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PROJECT PAW

SUMMARY OF ROLLOVER SECURITY TERMS

EQUITY STRUCTURE

Investor and Proposed Funds managed or advised by Charterhouse Capital Partners LLP

Transaction

Investor's investment

Rolling Shareholders

Rolling Shareholders’
investment structure

(the Investor) propose to acquire Tiger plc (the Target) (the
Proposed Transaction).

The Investor's investment will be split between:

(a) ordinary shares issued by a newly incorporated entity
(Newco) (the Strip Ordinary Shares); and

(b) preferred return instruments issued by Newco or a
subsidiary of Newco (the Preferred Return Instruments
and together with the Strip Ordinary Shares, the Strip
Equity).

Newco’s jurisdiction of incorporation and the exact form of the Strip
Equity will be determined following tax and other structuring advice.

Eligible shareholders who elect to receive the Rollover Alternative
(as defined below) (each a Rolling Shareholder and together the
Rolling Shareholders) will invest in the Strip Equity indirectly
through a newly incorporated aggregator vehicle (the Aggregator)
which shall be established by the Investor for the purpose of holding
the Rolling Shareholders’ investment in Newco. Each Rolling
Shareholder will hold an interest in the Aggregator proportionate to
the value of their investment. The Aggregator will be the direct
holder of B Ordinary Shares (as defined below) and Preferred Return
Instruments in Newco. No Rolling Shareholder shall hold any
securities in Newco directly.

Rolling Shareholders may elect to reinvest their cash proceeds from
the sale of at least 66% of their Target shares' by subscribing (on a
cashless basis) for interests in the Aggregator, with the Aggregator
in turn subscribing for Strip Equity in the same ratio of Strip
Ordinary Shares to Preferred Return Instruments and on the same
economic terms as the Investor (the Rollover Alternative). For
each Rolling Shareholder, Aggregator will subscribe for the
percentage of Ordinary Shares and Preferred Return Instruments in
Newco reflecting the proportion that such Rolling Shareholder's
reinvested cash proceeds bear to the Investor's total cash offer?. The
mechanics to achieve the Rollover Alternative are subject to ongoing
tax structuring analysis.

Note to draft: This threshold will be calculated by reference to the Target shares held by a shareholder at the time the rollover election

window closes.

Note to draft: To be defined in the long form documents as the “Cash Offer” price per share as defined in the 2.7 announcement relating to
the Proposed Transaction multiplied by the total number of shares in the Target at completion of the Proposed Transaction.
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Maximum Rollover
Amount

Newco share capital

If a Rolling Shareholder elects to take up the Rollover Alternative,
they will be entitled to 1 Rollover Unit (comprising B Ordinary
Share(s) (as defined below) and Preferred Return Instruments) for
each Target share in relation to which they have elected to take up
the Rollover Alternative. The number of B Ordinary Share(s) and
Preferred Return Instruments making up each Rollover Unit is
subject to ongoing tax structuring advice. Each Rollover Unit will be
issued to and held by the Aggregator, with such Rolling
Shareholder’s interest in the Aggregator increasing proportionately
to reflect the value of the Rollover Unit issued.

Any fractional entitlements of a Rolling Shareholder to B Ordinary
Shares and Preferred Return Instruments under the Rollover
Alternative will be rounded down to the nearest whole number of B
Ordinary Shares and Preferred Return Instruments per Rolling
Shareholder (the Fractional Entitlement Adjustment). Fractional
entitlements to B Ordinary Shares and Preferred Return Instruments
will not be allotted or issued to the Aggregator but will be
disregarded. Any consideration attributable to the fractional
remainder of B Ordinary Shares and/or Preferred Return Instruments
that would otherwise have been allotted or issued to the Aggregator
in respect of such Rolling Shareholder (but which has been
disregarded pursuant to the Fractional Entitlement Adjustment) shall
instead be paid to such Rolling Shareholder in cash.

The aggregate number of B Ordinary Shares issued to the
Aggregator shall not exceed 24.99% of the total issued ordinary
share capital of Newco, and the aggregate value of Preferred Return
Instruments issued to the Aggregator shall not exceed 24.99% of the
total nominal value of Preferred Return Instruments issued by
Newco (the Maximum Rollover Amount).

If the aggregate valid elections received from Rolling Shareholders
would result in the Maximum Rollover Amount being exceeded,
each Rolling Shareholder’s entitlement to Rollover Units shall be
reduced such that, subject to any Fractional Entitlement Adjustment,
the number of Rollover Units allocated to each Rolling Shareholder
bears the same proportion to the Maximum Rollover Amount as the
number of Target shares in respect of which such Rolling
Shareholder has made an election bears to the aggregate number of
Target shares in respect of which all Rolling Shareholders have made
valid elections. The balance of the consideration which would
otherwise have been satisfied by the issue of B Ordinary Shares and
Preferred Return Instruments to the Aggregator in relation to such
Rolling Shareholder shall instead be paid entirely in cash.

There will be two classes of Strip Ordinary Shares:

(a) A Ordinary Shares — economic shares with voting rights (to
be held by the Investor); and
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Preferred Return
Instruments

Additional equity funding?

(b) B Ordinary Shares — economic shares with no voting rights
(to be held by the Aggregator).

All ordinary shares will have the same economic rights.
The terms of the Preferred Return Instruments (which, subject to
further tax advice, are expected to be priority shares) will be as

follows:

(a) all Preferred Return Instruments held by the Investor and the
Aggregator will rank pari passu with each other;

(b) the interest rate on the Preferred Return Instruments will be
12% per annum (accruing daily and compounding
annually);

(©) the principal and accrued interest on the Preferred Return

Instruments will be payable in priority to any payments in
respect of the Strip Ordinary Shares;

(d) accrued interest on Preferred Return Instruments will not be
payable in cash (unless otherwise determined by the
Investor) and instead, will roll-up and become payable on
repayment of principal; and

(e) all the Preferred Return Instruments held by the Investor and
the Aggregator will be capable of being repaid or redeemed
(for any price), exchanged, converted, deferred or otherwise
dealt with in any manner at the direction of the Investor,
provided that all Preferred Return Instruments are treated in
the same manner (other than in relation to a tag along or drag
along transfer in accordance with this Term Sheet).

Rolling Shareholders will not have a veto right or pre-emption right
on further funding, but if the Investor subscribes for additional Strip
Ordinary Shares post completion, the Aggregator will have a catch-
up right to acquire on the same terms as the Investor (including
subscribing for further Preferred Return Instruments), such
proportion of new securities as would restore the Aggregator’s
percentage shareholding to the level held immediately prior to such
issuance (the Catch-Up Right). Each Rolling Sharcholder shall
have the right to fund the Aggregator pro rata to its interest in the

Note to draft: Unless otherwise agreed between the Investor and the Aggregator, and subject to customary carve-outs e.g. for emergency
funding, any additional equity funding will be at FMV 1i.e. (Adjusted Entry Multiple * LTM EBITDA) — Net Financial Debt + Current

Pipeline Value, where:

(a) Adjusted Entry Multiple means the Entry Multiple, adjusted to reflect the entry Pipeline Value; and

(b) LTM EBITDA means the pre-IFRS EBITDA for the last twelve months; and

(c) Current Pipeline Value means the Pipeline Value as at the date of the relevant equity funding; and

(d) Pipeline Value means the probability-adjusted discounted cash flow value of the Company’s pipeline products (as ultimately
determined by Newco), with probability of technical and regulatory success (PTRS) rates in line with the following: (i) in relation
to Discovery and Proof of Concept, products at this stage valued at cost (therefore PTRS not factored in); (ii) in relation to
Exploratory Development products, a PTRS in the range of 25%-50% (in line with PTRS outlined in Tiger’s 2026 Capital Markets
Day presentation); (iii) in relation to Full Development products, a PTRS in the range of 50%-80% (in line with PTRS outlined
in Tiger’s 2026 Capital Markets Day presentation); and (iv) for products in the Submission phase, a PTRS of 90%.
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Aggregator to enable the Aggregator to exercise the Catch-Up Right.
The Catch-Up Right shall be subject to customary carve-outs and
may be disapplied by agreement between the Investor and the
Aggregator or the holder(s) of a majority of the interests in the
Aggregator (the Lead Aggregator Holders).

CORPORATE GOVERNANCE

Board of directors

Observer

Reserved matters

Aggregator governance

SHARE TRANSFERS
Investor

Aggregator

The Investor will have the right, by written notice, to appoint and
remove from the board of Newco any number of directors (each an
Investor Director) and non-executive directors. Only the Investor
may remove an Investor Director or non-executive director
appointed by the Investor. An Investor Director must vote in favour
of any resolution for it to be passed.

The Aggregator shall be entitled to appoint one director to the board
of Newco (the Aggregator Director). Only the Aggregator may
remove the Aggregator Director appointed by the Aggregator.

The Investor will have the right to appoint one or more observers
who may attend and speak at board meetings and receive board
papers.

The following matters shall require the consent of the Aggregator or
the Lead Aggregator Holders:

(a) any return of capital, redemption or buyback of shareholder
instruments or recapitalisation of or by any group company
other than in accordance with the waterfall;

(b) any dividends or distributions made other than in accordance
with the waterfall,
(©) any related party contract between the Investor and any

group company other than on arm’s length terms or in the
ordinary course of business; and

(d) amendments to the shareholders agreement or constitutional
documents of Newco that would have a material and
disproportionate effect on the securities held by the
Aggregator as compared to the securities held by the
Investor.

Any decision of the Aggregator shall be made by the Lead

Aggregator Holders. The board of the Aggregator shall be controlled
by the Lead Aggregator Holders.

No restrictions on transfer.

No securities held by the Aggregator can be transferred, other than:
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4.1

4.2

Rolling Shareholders

Power of attorney

EXIT

Timing

Drag along

(a) a transfer made in accordance with the drag along or tag
along provisions, as set out in paragraphs 4.2 and 4.3
respectively; or

(b) with the prior written consent of the Investor,

and any such transfer shall be conditional upon the transferee signing
a deed of adherence to the shareholders agreement.

No Rolling Shareholder may transfer any interests in the Aggregator,
provided that a Rolling Shareholder that is a discretionary, advisory
or other client fund (an Investor Fund) shall be permitted to transfer
to: (i) any participant or partner in, or member of, such Investor
Fund, or the holders of any unit trust which is a participant or partner
in (or member of) such Investor Fund (but in each case only in
connection with the dissolution of such Investor Fund or any
distribution of assets by the Investor Fund in the ordinary course of
the fund’s business); or (ii) any fund managed or advised by the fund
manager of such Investor Fund; (iii) any holding company or
subsidiary company (as defined in the Companies Act 2006) of the
Investor Fund or any holding company or subsidiary company of the
fund’s manager, excluding in all cases any investee or portfolio
entities; or (iv) any trustee, nominee or custodian of such Investor
Fund.

In order to secure the performance of their obligations in relation to
(among others) the transfer restrictions, exit and refinancing
obligations and tax election obligations of the Rolling Shareholders
as set out in this Term Sheet, each Rolling Shareholder and the
Aggregator shall grant a customary irrevocable power of attorney
and agency in favour of Newco and such person as may be
nominated for that purpose by the Investor.

The Investor shall in its absolute discretion establish the timing,
structure, pricing and other terms of an exit and any refinancing of
the group’s debt or equity financing arrangements.

If the Investor transfers more than 50% of its holding of Strip
Ordinary Shares on arm’s length terms to a bona fide third party
(including a continuation fund, continuation vehicle or any successor
or replacement fund or vehicle managed or advised by the Investor
or any affiliate of the Investor) (a Drag Sale), the Investor will be
able to require all other holders of ordinary shares (including the
Aggregator) to transfer all their shares and other securities on no less
favourable terms (including as to price) as applicable to the Investor
and no Rolling Shareholder or the Aggregator shall be required to
accept terms which are economically less favourable. In the event
that such other holders of ordinary shares are required by the
Investor to transfer all their shares in connection with a Drag Sale to
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5.

5.1

Tag along

Co-operation and assistance

OTHER

Long-form documents

a continuation fund or vehicle managed or advised by the Investor
or an affiliate of the Investor, the holders of ordinary shares
(including the Aggregator), shall have the option (but not the
obligation) and on the same economic terms offered to the Investor,
to at their sole discretion elect to receive cash consideration or to
reinvest its consideration into such continuation fund or vehicle
managed or advised by the Investor or any affiliate of the Investor.
The Investor shall give the Aggregator reasonable prior written
notice of any proposed Drag along and shall provide such
information as is reasonably necessary to enable the Aggregator to
understand the economic terms of the transaction, subject to
customary confidentiality restrictions.

If the Investor transfers such number of its securities which results
in a third party holding more than 50% of all ordinary shares in issue,
each other securityholder (including the Aggregator) will be able to
require that, except on an IPO, all of their securities also be
transferred on no less favourable terms.

Each Rolling Shareholder shall, and shall procure that the
Aggregator shall, take such actions as reasonably requested by the
board of Newco or the Investor to achieve any exit or refinancing
that is approved by the Investor provided that such exit or
refinancing would not have a material and disproportionate adverse
effect on the Rolling Shareholders as compared to the Investor (it
being acknowledged that each Rolling Shareholder will in all cases
agree to provide: (i) “lock-up” undertakings and “orderly disposal”
provisions in the event of an IPO; and (ii) warranties and/or
indemnities that are customary for that Rolling Shareholder to
provide (having regard to, among other things, that Rolling
Shareholder’s involvement in the management of the business of the
Target) in the event of a share sale, and such undertakings,
warranties and/or indemnities (as applicable) shall be deemed not to
have a material and disproportionate effect on the Rolling
Shareholders as compared to the Investor). If the Investor agrees to
accept certain transfer restrictions on some or all of its shares for a
period after any proposed IPO, the Investor may also require that
such restrictions apply to the other securityholders (including the
Aggregator) equally.

Each Rolling Shareholder and the Aggregator agrees to enter into
such documentation and give such consents and exercise its voting
rights, and otherwise to provide such cooperation and assistance, as
required to give effect to any reorganisation considered desirable by
the Investor and/or the Target group (subject to Investor consent and
provided it would not be disproportionately adverse for the Rolling
Shareholders as compared to the Investor).

The Investor and the Aggregator (among others) shall enter into a
long-form shareholders’ agreement in relation to the Newco (the
SHA).
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Amendments to Transaction
Documents

The Rolling Shareholders shall enter into a separate agreement with
the Investor at the Aggregator level, pursuant to which each Rolling
Shareholder shall be bound by obligations equivalent to those
imposed in this Term Sheet (the Aggregator Agreement).

The Investor may make any amendments to the Transaction
Documents (as defined below), or vary the rights attached to
securities issued by any group company, without the consent of the
Aggregator or the Rolling Shareholders, save that no amendment
will be made which is disproportionately adverse to the economic
position, or which disproportionately increases the obligations, of
the Aggregator compared to the Investor without the prior consent
of the Aggregator or the Lead Aggregator Holders.

Without prejudice to the generality of the foregoing, the Investor and
the Rolling Shareholders acknowledge and agree that:

(a) a future issue or transfer of securities to actual or potential
employees, directors, officers, contractors, advisers,
workers or consultants of the group, or any other individual
providing services to the group (whether directly or
indirectly) which shall dilute the securities held by the
Investor and the Aggregator pro rata (MIP Securities) shall
not require the consent of the Aggregator and shall not
constitute a variation of its rights or class rights whether
under the SHA, the constitutional documents of any group
company or otherwise;

(b) each Rolling Shareholder shall, and shall procure that the
Aggregator shall, take such action and provide such
cooperation and assistance as is reasonably requested by the
Investor to facilitate such issue or transfer of MIP Securities;
and

(©) the parties shall make such amendments to the Transaction
Documents as reasonably required to facilitate the issue or
transfer of MIP Securities, provided always that the Rolling
Shareholders shall not be required to agree any amendment
which is disproportionately adverse to the economic
position, or which disproportionately increases the
obligations, of the Aggregator compared to the Investor
without the prior consent of the Aggregator or the Lead
Aggregator Holders.

Transaction Documents means: (i) the SHA; (ii) Aggregator
Agreement; (iii) the documents constituting the securities to be
issued by the relevant group companies; and (iv) the constitutional
documents of the group companies or the Aggregator, in each case
including all documents referred to therein.
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Costs and fees

Newco
structure

and Aggregator

The costs and expenses relating to the SHA, the constitutional
documents of Newco, the Aggregator Agreement and the
constitutional documents of Aggregator shall be borne pro-rata by
the Newco shareholders proportionate to their shareholding. Any
management fees charged by the Investor, shall be shared pro-rata
amongst the Newco shareholders proportionate to their
shareholding.

The structure of the Newco group companies, the Aggregator and
their constitutional documents will reflect the internal tax and legal
requirements of the Investor.
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