunction with the Company’s prospectus for its Initial Public Offering as
filed with the SEC on January 26, 2021, as well as the Company’s Current Reports on Form 8-K. The interim results for the three and nine months ended
September 30, 2021 are not necessarily indicative of the results to be expected for the year ending December 31, 2021 or for any future interim periods.
Emerging Growth Company Status
The Company is an “emerging growth company,” as defined in Section 2(a) of the Securities Act of 1933, as amended, (the “Securities Act”), as modified
by the Jumpstart our Business Startups Act of 2012, (the “JOBS Act”), and it may take advantage of certain exemptions from various reporting
requirements that are applicable to other public companies that are not emerging growth companies including, but not limited to, not being required to
comply with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley Act, reduced disclosure obligations regarding executive
compensation in its periodic reports and proxy statements, and exemptions from the requirements of holding a nonbinding advisory vote on executive
compensation and stockholder approval of any golden parachute payments not previously approved.
Further, Section 102(b)(1) of the JOBS Act exempts emerging growth companies from being required to comply with new or revised financial accounting
standards until private companies (that is, those that have not had a Securities Act registration statement declared effective or do not have a class of
securities registered under the Exchange Act) are required to comply with the new or revised financial accounting standards. The JOBS Act provides that a
company can elect to opt out of the extended transition period and comply with the requirements that apply to non-emerging growth companies but any
such election to opt out is irrevocable. The Company has elected not to opt out of such extended transition period which means that when a standard is
issued or revised and it has different application dates for public or private companies, the Company, as an emerging growth company, can adopt the new or
revised standard at the time private companies adopt the new or revised standard. This may make comparison of the Company’s condensed financial
statements with another public company which is neither an emerging growth company nor an emerging growth company which has opted out of using the
extended transition period difficult or impossible because of the potential differences in accounting standards used.
Use of Estimates
The preparation of condensed financial statements in conformity with US GAAP requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the condensed financial statements and the
reported amounts of expenses during the reporting period. Actual results could differ from those estimates.
Cash Equivalents
The Company considers all short-term investments with an original maturity of three months or less when purchased to be cash equivalents. As of
September 30, 2021 and December 31, 2020, the Company had no cash equivalents.
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Marketable Securities Held in Trust Account
At September 30, 2021, the Trust Account had $230,034,922 held in money market funds that invest in U.S. government securities and generally have a
readily determinable fair value. The Company’s investments in money market funds are presented on the unaudited condensed balance sheet at fair value at
the end of each reporting period Gains and losses resulting from the change in fair value of these money market funds is included in income from
marketable securities held in the Trust Account in the accompanying unaudited condensed statement of operations. At September 30, 2021, the carrying
value and fair value were the same.
At other times, the Company may hold U.S Treasury bills with a maturity of 185 days or less. The Company classifies its United States Treasury securities
as held-to-maturity in accordance with Financial Accounting Standards Board (FASB) ASC Topic 320 “Investments - Debt and Equity Securities.” Heldto-maturity securities are those securities which the Company has the ability and intent to hold until maturity. Held-to-maturity treasury securities are
recorded at amortized cost and adjusted for the amortization or accretion of premiums or discounts.
A decline in the market value of held-to-maturity securities below cost that is deemed to be other than temporary, results in an impairment that reduces the
carrying costs to such securities’ fair value. The impairment is charged to earnings and a new cost basis for the security is established. To determine
whether an impairment is other than temporary, the Company considers whether it has the ability and intent to hold the investment until a market price
recovery and considers whether evidence indicating the cost of the investment is recoverable outweighs evidence to the contrary. Evidence considered in
this assessment includes the reasons for the impairment, the severity and the duration of the impairment, changes in value subsequent to year-end,
forecasted performance of the investee, and the general market condition in the geographic area or industry the investee operates in.
Premiums and discounts are amortized or accreted over the life of the related held-to-maturity security as an adjustment to yield using the effective-interest
method. Such amortization and accretion is included in the “interest income” line item in the statements of operations. Interest income is recognized when
earned. The Company held no U.S Treasury Securities at September 30, 2021.
Concentration of Credit Risk
Financial instruments that potentially subject the Company to concentrations of credit risk consist of a cash account in a financial institution, which, at
times, may exceed the Federal Depository Insurance Coverage of $250,000. At September 30, 2021, the Company has not experienced losses on this
account.
Common Stock Subject to Possible Redemption
All of the Class A common stock sold as part of the Units in the Public Offering contain a redemption feature which allows for the redemption of such
public shares in connection with the Company’s liquidation, if there is a stockholder vote or tender offer in connection with the Business Combination and
in connection with certain amendments to the Company’s second amended and restated certificate of incorporation. In accordance with SEC and its staff’s
guidance on redeemable equity instruments, which has been codified in ASC 480-10-S99, redemption provisions not solely within the control of the
Company require common stock subject to redemption to be classified outside of permanent equity. Ordinary liquidation events, which involve the
redemption and liquidation of all of the entity’s equity instruments, are excluded from the provisions of ASC 480. Accordingly, all shares of Class A
common stock subject to possible redemption are presented as temporary equity, outside of the stockholders’ equity section of the Company’s condensed
balance sheets.
The Company recognizes changes in redemption value immediately as they occur and adjusts the carrying value of redeemable common stock to equal the
redemption value at the end of each reporting period. Increases or decreases in the carrying amount of redeemable common stock are affected by charges
against additional paid in capital and accumulated deficit.
Net Income (Loss) per Common Share
The Company complies with accounting and disclosure requirements of FASB ASC Topic 260, Earnings Per Share. Net loss per share is computed by
dividing net income (loss) by the weighted average number of shares of common stock outstanding during the period. The Company has two classes of
shares, Class A common stock and Class B common stock. Earnings and losses are shared pro rata between the two classes of shares. The Company’s
condensed statement of operations applies the two-class method in calculating net income per share. Basic and diluted net income per common share for
Class A common stock and Class B common stock is calculated by dividing net income attributable to the Company by the weighted average number of
shares of Class A common stock and Class B common stock outstanding, allocated proportionally to each class of common stock.
The Company did not have any dilutive securities and other contracts that could, potentially, be exercised or converted into common stock and then share in
the earnings of the Company. As a result, diluted income per share is the same as basic income per share for the period presented.
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Reconciliation of Net Income (Loss) per Common Share
The Company’s net income (loss) is adjusted for the portion of net income (loss) that is allocable to each class of common stock. The allocable net income
is calculated by multiplying net income by the ratio of weighted average number of shares outstanding attributable to Class A and Class B common stock to
the total weighted average number of shares outstanding for the period. Accordingly, basic and diluted income per common share is calculated as follows:

Three Months
Ended
September 30,
2021
Class A Common Stock
Allocation of net income (loss) to Class A common stock subject to possible redemption
Basic and diluted weighted average shares outstanding, Class A common stock
Basic and diluted net income (loss) per share
Class B Common Stock
Allocation of net income (loss) to Class B common stock
Basic and diluted weighted average shares outstanding, Class B common stock
Basic and diluted net income (loss) per share

$
$

$
$

Nine Months
Ended
September 30,
2021

8,170,422
23,000,000
0.36

$

2,042,611
5,750,000
0.36

$

$

$

The Period
from
August 25,
2020
(inception) to
September 30,
2020

(5,880,285) $
20,893,773
(0.28) $

(1,618,264) $
5,750,000
(0.28) $

-

(683)
3,450,000
(0.00)

Offering Costs
The Company complies with the requirements of the ASC 340-10-S99-1 and SEC Staff Accounting Bulletin (“SAB”) Topic 5A - “Expenses of Offering”.
Offering costs totaling $13,109,495, consisting of $4,600,000 of underwriting fees, $8,050,000 of deferred underwriting fees and $459,495 of other
offering costs are related to the Public Offering. Of the total offering costs, $529,112 was expensed as non-operating expenses in the condensed statement
of operations with the remaining balance of $12,580,383 recorded as a component of stockholders’ equity.
The transaction costs were allocated based on the relative fair value basis, compared to the total offering proceeds, between the fair value of the public
warrant liabilities and the Class A common stock.
Warrant liabilities
The Company does not use derivative instruments to hedge exposures to cash flow, market, or foreign currency risks. The Company evaluates all of its
financial instruments, including issued stock purchase warrants, to determine if such instruments are derivatives or contain features that qualify as
embedded derivatives, pursuant to ASC 480 and ASC 815-15. The classification of derivative instruments, including whether such instruments should be
recorded as liabilities or as equity, is re-assessed at the end of each reporting period.
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The Company accounts for its 18,100,000 common stock warrants issued in connection with its Initial Public Offering (11,500,000) and Private Placement
(6,600,000) as warrant liabilities in accordance with ASC 815-40. Accordingly, the Company recognizes the warrant instruments as liabilities at fair value
and adjusts the instruments to fair value at each reporting period. The liabilities are subject to re-measurement at each balance sheet date until exercised,
and any change in fair value is recognized in the Company’s statement of operations. The Company utilized a Monte Carlo simulation model for the initial
valuation of the Public Warrants. The subsequent measurement of the Public Warrants as of September 30, 2021 used the observable market quote in the
active market. The Company utilizes a Modified Black-Scholes model to value the Private Placement Warrants for the initial valuation and at September
30, 2021.
Fair Value of Financial Instruments
The Company applies ASC Topic 820, Fair Value Measurement (“ASC 820”), which establishes a framework for measuring fair value and clarifies the
definition of fair value within that framework. ASC 820 defines fair value as an exit price, which is the price that would be received for an asset or paid to
transfer a liability in the Company’s principal or most advantageous market in an orderly transaction between market participants on the measurement date.
The fair value hierarchy established in ASC 820 generally requires an entity to maximize the use of observable inputs and minimize the use of
unobservable inputs when measuring fair value. Observable inputs reflect the assumptions that market participants would use in pricing the asset or liability
and are developed based on market data obtained from sources independent of the reporting entity. Unobservable inputs reflect the entity’s own
assumptions based on market data and the entity’s judgments about the assumptions that market participants would use in pricing the asset or liability and
are to be developed based on the best information available in the circumstances.
The carrying amounts reflected in the balance sheet for cash, prepaid expenses and accounts payable and accrued expenses approximate fair value due to
their short-term nature.
Level 1 - Assets and liabilities with unadjusted, quoted prices listed on active market exchanges. Inputs to the fair value measurement are observable
inputs, such as quoted prices in active markets for identical assets or liabilities.
Level 2 - Inputs to the fair value measurement are determined using prices for recently traded assets and liabilities with similar underlying terms, as well as
direct or indirect observable inputs, such as interest rates and yield curves that are observable at commonly quoted intervals.
Level 3 - Inputs to the fair value measurement are unobservable inputs, such as estimates, assumptions, and valuation techniques when little or no market
data exists for the assets or liabilities.
Income Taxes
The Company accounts for income taxes under ASC 740 Income Taxes (“ASC 740”). ASC 740 requires the recognition of deferred tax assets and
liabilities for both the expected impact of differences between the financial statement and tax basis of assets and liabilities and for the expected future tax
benefit to be derived from tax loss and tax credit carry forwards. ASC 740 additionally requires a valuation allowance to be established when it is more
likely than not that all or a portion of deferred tax assets will not be realized.
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ASC 740 also clarifies the accounting for uncertainty in income taxes recognized in an enterprise’s condensed financial statements and prescribes a
recognition threshold and measurement process for financial statement recognition and measurement of a tax position taken or expected to be taken in a tax
return. For those benefits to be recognized, a tax position must be more-likely-than-not to be sustained upon examination by taxing authorities. ASC 740
also provides guidance on derecognition, classification, interest and penalties, accounting in interim period, disclosure and transition.
The Company recognizes accrued interest and penalties related to unrecognized tax benefits as income tax expense. There were no unrecognized tax
benefits and no amounts accrued for interest and penalties as of September 30, 2021. The Company is currently not aware of any issues under review that
could result in significant payments, accruals or material deviation from its position.
The Company has identified the United States as its only “major” tax jurisdiction.
The Company may be subject to potential examination by federal and state taxing authorities in the areas of income taxes. These potential examinations
may include questioning the timing and amount of deductions, the nexus of income among various tax jurisdictions and compliance with federal and state
tax laws. The Company’s management does not expect that the total amount of unrecognized tax benefits will materially change over the next
twelve months.
Recent Accounting Standards
In August 2020, the FASB issued the Accounting Standards Update (“ASU”) 2020-06, Debt-Debt with Conversion and Other Options (Subtopic 470-20)
and Derivatives and Hedging-Contracts in Entity’s Own Equity (Subtopic 815-40): Accounting for Convertible Instruments and Contracts in an Entity’s
Own Equity (“ASU 2020-06”), which simplifies accounting for convertible instruments by removing major separation models required under current
GAAP. The ASU also removes certain settlement conditions that are required for equity-linked contracts to qualify for scope exception, and it simplifies
the diluted earnings per share calculation in certain areas. ASU 2020-06 is effective January 1, 2022 and should be applied on a full or modified
retrospective basis, with early adoption permitted beginning on January 1, 2021. The Company is currently assessing the impact, if any, that ASU 2020-06
would have on its financial position, results of operations or cash flows.
Management does not believe that any other recently issued, but not effective, accounting standards, if currently adopted, would have a material effect on
the Company’s financial statements.
Note 4 - Initial Public Offering
Pursuant to the Initial Public Offering, the Company sold 23,000,000 Units, (at a price of $10.00 per Unit. Each Unit consists of one share of Class A
Common Stock, par value $0.0001 per share one-half of one redeemable warrant (“Public Warrant”). Each whole Public Warrant entitles the holder to
purchase one share of Class A Common Stock at a price of $11.50 per share.
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Warrants
Each whole warrant entitles the holder to purchase one share of the Company’s Class A common stock at a price of $11.50 per share, subject to adjustment
as discussed herein. In addition, if (x) the Company issues additional shares of Class A common stock or equity-linked securities for capital raising
purposes in connection with the closing of its initial business combination at an issue price or effective issue price of less than $9.20 per share of Class A
common stock (with such issue price or effective issue price to be determined in good faith by the Company’s board of directors and, in the case of any
such issuance to the Company’s Sponsor or its affiliates, without taking into account any founder shares held by the Company’s Sponsor or its affiliates, as
applicable, prior to such issuance) (the “Newly Issued Price”), (y) the aggregate gross proceeds from such issuances represent more than 60% of the total
equity proceeds, and interest thereon, available for the funding of the initial business combination on the date of the consummation of the initial business
combination (net of redemptions), and (z) the volume weighted average trading price of the Company’s common stock during the 20 trading day period
starting on the trading day prior to the day on which the Company consummates the initial business combination (such price, the “Market Value”) is below
$9.20 per share, the exercise price of the warrants will be adjusted (to the nearest cent) to be equal to 115% of the higher of the Market Value and the
Newly Issued Price, and the $18.00 per share redemption trigger price described below under “Redemption of warrants” will be adjusted (to the nearest
cent) to be equal to 180% of the higher of the Market Value and the Newly Issued Price. The warrants will become exercisable on the later of 12 months
from the closing of this offering or 30 days after the completion of its initial business combination, and will expire five years after the completion of the
Company’s initial business combination, at 5:00 p.m., New York City time, or earlier upon redemption or liquidation.
The Company will not be obligated to deliver any shares of Class A common stock pursuant to the exercise of a warrant and will have no obligation to
settle such warrant exercise unless a registration statement under the Securities Act with respect to the shares of Class A common stock underlying the
warrants is then effective and a prospectus relating thereto is current. No warrant will be exercisable and the Company will not be obligated to issue shares
of Class A common stock upon exercise of a warrant unless Class A common stock issuable upon such warrant exercise has been registered, qualified or
deemed to be exempt under the securities laws of the state of residence of the registered holder of the warrants. In no event will the Company be required to
net cash settle any warrant. In the event that a registration statement is not effective for the exercised warrants, the purchaser of a unit containing such
warrant will have paid the full purchase price for the unit solely for the share of Class A common stock underlying such unit.
Once the warrants become exercisable, the Company may call the warrants for redemption for cash:
● in whole and not in part;
● at a price of $0.01 per warrant;
● upon not less than 30 days’ prior written notice of redemption to each warrant holder (the “30-day redemption period”); and
● if, and only if, the closing price of the common stock equals or exceeds $18.00 per share (as adjusted for stock splits, stock capitalizations,
reorganizations, recapitalizations and the like) for any 20 trading days within a 30-trading day period commencing once the warrants become
exercisable and ending three business days before the Company sends to the notice of redemption to the warrant holders.
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If the Company calls the warrants for redemption as described above, the management will have the option to require any holder that wishes to exercise its
warrant to do so on a “cashless basis.” If the management takes advantage of this option, all holders of warrants would pay the exercise price by
surrendering their warrants for that number of shares of Class A common stock equal to the quotient obtained by dividing (x) the product of the number of
shares of Class A common stock underlying the warrants, multiplied by the difference between the exercise price of the warrants and the “fair market
value” (defined below) by (y) the fair market value. The “fair market value” shall mean the average reported last sale price of the Class A common stock
for the 10 trading days ending on the third trading day prior to the date on which the notice of redemption is sent to the holders of warrants.
Note 5 - Private Placement Warrants
Simultaneously with the closing of the IPO, the Sponsor purchased an aggregate of 6,600,000 Private Placement Warrants at a price of $1.00 per warrant
($6,600,000 in the aggregate), each Private Placement Warrant is exercisable to purchase one share of Class A common stock at a price of $11.50 per share.
A portion of the purchase price of the Private Placement Warrants was added to the proceeds from this offering to be held in the Trust Account.
The private placement warrants will be non-redeemable and exercisable on a cashless basis so long as they are held by the Sponsor or its permitted
transferees. If the private placement warrants are held by holders other than the Sponsor or its permitted transferees, the private placement warrants will be
redeemable by the Company and exercisable by the holders on the same basis as the warrants included in the units being sold in this offering.
The Company’s Sponsor has agreed to (i) waive its redemption rights with respect to its founder shares and public shares in connection with the completion
of the Company’s initial business combination, (ii) waive its redemption rights with respect to its founder shares and public shares in connection with a
stockholder vote to approve an amendment to the Company’s amended and restated certificate of incorporation (A) to modify the substance or timing of the
Company’s obligation to offer redemption rights in connection with any proposed initial business combination or certain amendments to the Company’s
charter prior thereto or to redeem 100% of the Company’s public shares if the Company does not complete its initial business combination within 24
months from the closing of this offering or (B) with respect to any other provision relating to stockholders’ rights or pre-initial business combination
activity, (iii) waive its rights to liquidating distributions from the trust account with respect to its founder shares if the Company fails to complete its initial
business combination within 24 months from the closing of this offering, and (iv) not sell any of its founder shares or public shares to the Company in any
tender offer the Company undertakes in connection with a proposed initial business combination. In addition, the Company’s Sponsor has agreed to vote
any founder shares held by them and any public shares purchased during or after this offering (including in open market and privately negotiated
transactions) in favor of the Company’s initial business combination.
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Note 6 - Related Party Transactions
Founder Shares
On August 28, 2020 the Sponsor purchased 3,450,000 shares of Class B common stock (the “Founder Shares”) valued at $25,000, or approximately
$0.007 per share, by paying certain deferred offering cost on behalf of the company. On December 28, 2020, the Company effected a dividend of 0.5 of a
share of Class B common stock for each Founder Share of Class B common stock, resulting in 5,175,000 shares outstanding. On January 21, 2021, the
Company effected a 1.1111 for 1 stock dividend for each Founder Share of Class B common stock outstanding, resulting in our Sponsor holding an
aggregate of 5,750,000 founder shares including 750,000 Founder Shares that are subject to forfeiture for no consideration to the extent that the
underwriter’s over-allotment option is not exercised in full or in part. On January 26, 2021, the underwriter exercised the full over-allotment option and
therefore the 750,000 Founder Shares are no longer subject to forfeiture.
The Sponsor has agreed that, subject to certain limited exceptions, the Founder Shares will not be transferred, assigned, sold or released from escrow until
the earlier of (A) one year after the completion of a Business Combination or (B) subsequent to a Business Combination. Notwithstanding the foregoing, if
the last reported sale price of the shares of our Class A common stock equals or exceeds $12.00 per share (as adjusted for stock splits, stock capitalizations,
reorganizations, recapitalizations and the like) for any 20 trading days within any 30-trading day period commencing at least 150 days after a Business
Combination, the converted Class A common stock will be released from the lock-up.
Promissory Note - Related Party
On September 2, 2020, the Company issued an unsecured promissory note to the Sponsor, pursuant to which the Company may borrow up to an aggregate
principal amount of $300,000 to be used for a portion of the expenses of the IPO. This loan is non-interest bearing, unsecured and due on the earlier of (a)
March 31, 2021 or (b) the closing of the IPO. The loan was repaid in full at the IPO on January 26, 2021. As of September 30, 2021 and December 31,
2020, the balance in the promissory was $0 and $92,766, respectively.
Administrative Support Agreement
Commencing on January 21, 2021, the Company has agreed to pay the Sponsor a total of $10,000 per month for office space and administrative support
services. Upon completion of the Initial Business Combination or the Company’s liquidation, the Company will cease paying these monthly fees. For the
three and nine months ended September 30, 2021, the Company had incurred and recorded $30,000 and $83,226, respectively, of administrative support
expense, which is accrued as payable to the Sponsor.
Working Capital Loans
In order to finance transaction costs in connection with a Business Combination, the initial stockholders or an affiliate of the initial stockholders or certain
of the Company’s directors and officers may, but are not obligated to, loan the Company funds as may be required (“Working Capital Loans”). If the
Company completes a Business Combination, the Company would repay the Working Capital Loans out of the proceeds of the Trust Account released to
the Company. Otherwise, the Working Capital Loans would be repaid only out of funds held outside the Trust Account. In the event that a Business
Combination does not close, the Company may use a portion of proceeds held outside the Trust Account to repay the Working Capital Loans, but no
proceeds held in the Trust Account would be used to repay the Working Capital Loans. Except for the foregoing, the terms of such Working Capital Loans,
if any, have not been determined and no written agreements exist with respect to such loans. The Working Capital Loans would either be repaid upon
consummation of a Business Combination, without interest, or, at the lender’s discretion, up to $1,500,000 of such Working Capital Loans may be
convertible into warrants of the post-Business Combination entity at a price of $1.00 per warrant. The warrants would be identical to the Private Placement
Warrants. As of September 30, 2021 and December 31, 2020, no working capital loans have been issued.
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Note 7 - Commitments & Contingencies
Registration Rights
The holders of the founder shares, private placement warrants, and warrants that may be issued upon conversion of working capital loans will have
registration rights to require the Company to register a sale of any of its securities held by them pursuant to a registration rights agreement to be signed
prior to or on the effective date of this offering. These holders will be entitled to make up to three demands, excluding short form registration demands, that
the Company registers such securities for sale under the Securities Act. In addition, these holders will have “piggy-back” registration rights to include their
securities in other registration statements filed by the Company.
Underwriters Agreement
On January 26, 2021, the Company paid a fixed underwriting discount of $0.20 per Unit, or $4,600,000 in the aggregate. Additionally, a deferred
underwriting discount of $0.35 per Unit, or $8,050,000 in the aggregate, will be payable to the underwriters from the amounts held in the Trust Account
solely in the event that the Company completes an initial Business Combination, subject to the terms of the underwriting agreement. As of September 30,
2021, $8,050,000 was accrued as a liability for this agreement.
Note 8 - Stockholder’s Equity
Preferred Stock - The Company is authorized to issue a total of 1,000,000 shares of preferred stock at par value of $0.0001 each. At September 30, 2021,
there were no shares of preferred stock issued or outstanding.
Class A Common Stock - The Company is authorized to issue a total of 100,000,000 shares of Class A common stock at par value of $0.0001 each. At
September 30, 2021 and December 31, 2020, there were no shares issued and outstanding (excluding 23,000,000 and 0 shares subject to possible
redemption), respectively.
Class B Common Stock - The Company is authorized to issue a total of 10,000,000 shares of Class B common stock at par value of $0.0001 each. At
September 30, 2021 and December 31, 2020, there were 5,750,000 shares of Class B common stock issued or outstanding.
The Company’s initial stockholders have agreed not to transfer, assign or sell their founder shares until the earlier to occur of (A) one year after the
completion of the Company’s initial business combination or (B) subsequent to the Company’s initial business combination, (x) if the last reported sale
price of the Company’s Class A common stock equals or exceeds $12.00 per share (as adjusted for stock splits, stock dividends, reorganizations,
recapitalizations and the like) for any 20 trading days within any 30-trading day period commencing at least 150 days after the Company’s initial business
combination, or (y) the date on which the Company completes a liquidation, merger, capital stock exchange, reorganization or other similar transaction that
results in all of its stockholders having the right to exchange their shares of common stock for cash, securities or other property.
The shares of Class B common stock will automatically convert into shares of the Company’s Class A common stock at the time of its initial business
combination on a one-for-one basis, subject to adjustment for stock splits, stock dividends, reorganizations, recapitalizations and the like, and subject to
further adjustment as provided herein. In the case that additional shares of Class A common stock, or equity-linked securities, are issued or deemed issued
in excess of the amounts offered in this prospectus and related to the closing of the initial business combination, the ratio at which shares of Class B
common stock shall convert into shares of Class A common stock will be adjusted (unless the holders of a majority of the outstanding shares of Class B
common stock agree to waive such adjustment with respect to any such issuance or deemed issuance) so that the number of shares of Class A common
stock issuable upon conversion of all shares of Class B common stock will equal, in the aggregate, on an as-converted basis, 20% of the sum of the total
number of all shares of common stock outstanding upon the completion of this offering plus all shares of Class A common stock and equity-linked
securities issued or deemed issued in connection with the initial business combination (excluding any shares or equity-linked securities issued, or to be
issued, to any seller in the initial business combination and any private placement-equivalent warrants issued to the Sponsor or its affiliates upon
conversion of loans made to the Company).
Holders of the Class A common stock and holders of the Class B common stock will vote together as a single class on all matters submitted to a vote of the
Company’s stockholders, with each share of common stock entitling the holder to one vote.
18

Note 9 - Fair Value Measurements
The following table presents information about the Company’s assets that are measured at fair value on a recurring basis at September 30, 2021 and
indicates the fair value hierarchy of the valuation inputs the Company utilized to determine such fair value:
Quoted
Prices In
Active
Markets
(Level 1)

September 30,
2021
Description
Warrant liabilities - Public warrants
Warrant liabilities - Private warrants
Total

$
$

13,225,000
7,722,000
20,947,000

$
$

13,225,000
13,225,000

Significant
Other
Observable
Inputs
(Level 2)
$
$

Significant
Other
Unobservable
Inputs
(Level 3)
-

$

7,722,000
7,722,000

The Company utilized a Monte Carlo simulation model for the initial valuation of the Public Warrants. The Public Warrants transferred to Level 1 when
they began trading separately on March 15, 2021. The subsequent measurement of the Public Warrants as of September 30, 2021, is classified as Level 1
due to the use of an observable market quote in an active market.
The Company utilizes a Modified Black-Scholes model to value the Private Placement Warrants at each reporting period, with changes in fair value
recognized in the statement of operations. The estimated fair value of the Private Placement warrant liability is determined using Level 3 inputs. Inherent in
a binomial options pricing model are assumptions related to expected share-price volatility, expected life, risk-free interest rate and dividend yield. The
Company estimates the volatility of its common stock based on historical volatility that matches the expected remaining life of the warrants. The risk-free
interest rate is based on the U.S. Treasury zero-coupon yield curve on the grant date for a maturity similar to the expected remaining life of the warrants.
The expected life of the warrants is assumed to be equivalent to their remaining contractual term. The dividend rate is based on the historical rate, which
the Company anticipates to remain at zero.
The aforementioned warrant liabilities are not subject to qualified hedge accounting.
There were no transfers between Levels 1, 2 or 3 during the nine months ended September 30, 2021, other than the transfer of Public warrants liabilities
from Level 3 to Level 1
The following table provides a reconciliation of changes in fair value of the beginning and ending balances for our liabilities classified as Level 3:
Warrant
Liability
Fair value at December 31, 2020
Initial value of public and private warrant liabilities
Public warrants transferred to level 1
Change in fair value of private warrant liabilities
Fair Value at June 30, 2021
Change in fair value of private warrant liabilities
Fair Value at September 30, 2021

$

$
$
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14,793,000
(6,900,000)
3,855,000
11,748,000
(4,026,000)
7,722,000

The following table provides quantitative information regarding Level 3 fair value measurements:
At
January 26,
2021
At
(Initial
September 30,
Measurement)
2021
$
9.59 $
9.91
$
11.50 $
11.50
6.53
5.84
14.7%
15.83%
0.71%
1.12%
0.0%
0.0%

Stock price
Strike price
Term (in years)
Volatility
Risk-free rate
Dividend yield
Note 10 – Pending Merger

On May 28, 2021, the Company entered into an Agreement and Plan of Merger (the “Merger Agreement”) by and among the Company, Wejo Group
Limited, a company incorporated under the laws of Bermuda (the “Wejo Group”), Yellowstone Merger Sub, Inc., a Delaware corporation and direct,
wholly-owned Subsidiary of the Company (“Merger Sub”), Wejo Bermuda Limited, a Bermuda private company limited by shares, (“Limited”), and Wejo
Limited, a private limited company incorporated under the laws of England and Wales (“Wejo”). Pursuant to the Merger Agreement, the parties thereto will
enter into a business combination transaction (the “Business Combination”) pursuant to which, among other things, (i) Merger Sub will merge with and
into the Company, with the Company being the surviving corporation in the merger and a direct, wholly-owned subsidiary of the Wejo Group (the
“Merger”, and together with the transactions contemplated by the Merger Agreement and the other related agreements entered into in connection therewith,
the “Transactions”); and (ii) all Wejo shares will be purchased by the Wejo Group in exchange for common shares of the Wejo Group, par value $0.001 (the
“Wejo Group Common Shares”). The proposed Business Combination is expected to be consummated after the required approval by the stockholders of
the Company and the satisfaction of certain other conditions.
Consummation of the Business Combination is subject to customary conditions, representations, warranties and covenants in the Merger Agreement,
including, among others, approval by our stockholders, the effectiveness of a registration statement to be filed with the SEC in connection with the
Business Combination, and other customary closing conditions, including the receipt of certain regulatory approvals.
On July 16, 2021, Wejo Group filed the registration on Form S-4 with the SEC, which includes the preliminary proxy statement to be distributed to holders
of the Company’s common stock in connection with the Company’s solicitation for proxies for the vote by the Company’s stockholders in connection with
the proposed business combination and other matters as described in the registration statement on Form S-4, as well as a prospectus of Wejo Group relating
to the offer of the securities to be issued in connection with the completion of the business combination. After the Form S-4 has been declared effective by
the SEC, the definitive proxy statement/prospectus will be mailed to the Company’s stockholders as of a record date to be disclosed for voting on the
proposed business combination. The Business Combination is expected to close in the fourth quarter of 2021.
In connection with the execution of the Merger Agreement, the Company and Wejo Group entered into certain subscription agreements (the “Subscription
Agreements”) with certain investors pursuant to which, Wejo Group has agreed to issue and sell to the PIPE Investors, in the aggregate, $100 million of
Wejo Group Common Shares at a purchase price of $10.00 per share. On June 25, 2021, additional strategic investors (collectively with all other investors
who entered into Subscription Agreements, the “PIPE Investors”) entered into Subscription Agreements purchasing an incremental $25 million of Wejo
Group Common Shares on substantially the same terms as other PIPE Investors, for a total investment in Wejo Group Common Shares of $125 million (the
“PIPE Investment”). The closing of the PIPE Investment is conditioned on all conditions set forth in the Merger Agreement having been satisfied or waived
and other customary closing conditions, and it is expected that the Transactions will be consummated immediately following the closing of the PIPE
Investment. The funds from the PIPE Investment will be used to partially satisfy the $175.0 million minimum cash condition in the Merger Agreement.
Additionally, it is anticipated that the remaining $50.0 million needed to satisfy the minimum cash condition of the Merger Agreement will be from the
funds to be released from the Trust Account that are not used for the redemption of the Company’s shares. The Subscription Agreements will terminate
upon the earliest to occur of (i) the termination of the Merger Agreement, (ii) the mutual written agreement of the parties thereto, (iii) Wejo Group’s
notification to the PIPE Investor in writing that it has abandoned its plans to move forward with the Transactions and/or terminates the PIPE Investor’s
obligation’s with respect to the subscription without the delivery of shares having occurred, (iv) if conditions to the closing are not satisfied at or are not
capable of being satisfied on or prior to closing and the transactions contemplated by the subscription agreement are not consummated at closing, or (v) the
closing has not occurred by March 31, 2022.
On October 22, 2021, the SEC declared Wejo Group’s registration statement on Form S-4 effective and the Company filed its definitive proxy
statement/prospectus relating to the Business Combination. See Note 11 for additional information.
We have received four demand letters from putative stockholders of Virtuoso dated August 6, 2021, October 29, 2021, November 3, 2021, and November
4, 2021 (together, the “Demands”) generally alleging that the proxy statement/prospectus forming part of the registration statement on Form S-4 that Wejo
Group filed with the SEC on July 16, 2021, as amended on October 22, 2021, omits material information with respect to our proposed business
combination with Wejo. The Demands seek the issuance of corrective disclosures in an amendment or supplement to the proxy statement/prospectus. We
additionally received an unfiled complaint from one of the putative stockholders, which was enclosed with the demand letter dated October 29, 2021 (the
“Draft Complaint”). The Draft Complaint generally alleges that the proxy statement/prospectus is materially incomplete and misleading, and asserts claims
under Sections 14(a) and 20(a) of the Exchange Act against the Company and the Company’s Board of Directors. The Draft Complaint seeks, among other
things, an order enjoining the proposed business combination, damages, and an award of attorneys’ fees (see Note 11).
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Note 11 – Subsequent Events
On October 22, 2021, the SEC declared effective Wejo Group’s registration on Form S-4. The Company filed its definitive proxy statement/prospectus
providing for a meeting on November 16, 2021 on which the shareholders of record as of October 14, 2021 will consider and vote upon (i) the approval of
the Business Combination, including the adoption of the Merger Agreement, the issuance of the Virtuoso Class C Common Stock and the other transactions
contemplated by the Merger Agreement and related agreements described in definitive proxy statement/prospectus, (ii) the adoption of the Second
Amended and Restated Certificate of Incorporation in the form attached as Annex B of the definitive proxy statement/prospectus; and (iii) on a non-binding
advisory basis, certain governance provisions of the Wejo Group Bye-laws. The Business Combination is expected to close on or about November 18,
2021.
On November 10, 2021, each of Apollo A-N Credit Fund (Delaware), L.P., Apollo Atlas Master Fund, LLC, Apollo Credit Strategies Master Fund Ltd.,
Apollo PPF Credit Strategies, LLC and Apollo SPAC Fund I, L.P. (each a “Seller”) entered into an agreement, on a several and not joint basis, with Wejo
Group (the “Forward Purchase Agreement”) for an OTC Equity Prepaid Forward Transaction (the “Forward Purchase Transaction”). Each Seller intends,
but is not obligated, to purchase shares of our Class A common stock (the “VOSO Shares”) from holders of VOSO Shares, including holders (other than
the Company or affiliates of the Company) who have redeemed VOSO Shares or indicated an interest in redeeming VOSO Shares pursuant to the
redemption rights set forth in Company’s Certificate of Incorporation in connection with the Business Combination (such redeemed or redeeming holders,
the “Redeeming Holders”). Pursuant to the terms of the Forward Purchase Agreement, each Seller has agreed to waive any redemption rights with respect
to any such VOSO Shares purchased from the Redeeming Holders in connection with the Business Combination.
Subject to certain termination provisions, the Forward Purchase Agreement provides that on the 2-year anniversary of the effective date of the Forward
Purchase Transaction (the “Maturity Date”), each Seller will sell to Wejo the number of shares purchased by such Seller (up to a maximum of 7,500,000
shares across all Sellers) of VOSO Shares (or any shares received in a share-for-share exchange pursuant to the Business Combination) (the “FPA Shares”)
at a price equal to the per share redemption price of VOSO Shares calculated pursuant to Section 9.2 of Virtuoso’s Certificate of Incorporation (the
“Forward Price”). In consideration for such sale, one business day following the closing of the Business Combination, such Seller will be paid an amount
equal to the Forward Price multiplied by the number of FPA Shares underlying the Transaction between such Seller and Wejo (the “Prepayment Amount”).
At any time, and from time to time, after the closing of the Business Combination, each Seller may sell FPA Shares at its sole discretion in one or more
transactions, publicly or privately and, in connection with such sales, terminate the Forward Purchase Transaction in whole or in part in an amount
corresponding to the number of FPA Shares sold (the “Terminated Shares”) with notice required to Wejo Group within one business day following any such
sale. On the settlement date of any such early termination, such Seller will pay to Wejo Group a pro rata portion of the Prepayment Amount representing
the Forward Price for the Terminated Shares. At the Maturity Date, each Seller will transfer any remaining FPA Shares to Wejo Group in satisfaction of its
obligations under the Forward Purchase Agreement.
Wejo Group may deliver a written notice to each Seller requesting partial settlement of the transaction subject to there being a remaining percentage of the
FPA Shares (the “Excess Shares”) that has not become Terminated Shares within a six month or one year period. The amount paid in such early settlement
to Wejo Group is equal to the lesser of (i) the number of such Excess Shares sold in the early settlement multiplied by the Forward Price and (ii) the net sale
proceeds received by such Seller for such Excess Shares sold in the early settlement. In certain circumstances, Wejo Group may also request that each
Seller transfers such Excess Shares to a designee of Wejo Group rather than selling such shares in the market.
Also on November 10, 2021, the Company and Wejo Group entered into one additional subscription agreement (“Additional Subscription Agreement”)
with an investor (“Additional Investor”), pursuant to which the Company and Wejo Group agreed to sell to the Additional Investor an additional aggregate
amount of $3.5 million of Company Common Shares at a purchase price of $10.00 per share. The Additional Subscription Agreement has substantially the
same terms as the previously announced Subscription Agreements. With the Additional Subscription Agreement, the PIPE Investment is now 128.5
million.
We have received four demand letters from putative stockholders of Virtuoso dated August 6, 2021, October 29, 2021, November 3, 2021, and November
4, 2021 (together, the “Demands”) generally alleging that the proxy statement/prospectus forming part of the registration statement on Form S-4 that Wejo
Group filed with the SEC on July 16, 2021, as amended on October 22, 2021, omits material information with respect to our proposed business
combination with Wejo. The Demands seek the issuance of corrective disclosures in an amendment or supplement to the proxy statement/prospectus. We
additionally received an unfiled complaint from one of the putative stockholders, which was enclosed with the demand letter dated October 29, 2021 (the
“Draft Complaint”). The Draft Complaint generally alleges that the proxy statement/prospectus is materially incomplete and misleading, and asserts claims
under Sections 14(a) and 20(a) of the Exchange Act against the Company and the Company’s Board of Directors. The Draft Complaint seeks, among other
things, an order enjoining the proposed business combination, damages, and an award of attorneys’ fees.
The Company evaluated subsequent events and transactions that occurred after the balance sheet date up to the date that the financial statements were
issued. Based upon this review, the Company did not identify any other subsequent events that would have required adjustment or disclosure in the
financial statements other than those provided above.
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