Information till aktiedagarna i
CoinShares och Vine Hill avseende
ett avtalat samgaende av bolagen




VIKTIG INFORMATION

Denna erbjudandehandling beskriver det avtalade samg&endet innefattande ett domstolsgodkant scheme of arrangement enligt artikel 125 i Jersey Companies Law (”Scheme of Arrangement”) pa
Jersey mellan CoinShares International Limited ("CoinShares”) och dess aktieagare (det avtalade samgaendet och Scheme of Arrangement bendmnt gemensamt som “Transaktionen”). |
erbjudandehandlingen ska “CoinShares” och "Bolaget” betyda CoinShares International Limited, organisationsnummer 102185, eller den koncern vari CoinShares International Limited ar
moderbolag eller ett dotterbolag i koncernen beroende p& sammanhanget. “Odysseus Holdings” ska betyda Odysseus Holdings Limited, organisationsnummer 161481, eller den koncern vari
Odysseus Holdings ar moderbolag beroende pd sammanhanget. Odysseus Holdings utgér tjanar uteslutande som ett medel inom den av CoinShares och Vine Hill Capital Investment Corp. ("Vine
Hill”) initierade och férutbestamda transaktionsstrukturen, i enlighet med Business Combination Agreement ("BCA”). Vederlaget i Transaktionen bestr av stamaktier i Odysseus Holdings, som
efter fullgérandet av Transaktionen kommer ersétta Vine Hill som noterat bolag pd Nasdaq Stock Market i USA och &ga alla utestdende aktier i CoinShares. Det totala vederlaget till CoinShares
aktieagare motsvarar en vérdering av CoinShares om cirka 10,87 miljarder SEK eller 1,20 miljarder USD, vilket motsvarar cirka 164,7 SEK per stamaktie beraknat utifrén utestiende aktier och
optioner per den 25 februari 2026 i enlighet med villkoren i BCA.

Denna erbjudandehandling utgdr inte en kallelse till en extra bolagsstdmma eller ett fusionsdokument, och den utgdr inte heller ett erbjudande om att sélja eller en anmodan eller inbjudan att kdpa,
forvérva eller teckna véardepapper eller en uppmaning att ingd investeringsaktiviteter, och det kommer inte att ske ndgon férséljning av vérdepapper i nagon jurisdiktion dar ett sddant erbjudande,
en sadan uppmaning eller férsaljning skulle vara olaglig fore registrering eller godkannande enligt vardepapperslagstiftningen i sddan jurisdiktion. Erbjudandehandlingen avseende Transaktionen
fér inte offentliggoras eller distribueras, helt eller delvis, direkt eller indirekt, i eller till Australien, Belarus, Kanada, Hongkong, Japan, Ryssland, Sydafrika eller nigot annat land dér sddant
offentliggorande eller sédan distribution skulle strida mot tillampliga lagar eller regler eller skulle kréva att ytterligare dokument fylls i eller registreras eller att ngon &tgérd vidtas, utéver de krav
som galler enligt svensk lag.

Erbjudandehandlingen utgor inte ett prospekt, eller ndgot annat liknande dokument, enligt Europarlamentets och radets férordning (EU) 2017/1129, och Finansinspektionen har darmed inte granskat
och godkant erbjudandehandlingen.

BCA samt varje talan, réttsprocess, tvist, kontrovers eller ansprak som uppstér till f6ljd av BCA och genomférandet av transaktionerna ska regleras av och tolkas i enlighet med intern lagstiftning i
delstaten New York, forutsatt att (i) Scheme of Arrangement och andra bestammelser i BCA som enligt villkoren i BCA uttryckligen regleras av lagstiftningen pa Jersey, ska regleras av lagstiftningen
pa Jersey och dess foreskrifter, och (i) SPAC-Fusionen (sésom definierat nedan) och andra bestimmelser i BCA som enligt villkoren i BCA uttryckligen ska regleras av Cayman Companies Act
ska regleras av Cayman Companies Act och dess foreskrifter. CoinShares, Odysseus Holdings, Odysseus (Cayman) Limited ("Odysseus Cayman”) och Vine Hill samtycker till att de statliga och
federala domstolarna i delstaten New York har exklusiv jurisdiktion och behdrighet i alla &renden som grundar sig pa eller uppstar till féljd av Transaktionen.

Forslaget om Transaktionen till aktiedgarna i CoinShares ska i alla avseenden regleras av och tolkas i enlighet med svensk materiell rétt och Takeover-reglerna (i tillampliga fall). Alla frégor som
ror bolagsrétt, nar de avser CoinShares och Odysseus Holdings, ska behandlas i enlighet med lagstiftningen pé Jersey, medan alla fragor som ror bolagsrétt, nar de avser Odysseus Cayman, ska
behandlas i enlighet med lagstiftningen pd Caymanoarna. Alla tvister avseende erbjudandet till aktiedgarna i CoinShares, eller som uppstar i samband dérmed, ska avgoras exklusivt av svenska
domstolar, varvid Stockholms tingsrétt ska vara forsta instans.

Takeover-reglerna och Aktiemarknadsnamndens beslut och uttalanden om tolkning och tillimpning av Takeover-reglerna &r tillimpliga pa Transaktionen. Odysseus Holdings har, i enlighet med
avsnitt \V.2 i Takeover-reglerna, tagit sig gentemot Nasdaq Stockholm att folja Takeover-reglerna och att underkasta sig eventuella sanktioner som Nasdaq Stockholm kan aldgga Odysseus Holdings
i handelse av Gvertradelse av Takeover-reglerna.

Denna erbjudandehandling innehaller framatblickande uttalanden avseende CoinShares, Odysseus Holdings och/eller Vine Hill. Dessa framatblickande uttalanden omfattar alla uttalanden som inte
ar historiska fakta, inklusive, utan begransning, uttalanden som avser eller liknar: uppskattningar och prognoser avseende finansiell stéllning, afférsstrategi, planer, mal och syften fér CoinShares
ledning for framtida verksamhet (inklusive utvecklingsplaner och mél), férvéntade fordelar med Transaktionen och samgaendet, forvantad kapitalisering och foretagsvérde for Odysseus Holdings
och/eller CoinShares efter samgaendet, férvantningar avseende villkor och tidpunkt for Transaktionen och samgéendet, regulatoriska utvecklingar inom CoinShares branscher samt finansiering av
och investeringar i Odysseus Holdings eller CoinShares. Forvantningarna, uppskattningarna och prognoserna for CoinShares, Odysseus Holdings och Vine Hills verksamhet kan skilja sig fran de
faktiska resultaten. Du bor darfor inte forlita dig pd dessa framatblickande uttalanden som férutsagelser om framtida handelser. | vissa fall kan du identifiera framéatblickande uttalanden genom
termer som “enligt uppskattningar”, “forvantar”, “antar”, “tror”, “skulle kunna”, "uppskattar”, “forvéntar sig”, “prognostiserar”, “avser”, "ar av den &sikten”, “kan”, “planerar”, potentiell”,
“forutspar”, "prognos”, “mal”, “enligt kdnnedom”, "bor”, "kommer”, “skulle” eIIer negationer av dessa termer, variationer av dem eller liknande terminologi, &ven om inte alla framéatblickande
uttalanden innehéller sédana identifierande ord. Dessa framétblickande uttalanden innebér betydande risker och osékerhetsfaktorer som kan leda till att de faktiska resultaten avviker vasentligt fran
de forvéntade resultaten. De flesta av dessa faktorer ligger utanfér Vine Hills CoinShares och Odysseus Holdings kontroll och &r svara att férutsiga.

Faktorer som kan leda till att de faktiska resultaten avviker vésentligt fran nuvarande forvantningar inkluderar, men &r inte begrénsade till: (1) Transaktionen inte slutfors i tid eller verhuvudtaget,
vilket kan péverka priset pa Vine Hills och/eller CoinShares vérdepapper negativt; (2) Transaktionen inte slutfors fore Vine Hills deadline fér samgé&endet; (3) att parterna inte uppfyller villkoren
or att fullborda Transaktionen, inklusive godkénnande av Vine Hills och CoinShares aktie4gare och erhdllande av erforderliga beslut frén Royal Court of Jersey; (4) att de forvéntade fordelarna
med Transaktionen inte realiseras, vilket bland annat kan paverkas av konkurrens, CoinShares och Odysseus Holdings forméga att véxa och hantera tillvaxten pa ett I6nsamt sétt, bygga upp eller
upprétthélla relationer med kunder och behalla ledning och nyckelpersoner, kapitalutgifter, behov av ytterligare kapital och tidpunkten for framtida kassafléden fran den Iopande verksamheten samt
efterfrégan pa digitala tillgangar, inklusive kryptovalutor och blockkedjerelaterade alternativa investeringar, inklusive sddana som erbjuds av eller ligger till grund fér de som erbjuds av CoinShares
och Odysseus Holdings; (5) nivan p& inlésen av Vine Hills offentliga aktieagare, vilket kommer att minska de medel som CoinShares och Odysseus Holdings har till sitt férfogande for att genomfora
sina affarsstrategier och kan gora det svart att erhalla eller uppréatthdlla noteringen eller handeln av Odysseus Holdings vardepapper pa en storre véardepappersmarknad; (6) Odysseus Holdings
misslyckande med att erhalla eller upprétthélla noteringen av sina vardepapper pa nagon vardepappershandelsplats efter Transaktionen; (7) kostnader relaterade till Transaktionen och till foljd av
att Odysseus Holdings blir ett noterat publikt bolag i USA, som kan bli hogre an vad som for narvarande forvantas; (8) forandringar i affars-, marknads-, finansiella, politiska och regulatoriska
forhallanden; (9) volatilitet och snabba fluktuationer i marknadspriserna pa digitala tillgéngar, inklusive kryptovalutor och blockkedjerelaterade alternativa investeringar, inklusive sddana som
erbjuds av eller ligger till grund for de som erbjuds av CoinShares och Odysseus Holdings; (10) att CoinShares och/eller Odysseus Holdings digitala tillgdngsinvesteringsprodukter inte lyckas félja
sina respektive malindex; (11) regulatoriska eller andra forandringar som negativt paverkar efterfragan pa de produkter och tjanster som tillnandahalls av CoinShares och/eller Odysseus Holdings;
(12) resultatet av handelser, forandringar eller andra omsténdigheter som kan leda till att Transaktionen inte kan fullfoljas; (13) resultatet av eventuella rattsliga forfaranden som kan inledas mot
Vine Hill, CoinShares, Odysseus Holdings och/eller négot av deras respektive dotterbolag eller andra; (14) forandringar i den féreslagna strukturen for Transaktionen som kan kravas eller vara
lampliga till foljd av tillampliga lagar eller férordningar; (15) risken att Transaktionen stor Vine Hills och/eller CoinShares nuvarande planer och verksamhet till foljd av tillkannagivandet och
genomférandet av Transaktionen; (16) behandling av digitala tillgangar, inklusive kryptovalutor och blockkedjerelaterade alternativa investeringar, inklusive sadana som erbjuds av eller ligger till
grund for de som erbjuds av CoinShares och/eller Odysseus Holdings, fér amerikanska och utlandska skattedndamal; (17) utmaningar vid genomférandet av CoinShares och/eller Odysseus Holdings
affarsplan pa grund av operativa utmaningar, betydande konkurrens och reglering; (18) att betraktas som ett “skalbolag” eller “tidigare skalbolag” av den vérdepappersmarknad dér Odysseus
Holdings stamaktier kommer att noteras eller av SEC, vilket kan paverka méjligheten att notera sédana stamaktier och begrénsa tilliten till vissa regler eller former i samband med erbjudande,
forsiljning eller &terforsaljning av vardepapper; (19) handelspriset och volymen fér Odysseus Holdings stamaktier kan vara volatila efter Transaktionen och en aktiv handelsmarknad kanske inte
utvecklas; (20) Odysseus Holdings aktieagare kan komma att uppleva utspédning i framtiden p& grund av utnyttjandet av ett betydande antal befintliga teckningsoptioner och eventuella framtida
emissioner av aktierelaterade véardepapper i Odysseus Holdings; (21) investerare kan uppleva omedelbar och vésentlig utspadning till foljd av de B-aktier i Vine Hill som innehas av Vine Hills
Sponsor, eftersom vardet pa de stamaktier i Odysseus Holdings som Vine Hills sponsor erhaller i utbyte mot sidana B-aktier i Vine Hill sannolikt kommer att vara vésentligt hogre 4n det nominella
pris som betalats for dem, &ven om handelspriset fér Odysseus Holdings stamaktier vid den tidpunkten ar vasentligt lagre &n det pris per aktie som investerarna har betalat; (22) intressekonflikter
som kan uppsta till foljd av investerings- och transaktionsmdjligheter som involverar Odysseus Holdings, CoinShares, deras respektive dotterbolag och andra investerare och kunder; (23)
handelsplatser for digitala tillgdngar kan drabbas av mer omfattande bedrégerier, sékerhetsbrister eller reglerings- eller driftsproblem &n handelsplatser for mer etablerade tillgangsklasser; (24)
forvaring av CoinShares och/eller Odysseus Holdings digitala tillgangar, inklusive forlust eller forstorelse av privata nycklar som kravs for att fa tillgang till deras digitala tillgangar och cyberattacker
eller annan dataforlust relaterad till deras digitala tillgangar, vilket kan leda till att CoinShares eller Odysseus Holdings, beroende pé vad som &r tillampligt, forlorar en del av eller alla sina digitala
tillgdngar; (25) ett sékerhetsintrang eller en cyberattack eller annan héndelse dar obehdriga parter far tillgang till CoinShares eller Odysseus Holdings digitala tillgéngar, vilket kan leda till att
CoinShares eller Odysseus Holdings tillfalligt eller permanent forlorar en del av eller alla sina digitala tillgdngar och att deras finansiella stallning och verksamhetsresultat paverkas negativt i
vasentlig grad; (26) framvéxten eller tillvéxten av andra digitala tillgdngar, inklusive sddana med betydande stod fran den privata eller offentliga sektorn, inklusive fran regeringar, konsortier eller
finansinstitut, kan ha en negativ inverkan pa vérdet av digitala tillgdngar och péverka CoinShares och/eller Odysseus Holdings verksamhet negativt;(27) potentiella regelandringar som
omklassificerar vissa digitala tillgangar som vardepapper kan leda till att CoinShares och/eller Odysseus Holdings klassificeras som ett "investeringsbolag” enligt Investment Company Act frén
1940 och kan paverka marknadspriset pa CoinShares och/eller Odysseus Holdings digitala tillgdngar och marknadspriset pa Odysseus Holdings noterade vardepapper negativt; och (28) andra risker
och osékerhetsfaktorer som ingér i (x) avsnitten Riskfaktorer” i Vine Hills arsredovisning och (y) andra dokument som har lamnats in eller kommer att Iamnas in till eller har tillhandahallits eller
kommer att tillhandahallas till SEC av Odysseus Holdings, CoinShares och/eller Vine Hill. Ovanstende lista 6ver faktorer &r inte uttdmmande. Du bér inte forlita dig pa framétblickande uttalanden,
som endast galler vid tidpunkten for uttalandet. Varken Vine Hill, CoinShares eller Odysseus Holdings étar sig eller accepterar nagon skyldighet eller forpliktelse att offentliggora uppdateringar
eller revideringar av framétblickande uttalanden for att aterspegla foréandringar i deras forvantningar eller forandringar i handelser, forhallanden eller omstéandigheter som sadana uttalanden baseras
pa, utom i de fall da detta krévs enligt lag. Tidigare resultat fran Vine Hills, CoinShares eller Odysseus Holdings ledningsgrupper och deras respektive narstdende bolag ar ingen garanti for framtida
resultat. Du bor dérfor inte fasta otillborlig tilltro till historiska resultat for Vine Hills, CoinShares eller Odysseus Holdings ledningsgrupper eller deras nérstaende bolag som en indikation pa framtida
resultat for en investering eller den avkastning som Vine Hill, CoinShares eller Odysseus Holdings kommer att, eller sannolikt kommer att, generera framover.

Stifel Europe Limited ("Stifel”) agerar pd uppdrag av Odysseus Holdings och CoinShares och ingen annan i samband med Transaktionen, och ansvarar inte gentemot négon annan an Odysseus
Holdings och CoinShares fér att tillhandahalla det skydd som ges till Stifels kunder, eller for att ge rdd i samband med Transaktionen eller nigon annan fraga som berérs héri.

Mottagandet av kontantvederlag med anledning av Transaktionen av en amerikansk aktieagare kan komma att utgdra en skattepliktig transaktion i amerikanskt federalt inkomstskattehanseende och
enligt tillampliga amerikanska statliga och lokala, samt utldndska skattelagar. Varje aktiedgare uppmanas att konsultera en sjélvstandig egen skatterddgivare angdende de skattemassiga
konsekvenserna av att acceptera Transaktionen. Varken Odysseus Holdings eller dess nérstdende och deras respektive styrelseledamoter, ledande befattningshavare, anstallda eller ombud eller annan
foretradare i samband med Transaktionen kan héllas ansvarig for skattemassiga konsekvenser eller skyldigheter som uppstér som en féljd av att acceptera denna Transaktion.

Sarskild information till aktieagare i USA

Transaktionen som beskrivs i denna erbjudandehandling avser forvarv av utgivna och utestaende aktier i CoinShares, ett bolag bildat enligt jerseysk lag, och omfattas av svenska informations- och
forfaranderegler, vilka kan skilja sig fran de som galler i USA. Erbjudandet, som omfattas av svensk lag, riktas till amerikanska innehavare i enlighet med tillampliga amerikanska vardepapperslagar
och tillampliga undantag déri. Erbjudandet riktas till de amerikanska innehavarna pa samma villkor som till alla andra aktie4gare i CoinShares som erbjudandet riktas till. Alla informationsdokument,
inklusive erbjudandehandlingen, sprids till de amerikanska innehavarna p4 ett satt som &r jamforbart med det sétt pa vilket sédana dokument tillhandah&lls CoinShares 6vriga aktie4gare.

VARE SIG U.S. SECURITIES AND EXCHANGE COMMISSION ELLER NAGON AMERIKANSK DELSTATLIG VARDEPAPPERSMYNDIGHET ELLER TILLSYNSMYNDIGHET HAR
GODKANT ELLER AVVISAT TRANSAKTIONEN ELLER SAMGAENDET, KOMMENTERAT HURUVIDA ERBJUDANDET ELLER SAMGAENDET AR RATTVIST ELLER




FORDELAKTIGT, BEDOMT RIKTIGHETEN ELLER LAMPLIGHETEN AV DENNA ERBJUDANDEHANDLING, ELLER UTTALAT SIG HURUVIDA INNEHALLET | DENNA
ERBJUDANDEHANDLING AR KORREKT ELLER FULLSTANDIGT. ALLA PASTAENDEN OM MOTSATSEN AR EN BROTTSLIG HANDLING | USA.

Inget erbjudande eller anmodan

Denna erbjudandehandling utgér inte (i) en anmodan till en fullmakt, samtycke eller auktorlsenng avseende nagra vérdepapper eller avseende Transaktionen eller samgaendet (ii) ett erbjudande
om forsaljning, en anmodan till ett erbjudande om kop eller en rekommendation att forvéarva nagra vardepapper frén Odysseus Holdings, CoinShares, Vine Hill eller nigot av deras respektive
dotterbolag. Inget erbjudande av vardepapper far goras forutom genom ett prospekt som uppfyller kraven i avsnitt 10 i Securities Act of 1933, i dess 4ndrade lydelse ("U.S. Securities Act”), eller
ett undantag fran detta, och ingen forsiljning av vardepapper far ske i ndgon stat eller jurisdiktion dar ett sddant erbjudande, en sédan anmodan eller forséljning skulle vara olaglig fore registrering
eller kvalificering enligt vardepapperslagstiftningen i sédan jurisdiktion.

Finansiell information

CoinShares finansiella rapporter och all finansiell information avseende CoinShares och Odysseus Holdings som ingdr hér, eller andra dokument som ror Transaktionen eller samgaendet, har
uppréttats eller kommer att uppréttas i enlighet med IFRS och &r eventuellt inte jamférbara med finansiella rapporter eller finansiell information fran bolag i USA eller andra bolag vars finansiella
rapporter uppréttas i enlighet med amerikanska redovisningsprinciper. Sammanfattad finansiell information i denna erbjudandehandling tillhandahélls endast i informationssyfte och bor inte
anvandas som underlag fér investeringsbeslut eller for att ingd ndgon transaktion. All ssmmanfattad finansiell information som finns tillgénglig i denna erbjudandehandling baseras p& vissa viktiga
antaganden och justeringar och avser inte att representera reviderade rérelseresultat eller vad de faktiska finansiella resultaten kommer att bli under nagon framtida period och kan justeras eller
presenteras pa ett annat satt &n den finansiella information som kommer att ingd i Registration Statement for samgéendet.

Anvéndning av prognoser

Alla prognoser, vérderingar och statistiska analyser tillhandahélls endast i informationssyfte. Sddana prognoser, vérderingar och statistiska analyser kan baseras pd subjektiva bedémningar och
antaganden och kan anvénda en av flera alternativa metoder som ger olika resultat. | den méan sadana prognoser, varderingar och statistiska analyser baseras pa historisk information bor de inte
betraktas som en korrekt forutsagelse av framtida resultat. Vidare gors inga utfastelser om rimligheten i de antaganden som gors i denna erbjudandehandling eller om noggrannheten eller
fullstandigheten i ndgon modellering, scenarioanalys eller utfallstestning. Denna erbjudandehandling &r inte avsett att forutsiga faktiska resultat och inga garantier ges i detta avseende. Tidigare
resultat &r ingen indikation, garanti eller utfastelse om framtida avkastning, resultat eller prestanda. Varken Odysseus Holdings, CoinShares, Vine Hill, deras radgivare, narstiende personer eller
ndgon annan person tar nagot ansvar for forluster som direkt eller indirekt uppstar till foljd av denna erbjudandehandling eller dess innehall.

Varumérken och firmanamn

CoinShares och Vine Hill &ger eller har rattigheter till olika varumarken, servicemarken, firmanamn och upphovsratt som de anvander i samband med driften av sina respektive verksamheter. Denna
erbjudandehandling kan innehélla varumérken, servicemarken och/eller firmanamn som tillhor tredje part och som &r respektive dgares egendom. Anvéndningen eller visningen av tredje parts
varumarken, servicemérken, handelsnamn och/eller produkter i detta dokument &r inte avsedd att, och innebér inte, ndgon relation med Odysseus Holdings, CoinShares eller Vine Hill, eller nagot
stod eller sponsring av eller frdn Odysseus Holdings, CoinShares eller Vine Hill. Enbart for bekvamlighetens skull kan varumérken, servicemérken och/eller handelsnamn forekomma utan
symbolerna ©, TM eller SM, men s&dana hanvisningar ar inte avsedda att p& nagot sétt indikera att Odysseus Holdings, CoinShares, Vine Hill eller den tillampliga réttighetsinnehavaren inte kommer
att havda, i den utstrackning som tillamplig lag tillater, sina réttigheter eller den tillimpliga licensgivarens réttigheter till dessa varumarken, servicemarken och/eller firmanamn.

Verkstéllbarhet av civilrattsligt ansvar enligt amerikanska vérdepapperslagar

Det kan vara svart for CoinShares aktiedgare att havda sina rattigheter och eventuella ansprék som de kan ha enligt amerikanska federala eller delstatliga vardepapperslagar i samband med
Transaktionen eller samgéendet, eftersom CoinShares och Odysseus Holdings &r belagna i andra lander &n USA och vissa eller alla deras befattningshavare och styrelseledaméter kan vara bosatta i
andra lander an USA. CoinShares aktieagare kan eventuellt inte stimma CoinShares eller Odysseus Holdings eller deras respektive befattningshavare eller styrelseledamater i en domstol utanfér
USA fir brott mot amerikanska vardepapperslagar. Vidare kan det vara svért att tvinga CoinShares eller Odysseus Holdings och/eller deras respektive dotterbolag att underkasta sig en amerikansk
domstols jurisdiktion eller beslut.

Tillatna kop

1 den utstréckning som tillats enligt tillimpliga lagar och forordningar och i enlighet med regel 14e-5(b) i U.S. Exchange Act, kan Odysseus Holdings och dess dotterbolag eller dess méklare och
dess méklares dotterbolag (som agerar som ombud for Odysseus Holdings eller dess dotterbolag, beroende pa vad som é&r tillampligt) fran tid till annan och under Transaktionens pagéende, och
annat an i enlighet med Transaktionen, direkt eller indirekt forvarva eller ordna kdp av aktier i CoinShares utanfér USA, eller vardepapper som ar konvertibla till, utbytbara mot eller utnyttjbara for
s&dana aktier. Dessa kop kan ske antingen p& den 6ppna marknaden till radande priser eller i privata transaktioner till férhandlade priser, och information om sadana kép kommer att offentliggéras
genom ett pressmeddelande eller p& annat stt som rimligen kan forvantas informera amerikanska innehavare om sadan information. Dessutom kan Odysseus Holdings finansiella radgivare ocksa
bedriva normal handel med vérdepapper i CoinShares, vilket kan innefatta kop eller arrangemang for kop av sddana vardepapper, s lange sddana kop eller arrangemang &r forenliga med tillimplig
lag. All information om s&dana kop kommer att offentliggoras pa svenska och i en icke-bindande engelsk dversattning som gors tillganglig for amerikanska innehavare via relevanta elektroniska
medier om, och i den man, s&dant offentliggérande kravs enligt tillamplig svensk eller amerikansk lag, regler eller forordningar.

Deltagare i anmodan att lamna fullmakter

Odysseus Holdings, CoinShares, Vine Hill och deras respektive styrelseledamoter och verkstéllande direktorer kan anses vara deltagare i anmodan om fullmakter fran Vine Hills aktie4gare i samband
med samgéendet. Information om Vine Hills styrelseledaméter och verkstallande direktdrer samt deras intressen i Vine Hill finns i avsnitten "Directors, Executive Officers and Corporate
Governance—Conflicts of Interest”, “Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters” och “Certain Relationships and Related Party
Transactions” i Vine Hills &rsredovisning p& Form 10-K fér rakenskapsaret som slutade den 31 december 2024, som lamnades in till SEC den 26 mars 2025 och finns tillgénglig kostnadsfritt p&
SEC:s webbplats www.sec.gov och pa féljande URL: sec.gov/Archives/edgar/data/2025396/000101376225002707/ea0234943-10k_vinehill.htm. Ytterligare information om dessa deltagares
intressen kommer att finnas i Registration Statement enligt Form F-4 nar det blir tillgangligt.

En férteckning 6ver namnen pa styrelseledamater, verkstéllande direktdrer, andra medlemmar av ledningen och anstéllda i Odysseus Holdings och CoinShares, samt information om deras intressen
i samgaendet, kommer att finnas i Registration Statement enligt Form F-4 som ska lamnas in till SEC. Ytterligare information om sédana potentiella deltagares intressen i anmodansprocessen kan
ocksd ingé i andra relevanta dokument nér de lamnas in till SEC.




Innehallsférteckning

Transaktionen 1 KOTTREE.........c.ooiiiiiiiie ettt et ettt e e st e e saeenens 2
RISKEAKLOTET ...ttt ettt et e et et e e st et e b e e st enaesseenteseeseensesneeneeneas 10
Ansvar for innehdllet i erbjudandehandlingen..............oocveviiriiiiiiiience e 47
Villkor for Transaktionens fullOrande ............ceecveriiririeriieieiecceee e 48
TTANSAKLIOMEI ...ttt ettt ettt ettt e bt e st et e e st et e s st eneebeestenteeseeneenseeneensenees 50
DEN NYA KONCEIMEI......ueeiieeiieeiiieieeeete et ettt et e stee st eesee e s e e seesseesseesssessseassaesseesseenseenssesssenssennsenns 80
Information 0m COIMNSRATES .......cc.eiiiiiiiieiee ettt ettt ettt e teseeeneas 83
CoinShares DolagSOrANING..........cc.ieieiiirieieiieieeet ettt ettt e te et ebesse e e eseeseensenseeneensas 94
CoinShares styrelse, 1edning 0Ch TEVISOT........cccuevuirieriiriieieiieetete ettt ste s aesaeeseeneens 121
CoinShares delarsrapport for perioden 1 januari — 30 juni 2025........cccoeeieviirienienieeienieeeeie e 126
CoinShares redogorelse for perioden 30 juni — 31 december 2025..........ccoveeierieecieerieeneeeie e 172
Information om Odysseus Holdings respektive Vine Hill.........c..ccooveviiniiniieniiiieeceeeeeeeee, 184
Odysseus Holdings (CoinShares PLC) bolagsordning vid fullbordandet av Transaktionen............... 187
Odysseus Holdings respektive Vine Hills styrelse, ledning och revisor ............cccevveevevieneerieneeeennnns 218
SKAttETTAZOT T SVETIZE ..evveuveeeieiesiieiete ettt ettt ettt st e e e ae e st e b e eseentessesseensasseensensaensensenns 219
Avtal mellan CoinShares och Odysseus Holdings med anledning av Transaktionen ......................... 223
F N | ] l<) OSSR SSUUSRUPRIS 224



Transaktionen 1 korthet

PARTER OCH SAMGAENDEOBJEKT

Den 8 september 2025 meddelade styrelserna for CoinShares, Vine Hill Capital Investment Corp., ett s.k.
special purpose acquisition company noterat pa Nasdaq Stock Market (”"Vine Hill”), och Odysseus Holdings,
ett nybildat bolag pa Jersey, att de har kommit dverens om villkoren for ett avtalat samgaende som kommer
att resultera i att CoinShares blir noterat pd Nasdaq Stock Market i USA, eller nagon annan publik
aktiemarknad eller handelsplats i USA som CoinShares och Vine Hill gemensamt beslutar om. Det avtalade
samgaendet innefattar ett domstolsgodkant Scheme of Arrangement (sasom definierat nedan) enligt
lagstiftningen pa Jersey mellan CoinShares och dess aktiedgare (det avtalade samgaendet och Scheme of
Arrangement bendmnt gemensamt som ”“Transaktionen”). Transaktionen ska genomfdras genom att
vardepappersinnehavarna i CoinShares och Vine Hill byter sina vérdepapper mot vérdepapper i ett nytt
sammanslaget bolag, Odysseus Holdings. Transaktionen omfattar:

Q) en fusion mellan Vine Hill och Odysseus Cayman enligt Companies Act (i dess reviderade lydelse)
pa Caymandarna ("Cayman Companies Act”), med Odysseus Cayman som den &verlevande
entiteten i denna fusion ("SPAC-Fusionen), och

(i) ett scheme of arrangement enligt artikel 125 i Jersey Companies Law (”Scheme of
Arrangement”), med eller med forbehall for eventuella andringar, tillagg eller villkor som
godkants eller inforts av Royal Court of Jersey och som CoinShares har godkant for att genomfora
det direkta eller indirekta forvérvet av hela det emitterade och att emittera aktiekapitalet i
CoinShares (med undantag for eventuella stamaktier som innehas av CoinShares och stamaktier i
CoinShares som innehas av en aktieagare foremal for sanktioner) av Odysseus Cayman, ett helagt
dotterbolag till Odysseus Holdings. Scheme of Arrangement krdver godkdnnande av CoinShares
aktiedgare vid Jersey Court Meeting och slutligt godkdnnande av Royal Court of Jersey.
CoinShares aktiedgare maste ocksa rosta for Special Resolution (sasom definierat nedan) som ror
Transaktionen vid Scheme General Meeting.

Transaktionen innebar att (i) CoinShares aktiedgare kommer att byta sina stamaktier i CoinShares mot
stamaktier i Odysseus Holdings och (ii) Vine Hills aktieagare, i enlighet med SPAC-Fusionen, byter sina aktier
i Vine Hill mot stamaktier i Odysseus Holdings, sa att Odysseus Holdings kommer att dgas av de tidigare
aktiedgarna i CoinShares och aktiedgarna i Vine Hill, med CoinShares som ett helagt dotterbolag till Odysseus
Cayman och darefter Odysseus Holdings efter likvidationen av Odysseus Cayman.

Om Scheme of Arrangement trader i kraft kommer den att vara bindande for alla aktiedgare i CoinShares som
innehar Scheme Shares (sasom definierat nedan), oavsett om de deltog eller rostade vid Jersey Court Meeting
eller Scheme General Meeting och, oavsett om de rostade for eller mot Scheme of Arrangement.

Odysseus Holdings, budgivaren, ar helagt av Jeri-Lea Brown, som ar knuten till CoinShares genom sin
anstéllning hos CoinShares som Company Secretary. Jeri-Lea Brown &ger 2 010 stamaktier och 5 608 optioner
i CoinShares, vilket innebér att Odysseus Holdings darigenom indirekt innehar 2 010 stamaktier och 5 608
optioner i CoinShares. Innehavet motsvarar mindre an 0,012 procent av aktierna och rosterna i CoinShares.!
Jeri-Lea Browns deltagande i Transaktionen innebér att avsnitt 111 i Takeover-reglerna ar tillampliga pa
Transaktionen, vilket innebar att CoinShares ar skyldigt att inhdamta och offentliggéra ett varderingsutlatande
(s.k. fairness opinion) om Transaktionen fran en oberoende expert.

NAR TRANSAKTIONEN OFFENTLIGGJORDES
CoinShares, Vine Hill och Odysseus Holdings offentliggjorde Transaktionen den 8 september 2025 genom ett
gemensamt pressmeddelande.

1 Baserat pa 66 678 210 aktier i CoinShares, vilket exkluderar 1 139 537 stamaktier som innehas av CoinShares.

2



AKTIER OCH ANDRA VARDEPAPPER SOM OMFATTAS AV TRANSAKTIONEN
Samtliga 65 538 673 utestdende stamaktier och 1 831 075 optioner i CoinShares omfattas av Transaktionen,
varav 1145 037 intjanade optioner kommer att kontantavrdknas och resterande 686 038 icke-intjanade
optioner kommer att nettoavraknas och omvandlas till 462 714 optioner i Odysseus Holdings.

VEDERLAG

Det totala vederlaget till CoinShares aktiedgare motsvarar en vardering av CoinShares om cirka 10,87 miljarder
svenska kronor ("SEK™) eller 1,20 miljarder USD beréaknat utifran utestaende aktier och optioner per dagen
for denna erbjudandehandling.?

PREMIE

Baserat pa det genomsnittliga volymvégda priset pa CoinShares stamaktie pa Nasdaq Stockholm under de
senaste tio handelsdagarna fore offentliggdrandet av denna erbjudandehandling, motsvarar det ungefarliga
vederlaget i Transaktionen, beraknat utifran antalet utestdende stamaktier och optioner per den 25 februari
2026 i enlighet med villkoren i BCA, en premie om cirka:®

e 119,072 procent jamfort med stangningskursen om 75,2 SEK péa Nasdaq Stockholm den 25 februari
2026, vilket var den sista handelsdagen? fore offentliggérandet av denna erbjudandehandling;

e 80,333 procent jamfort med den volymvdgda genomsnittliga betalkursen om 91,4 SEK for
stamaktierna pa Nasdaq Stockholm under de senaste 30 handelsdagarna® fore offentliggérandet av
denna erbjudandehandling; och

e 37,191 procent jamfort med den volymvédgda genomsnittliga betalkursen om 120,1 SEK for
stamaktierna pa Nasdaq Stockholm under de senaste 180 handelsdagarna® fore offentliggorandet av
denna erbjudandehandling.

ERBJUDANDETS TOTALA VARDE

Det totala vederlaget till CoinShares aktiedgare motsvarar en vardering av CoinShares om cirka 10,87 miljarder
SEK eller 1,20 miljarder USD, vilket motsvarar cirka 164,7 SEK per stamaktie beraknat utifran utestiende
aktier och optioner per dagen for denna erbjudandehandling.

INTRESSEKONFLIKTER

Odysseus Holdings ar helagt av Jeri-Lea Brown, som ar knuten till CoinShares genom sin anstallning hos
CoinShares som Company Secretary. Jeri-Lea Browns engagemang i Odysseus Holdings syftar enbart till att
underlatta Transaktionen sasom beskrivs hari och i enlighet med Odysseus Holdings ataganden i BCA.

2 Baserat pd 66 678 210 aktier i CoinShares, exklusive 1 139 537 aktier som innehas av CoinShares i varje fall per den 26 februari
2026, och 462 714 aktier i CoinShares som per den 26 februari 2026 skulle emitteras om de utestdende CoinShares-Optionerna (sdsom
definierat nedan), oavsett om de ar intjanade eller ej, skulle nettoreglerats genom att aktier halls inne vid utnyttjande, och en vaxelkurs
om 9,06099 SEK/USD per den 25 februari 2026, vilket skulle resultera i ett Utbytesforhéllande (sésom definierat nedan) om 1,8181.
Om alla 1 831 075 utestdende CoinShares-Optioner utnyttjades mot kontant betalning fore Transaktionens fullgérande, och CoinShares
emitterade ytterligare optioner till ett varde av 500 000 USD (det maximala belopp som tillats enligt BCA) till transaktionspriset 10,00
USD fore fullgérandet av Transaktionen, skulle det finnas 67 369 748 aktier i CoinShares, vilket skulle resultera i ett Utbytesforhallande
om cirka 1,7812 motsvarande 161,4 SEK. Om alla 1 831 075 CoinShares-Optioner annullerades fore fullgérandet av Transaktionen
och CoinShares inte emitterar nagra ytterligare optioner fore fullgrandet av Transaktionen, skulle det finnas 65 538 673 aktier i
CoinShares, vilket skulle resultera i ett Utbytesférhallande om cirka 1,8310 motsvarande 165,9 SEK. Antalet aktier i CoinShares
beraknat pa fullt utspadd basis enligt BCA omedelbart fére fullgérandet av Transaktionen, exklusive de aktier som ska emitteras i den
Riktade Nyemissionen, kan variera.

3 Baserat pd 66 678 210 aktier i CoinShares, exklusive 1 139 537 aktier som innehas av CoinShares i varje fall per den 26 februari
2026, och inklusive 462 714 aktier i CoinShares som per den 26 februari 2026 skulle emitteras om de utestdende CoinShares-
Optionerna, oavsett om de &r intjanade eller €], skulle nettoreglerats genom att aktier halls inne vid utnyttjande. Antalet aktier i
CoinShares beréknat enligt BCA omedelbart fére Transaktionens fullgérande, exklusive de aktier som ska emitteras i den Riktade
Nyemissionen, kan skilja sig.

4 Exklusive idag, den 26 februari 2026.

5 Exklusive idag, den 26 februari 2026.

6 Exklusive idag, den 26 februari 2026.



Odysseus Holdings innehar indirekt 2 010 stamaktier och 5 608 optioner i CoinShares, vilket motsvarar mindre
an 0,012 procent av aktierna och rosterna i CoinShares.’

BUDGIVARENS AKTIEINNEHAV

Jeri-Lea Brown, som &r narstaende till Odysseus Holdings, innehar 2 010 stamaktier och 5 608 optioner i
CoinShares, vilket motsvarar mindre an 0,012 procent av aktierna och résterna i CoinShares.? Vidare ager eller
kontrollerar Vine Hill inga aktier i CoinShares eller andra finansiella instrument som ger Vine Hill en finansiell
exponering motsvarande ett innehav i CoinShares.

AVTAL MED HUVUDAKTIEAGARNA | COINSHARES OCH MED VISSA OVRIGA
AKTIEAGARE | COINSHARES

Rostataganden

| samband med ingaendet av BCA, den 8 september 2025, har CoinShares, Vine Hill, Odysseus Holdings och
Odysseus (Cayman) Limited ("Odysseus Cayman”) ingatt ett avtal om stod fran aktiedgare med Alan Howard,
Adam Levinson, Daniel Masters, Discovery Capital Management, Dwight Anderson med familj samt
trustfonder, Horseferry Limited PTE, Meltem Demirors, Mognetti Partners Limited, Paul Davidson,
Somerston och Vitruvius & Russell Newton (tillsammans “"Huvudaktiedgarna i CoinShares” och avtalet
”Shareholder Support Agreement”) som innehar cirka 87,7 procent av aktierna och rosterna i
CoinShares.® Huvudaktiedgarna i CoinShares har bland annat kommit 6verens om att:

Q) rosta for de beslutsférslag som ror Transaktionen vid den bolagsstdamma med CoinShares
aktieagare (eller, beroende pd omstandigheterna, en grupp av aktieagare) for att dverlagga och
rosta om det foreslagna Scheme of Arrangement (efter ansokan till Royal Court of Jersey), vilket
forvantas hallas omkring den 19 mars 2026 (“Jersey Court Meeting”) dar 6verlaggning och
omrostning om Scheme of Arrangement ska aga rum och inte ge sitt samtycke till nagra atgarder
som kan leda till vertradelse av BCA eller pa annat sétt hindra genomforandet av Transaktionen,

(i) avsta fran alla foretradesrattigheter eller liknande skydd avseende sina innehav i CoinShares i
samband med Transaktionen, och

(iii) inte 6verfora, l6sa in eller orsaka inlésen av nagra av de stamaktier i CoinShares som innehas av
Huvudaktieagarna i CoinShares fore eller i samband med Transaktionen, med forbehall for
sedvanliga undantag och befintliga avtalsenliga rattigheter.

Avsiktsforklaring

Den 21 juni 2025 ingick Vine Hill och CoinShares en konfidentiell, icke-bindande avsiktsférklaring
(’Avsiktsforklaring”) som innehdller en sammanfattning av de viktigaste villkoren for det potentiella
samgaendet mellan Vine Hill och CoinShares. Avsiktsforklaringen upprattades endast for diskussionsandamal
och skapade ingen bindande skyldighet eller atagande for vare sig Vine Hill eller CoinShares, med undantag
for vissa bindande bestammelser sasom godkéannande fran Aktiemarknadsnamnden, exklusivitet, kostnader,
sekretess, specifik prestation, tillamplig lag och andra bestdmmelser.

Aktiemarknadsnamnden har, i sitt uttalande AMN 2025:36, lamnat dispens till CoinShares fran punkten I1.17a
i Takeover-reglerna (sdsom definierat nedan) for exklusivitetsatagandet och de begransande forpliktelserna.

Sponsor Support Agreement

Samtidigt som ingaendet av BCA har Vine Hill ingatt ett s.k. Sponsor Support Agreement med Vine Hill
Capital Sponsor | LLC, ett aktiebolag i Delaware (”Vine Hill Sponsor” eller "SPAC-Sponsorn”), CoinShares

7 Baserat pa 66 678 210 aktier i CoinShares, exklusive 1 139 537 aktier som innehas av CoinShares i varje fall per den 26 februari
2026, och 462 714 aktier i CoinShares som per den 26 februari 2026 skulle emitteras om de utestaende CoinShares-Optionerna (sasom
definierat nedan), oavsett om de &r intjanade eller ej, skulle nettoreglerats genom att aktier halls inne vid utnyttjande.

8 Baserat p& 66 678 210 aktier i CoinShares, vilket exkluderar 1 139 537 aktier som innehas av CoinShares.

9 Baserat pa 66 678 210 aktier i CoinShares, vilket exkluderar 1 139 537 aktier som innehas av CoinShares.



och Odysseus Holdings ("Sponsor Support Agreement”), enligt vilket Vine Hill Sponsor bland annat atagit
sig att:

Q) rosta med sina Vine Hill-aktier for Transaktionen och alla relaterade transaktioner och férslag,
samt att inte ge sitt samtycke till ndgon atgard som kan leda till 6vertradelse mot BCA eller pa
annat sétt hindra genomfdérandet av Transaktionen,

(i) att avsta fran alla ansprak mot Vine Hill, Odysseus Holdings, CoinShares och Odysseus Cayman
avseende alla fragor som uppkommit fore datumet for Scheme of Arrangements fullbordande,
vilket forvantas vara den 10 april 2026 (”Ikrafttradandedatumet”), med forbehall for sedvanliga
undantag och befintliga avtalsenliga rattigheter, och

(iii)  att utan ersattning efterskanka alla lan som beviljats Vine Hill av Vine Hill Sponsor, ndgon
medlem av Vine Hills eller Vine Hill Sponsors respektive ledningsgrupper eller ndgon annan
person.

Teckningsavtal i samband med den Riktade Nyemissionen

Samtidigt som ingaendet av BCA, i samband med en kapitalanskaffning relaterad till Transaktionen, ingick
CoinShares och Odysseus Holdings ett Teckningsavtal (sdsom definierat nedan) med Investeraren (sdsom
definierad nedan). | enlighet med villkoren for Teckningsavtalet har Investeraren atagit sig att teckna och
forvarva 5000 000 stamaktier i CoinShares fran CoinShares ("Investeraraktier”). Med hansyn till
Investerarens atagande har CoinShares, under forutsattning att Investeraren fullgor sina skyldigheter enligt
Teckningsavtalet, gatt med pa att utfarda ytterligare 1 666 667 stamaktier i CoinShares till Investeraren som
en dtagandeavgift (eng. commitment fee) omedelbart fore Ikrafttradandedatumet for Scheme of Arrangement.
Enligt Teckningsavtalet kan Investeraren vélja att minska antalet Investeraraktier som denne ar skyldig att
forvarva enligt Teckningsavtalet med antalet A-aktier i Vine Hill som Investeraren dger (pa en-till-en-basis
upp till det totala antalet Investeraraktier som tecknats enligt Teckningsavtalet).

Lock-up-avtal

| samband med ingaendet av BCA, den 8 september 2025, ingick Vine Hill Sponsor och Huvudaktieagarna i
CoinShares (”Lock-Up-Parterna”) ett lock-up-avtal ("Lock-Up-Avtalet”) med Odysseus Holdings och Vine
Hill. Enligt Lock-Up-Avtalet atog sig Lock-Up-Parterna att inte dverlata, pantsétta eller pa annat satt forfoga
over de stamaktier i Odysseus Holdings som respektive part erhaller, samt att under en viss tid iaktta de
overlatelsebegransningar som framgar nedan, med forbehdll for vissa undantag. Samtliga stamaktier i
Odysseus Holdings som innehas av respektive Lock-Up-Part kommer att vara foremal for
overlatelsebegransningar till det tidigaste av:

(1) sex (6) manader efter Ikrafttradandedatumet, och

(i) det datum da Odysseus Holdings genomfér en likvidation, fusion, aktiebyte, omorganisation eller
annan liknande transaktion efter Ikrafttradandedatumet, vilket resulterar i att samtliga aktiedgare
i Odysseus Holdings har rétt att byta sina aktier i Odysseus Holdings mot kontanter, vardepapper
eller annan egendom.

Fran och med den dag som infaller 90 dagar efter Ikrafttradandedatumet far varje aktiedgare i CoinShares som
omfattas av Lock-Up-Avtalet, med undantag for ledande befattningshavare, grundare eller styrelseledamoter i
Odysseus Holdings och deras respektive narstaende, dverlata upp till 20 procent av sina respektive stamaktier
i Odysseus Holdings. Sadan overlatelse forutsatter att stingningskursen for stamaktierna i Odysseus Holdings
uppgar till eller overstiger 18,0 USD per aktie under minst 20 handelsdagar, varvid den aktuella 30-
dagarsperioden ska pabarijas tidigast 60 dagar efter Ikrafttradandedatumet. Varje aktieagare i CoinShares fore
Transaktionen som omfattas av ett Lock-Up-Avtal far dverlata samtliga sina stamaktier i Odysseus Holdings,
forutsatt att stangningskursen for stamaktierna i Odysseus Holdings uppgar till eller Gverstiger 22,0 USD per
aktie under minst 20 handelsdagar, varvid den aktuella 30-dagarsperioden ska paborjas tidigast 60 dagar efter
Ikrafttradandedatumet.



Oaterkalleliga ataganden
Styrelsen

CoinShares har erhallit oaterkalleliga ataganden fran samtliga styrelseledamoter i CoinShares som ager
stamaktier i Bolaget, antingen genom ingaendet av ett separat atagandeavtal eller ingaendet av Shareholder
Support Agreement, att rosta for Scheme of Arrangement vid Jersey Court Meeting och det sérskilda beslutet
("Special Resolution”) vid CoinShares bolagsstamma som efterféljs av Jersey Court Meeting ("Scheme
General Meeting™). Atagandena omfattar samtliga stamaktier i CoinShares som respektive ledamot innehar
med &ganderatt och/eller formansratt samt varje ytterligare stamaktie i CoinShares som styrelseledamoten kan
komma att forvarva med aganderatt eller formansratt, inklusive aktier som tillkommer genom utnyttjande av
optioner inom ramen fér CoinShares utestaende incitamentsplan (sasom definierat nedan).

Aktiedgare Datum for ingdende Antal aktier i CoinShares som Andel av utestdende aktier i
omfattas av atagandet CoinShares (%)

e 8 september 2025 11 838 545 17,938

fvelan-Ma_rll)e 8 september 2025 11 881 609 18,003
ognetti

Johan 23 januari 2026 2500 0,004

Lundberg

Carsten 23 januari 2026 14 675 0,022

Kappen

Viktor Fritzén 23 januari 2026 40 800 0,062

Totalt 23778 129 36,029

HAtagande har lamnats genom ing&endet av Shareholder Support Agreement.

De oaterkalleliga ataganden som Johan Lundberg, Carsten Kgppen och Viktor Fritzén har Iamnat upphor att
gélla om Scheme of Arrangement: (a) upphdr att gélla eller dras tillbaka, eller (b) inte har verkstéllts innan kl.
17:30 (GMT) den 8 juni 2026.

De oaterkalleliga ataganden som Daniel Masters och Jean-Marie Mognetti har Iamnat upphor att galla vid den
tidpunkt som infaller tidigast av féljande: (a) den dag da Scheme of Arrangement verkstélls enligt dess villkor,
eller (b) den dag och tidpunkt dd BCA upphor att gélla enligt dess villkor.

Ovriga aktieagare

CoinShares har erhallit odterkalleliga ataganden fran foljande aktieagare i CoinShares att rosta for Scheme of
Arrangement vid Jersey Court Meeting och Special Resolution vid Scheme General Meeting, i varje fall
avseende deras egna direkta och/eller indirekta innehav av stamaktier i CoinShares samt eventuella ytterligare
stamaktier i CoinShares som de kan komma att bli direkta eller indirekta innehavare av, vilket per den 16
februari 2026, med kanda forandringar efter, ar:

Aktiedgare Datum for ingdende  Antal aktier i CoinShares som Andel av CoinShares utestaende
omfattas av &tagandet stamaktier (%)

18,129
Mognetti Partners Limited? 8 september 2025 11 881 609

18,063
Daniel Masters? 8 september 2025 11 838 545

12,590
Russell Newton? 8 september 2025 8251 000

10,093
Alan Howard? 8 september 2025 6 614 718
Discovery Capital 4,979
Management, LLCY 8 september 2025 3263153
William Edward Paul 4,471

Davidson® 8 september 2025 2 930 000



3,439

Meltem Demirors? 8 september 2025 2 254 150

3,015
Adam Levinson® 8 september 2025 1975878
Brevan Howard Nominee 1,981
Services? 8 september 2025 1298 322

1,843
Horseferry Trading Pte Ltd) 8 september 2025 1208 000

1,778
Somerston Funding Limited 8 september 2025 1165476
Somerston Group Treasury 0,806
Limited? 8 september 2025 528 168
Dwight Anderson (Family 0,039
and Trusts)Y 8 september 2025 25 750

0,002
Archie Ridley 19 september 2025 1000

0,002
Clarice Ridley 23 september 2025 1000

0,002
Robert Ridley 19 september 2025 1000

0,002
Ruth Ridley 19 september 2025 1000
Total 53238 769 81,233

1) Atagande har lamnats genom ingdendet av Shareholder Support Agreement.

De oaterkalleliga ataganden som Archie Ridley, Clarice Ridley, Robert Ridley och Ruth Ridley, for Sebastian
Ridleys rakning, har ingatts av enligt ovan upphor att galla vid den tidpunkt som infaller forst av féljande: (a)
sex manader efter dagen for respektive atagande, eller den senare dag som parterna skriftligen enas om, (b)
den dag da besluten vid Jersey Court Meeting respektive Scheme General Meeting har antagits, och (c) den
tidpunkt da forslaget att lagga fram besluten vid Jersey Court Meeting och Scheme General Meeting har
franfallit eller aterkallats.

Det oaterkalleliga atagande som har ingatts av de 6vriga aktiedgarna i CoinShares enligt ovan upphor att vara
bindande vid det tidigaste av foljande datum: (a) den dag da Scheme of Arrangement verkstalls enligt dess
villkor, eller (b) den dag och tidpunkt dd BCA upphar att gélla enligt dess villkor.

UTTALANDEN FRAN AKTIEMARKNADSNAMNDEN

Den 21 juni 2025 ingick Vine Hill och CoinShares ett émsesidigt exklusivitetsatagande som forbjuder (i)
CoinShares att foresla eller vidta nagra atgarder eller engagera sig i en potentiell konkurrerande transaktion
eller annan atgard som kan hindra Transaktionen och (ii) Vine Hill att férhandla om eller ingd nagon
avsiktsforklaring eller annat avtal om en alternativ transaktion med en annan part. Aktiemarknadsnamnden har
uttalat att det omsesidiga exklusivitetstagande som ingatts mellan CoinShares och Vine Hill och de
begransande ataganden beskrivna ovan inte utgor forbjudna budrelaterade arrangemang enligt punkt 11.17a i
Takeover-reglerna for Nasdag Stockholm och Nordic Growth Market NGM (" Takeover-reglerna™) eller pa
annat satt strider mot Takeover-reglerna eller god sed pé aktiemarknaden (se AMN 2025:36). Det 6msesidiga
exklusivitetsatagandet kommer att fortsatta galla fram till dess att Transaktionen har fullgjorts.

Vidare har Aktiemarknadsnamnden nekat CoinShares hemstallan om undantag fran avsnitt V' i Takeover-
reglerna och uttalat att Odysseus Holdings ska betraktas som budgivare i samband med Transaktionen och att
avsnitt IV inklusive Bilaga 1 i Takeover-reglerna ska tilldmpas vid uppréattandet av den svenska
erbjudandehandlingen (se AMN 2025:39).

FINANSIERING
Transaktionens genomforande ar inte beroende av nagon finansiering eftersom vederlaget for Transaktionen
uteslutande bestar av stamaktier i Odysseus Holdings.

DUE DILIGENCE | SAMBAND MED TRANSAKTIONEN

I samband med forberedelserna for Transaktionen har Odysseus Holdings och Vine Hill genomfért sedvanliga
begrénsade due diligence-undersékningar av bekraftande natur av viss verksamhetsrelaterad, finansiell och
legal information avseende CoinShares, Odysseus Holdings respektive Vine Hill. CoinShares har bekraftat att



ingen information, som inte redan har offentliggjorts och som utgdr insiderinformation avseende CoinShares
vid tidpunkten for offentligg6randet av Transaktionen, har [amnats till Vine Hill, Odysseus Holdings eller dess
narstaende parter i samband med due diligence-undersokningarna.

AVNOTERING OCH HANDELSTOPP

For att mojliggéra genomférandet av Transaktionen avser CoinShares styrelse anséka om avnotering av
CoinShares stamaktier frdn Nasdaq Stockholm samt efterfraga att stamaktierna handelsstoppas pa Nasdagq
Stockholm fran och med den 30 mars 2026.%° Villkorat av Transaktionens fullbordande, avses avnoteringen
genomfdras genom en ansokan om avnotering till Nasdag Stockholm med ett efterféljande godkannande fran
Nasdaq Stockholm.

Den sista handelsdagen for CoinShares stamaktier pa Nasdaq Stockholm beraknas vara den omkring den 27
mars 2026 och avnotering av CoinShares stamaktier berdknas vara omkring den 10 april 2026.1

Detta datum kan skjutas upp om det dr nddvéndigt att antingen skjuta upp Jersey Court Meeting och/eller
Scheme General Meeting eller bada, eller om domstolens godkannande av Scheme of Arrangement forsenas.
I handelse av forsening kommer ansékan om avnotering av stamaktierna i CoinShares fran Nasdag Stockholm
att skjutas upp med foljden att handeln i CoinShares stamaktier inte kommer att avbrytas eller att sadant
handelsstopp kommer att 4ga rum vid ett sadant senare tillfdlle som kommuniceras av CoinShares enligt
tillampliga lagar och regler.

Det foreslas ocksa att CoinShares, efter dverforingstidpunkten (vilket ar nar éverforingen till Odysseus
Cayman av samtliga stamaktier i CoinShares initieras) ("Overforingstidpunkten™) och efter det att handeln
med CoinShares stamaktier har upphdrt, kommer att omregistreras som ett privat aktiebolag enligt relevanta
bestdmmelser i Jerseys Companies Law.

GODKANNANDEN FRAN MYNDIGHETER

Transaktionen &r bland annat villkorad av att, savitt avser Transaktionen och genomférandet av Transaktionen,
vissa erforderliga godkannanden, tillstdnd, beslut och andra atgarder fran myndigheter eller liknande. Sadana
godkannanden, tillstand, beslut och andra atgarder forvantas ha erhallits fore fullgérandet av Transaktionen.

TILLAMPLIG LAG OCH TVISTER

BCA samt varje talan, rattsprocess, tvist, kontrovers eller ansprak som uppstar till foljd av BCA och
genomfdrandet av transaktionerna ska regleras av och tolkas i enlighet med intern lagstiftning i delstaten New
York, forutsatt att (i) Scheme of Arrangement och andra bestdmmelser i BCA som enligt villkoren i BCA
uttryckligen regleras av lagstiftningen pa Jersey, ska regleras av lagstiftningen pa Jersey och dess foreskrifter,
och (ii) SPAC-Fusionen (sasom definierat nedan) och andra bestammelser i BCA som enligt villkoren i BCA
uttryckligen ska regleras av Cayman Companies Act ska regleras av Cayman Companies Act och dess
foreskrifter. CoinShares, Odysseus Holdings, Odysseus Cayman och Vine Hill samtycker till att de statliga
och federala domstolarna i delstaten New York har exklusiv jurisdiktion och behérighet i alla &renden som
grundar sig pa eller uppstar till foljd av Transaktionen.

Fdrslaget om Transaktionen till aktiedgarna i CoinShares ska i alla avseenden regleras av och tolkas i enlighet
med svensk materiell ratt och Takeover-reglerna (i tillampliga fall). Alla fragor som rér bolagsratt, nar de avser
CoinShares och Odysseus Holdings, ska behandlas i enlighet med lagstiftningen pa Jersey, medan alla fragor
som ror bolagsratt, nar de avser Odysseus Cayman, ska behandlas i enlighet med lagstiftningen pa
Caymanoarna. Alla tvister avseende erbjudandet till aktiedgarna i CoinShares, eller som uppstar i samband
darmed, ska avgoras exklusivt av svenska domstolar, varvid Stockholms tingsratt ska vara forsta instans.

Takeover-reglerna och Aktiemarknadsndmndens beslut och uttalanden om tolkning och tillampning av
Takeover-reglerna ar tillimpliga pa Transaktionen. Odysseus Holdings har, i enlighet med avsnitt V.2 i
Takeover-reglerna, atagit sig gentemot Nasdaq Stockholm att félja Takeover-reglerna och att underkasta sig
eventuella sanktioner som Nasdaq Stockholm kan aldagga Odysseus Holdings i handelse av Gvertradelse av
Takeover-reglerna.

10 Med forbehall for Nasdag Stockholms godkéannande.
11 Med forbehall fér Nasdag Stockholms godkéannande.



RADGIVARE

Stifel and Keefe, Bruyette & Woods (KBW), ett Stifel-bolag, agerar som finansiell radgivare till CoinShares i
samband med Transaktionen, samt som Sole Placement Agent i samband med den Riktade Nyemissionen.
White & Case (avseende amerikansk, brittisk och svensk rétt) och Carey Olsen (avseende jerseysk och
caymansk ratt) agerar som legala radgivare till CoinShares i samband med Transaktionen och den Riktade
Nyemissionen. Paul Hastings LLP (avseende amerikansk rétt), Appleby Global Group LLC (avseende jerseysk
och caymansk ratt) och Advokatfirman Hammarskiold (avseende svensk ratt) agerar som legala radgivare till
Vine Hill Capital Investment Corp. Latham & Watkins LLP agerar som legala radgivare till Stifel and Keefe,
Bruyette & Woods (KBW).



Riskfaktorer

CoinShares verksamhet och dess formaga att genomfora sin strategi, det avtalade samgaendet och eventuella
investeringar i Odysseus Holdings vardepapper efter det avtalade samgaendet ar foremal for risker och
osakerhetsfaktorer, varav manga ligger utanfor Odysseus Holdings eller CoinShares kontroll och kommer att
ligga utanfor den sammanslagna koncernens kontroll. Du bdr noga 6vervaga och utvardera alla risker och
osakerhetsfaktorer i samband med investeringar i den sammanslagna koncernens vardepapper, inklusive, men
inte begransat till, foljande avsnitt, ’Riskfaktorer’”. Hanvisningar nedan till CoinShares ska anses avse aven
Odysseus Holdings och det bolag som uppstar efter det avtalade samgaendet, beroende pa sammanhanget
eller vad som ar lampligt.

Du b6r noggrant 6vervaga alla foljande riskfaktorer, tillsammans med all annan information i dokumentet,
inklusive den finansiella informationen, innan du beslutar hur du ska rosta eller ge instruktioner om hur din
rost ska laggas for att godkénna det férfarande som beskrivs i detta dokument. Om inte sammanhanget kréver
annat, avser alla hanvisningar i detta avsnitt till ’Bolaget™, CoinShares International Limited och dess
dotterbolag fore genomforandet av det avtalade samgdendet, som kommer att vara Odysseus Holdings
verksamhet efter genomforandet av det avtalade samgaendet. CoinShares &ar en ledande europeisk
kapitalférvaltare som specialiserar sig pa digitala tillgangar och erbjuder exponering mot kryprovalutor pa
institutionell niva genom en diversifierad uppséattning kapitalforvaltnings- och kapitalmarknadsprodukter.
Alla hanvisningar till digitala tillgangar™ avser alla digitala varderepresentationer som registreras i ett
kryptografiskt sakert distribuerat register (t.ex. kryptovalutor, stabila betalningsvalutor, nyttotoken).

Véardet pa din investering efter genomforandet av det avtalade samgaendet kommer att vara foremal for
betydande risker som bland annat paverkar CoinShares verksamhet, finansiella stallning och rérelseresultat.
Om nagon av de handelser som beskrivs nedan intraffar, kan CoinShares verksamhet och finansiella resultat
efter det avtalade samgaendet paverkas negativt i vasentlig grad. Detta kan leda till en nedgang, som kan vara
betydande, for handelspriset pd CoinShares vardepapper och du kan darfor forlora hela eller delar av din
investering. De riskfaktorer som beskrivs nedan ar inte nédvandigtvis uttmmande och du uppmanas att géra
din egen undersdkning av CoinShares och Vine Hills verksamhet. Riskfaktorerna ar disponerade utifran att
den mest vasentliga risken aterfinns forst i respektive avsnitt och efterfoljs sedan i fallande ordning av
ytterligare riskfaktorer baserat pa denna indelning.

For en vidare beskrivning av riskfaktorer hanvisas till Registration Statement enligt Form F-4 som Odysseus
Holdings, CoinShares och Vine Hill kommer att lamna in till SEC (nar det ar tillgangligt, och med eventuella
andringar och tillagg). Ett reviderat utkast till Registration Statement enligt Form F-4 lamnades konfidentiellt
in av Odysseus Holdings och CoinShares till SEC den 2 februari 20262. Registration Statement enligt Form
F-4 kommer att innehalla ett fullmaktsdokument fran Vine Hill och ett prospekt fran Odysseus Holdings
(’Fullmaktsdokument/Prospekt™) avseende erbjudandet av vardepapper som ska emitteras till Vine Hills
vardepappersinnehavare i samband med fullbordandet av Transaktionen. Det slutliga fullmaktsformularet och
andra relevanta dokument kommer att skickas till Vine Hills aktiedgare pa en faststalld dag for omrdstning
om Transaktionen och andra frdgor som beskrivs i  Fullmaktsdokumentet/Prospektet.
Fullmaktsdokumentet/Prospektet, nar det ar tillgangligt, och med eventuella andringar och tillagg, kommer
att finnas tillgangligt via lankar pa www.coinshares-bidco.com och https://investor.coinshares.com/u-s-
listing-info

12 Pressmeddelandet om den konfidentiella inldmningen finns tillgangligt via
https://investor.coinshares.com/u-s-listing-info.
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RISKER RELATERADE TILL COINSHARES BRANSCH OCH INDUSTRI

Bolagets rorelseresultat har varierat och forvantas aven fortsattningsvis variera avsevart till féljd av ett
flertal faktorer, daribland den hoga volatiliteten hos digitala tillgdngar

Bolagets framsta intaktskallor ar beroende av digitala tillgadngar och den bredare kryptoekonomin. Bolagets
rorelseresultat har varierat och forvantas &ven fortséttningsvis variera avsevart till foljd av ett flertal faktorer,
daribland den hdga volatiliteten hos digitala tillgangar. Betydande positiva eller negativa forandringar i
priserna pa digitala tillgangar, vare sig enskilt eller sammantaget, leder inte nédvandigtvis till motsvarande
forbéattringar eller forsamringar av Bolagets rorelseresultat eller finansiella stéllning.

Bolagets rorelseresultat forvantas fortsatta att fluktuera kraftigt till foljd av ett antal faktorer, varav manga ar
ofdrutsdgbara och i vissa fall ligger utanfér Bolagets kontroll, daribland:

Bolagets beroende av erbjudanden som ar kopplade till handel med digitala tillgangar eller véarderingar
darav, inklusive handelsvolymer, likviditet och radande handelspriser for digitala tillgangar, vilka kan
vara mycket volatila;

Bolagets férmaga att attrahera, behélla och utoka sin investerar- och produktbas;

forandringar i lagstiftning eller regelverk samt atgarder fran regeringar eller tillsynsmyndigheter,
inklusive boter eller forlikningar;

lagstiftnings- eller regleringsforandringar som paverkar Bolagets méjlighet att erbjuda vissa produkter
eller tjanster,;

effekterna av miljo, socialt ansvar och bolagsstyrning (ESG-krav) kring digitala tillgangar;
prissattningen av Bolagets produkter och tjénster;

investeringar i utveckling av produkter och tjanster samt teknik som erbjuds till Bolagets
ekosystempartners, internationell expansion samt forséljnings- och marknadsforingsinsatser;

Bolagets utnyttjande samt beroende av centraliserade handelsplattformar for digitala tillgangar och
handelsplatser utanfor reglerade marknader (s.k. OTC-marknader), vilka huvudsakligen har godkants
baserat pa Bolagets due diligence-undersokningar;

makroekonomiska forhallanden, inklusive hojda rantor, geopolitiska spanningar samt minskad global
handel eller minskad efterfragan pa finansiella tjanster i allmanhet;

tvister med Bolagets tjansteleverantorer eller tillsynsmyndigheter, ogynnsamma réttsliga eller
tillsynsrelaterade forfaranden, domar, forlikningar eller ddrmed sammanhéngande kostnader;

utveckling och lansering av befintliga och nya produkter och tjanster av Bolaget eller dess
konkurrenter;

okningar i rorelsekostnader som Bolaget forvintas adra sig i samband med tillvéaxt och expansion av
verksamheten samt for att forbli konkurrenskraftigt;

tidpunkten och storleken for icke kassaflodespaverkande kostnader, sdsom aktiebaserad ersattning och
nedskrivningar av tillgangar;

systemfel eller driftavbrott, inklusive tredjepartsnatverk for digitala tillgangar och decentraliserade
finansprotokoll, intrang i sakerhet eller integritet eller otillganglighet i sadana nétverk eller protokoll
till foljd av atgarder fran Bolaget eller tredje part;

forandringar i den totala skattesatsen for Bolagets verksamhet, forandringar i skattelagstiftningen eller
rattsliga eller regulatoriska tolkningar ddrav samt eventuella negativa konsekvenser enligt amerikansk
federal inkomstskatt om Bolaget skulle klassificeras som ett passivt utlandskt investeringsbolag (eng.
passive foreign investment company, ("PFIC”));
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o foréndringar i redovisningsstandarder, redovisningsprinciper, vagledning eller tolkningar;

e forandringar i krav som stills pa Bolaget av tillsynsmyndigheter eller motparter, inklusive
nettokapitalkrav faststallda av bland annat U.S. Securities and Exchange Commission ("SEC”),
Financial Industry Regulatory Authority ("FINRA”), Jersey Financial Services Commission
("JFSC”), Autorité des Marchés Financiers ("AMF”), Europeiska vérdepappers- och
marknadsmyndigheten ("ESMA”) samt andra tillsynsmyndigheter i de jurisdiktioner dar Bolaget
bedriver verksamhet genom sina maklare;

e Bolagets férmaga att attrahera och behalla talanger;
e Bolagets formaga att konkurrera med sina konkurrenter; samt

o allmanna ekonomiska forhallanden pa inhemska eller internationella marknader, inklusive effekterna
av pandemier.

Till foljd av dessa faktorer ar det svart for Bolaget att gora tillforlitliga prognoser avseende tillvéxttrender, och
saval Bolagets verksamhet som dess framtidsutsikter ar svara att utvardera, sarskilt pa kort sikt. Mot bakgrund
av den snabba utvecklingen inom Bolagets verksamhet och kryptoekonomin kan jamforelser mellan olika
perioder av Bolagets rorelseresultat sakna relevans och bor inte forlitas pa som en indikation pa framtida
resultat. Kostnader som redovisas i Bolagets finansiella rapporter kan skilja sig avsevart fran historiska eller
prognostiserade nivaer. Bolagets rorelseresultat under ett eller flera kommande kvartal kan komma att
understiga vardepappersanalytikers och investerares forvantningar, vilket kan medfora att marknadspriset pa
Bolagets vardepapper efter samgaendet 6kar eller minskar avsevart.

Bolagets intakter och nettoresultat skulle sannolikt paverkas negativt av en minskning av AUM, till foljd
av antingen en nedgang i tillgdngarnas marknadsvéarde eller nettoutfloden, vilka bada skulle minska
ersattningen for de finansiella tjanster inom investeringsforvaltning som Bolaget erhaller

Mer an 50 procent av Bolagets intakter harrér fran avtal med auktoriserade deltagare avseende finansiella
tjanster inom investeringsforvaltning. Enligt dessa avtal baseras ersattningen till Bolaget i huvudsak pa
marknadsvérdet av AUM, vilket kan minska av olika skal. Under perioder da intdkterna minskar skulle
Bolagets nettoresultat och rorelseresultat sannolikt minska i storre proportion, eftersom en majoritet av
Bolagets kostnader &r fasta. Faktorer som kan leda till minskning av AUM, intdkter och nettoresultat omfattar:

e Minskning av marknadsvardet av AUM. Det &r generellt inte mojligt for Bolaget att forutse om
marknadsvolatilitet kan leda till betydande eller varaktiga nedgangar pa marknaden eller till prisfall
inom de marknadssegment dar Bolagets AUM ar koncentrerat. Sadana forhallanden kan paverka
marknadsvérdet av Bolagets AUM samt Bolagets intdkter och nettoresultat negativt.

e Inl6sen, omallokering och andra uttag fran kundportfoljer. Sadana forandringar kan uppstd om
investerare minskar sina investeringar i produkter som erbjuds av Bolaget eller inom de
marknadssegment dar Bolaget ar verksamt. Forandringar kan &aven uppsta om investeringar léses in
efter vardedkningar eller om tillgangar flyttas till andra kapitalforvaltare till foljd av portféljernas
individuella riskprofil. Vidare varierar den ersattning som tillfaller Bolaget beroende pa vilken typ av
tillgdng som forvaltas. Som utgangspunkt tas hogre avgifter ut for aktiv kapitalforvaltning och
alternativa investeringar, medan lagre avgifter tas ut for rantebarande tillgangar, stabila vardeportféljer
och passivt forvaltade strategier. Bolagets intékter och nettoresultat kan darfér minska om investerare
omallokerar investeringar till konton eller strategier med lagre avgiftsnivaer, vilket i sin tur kan minska
Bolagets AUM.

Digitala tillgangar utgoér en ny och snabbt véxande bransch. Marknadspriset pa stamaktierna i
CoinShares har tidigare paverkats av acceptansen av Bitcoin och andra digitala tillgangar, och
marknadspriset pa Odysseus Holdings stamaktier efter genomforandet av det avtalade samgéendet kan
komma att paverkas pa motsvarande satt

Digitala tillgangar baserade pé blockkedjeteknik (eng. blockchain technologies) introducerades forst 2008 och
befinner sig fortfarande i ett tidigt utvecklingsstadium. Bitcoin-natverket (eng. the Bitcoin network) lanserades
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2009, och Bitcoin var den forsta kryptografiska digitala tillgangen som uppnadde global spridning och kritisk
massa. Kryptografiska och algoritmiska protokoll som reglerar utgivningen av digitala tillgangar utgor en ny
och snabbt véxande bransch som paverkas av ett flertal faktorer, daribland forandringar i regelverket samt
underliggande tekniker och protokoll som kan vara svara att utvérdera.

Eftersom Bolagets verksamhetsresultat och marknadspriset pa Odysseus Holdings stamaktier efter
genomforandet av det avtalade samgéaendet kan vara nara korrelerade med acceptansen och uppfattningen av
Bitcoin och/eller andra digitala tillgangar, kan realiseringen av en eller flera av foljande risker ha en vasentlig
negativ inverkan pa marknadspriset pad Odysseus Holdings stamaktier efter genomférandet av det avtalade
samgaendet:

e Bitcoin och andra digitala tillgangar har forst under senare tid borjat accepteras som betalningsmedel
av vissa detaljhandlare och kommersiella bolag, och konsumenternas anvandning av digitala tillgangar
som betalningsmedel &r fortfarande begrénsad. Banker och andra etablerade finansinstitut kan vagra
att hantera medel hanforliga till transaktioner i digitala tillgangar, genomfora bankoverforingar till
eller fran handelsplattformar for digitala tillgangar, tillhandahalla tjanster till bolag eller
tjansteleverantorer verksamma inom omradet eller uppratthalla konton for personer eller enheter som
handlar med digitala tillgdngar. Som en foljd av detta bestams priserna pé digitala tillgangar i stor
utstrackning av spekulanter och teknikvaliderare (t.ex. miners), vilket bidrar till hdg prisvolatilitet och
kan minska sannolikheten for att digitala tillgangar accepteras som betalningsmedel i framtiden;

e Dbanker kan vélja att inte tillhandahalla, eller att avbryta, banktjanster till bolag som deltar i marknader
for digitala tillgangar, tillnandahaller tjanster relaterade till digitala tillgangar eller accepterar digitala
tillgdngar som betalning. Detta kan minska likviditeten pa marknaden och negativt paverka
allmanhetens uppfattning om digitala tillgangar generellt eller om enskilda digitala tillgangar, sdsom
Bitcoin, och dess anvandbarhet som betalningssystem, vilket i sin tur kan leda till fallande priser pa
digitala tillgangar;

e vissa integritetshevarande funktioner har inforts, eller forvantas inforas, i vissa natverk for digitala
tillgangar. Handelsplattformar for digitala tillgangar eller bolag som underlattar transaktioner i digitala
tillgangar, inklusive Bitcoin, kan I6pa en okad risk att fa sina banktjanster avbrutna om det uppstar
farhdgor om att sddana funktioner forsvarar efterlevnaden av regelverk avseende atgarder mot
penningtvatt eller ekonomiska sanktioner;

e anvandare, utvecklare och miners kan vélja att Gverga till eller anta vissa digitala tillgangar pa
bekostnad av sitt engagemang i andra digitala tillgangsnatverk, vilket kan paverka dessa natverk
negativt, inklusive Bitcoin-natverket; samt; och

e iaugusti 2017 genomgick Bitcoin-natverket en s.k. hard forgrening som resulterade i skapandet av ett
nytt natverk for digitala tillgangar, Bitcoin Cash. Denna hérda forgrening var omstridd och kan ha lett
till att vissa anvandare av Bitcoin Cash-nétverket hyser negativa uppfattningar om Bitcoin-nétverket.
Framtida harda forgreningar kan vara lika kontroversiella, och vissa anvandare kan forsoka paverka
anvandningen eller acceptansen av Bitcoin-natverket eller andra digitala tillgangsnatverk negativt,
liksom aktorer involverade i omstridda harda forgreningar av andra digitala tillgangar.

Digitala tillgangar utgor en ny tillgangsklass och representerar en teknisk innovation som ar férenad med en
hog grad av osékerhet, bland annat eftersom den rttsliga statusen for digitala tillgangar varierar mellan olika
jurisdiktioner och fortfarande befinner sig i utveckling. For att digitala tillgangar ska kunna fa bredare
genomslag kravs 6kad anvandning samt fortsatt utveckling av blockkedjeteknik for olika tillampningar, liksom
storre regulatorisk tydlighet. En begransad expansion av anvdndningen av digitala tillgdngar och
blockkedjeteknik skulle paverka Bolagets finansiella resultat negativt.

Det finns vidare ingen garanti for att digitala tillgangar generellt kommer att behalla sitt varde pa lang sikt.
Virdet pa digitala tillgangar ar foremal for risker relaterade till Bolagets anvandning. Aven om anvindningen
av digitala tillgangar skulle 6ka pa kort eller medellang sikt finns det ingen garanti for att sddan utveckling
kommer att fortsitta pa lang sikt. En minskning i anvandningen av digitala tillgdngar kan leda till 6kad
volatilitet eller fallande priser pa digitala tillgangar, vilket skulle kunna ha en vasentlig negativ inverkan pa
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Bolagets investerings- och handelsstrategier, vardet pa Bolagets tillgdngar samt vérdet pa eventuella
investeringar i Bolaget.

Priset och varderingen av digitala tillgangar ar kraftigt volatila

Varden och varderingar av digitala tillgangar ar, och har historiskt sett varit, foremal for betydande
prisforandringar. Vardet pa digitala tillgangar baseras delvis pa marknadens acceptans och framtida
forvantningar, vilka kan komma att infrias eller utebli. Prisfluktuationer i olika kryptovalutor kan skapa
osakerhet pa marknaden och paverka handelsvolymerna for digitala tillgangar negativt, vilket i sin tur kan ha
en negativ inverkan pa Bolagets verksamhet, finansiella stallning och rérelseresultat. En nedgang i vardet pa
de digitala tillgdngar som Bolaget innehar skulle ha en negativ effekt pa Bolagets finansiella stallning. En
betydande del av efterfragan pa digitala tillgdngar genereras av spekulanter och investerare som forvarvar och
innehar dessa tillgdngar med avsikt att tillgodogora sig vardestegring, saval pa kort som pa lang sikt.
Spekulationer om framtida véardedkningar kan driva upp priset pa en digital tillgang och leda till ytterligare
prisrorelser.

Flera faktorer kan paverka priset pa digitala tillgangar, sarskilt kryptovalutor, inklusive men inte begransat till
foljande:

o det globala marknadssentimentet avseende digitala tillgangar samt utbud och efterfragan pa digitala
tillgangar, vilka i sin tur kan paverkas av ett flertal faktorer, sasom ckad eller minskad acceptans for
digitala tillgangar som betalningsmedel for varor och tjanster hos detaljhandlare och kommersiella
bolag, av digitala tillgdngar som betalningsmedel for varor och tjanster, sakerheten hos
handelsplattformar och digitala planbocker dar tillgangarna forvaras, allmanhetens uppfattning om
sakerheten vid att anvandning och innehav av digitala tillgdngar ar sakert samt regulatoriska
begrénsningar av deras anvandning;

e utvecklingen och lanseringstakten for nya natverk for digitala tillgdngar samt kommande
uppgraderingar som syftar till att forbattra natverkens skalbarhet;

e forandringar i programvara, programvarukrav eller hardvarukrav som ligger till grund for ett
blockkedjenétverk (eng. blockchain network), sasom harda eller mjuka forgreningar. Forgreningar kan
intraffa i framtiden och det finns ingen garanti for att en sadan forgrening inte skulle leda till en
varaktig nedgang i marknadspriset pa digitala tillgangar;

e fOrandringar i rattigheter, skyldigheter, incitament eller beloningar for olika deltagare i ett
blockkedjenatverk, exempelvis natverk som ar beroende av miners eller validerare. Sofistikerade
minergrupper kan 6ver tid fa ett oproportionerligt stort inflytande om system- eller bandbreddskraven
blir hdga, och om en enskild person eller enhet utdvar ett sadant inflytande kan en negativ handelse
som paverkar denna part, exempelvis ett insolvensférfarande, leda till en minskning av priset pa
digitala tillgangar;

e koncentration av dgandet av vissa digitala tillgangar hos en enskild person eller en begransad grupp
innehavare eller hos personer inom en eller ett fatal jurisdiktioner, samt storre forséljningar eller
distributioner av sddana innehav, exempelvis i samband med upplasning av tokens, vilket kan ha en
negativ inverkan pa marknadspriset for sadana digitala tillgangar;

e underhall och utveckling av programvaruprotokoll for digitala tillgangar;

e handelsplattformars styrdokument samt rutiner for insattningar och uttag, likviditeten pa sadana
handelsplattformar samt driftavbrott eller tekniska fel;

e lagstiftnings- och regleringsatgarder samt eventuella forvantade regleringsatgarder som paverkar
anvandningen och vérdet av digitala tillgangar;

o rattsliga uttalanden avseende digitala tillgangar, inklusive hur digitala tillgdngar behandlas i vissa
insolvensforfaranden;
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e beskattning och skatterelaterad rapportering av transaktioner som involverar digitala tillgangar i USA
och andra jurisdiktioner déar Bolaget bedriver verksamhet;

o konkurrens mellan befintliga kryptovalutor samt marknadens preferenser och férvantningar avseende
anvandningen av enskilda digitala tillgangar;

o faktisk eller upplevd manipulation av marknaderna for digitala tillgangar;

o faktiska eller upplevda farhadgor om att digitala tillgangar och relaterade aktiviteter, sdasom mining, har
negativa miljoeffekter eller ar kopplade till olagliga aktiviteter, liksom korrelationen mellan priset pa
vissa digitala tillgangar och priset pa Bitcoin;

e inldgg pa sociala medier och annan offentlig kommunikation fran kanda personer som ror specifika
kryptovalutor samt noteringar eller affarsbeslut fran bolag som hanterar digitala tillgdngar och som ror
specifika digitala tillgangar;

e investerares forvantningar avseende inflation, den allmdnna ekonomiska utvecklingen, staters
penningpolitik, handelsrestriktioner samt valutadevalveringar och revalveringar;

e investerares 6vergripande fortroende for protokoll for digitala tillgangar och deras ekosystem samt
sakerheten och tillforlitligheten hos leverantorer av tjanster for digitala tillgangar, sarskilt
handelsplattformar och marknadsinfrastruktur; och

e aktiviteter hos emittenter av stablecoins, deras formaga att ersatta underliggande tillgangar som
sakerhet for stablecoins, vardeminskningar i dessa underliggande tillgdngar samt framtida
regulatoriska eller redovisningsmassiga atgarder avseende stablecoins.

Vidare kan vissa decentraliserade digitala tillgangar i praktiken vara, eller 6ver tid bli, mer centraliserade an
vad som allmant uppfattas. Detta kan oka risken for att en ogynnsam héandelse som paverkar en enskild person
eller enhet leder till en minskning av priset pa digitala tillgangar. Aven om nétverk for digitala tillgdngar
vanligtvis &r decentraliserade och inte behover forlita sig pa en enskild stat eller institution for att skapa,
Overfora eller faststélla varde, kan en enskild person eller enhet i praktiken ha méjlighet att utéva centraliserad
kontroll Gver ett sadant natverk.

Det finns dven risker kopplade till kraftiga prisrérelser i stablecoins, vilka ar utformade for att uppratthalla ett
relativt stabilt varde i forhallande till en underliggande tillgang, vanligtvis en statligt utfardad valuta
(“fiatvaluta™), sdsom USD, eller en borshandlad ravara. Stabiliteten hos en stablecoin beror bland annat pa de
underliggande tillgdngar som backar upp stablecoinen och som innehas av stablecoinens emittent i
reservkonton, samt pa innehavarens méjlighet att 16sa in stablecoinen fran emittenten till nominellt varde.

Emittenter av vissa stablecoins har for ndrvarande ett betydande utrymme for skdnsmassig bedémning nér det
galler att faststalla sammansattningen och omfattningen av de tillgangar som innehas som reserver samt
mojligheten att ersatta andra tillgangar an den fiatvaluta som ursprungligen deponerats. Sammansattningen av
reservtillgangar varierar avsevart mellan olika stablecoins. Vissa stablecoins sakerstalls helt av tillgangar
utanfor blockkedjan, inklusive kontanter eller kortfristiga och mycket likvida tillgangar, medan andra
sakerstalls av tillgangar som ar betydligt mindre likvida &n kontanter eller likvida medel.

Exempelvis rapporterar Circle, som emitterar stablecoinen USDC ("USDC”), att bolaget innehar kontanter
och kortfristiga likvida medel for att backa upp sina USDC-stablecoins. Tether, som emitterar stablecoinen
USDT ("USDT™), publicerar kvartalsrapporter som redogér for de konsoliderade tillgangar som utgor dess
reserver per ett visst rapporteringsdatum. Enligt dessa rapporter har reserverna bland annat inkluderat
bolagscertifikat och insattningsbevis, kontanter och bankinsattningar, omvanda repotransaktioner,
penningmarknadsfonder, statsskuldvaxlar, sakerstallda 1an, foretagsobligationer, fonder, adelmetaller samt
andra investeringar, inklusive digitala tokens.

Bolaget handlar regelbundet med och innehar stablecoins. Per den 30 juni 2025 var USDC och USDT de enda
stablecoins som Bolaget innehade i vasentliga belopp. Aven om stablecoins ar avsedda att uppréatthalla ett
stabilt vérde ar de inte riskfria eller immuna mot prisfluktuationer. Ett flertal faktorer kan leda till att
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stablecoins avviker fran sin vardeanknytning, daribland utbud och efterfragan, marknadsrorelser, marknadens
fortroende och acceptans, likviditetsrisker samt tekniska risker.

Avsaknaden av heltdckande tillampliga lagar och regler har vidare gett vissa emittenter av stablecoins
mojlighet att sjalva bestamma sammansattningen och omfattningen av de tillgangar som ligger till grund for
dessa stablecoins. Det finns en risk att en emittent inte kan likvidera tillrackligt med underliggande tillgangar
vid omfattande inl6senbegaranden, vilket kan leda till att priset pa stablecoinen avviker fran vardet pa den
underliggande fiatvalutan eller annan tillgang som stablecoinen &r avsedd att folja.

I extrema fall, exempelvis vid omedelbara inlésenbegéaranden av hela eller véasentligen hela méngden av en
viss stablecoin i omlopp, kan &ven stablecoins som backas upp av reserver som huvudsakligen bestar av
kontanter och likvida medel bli foremal for instabilitet eller for emittentens oformaga att tillgodose samtliga
inlosenbegaranden. Detta kan intraffa dven om reserverna till stor del bestar av kortfristiga amerikanska
statsobligationer, eftersom dessa marknader inte nddvandigtvis ar tillrackligt prisstabila i stressade
marknadsférhallanden.

Marknadsaktorer har visat en kande oro avseende den faktiska likviditeten och kvaliteten pa reserverna for
USD-baserade stablecoins sasom USDT och USDC. Enligt rapporter hade Circle exempelvis mer an 3
miljarder USD av sina USDC-reservmedel insatta hos den amerikanska banken Silicon Valley Bank ("SVB”),
vilka tillfalligt blev otillgangliga nér SVB sattes under férvaltning av Federal Deposit Insurance Corporation
("FDIC”) i mars 2023. Aven om dessa medel senare gjordes tillgangliga, ledde oron till att USDC tillfalligt
handlades under sin véardeanknytning till 1,00 USD (s.k. de-pegging), och USDC:s totala marknadsvérde
minskade efter denna handelse.

Om en emittent av en stablecoin inte skulle fullgéra sina inldsenforpliktelser kan detta underminera
allmanhetens fortroende for stablecoins och digitala tillgangar generellt, vilket i sin tur kan fa omfattande
konsekvenser for kryptoekonomin och leda till okad volatilitet i priserna pa andra stablecoins och digitala
tillgangar.

Det har dven framforts pastaenden om att vissa stablecoins, sérskilt Tether, ar eller tidigare varit otillrackligt
sékerstédllda samt att vissa aktorer kopplade till stablecoins kan ha varit inblandade i penningtvatt. Kraftiga
prisrorelser i stablecoins, operativa problem (sasom tekniska problem som forhindrar avveckling), farhagor
kring reservtillgangarnas tillracklighet eller regulatoriska atgarder riktade mot emittenter av stablecoins eller
mellanhander, sasom spotmarknader for digitala tillgangar, kan ha en betydande negativ inverkan pa den
globala kryptomarknaden och pa Bolagets verksamhet.

Stablecoins uppges vara sakrade genom underliggande reservtillgangar. En grundlaggande fraga vid konkurs
eller insolvens hos en emittent &r vilken part som har den faktiska aganderatten till dessa reservtillgangar:
innehavaren av stablecoinen eller emittenten. Om innehavaren endast har en avtalsenlig ratt till betalning fran
emittenten kan reservtillgangarna anses inga i emittentens konkursbo, varvid innehavaren behandlas som en
icke sakerstalld fordringsagare och riskerar att endast erhalla partiell aterbetalning. Omvant, om strukturen ger
innehavaren absolut nyttjanderatt till reservtillgdngarna, kan innehavaren ha en starkare stéllning vid
emittentens insolvens. P& grund av stablecoins relativt begransade historik saknas dock rattspraxis, och det
finns ingen sakerhet kring hur domstolar skulle bedéma sadana fragor.

Vissa digitala tillgangar kan vara svara att vardera, eftersom de kan uppfattas sakna inneboende varde, inte ge
nagon ratt till inkomst eller vinst, inte utgdra en skuld som kraver aterbetalning och/eller sakna en likvid eller
transparent handelsmarknad. Vissa digitala tillgangar handlas i begransad omfattning eller har lag eller
obefintlig likviditet, vilket forsvarar faststallandet av deras verkliga varde. En digital tillgang som var likvid
vid forvarvstillfallet kan senare bli illikvid, vilket kan leda till vdrdeminskning. Det &r inte mojligt att med
sakerhet forutse om en institutionell marknad for en viss digital tillgdng kommer att utvecklas eller besta dver
tid.

Det finns vidare ingen garanti for att digitala tillgangar, sarskilt kryptovalutor, kommer att behalla sitt
langsiktiga varde i termer av kopkraft eller att acceptansen av digitala tillgangar som betalningsmedel hos
detaljhandlare och kommersiella bolag kommer att fortsdtta att oka. En begransad expansion eller en
minskning av den hittills utvecklade anvandningen av digitala tillgangar kan leda till 6kad volatilitet eller
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vardeminskning, vilket kan ha en vasentlig negativ inverkan pa Bolagets investerings- och handelsstrategier,
vardet pa Bolagets tillgangar samt vérdet pa investeringar i Bolaget.

Det regulatoriska landskapet for digitala tillgangar ar under fortlépande utveckling, och det ar osakert
hur detta kommer att paverka CoinShares

Mot bakgrund av den Okande populariteten och tillvaxten inom branschen for digitala tillgangar antog
Europeiska unionen ("EU”) i maj 2023 en omfattande reglering avseende utfardande av digitala tillgangar och
tjansteleverantorer, Europaparlamentets och radets forordning (EU) 2023/1114 av den 31 maj 2023 om
marknader for kryptotillgangar ("MiCA-férordningen”).

Under senare tid har aven den amerikanska kongressen och federala myndigheter fokuserat pa att etablera ett
tydligare regelverk for digitala tillgangar, sarskilt avseende utgivning av betalnings-stablecoins. SEC har
tidigare vidtagit ett flertal tillsynsatgarder mot aktorer verksamma pa marknaden for digitala tillgangar,
daribland amerikanska handelsplattformar for digitala tillgangar och emittenter av digitala tillgangar, med
hanvisning till pastadda overtradelser av amerikansk vardepapperslagstiftning. Den nuvarande amerikanska
administrationen har dock vidtagit atgarder for att positionera USA som en global ledare inom branschen for
digitala tillgangar, vilket bland annat har resulterat i inrattandet av en myndighetsévergripande arbetsgrupp
med uppdrag att foresla ett regelverk for digitala tillgangar i USA.

Den amerikanska kongressen har vidare vidtagit atgarder for att infora lagstiftning i syfte att skapa ett tydligare
rattsligt ramverk for digitala tillgadngar. Lagen om garanterad viktig nationell infrastruktur i amerikanska
stablecoins ("Genius Act”), som undertecknades av USA:s president i juli 2025, utgdr det forsta federala
regelverket for stablecoins i USA. Det &r dock fortsatt osékert om ytterligare federal lagstiftning avseende
digitala tillgdngar kommer att antas, och det ar oklart i vilken utstrackning Bolaget kan komma att paverkas
vasentligt och negativt av eventuella nya regler.

Parallellt har SEC inréattat en sarskild arbetsgrupp for digitala tillgangar med uppdrag att tillhandahalla
tydligare vagledning kring tillampningen av amerikansk federal vardepapperslagstiftning pa digitala tillgangar
i allmanhet samt pa utvecklare och mellanhander verksamma inom omradet. Darutéver har SEC nyligen dragit
tillbaka eller pausat flera tillsynsatgarder och utredningar riktade mot handelsplattformar for digitala tillgéangar,
emittenter och narstaende bolag.

Den foranderliga regulatoriska miljon medfor osdkerhet for Bolaget, eftersom nya regler eller andringar av
befintliga regelverk kan fa en véasentlig och negativ inverkan pa Bolagets verksamhet, finansiella stallning och
rorelseresultat. Bolaget avser att fortlopande folja den regulatoriska utvecklingen och vid behov anpassa sin
verksamhet for att uppfylla nya tillampliga lagkrav.

Om Bolaget skulle betraktas som ett investmentbolag” som omfattas av regleringen i den amerikanska
Investment Company Act of 1940 (”Investment Company Act”), kan lagens restriktioner géra det
omojligt for Bolaget att fortsatta sin verksamhet som planerat, vilket skulle ha en vasentlig negativ
inverkan pa Bolagets verksamhet

Bolaget handlar med och innehar en betydande méangd digitala tillgangar. Som beskrivs nedan kan Bolaget,
om vissa av de digitala tillgangar som Bolaget innehar utéver Bitcoin och ether slutligt faststélls vara
vardepapper av SEC eller en amerikansk domstol, tvingas att véasentligt andra sin verksamhet for att folja
Investment Company Act i dess vid var tid géllande lydelse.

Enligt Investment Company Act anses en emittent i allméanhet vara ett "investmentbolag” om det, i avsaknad
av ett tillampligt undantag:

o dr, eller utger sig for att vara, huvudsakligen engagerat i, eller avser att engagera sig i, verksamhet som
avser investering, aterinvestering eller handel med vardepapper; eller

e ager eller avser att forvarva vardepapper till ett varde som Gverstiger 40 procent av vérdet pa dess
totala tillgangar (exklusive amerikanska statspapper och likvida medel), berdknat pa okonsoliderad
basis.
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Bolaget betraktar sig som ett bolag som tillhandahaller tjanster avseende digitala tillgangar som inte ar
vardepapper och som bedriver verksamhet som ger tillgang till finansiella produkter som inte ar véardepapper,
och inte som ett bolag som investerar, aterinvesterar eller handlar med véardepapper.
Per den 30 juni 2025 uppgick vardet av Bolagets totala okonsoliderade tillgangar, exklusive likvida medel,
som utgjordes av vardepapper enligt definitionen i avsnitt 2(a)(36) i Investment Company Act, till mindre an
40 procent av Bolagets totala okonsoliderade tillgangar, exklusive likvida medel.

Mot bakgrund av Bolagets nuvarande affarsomraden och karaktaren av Bolagets digitala tillgangar framstaller
sig Bolaget inte som ett bolag som huvudsakligen bedriver verksamhet avseende investering, aterinvestering
eller handel med vardepapper. Bolaget har darfor for narvarande inte for avsikt att registrera sig som ett
investmentbolag enligt Investment Company Act.

Om det emellertid i framtiden skulle visa sig att (i) en vasentlig andel av Bolagets digitala tillgangar, utéver
Bitcoin och Ether, slutligt anses utgtra vérdepapper av SEC eller en amerikansk domstol, eller (ii) Bolaget
bedoms framstalla sig som att huvudsakligen bedriva verksamhet avseende investering, aterinvestering eller
handel med vardepapper, kan Bolaget bli skyldigt att registrera sig som ett investmentbolag enligt avsnitt
3(a)(1)(A) i Investment Company Act.

Om Bolaget eller nagot av dess dotterbolag blir skyldigt att registrera sig som ett investmentbolag enligt
Investment Company Act, maste Bolaget uppfylla ett antal véasentliga krav enligt Investment Company Act,
vilka bland annat innefattar:

e Dbegransningar avseende kapitalstruktur;
o restriktioner avseende vissa investeringar;
o forbud mot transaktioner med nérstaende bolag; och

e krav pa efterlevnad av regler och foreskrifter avseende rapportering, bokfdring, rostning,
fullmaktsforfarande och andra administrativa skyldigheter, vilket skulle medfdra en betydande ¢kning
av Bolagets rorelsekostnader.

Om Bolaget eller ndgot dotterbolag skulle anses vara ett investmentbolag enligt Investment Company Act,
skulle den berdrda enheten antingen behdva registrera sig som investmentbolag enligt Investment Company
Act, erhalla undantag fran SEC eller genomfora affarsméassiga och organisatoriska forandringar for att inte
langre omfattas av definitionen av investmentbolag.

En registrering som investmentbolag enligt Investment Company Act kan bland annat ha en vésentlig negativ
inverkan pa Bolagets finansiella stallning, verksamhet och rorelseresultat, vasentligt begransa Bolagets
mojlighet att 1ana medel eller genomfora andra transaktioner som involverar havstangseffekter samt kréva att
Bolaget utser styrelseledaméter som &r oberoende. Darutover kan sadan reglering pa andra satt utsatta Bolaget
for ytterligare krav som &r kostsamma och tidskrévande att efterleva.

Forandringar i Bolagets tillgangssammansattning, skuldexponering, organisationsstruktur eller avtalsrattsliga
forhallanden kan vidare kréava att Bolaget andrar sin affars- och investeringsstrategi, vilket kan innebéra att
Bolaget maste forvarva eller avyttra tillgangar eller vardepapper, hindras fran att utnyttja vissa
affarsmojligheter eller pa annat satt far sin verksamhet begransad. Sadana férandringar kan ha en vésentlig
negativ inverkan pa Bolagets rorelseresultat, finansiella stallning och framtidsutsikter.

Pa grund av bristande kunskap och viss negativ publicitet kring handelsplattformar, protokoll och
ekosystem for digitala tillgdngar kan befintliga och potentiella investerare, motparter samt
tillsynsmyndigheter férlora fortroendet for handelsplattformar, protokoll, ekosystem eller
vaxlingstjanster avseende digitala tillgangar

Sedan kryptoekonomins tillkomst har ett stort antal handelsplattformar for digitala tillgangar blivit foremal for
stdmningar, utredningar och nedlaggningar till foljd av bedrégeri, manipulativa metoder, affarsméssiga
misslyckanden och sakerhetsovertradelser. | flera av dessa fall har kunder pa sadana plattformar inte erhallit
nagon ersattning eller kompensation for sina forluster. Storre handelsplattformar kan dessutom utgoéra mer

18



attraktiva mal for hackare och skadlig programvara samt i hogre grad bli féremal for tillsynsmyndigheters
ingripanden.

Exempelvis forsattes Celsius Network, Voyager Digital, Three Arrows Capital, FTX och Genesis i konkurs
under 2022 och 2023. | november 2022 blev FTX — som vid den tidpunkten var en av varldens storsta och
mest valkanda handelsplattformar for digitala tillgangar — insolvent, och det avslojades att plattformen hade
missbrukat kunders tillgangar. Detta ledde till ett omfattande forlorat fortroende for aktorer i kryptoekonomin
samt till betydande negativ publicitet som i vidare beméarkelse kommit att forknippas med kryptotillgangar
generellt.

Vidare vackte SEC i juni 2023 talan mot Coinbase och Binance, bland annat med anklagelser om att bolagen
bedrev verksamhet som oregistrerade handelsplatser for vardepapper i USA och med pastaenden om att ett
antal digitala tillgangar utgjorde oregistrerade vardepapper. | november 2023 vackte SEC &ven talan mot
Kraken med liknande anklagelser, bland annat med hanvisning till att Kraken pastods bedriva verksamhet som
en oregistrerad vardepappersbdrs, maklare och clearingorganisation.

| februari 2025 beviljades ett 60-dagars uppehall i SEC:s talan mot Binance efter en gemensam begéaran fran
SEC och Binance, varvid parterna angav att SEC:s nyinrattade arbetsgrupp for digitala tillgangar, med fokus
pa att utveckla ett federalt ramverk for digitala tillgangar, kunde komma att bidra till att I6sa drendet. | februari
2025 ingick Coinbase och SEC en gemensam 6verenskommelse, godkand av domstol, om att avvisa SEC:s
talan med slutlig verkan. | mars 2025 avvisade Kraken och SEC gemensamt SEC:s talan med slutlig verkan.
Flera andra aktorer verksamma pa marknaden for digitala tillgangar har &ven meddelat att SEC informerat dem
om att tillsynsmyndigheten avslutat utredningar eller tillsynsatgarder mot deras respektive bolag.

I november 2023 erkdnde Binance sig skyldig till brott i samband med Justitiedepartementets utredningar av
overtradelser av Bank Secrecy Act ("BSA™), underldtenhet att registrera sig som penningoverforande
verksamhet samt Overtradelser av International Emergency Economic Powers Act. Vidare erkande Binances
grundare sig skyldig till att inte ha uppratthallit ett effektivt program for bekdmpning av penningtvatt i strid
med BSA. Som en del av forlikningen ingick Binance éverenskommelser med bland annat CFTC, FinCEN
och OFAC. Daremot var SEC:s talan mot Binance vid tidpunkten fortfarande foremal for process, och saval
Coinbase som Kraken har tidigare bestridit SEC:s pastaenden.

I april 2025 meddelade Justitiedepartementet genom en promemoria att myndigheten avser att prioritera
arenden som ror anvandning av digitala tillgangar i brottslig verksamhet kopplad till bland annat bedrégeri,
terrorism, narkotika- och manniskohandel, organiserad brottslighet, dataintrang och finansiering av kriminella
natverk, medan andra typer av arenden relaterade till digitala tillgangar kommer att ges lagre prioritet. Mot
denna bakgrund ar utgangen av pagaende och framtida rattsprocesser, deras paverkan pa kryptoekonomin i
stort samt de anseendemaéssiga konsekvenserna for branschens aktorer fortsatt osdkra, och det finns ingen
garanti for att SEC inte i framtiden kommer att vacka liknande talan avseende dessa eller andra digitala
tillgangar.

Dérut6ver har det rapporterats att en betydande del av handelsvolymerna pa vissa handelsplattformar for
digitala tillgangar ar fabricerade eller av falsk karaktar. Sadana rapporter kan indikera att marknaden for
handelsplattformar for digitala tillgangar ar véasentligt mindre &n vad som annars kan antas.

Negativ marknadsuppfattning, bristande stabilitet, avsaknad av standardiserad reglering inom kryptoekonomin
samt nedlaggning eller tillfallig avstangning av handelsplattformar for digitala tillgangar till f6ljd av bedrageri,
verksamhetsmisslyckanden, dataintrang, skadlig programvara eller statliga atgarder, liksom de forluster som
kan drabba kunder, kan minska fortroendet for kryptoekonomin och leda till 6kad prisvolatilitet for digitala
tillgangar, inklusive betydande vardeminskningar. Var och en av dessa omstandigheter kan ha en negativ
inverkan pa Bolagets anseende, finansiella stallning och verksamhet.

Underlatenhet fran Bolaget eller dess tredjepartsleverantorer att skydda och korrekt forvalta Bolagets
eller Bolagets investerares medel och/eller digitala tillgangar kan ha en negativ inverkan pa Bolagets
verksamhet, rérelseresultat och finansiella stallning

Bolaget kan fran tid till annan deponera, 6verfora och forvara, eller lata forvara, kundmedel och digitala
tillgdngar hos tredjepartsforvaltare. Sddana tredjepartsforvaltare inkluderar reglerade depainstitut for digitala
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tillgdngar (som anvands for forvaring), handelsplattformar for digitala tillgangar (som anvéands for
handelsaktiviteter) samt motparter inom rantebarande instrument (hos vilka avkastning genereras). Bolagets
styrdokument, rutiner, operativa kontroller samt kontroller kopplade till den finansiella rapporteringen &r
utformade for att skydda Bolaget mot véasentliga risker avseende sammanblandning av tillgangar,
intressekonflikter samt skydd av digitala tillgangar och kundmedel som deponeras, 6verfors eller forvaras hos
tredjepartsforvaltare i olika jurisdiktioner. Darutdver &r Bolagets tekniska sakerhetssystem utformad for att
forebygga, upptacka och hantera otillbérlig dtkomst till Bolagets system, fran saval interna som externa hot.

Bolagets processer for kundkannedom (Know Your Customer, "KYC”) och atgarder for bekdmpning av
penningtvatt (anti-money laundering, "AML”) ar utformade fOr att verifiera kunders identitet, hantera
relaterade risker samt forhindra erbjudanden och forséljning av vissa digitala tillgangar samt andra produkter
och tjanster till vissa personer. Bolaget har anpassat sina AML- och KYC-protokoll till respektive
affarsomrade. Inom kapitalférvaltningsverksamheten outsourcar Bolaget exempelvis vanligtvis AML- och
KYC-processer till en fondférvaltare som uppfyller tillampliga branschstandarder, vilket innebar att samtliga
investerare genomgar en due diligence-process som i allt vasentligt motsvarar den som galler for méklare. Vid
hantering av motparter inom utlaningsverksamhet forlitar sig Bolaget pa sin interna regelefterlevnadsfunktion,
dar relevant dokumentation samlas in och kontroller utfors i enlighet med AML-regelverket.

Trots att Bolaget har implementerat processer och kontroller avseende AML- och KY C-atgérder finns det, till
foljd av den bransch dar Bolaget verkar samt teknikens natur, inklusive den pseudonyma karaktaren hos
transaktioner pa blockkedjor, en risk for att Bolaget oavsiktligt eller utan vetskap deltar i transaktioner med
personer som finns upptagna pa OFAC:s lista dver sarskilt utpekade personer eller andra blockerade eller
sanktionerade personer i samband med interaktioner med blockkedjendtverk. Vidare kan det i vissa fall vara
svart eller omojligt for Bolaget och dess affarspartners, leverantorer och tredjepartsleverantorer att identifiera
bedragliga eller olagliga transaktioner samt foérbjudna eller sanktionerade motparter.

Vissa blockkedjenoder som Bolaget kan interagera med, eller som anvandare kan forlita sig pa, implementerar
inte sanktionskontroller i enlighet med OFAC:s regelverk. Transaktioner som behandlas via sadana noder kan
darfor genomforas utan hansyn till amerikanska sanktionsrestriktioner, vilket kan medféra forhéjda juridiska,
efterlevnadsrelaterade och anseendeméssiga risker for Bolaget. Tillsynsmyndigheter kan betrakta sadan
exponering som ogynnsam, vilket kan leda till utredningar, sanktioner, boter eller andra restriktioner
betraffande Bolagets verksamhet.

Det finns saledes ingen garanti for att Bolagets AML- och KYC-protokoll kommer att vara tillrackliga for att
forhindra eller upptécka samtliga olampliga forfaranden, bedrégerier eller évertradelser av tillampliga lagar,
regler och krav som kan begds av Bolagets dotterbolag, anstillda, styrelseledamdéter, ledning,
samarbetspartners, ombud eller tjansteleverantorer i samband med Bolagets verksamhet. Om sadana protokoll
inte ar tillrackliga kan Bolaget bli féremal for rattsliga forfaranden, forhor, granskningar, utredningar samt
andra tillsyns- eller civilrattsliga atgarder, vilket bland annat kan resultera i sanktionsavgifter, bdter,
straffrattsliga pafoljder eller ekonomiska uppgorelser.

I takt med att Bolagets verksamhet fortsétter att vaxa avser Bolaget att fortlopande stérka sina interna kontroller
samt sakerstalla att tredjepartsleverantorer och andra tjansteleverantorer gor detsamma. Bolagets framgang,
liksom framgangen for dess produkter och tjanster, ar i hog grad beroende av fortroendet for Bolagets och dess
tredjepartsleverantorers formaga att korrekt forvara, skydda och hantera digitala tillgdngar, samt att hantera
stora och oOkande transaktionsvolymer och kundmedel. Bolaget é&r darutbver beroende av
tredjepartsleverantorers verksamhet, likviditet och finansiella stéllning for korrekt forvaring, forvaltning,
anvandning och bevarande av kundmedel och digitala tillgangar.

Varje vasentligt misslyckande fran Bolagets eller tredjepartsleverantérers sida att uppratthalla erforderliga
kontroller, styrdokument, skyddsatgarder eller pa annat satt korrekt forvalta och skydda digitala tillgangar och
kundmedel som innehas for kunders rékning eller for Bolagets egna investerings- och driftséndamal kan ha en
negativ inverkan pa Bolagets verksamhet, rorelseresultat och finansiella stallning. Sadana brister kan aven leda
till anseendeskada, betydande finansiella forluster, att kunder upphér med eller minskar sin anvéndning av
Bolagets eller tredjepartsleverantdrers produkter och tjanster samt till betydande sanktionsavgifter, boter eller
ytterligare regulatoriska restriktioner.
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Det ar aven mojligt att hackare, anstéllda eller tjansteleverantérer som agerar i strid med Bolagets eller
tredjepartsforvaltares sakerhetsrutiner och interna styrdokument, eller andra obehdriga aktdrer, kringgar
sadana skyddsatgarder for att otillborligen fa tillgang till Bolagets system eller dokumentation, eller till system
eller dokumentation hos tredjepartsleverantorer eller ombud, och darigenom olovligen fa tillgang till, tillagna
sig eller missbruka kunders digitala tillgangar och medel. Metoderna for att erhalla obehorig dtkomst, férsamra
eller inaktivera tjanster eller sabotera system utvecklas fortlépande och kan vara svéra att upptacka under
langre tidsperioder.

Bolagets och dess tredjepartsforvaltares forsakringsskydd for sddana handelser ar begransat och tacker inte
nodvandigtvis samtliga typer eller omfattningar av potentiella forluster. | sadana fall kan Bolaget aldggas
ansvar for hela beloppet av de uppkomna forlusterna, vilka kan Gverstiga Bolagets tillgangar. Mojligheten att
uppratthalla forsakringsskydd ar dven beroende av forsakringsbolagens fortlopande kriterier. Varje forlust av
kundmedel eller digitala tillgangar kan medféra att forsékringsskyddet upphdr, vilket i sin tur kan orsaka
allvarliga verksamhetsstorningar, skada Bolagets anseende, férsamra dess konkurrensformaga samt leda till
tillsynsmyndigheters ingripanden.

Vidare kan transaktioner som genomfors via elektroniska kanaler medfora risker for bedréageri, dataintrang,
obehdrig dtkomst eller andra oegentligheter. Sékerhetsincidenter som leder till att kunders tillgangar aventyras
kan medféra betydande kostnader for Bolaget och krava underrattelser till berdrda kunder och, i vissa fall,
tillsynsmyndigheter. Sadana incidenter kan &ven leda till regulatoriska ingripanden, omfattande
sanktionsavgifter, begransningar av Bolagets verksamhet, betydande ekonomiska forluster samt negativ
paverkan pa Bolagets varumarke, anseende, verksamhet, rorelseresultat, finansiella stillning och
framtidsutsikter.

Eftersom Bolagets langsiktiga framgang delvis ar beroende av dess forméaga att utoka forsaljningen till
investerare i USA och pa andra internationella marknader, och darigenom oka de férvaltade
tillgdngarna (eng. assets under management, ”AUM?”), ar Bolagets verksamhet foremal for risker som
ar forknippade med internationell verksamhet

Bolaget har for narvarande dotterbolag, emittenter och verksamhet i ett antal jurisdiktioner, déribland Jersey,
Sverige, Storbritannien, Schweiz, Irland, Frankrike och USA. Bolaget avser att etablera sig pa ytterligare
marknader samt starka sin narvaro pa de marknader déar Bolaget redan ar verksamt. En bristande férmaga att
effektivt genomfora eller tillvarata mojligheter till sadan expansion kan komma att paverka Bolagets
verksamhet och intakter negativt. Bolaget har hittills haft en begransad historisk narvaro i Nordamerika, men
forvéntar sig att avsevart 6ka sin marknadsnarvaro och kundbas i regionen, sérskilt i USA.

Bolagets formaga att leda och samordna verksamheten internationellt kraver betydande insatser fran ledning
och organisation samt innebdr sarskilda utmaningar kopplade till att stoédja en shabbt vaxande verksamhet i en
miljo praglad av skilda kulturer, sprak, affarsseder, skattesystem, rattssystem, tvistlosningsforfaranden och
regelverk. | takt med att Bolaget fortsatter att expandera sin verksamhet och investerarbas i USA och pa andra
globala marknader kommer Bolaget att bli alltmer exponerat for risker som ar typiska for internationell
verksamhet. Dessa risker och utmaningar innefattar bland annat:

e svarigheter att etablera och hantera internationell verksamhet samt 6kade kostnader for drift, resor,
infrastruktur, juridisk radgivning och regelefterlevnad i samband med verksamhet i olika lander eller
regioner;

e Dbehovet av att forstd och folja lagar, regler och sedvanjor i flera jurisdiktioner, inklusive regelverk
avseende maklarverksamhet och handel med finansiella instrument, vilka kan skilja sig fran eller sta i
konflikt med motsvarande regler i andra jurisdiktioner och som kan innebéra att Bolaget inte tillats
bedriva verksamhet eller generera intakter pa samma satt som i andra jurisdiktioner;

e risken for att Bolagets tolkningar av lokala lagar och férordningar ifragasatts av lokala
tillsynsmyndigheter;

e svarigheter eller forseningar i att erhélla eller behélla de tillstand, auktorisationer, licenser eller
godkannanden som kan kravas for att erbjuda vissa produkter eller tjanster pa en eller flera marknader;
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o utmaningar kopplade till att hantera kontakter med flera tillsynsmyndigheter i olika jurisdiktioner i
samband med komplexa juridiska och regulatoriska fragor;

e att genomfdrandet av internationella fusioner eller forvarv skulle utgéra komplexa processer som ar
nya for Bolaget och som kan bli foremal for ytterligare tillsynsgranskning;

e Dbehovet av att anpassa produkter, prissattning och marginaler for att effektivt kunna konkurrera pa
internationella marknader;

o behovet av att lokalisera och anpassa produkter for specifika l&nder, inklusive att inhdmta rattigheter
till tredje parts immateriella réattigheter som anvénds i respektive land;

e Okad konkurrens fran lokala aktorer som erbjuder liknande produkter och tjanster;

e utmaningar avseende att positionera Bolagets produkter och tjanster sa att de motsvarar efterfragan pa
den lokala marknaden;

e mojligheten att erhalla, uppratthalla, skydda, forsvara och genomdriva immateriella rattigheter utanfor
Bolagets hemmamarknader;

e behovet av att tillhandahalla investerarstdd och andra delar av Bolagets erbjudande, inklusive
webbplatser, artiklar, blogginlagg och kundsupportdokumentation, pa flera sprak;

e skyldigheten att sakerstélla efterlevnad av tillampliga antikorruptions- och mutlagar, sasom den
amerikanska Foreign Corrupt Practices Act samt motsvarande lagstiftning i andra jurisdiktioner, samt
den okade komplexitet som foljer av att Bolaget som koncern omfattas av flera regelverk;

o komplexitet och andra risker hanforliga till nuvarande och framtida lagkrav i andra lander, inklusive
lagar och regler avseende cybersékerhet, dataskydd samt arbetsrétt;

e behovet av att inga nya affarspartnerskap med tredjepartsleverantorer for att kunna tillhandahalla
produkter och tjanster pa lokala marknader och for att uppfylla vissa regulatoriska krav;

e variationer i anvandning av internetteknik och infrastruktur samt 6kade eller varierande kostnader for
natverks- och webbtjanster och skillnader i tillgang till tekniska tjanster mellan olika lander;

o fluktuationer i valutakurser samt valutakontrollregler som kan begrénsa eller férbjuda véxling eller
overforing av vissa valutor;

e Dbeskattning av Bolagets internationella intékter samt potentiellt negativa skattekonsekvenser till f6ljd
av krav eller férandringar i inkomstskatter och andra skatter i USA eller i andra jurisdiktioner dar
Bolaget bedriver verksamhet; och

o politisk eller social oro eller ekonomisk instabilitet i de lander eller regioner dar Bolaget ar verksamt.

Bolaget kan komma att inte lyckas etablera sig eller bedriva verksamhet framgangsrikt pa de marknader,
inklusive Nordamerika, som Bolaget viljer eller stravar efter att etablera sig pa. Dessutom kan Bolagets
internationella verksamhet medfora betydande kostnader och dess framgang kanske inte lyckas. Bolaget kan
lansera produkter som inte uppvisar tillracklig lokal marknadsanpassning, méta lokal konkurrens fran
etablerade bolag som erbjuder liknande produkter och/eller ha en begransad varumarkeskannedom, vilket kan
leda till att Bolagets produkter och tjanster inte accepteras eller att acceptansen fordrojs hos kunder pa nya
marknader. Produktacceptans och tillvaxttakt kan variera avsevért mellan olika marknader.

Bolaget ar skyldigt att betala inkomstskatt och andra skatter i de jurisdiktioner dér det bedriver verksamhet,
och tillampliga skatteregler och skattesatser varierar mellan olika lander. Bolaget ar foremal for granskning
och revision av amerikanska federala, statliga, lokala samt utlandska skattemyndigheter. Sddana myndigheter
kan ifrdgasatta Bolagets skattemassiga stallningstaganden, och om ett sadant ifragasattande skulle vinna
framgang kan Bolagets finansiella stallning och rorelseresultat paverkas vésentligt negativt.
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Om Bolaget inte lyckas hantera dessa risker eller inte formar att effektivt tillvarata mojligheter till
internationell expansion kan detta skada Bolagets internationella verksamhet och ha en negativ inverkan pa
Bolagets verksamhet, finansiella stallning och rorelseresultat.

Bolaget omfattas av komplexa redovisningsregler, och det finns endast begrénsad relevant vagledning
fran normgivande organ for finansiell rapportering avseende bolag som ar verksamma inom branschen
for digitala tillgangar

Nér det galler den finansiella rapporteringen tillampar CoinShares for narvarande redovisningsregler enligt
International Financial Reporting Standards utfdrdade av International Accounting Standards Board samt
International Accounting Standards antagna i Storbritannien ("IFRS”). CoinShares bedomer att det nuvarande
IFRS-ramverket och tillnérande vagledning inte i alla avseenden &r fullt &ndamalsenliga for foretag som &r
verksamma inom branschen for digitala tillgangar, vilket sannolikt beror pa branschens relativt nya och snabbt
foranderliga karaktar. CoinShares bedomer vidare att ytterligare vagledning och fortydliganden kommer att
utvecklas och antas av behdriga normgivande organ i takt med att branschen for digitala tillgangar véaxer och
mognar, men att detta sannolikt kommer att ta tid. CoinShares har exempelvis kdnnedom om pagéaende
lobbyverksamhet i USA avseende vissa redovisnings- och rapporteringsfragor for foretag verksamma inom
branschen for digitala tillgangar.

Den osékerhet som foreligger i vissa redovisningsfragor kan innebdra att CoinShares tillampar
redovisningsregler, inklusive IFRS, pa ett felaktigt satt och att detta upptacks forst efter att behoriga
normgivande organ har utfardat fortydliganden eller i samband med revision. Vidare kan CoinShares, mot
bakgrund av den digitala tillgangsmarknadens nya och snabbt foranderliga karaktér, inte utesluta att
redovisningsregler och redovisningsstandarder kan komma att tilldmpas eller tolkas olika mellan olika
jurisdiktioner. Om dessa risker skulle realiseras kan det bli nédvéandigt att gora justeringar och/eller
omrakningar i framtida finansiella rapporter, vilket kan fa en vasentlig inverkan pa de redovisade finansiella
resultaten.

Tillampningen av IFRS och andra tillampliga redovisningsstandarder kraver i vissa fall vésentliga
bedomningar fran koncernledningen, sérskilt avseende vardering av investeringar samt klassificering av
finansiella instrument och tillgangar. Dessa bedomningar baseras i sin tur pa ledningens och CoinShares
radgivares uppfattning om korrekt tillampning av tillampliga redovisningsstandarder, historiska erfarenheter
samt andra antaganden som beddéms vara rimliga under radande omstandigheter. Det finns en risk for att de
antaganden som ligger till grund for dessa beddémningar foréndras eller visar sig vara felaktiga, samt att de
faktiska omstandigheterna avviker fran de antagna, vilket kan ha en negativ inverkan pa CoinShares finansiella
resultat.

Bolagets intakter och nettoresultat skulle sannolikt paverkas negativt av en minskning av AUM, till f6ljd
av antingen en nedgang i tillgdngarnas marknadsvarde eller nettoutfloden, vilka bada skulle minska
ersattningen for de finansiella tjanster inom investeringsforvaltning som Bolaget erhaller

Mer an 50 procent av Bolagets intakter harrér fran avtal med auktoriserade deltagare avseende finansiella
tjanster inom investeringsforvaltning. Enligt dessa avtal baseras ersattningen till Bolaget i huvudsak pa
marknadsvardet av AUM, vilket kan minska av olika skal. Under perioder da intakterna minskar skulle
Bolagets nettoresultat och rorelseresultat sannolikt minska i stérre proportion, eftersom en majoritet av
Bolagets kostnader ar fasta. Faktorer som kan leda till minskning av AUM, intakter och nettoresultat omfattar:

e Minskning av marknadsvardet av AUM. Det &r generellt inte mojligt for Bolaget att forutse om
marknadsvolatilitet kan leda till betydande eller varaktiga nedgangar pa marknaden eller till prisfall
inom de marknadssegment dar Bolagets AUM é&r koncentrerat. Sadana forhallanden kan paverka
marknadsvérdet av Bolagets AUM samt Bolagets intdkter och nettoresultat negativt.

e Inl6sen, omallokering och andra uttag fran kundportfoljer. Sadana forandringar kan uppstd om
investerare minskar sina investeringar i produkter som erbjuds av Bolaget eller inom de
marknadssegment dar Bolaget ar verksamt. Forandringar kan dven uppstd om investeringar ldses in
efter vardedkningar eller om tillgangar flyttas till andra kapitalforvaltare till foljd av portféljernas
individuella riskprofil. Vidare varierar den ersattning som tillfaller Bolaget beroende pa vilken typ av
tillgdng som forvaltas. Som utgangspunkt tas hogre avgifter ut for aktiv kapitalforvaltning och
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alternativa investeringar, medan lagre avgifter tas ut for rantebarande tillgangar, stabila vardeportféljer
och passivt forvaltade strategier. Bolagets intékter och nettoresultat kan darfor minska om investerare
omallokerar investeringar till konton eller strategier med lagre avgiftsnivaer, vilket i sin tur kan minska
Bolagets AUM.

RISKER RELATERADE TILL RATTSLIGA FRAGOR, EFTERLEVNAD AV REGLER OCH
REGLERING

Bolaget bedriver verksamhet i en bransch som &r starkt reglerad i de flesta lander. Varje tillsynsatgard
eller forfarande mot Bolaget, liksom vasentliga forandringar i de lagar, regler eller regelverk som styr
Bolagets verksamhet eller bransch, kan skada Bolagets anseende eller minska Bolagets AUM, intékter,
nettoresultat och likviditet

Som for alla kapitalforvaltningsbolag ar Bolagets verksamhet foremal for omfattande reglering i manga av de
lander dar verksamhet bedrivs. Den reglerade miljo i vilken Bolaget verkar forandras ofta, och under de senaste
aren har det skett en betydande 6kning av saval regelandringar som tillsynsatgarder och réttsliga forfaranden
som initierats av statliga myndigheter och sjalvreglerande branschorgan mot foretag som erbjuder finansiella
tjanster. Lagar och regler ger i allmanhet statliga myndigheter och sjélvreglerande branschorgan ett omfattande
administrativt utrymme att utva tillsyn Over Bolagets verksamhet, inklusive befogenhet att krdva
registreringar eller tillstand, begrédnsa eller inskranka affarsverksamheten, genomfdra granskningar,
riskbedémningar, utredningar och kapitaltackningsprovningar samt alagga korrigerande atgardsprogram for
att avhjélpa upplevda brister.

Till foljd av regulatorisk tillsyn kan Bolaget komma att omfattas av krav, atgarder eller forfaranden som
negativt paverkar hur verksamheten bedrivs, fordrojer eller leder till att godkannanden av nya produkter eller
tjanster uteblir, orsakar eller bidrar till minskad forséljning av eller 6kade inldsen i befintliga produkter eller
tjanster, forsamrar investeringsresultatet for vissa produkter eller tjanster, paverkar produktmixen, okar
kostnaderna for regelefterlevnad och/eller medfor ytterligare kapitalkrav. Tillsynsmyndigheter har &ven
befogenhet att inleda tillsyns- eller sanktionsforfaranden som kan leda till pafoljder och sanktioner, inklusive
aterkallelse av registreringar eller tillstand som &r nodvandiga for att bedriva viss verksamhet, tillfallig eller
permanent avstangning eller uteslutning fran en viss jurisdiktion eller marknad av delar av Bolagets
verksamhet eller av dess nyckelpersoner, eller alaggande av boter eller anmarkningar mot Bolaget eller dess
anstéllda. Vidare kan tillsynsmyndigheter i olika lander samordna atgarder mot Bolaget nar fragor uppkommer,
vilket kan medfora paverkan pa verksamheten i flera jurisdiktioner.

Domar eller konstateranden om felaktigt handlande eller bristande efterlevnad av tillampliga lagar eller regler
fran statliga myndigheter eller privata civilrattsliga processer riktade mot Bolaget kan paverka Bolagets
anseende, 6ka kostnaderna och/eller negativt paverka intakterna. Var och en av de effekter som beskrivs ovan
kan fa en vasentligt negativ inverkan pa Bolagets forvaltade kapital (AUM), resultat, nettoresultat och
likviditet.

Bolagets verksamhet omfattas av ett regelverk bestdende av lagar, foreskrifter, regler, riktlinjer, policyer,
beslut, avgoéranden, direktiv, fordrag samt rattsliga och tillsynsmassiga tolkningar och vagledning i de
jurisdiktioner dar verksamhet bedrivs, inklusive regelverk som avser bankverksamhet, vardepappersinstitut,
innehav och transaktioner med vardepapper, ravaruderivat, kreditgivning, gransverskridande och inhemska
betalnings- och 6verforingstjanster avseende medel och digitala tillgangar, forvaringsverksamhet, atgarder mot
korruption, ekonomiska och handelspolitiska sanktioner samt atgarder mot penningtvétt och finansiering av
terrorism.

Regelefterlevnad: En betydande del av de produkter och/eller tjanster som Bolaget tillhandahaller omfattas av
regulatoriska krav i de jurisdiktioner dar verksamhet bedrivs. | forekommande fall star sadana produkter
och/eller tjanster under tillsyn i USA av SEC, FINRA, U.S. Commodity Futures Trading Commission
("CFTC”) och National Futures Association, i Storbritannien av HM Treasury och Financial Conduct
Authority ("FCA”), i Frankrike av AMF, i Irland av Central Bank of Ireland, i Sverige av Finansinspektionen,
i Tyskland av Bundesanstalt fiir Finanzdienstleistungsaufsicht ("BaFin™), pa Jersey av Jersey Financial
Services Commission och i Schweiz av Swiss Financial Market Supervisory Authority.
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Bolagets dotterbolag inom EU samt de produkter och tjanster som dessa tillhandahaller star huvudsakligen
under tillsyn av AMF i Frankrike, Finansinspektionen i Sverige, Central Bank of Ireland i Irland och BaFin i
Tyskland samt ESMA. Dotterbolagen omfattas aven av EU-direktiv, vilka i regel inforlivas genom nationell
lagstiftning, samt av direkt tillampliga EU-forordningar. Bolagets verksamhet i 6vriga delar av varlden star
under tillsyn av motsvarande myndigheter och organ.

Efterlevnad av antikorruptionsregelverk: Bolaget omfattas av antikorruptionslagar och forordningar i de
jurisdiktioner dar verksamhet bedrivs, inklusive den amerikanska Foreign Corrupt Practices Act och den
brittiska Bribery Act. Dessa regelverk forbjuder bland annat att pa ett otillborligt sétt erbjuda, utlova, lamna
eller bemyndiga annan att lamna nagot av varde, direkt eller indirekt, till offentligt eller privat anstéallda i syfte
att paverka myndighetsutévning eller pd annat sétt erhalla en otillbérlig affarsfordel. Overtradelser av sddana
regelverk kan medfora att Bolaget och enskilda anstallda blir foremal for tillsynsatgarder samt betydande
civilrattsliga och straffrattsliga sanktioner, liksom allvarlig anseendeskada.

Efterlevnad av regelverk om atgarder mot penningtvétt: Bolaget omfattas av regelverk avseende atgarder mot
penningtvatt och finansiering av terrorism i de jurisdiktioner dar verksamhet bedrivs, inklusive den
amerikanska Bank Secrecy Act och USA PATRIOT Act samt brittiska regelverk sdsom Proceeds of Crime
Act, Terrorism Act och Money Laundering, Terrorist Financing and Transfer of Funds Regulations 2017.
Dessa regelverk stéller krav pa bland annat riskbaserade rutiner for kundkannedom och lopande 6vervakning.
Bristande efterlevnad kan leda till tillsynsatgarder, betydande sanktioner och anseendeskada.

Tillsynsmyndigheter i USA, Storbritannien, EU och Asien har antagit, eller 6vervéger att anta, nya eller
reviderade regleringsatgarder avseende finansiella tjanster, inklusive kapitalférvaltning. Regulatoriska
utvecklingar och férandringar som ar specifika for Bolagets verksamhet omfattar eller kan komma att omfatta,
utan att vara begransade till:

e regler som innebdr begransningar av utgaende investeringar, sasom det amerikanska
finansdepartementets Outbound Investment Screening Rule, vilket kan forsvara Bolagets mojlighet att
tillhandahalla vissa produkter och oka komplexiteten i arbetet med regelefterlevnad,

o regler som ror integritet samt anvandning, sékerhet, 6verforing och hantering av personuppgifter
avseende investerare, anstéllda och affarspartners, inklusive EU:s dataskyddsférordning,

e regler som har antagits for att hantera farhdgor om systemrisker inom kapitalforvaltningsbranschen,
vilket kan medféra att vissa produkter eller verksamheter omfattas av skarpta regleringar eller 6kade
krav pa likviditet eller kapitaltackning;

o regler som syftar till att hantera risker kopplade till 6ppna fonder som investerar i mindre likvida
tillgangsslag;

e regler som avser fonders anvandning av havstang, sarskilt havstdng som uppnas genom derivat,
exempelvis SEC:s regler fran 2020 avseende anvandningen av derivat av amerikanskregistrerade
fonder;

e regler som ror integrering av hallbarhetsfaktorer inom miljo, socialt ansvar och bolagsstyrning (ESG-
krav) inom kapitalforvaltning;

e skarpta krav pa tillstand, licensiering och kvalifikationer for nyckelpersoner inom féretag som erbjuder
finansiella tjanster, vilket kan forsvara Bolagets mojligheter att rekrytera och behalla personal,

e skarpta lagar och regler avseende atgarder mot penningtvitt och finansiering av terrorism, vilka kan
oka Bolagets kostnader och administrativa ataganden;

o regler som avser hantering av risker for bedrageri, tjanstefel, cyberattacker och granséverskridande
datadverforing samt krav pa digital operativ motstandskraft, sarskilt EU:s forordning om digital
operativ motstandskraft for finanssektorn;
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e tillampning av konkurrensréttsliga regler och regler om férandringar i kontroll, inklusive krav pa
foranmélan eller godkédnnande av foérvarv samt risk for begransningar av gemensamt dgande av
konkurrerande bolag; samt

o riktlinjer avseende strukturen och komponenterna i fondforvaltares ersattning samt andra relaterade
regler, foreskrifter och upplysningskrav kan medféra krav pa mer omfattande offentliggérande av
ersattning till hogavlénade personer. Beroende pa omfattningen av sadana krav kan Bolaget hamna i
ett ofordelaktigt konkurrenslage vid rekrytering och behallande av nyckelpersoner i forhallande till
privata aktorer, inklusive hedgefondsforvaltare.

Ny eller ytterligare reglering som paverkar de marknader dar Bolaget ar verksamt kan ha en negativ inverkan
péa Bolagets befintliga produkter som anvander havstang eller derivat, forsvara Bolagets mojlighet att lansera
nya produkter samt 6ka Bolagets kostnader for regelefterlevnad i samband med sponsring och férvaltning av
produkter. Bolaget kan inte forutse den fulla effekten av réattsliga och regulatoriska forandringar, férandringar
i tolkningen av gallande lagar och regler eller eventuella tillsynsatgarder eller réttsliga forfaranden pa Bolagets
verksamhet. Sadana forandringar har medfort, och kommer sannolikt dven fortsattningsvis att medfara, kade
kostnader for regelefterlevnad och/eller ytterligare kapitalkrav eller pa annat sétt paverka Bolaget pa ett satt
som kan fa en vasentligt negativ inverkan pa Bolagets forvaltade kapital (AUM), intdkter, nettoresultat och
likviditet. Vidare kan vissa rattsliga eller regulatoriska férandringar kréva att Bolaget anpassar sina strategier,
affarsmodeller eller verksamheter, vilket kan medféra ytterligare begransningar eller kostnader, inklusive
behovet av att avsétta betydande ledningsresurser och tid for att uppfylla nya regulatoriska krav eller for att
konkurrera i ett forandrat affarsklimat. Under de senaste aren har vissa regulatoriska utvecklingar aven bidragit
till ett nedatgaende tryck pa Bolagets avgifter.

Verksamhet inom kapitalforvaltning ar foremal for omfattande reglering och tillsynsmyndigheter kan
tillampa eller tolka dessa regler i forhallande till digitala tillgdngar pa nya och oférutsedda satt

Kapitalforvaltning &r en starkt reglerad verksamhet som omfattas av ett stort antal rattsliga och regulatoriska
krav. Dessa regler syftar till att skydda kunder vars tillgangar forvaltas och kan som f6ljd begransa Bolagets
mojlighet att utveckla, expandera eller bedriva kapitalforvaltningsverksamheten pa avsett satt. | betydande
utstrackning omfattas Bolaget av regelverk som ar otydliga eller annu inte fullt utvecklade. | den man det rader
oklarhet kring huruvida en tillgang under forvaltning utgor ett vardepapper, ar tillampligheten av manga regler
pa Bolagets kapitalforvaltningsverksamhet osaker.

Bolaget maste vidare hantera faktiska, potentiella och upplevda intressekonflikter mellan Bolaget (inklusive
ovriga affarsomraden inom Bolaget) och investerare samt fonder. Bolaget har antagit rutiner som syftar till att
identifiera och hantera sadana intressekonflikter, inklusive riktlinjer for transparens och regelbunden
utbildning av relevanta funktioner. Trots sadana atgarder ar Bolaget skyldigt att agera i investerares och
fonders bésta intresse, vilket kan innebara att affarsmojligheter allokeras till investerare och fonder i stéllet for
till Bolagets egna verksamheter som agerar i eget intresse.

Tillsynsmyndigheter har darutover ett betydande utrymme for skénsméssig bedémning vid faststéllandet av
vad som utgor en fondkunds basta intresse och har utdkat sin granskning av potentiella intressekonflikter samt
kraven pa offentliggorande av saddana konflikter for investerare i kapitalforvaltare. Hanteringen av
intressekonflikter &r komplex, och om Bolaget misslyckas, eller uppfattas misslyckas, med att hantera nagon
intressekonflikt pa ett korrekt och andamalsenligt satt kan detta medfora anseendeskada, rattstvister,
tillsynséarenden eller paféljder sasom béter eller andra sanktioner, vilka var och en kan fa en vasentligt negativ
inverkan pa Bolagets kapitalforvaltningsverksamhet. Darutdver kan, i den méan Bolaget ar skyldigt att inhamta
samtycke fran klienter eller investerare i samband med en potentiell intressekonflikt, varje underlatenhet eller
forsening att erhalla sadant samtycke fa en vasentligt negativ inverkan pa Bolagets majlighet att tillvarata vissa
affarsmojligheter.

Beddmningen av huruvida en viss digital tillgang utgor ett ”vardepapper” i USA ar oséker, och
regleringen av digitala tillgangar &r osédker mot bakgrund av skillnaderna mellan SEC:s och CFTC:s
synsatt pa klassificeringen av digitala tillgdngar samt mojlig framtida lagstiftning

Historiskt sett har CFTC och SEC inte intagit konsekventa stdndpunkter avseende den lampliga
klassificeringen av olika digitala tillgangar, vilket medfor regulatorisk oférutsagbarhet. Klassificeringen av en
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digital tillgang som ett vardepapper eller en ravara enligt tillamplig federal lagstiftning i USA far langtgaende
konsekvenser for de regulatoriska skyldigheter som ar férknippade med erbjudande, forsaljning, handel,
innehav och clearing av sadana tillgangar och kan fa en vasentligt negativ inverkan pa Bolagets verksamhet.
Om vissa digitala tillgangar i Bolagets portfélj slutligt skulle bedémas utgora véardepapper av SEC eller en
amerikansk domstol, antingen genom normgivning eller genom ett lagakraftvunnet domstolsavgérande, kan
Bolaget tvingas att i vasentlig omfattning adndra verksamheten, vilket bland annat kan paverka Bolagets
finansiella stéllning, verksamhet och rérelseresultat negativt.

Den réttsliga bedémningen av huruvida en viss digital tillgang utgor ett vardepapper ar en komplex och i hog
grad faktaberoende analys som har utvecklats 6ver tid och vars utfall ar svart att forutse. SEC:s synsatt pa
omradet har forandrats 6ver tid, och det ar forenat med betydande osakerhet att forutse inriktningen eller
tidpunkten for en fortsatt utveckling. Hittills har SEC inte genom formell normgivning eller bindande
tillsynsvagledning faststallt att nagon specifik digital tillgang som Bolaget innehar eller handlar med utgor ett
vardepapper, och endast ett begransat antal digitala tillgangar har prévats av federala domstolar i USA (varav
inga utgor vasentliga innehav for Bolaget). Uttalanden och stallningstaganden fran SEC och dess personal
avseende digitala tillgangar kan komma att vidareutvecklas, preciseras eller andras i framtiden, bland annat till
foljd av forandringar i den politiska administrationen, tillsattning av SEC:s ordférande eller kommissionérer
eller andra omstandigheter.

Aven om SEC:s Strategic Hub for Innovation and Financial Technology i april 2019 publicerade ett ramverk
for analys av huruvida en digital tillgang utgor ett vardepapper, utgor detta ramverk inte en regel eller
forordning antagen av SEC. Det ar darfor inte bindande for SEC och har inte uppdaterats for att beakta senare
rattspraxis eller utvecklingen inom tillsyns- och sanktionspraxis. Vidare har SEC:s Division of Enforcement
inlett ett antal tillsyns- och sanktionsatgarder, inklusive vackande av talan och inledande av utredningar, mot
digitala tillgangsborser, projekt och mellanhander, dar det bland annat har gjorts géllande att vissa digitala
tillgangar utgor vardepapper eller har erbjudits som vardepapper. Manga av dessa atgarder pagar fortfarande
eller har aterkallats och ger darmed inte entydig eller heltackande véagledning som marknadsaktorer inom
digitala tillgangar kan forlita sig pa.

Det bor sarskilt noteras att offentliga uttalanden fran hogt uppsatta foretradare for SEC, varav vissa inte langre
innehar befattningar inom myndigheten, indikerar att SEC inte avser att inta standpunkten att Bitcoin eller
ether, i deras nuvarande form, utgor vardepapper. SEC:s tidigare ordférande Gensler har exempelvis offentligt
uttalat att Bitcoin inte utgor ett vardepapper. | linje med sadana uttalanden har SEC godként flera spotbaserade
rdvaru-ETF:er med Bitcoin respektive ether som underliggande tillgdngar. SEC har aven nyligen godkant
och/eller bekréftat ett antal ansokningar om spotbaserade ETF:er med ytterligare digitala tillgangar som
underliggande tillgangar. Darutéver har tjansteman vid SEC lamnat offentliga uttalanden i syfte att skapa
regulatorisk tydlighet avseende myndighetens syn pa vissa stablecoins, enligt vilka emittenter av sa
kallade ”Covered Stablecoins” inte ar skyldiga att registrera transaktioner avseende prégling (minting) och
inlosen (redemption) hos SEC, samt lamnat végledning om att vissa proof-of-work-baserade miningaktiviteter
inte innefattar erbjudande eller férsaljning av vardepapper.

CFTC och dess personal har samtidigt intagit standpunkten att vissa digitala tillgangar omfattas av definitionen
av en ravara (commodity) enligt amerikansk federal ravaru- och derivatlagstiftning. | ett vittnesmal infor den
amerikanska senatens utskott for jordbruk, ndring och skogsbruk, i juli 2024, hénvisade den tidigare CFTC-
ordféranden Rostin Benham till ett federalt domstolsavgérande fran juli 2024 (CFTC v. Sam Ikkurty a/k/a
Sreeniv Asi Rao m.fl., 22-cv-02465, Northern District of Illinois), i vilket domstolen pa nytt fastslog att bade
Bitcoin och ether utgor ravaror enligt Commodity Exchange Act. Domstolen baserade sitt avgdrande pa
tidigare praxis fran den federala distriktsdomstolen i Massachusetts (CFTC v. My Big Coin Pay, Inc., 334 F.
Supp. 3d 498 (D. Mass. 2018)), dar det uttalades att Commodity Exchange Act endast kraver att handel
forekommer inom en viss tillgangsklass for att samtliga tillgangar inom den klassen ska anses utgdra ravaror.
| Rao-avgdrandet tillampades denna praxis dven pa ytterligare digitala tillgangar utéver Bitcoin och ether.
CFTC har darutover klassificerat andra digitala tillgdngar som ravaror i egna tillsyns- och forlikningsbeslut
samt i inlagor i rattsprocesser.

Samtidigt som bade SEC och CFTC fortsatter att utveckla skilda standpunkter avseende klassificeringen av
digitala tillgadngar och omfattningen av sina respektive tillsynsbefogenheter, pagar inom den amerikanska
kongressen lagstiftningsarbete i syfte att klargora fordelningen av jurisdiktion mellan de tva myndigheterna.
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Representanthuset och den amerikanska senaten har &ven dvervagt, och kan komma att fortsétta att 6vervaga,
lagstiftning som kan ge SEC, CFTC och vissa andra tillsynsmyndigheter ett tydligare mandat for tillsynen dver
marknaden for digitala tillgangar. Oaktat de bedémningar som Bolaget gor med stdd av gallande lagstiftning
och reglering, rattspraxis, marknadspraxis samt digitala tillgangars struktur och historik avseende erbjudanden,
finns det ingen garanti for att SEC inte vid nagon tidpunkt i framtiden kommer att bedéma att en viss digital
tillgang utgor ett "vardepapper” enligt tillamplig lag.

Bolaget handlar for narvarande sina digitala tillgangsinnehav huvudsakligen pa digitala tillgangsborser
utanfor USA, vilket kan medfora regulatorisk osékerhet i utlandska jurisdiktioner

Bolaget kdper och séljer for narvarande digitala tillgangar huvudsakligen pa handelsplatser utanfér USA, i
enlighet med de regulatoriska ramverk som ér tillampliga i dessa utlandska jurisdiktioner och utanfér U.S.
Securities and Exchange Commissions (SEC) direkta tillsynsomrade. En del av handeln med digitala tillgangar
sker pa reglerade handelsplatser beldgna inom EU. Under 2023 antogs MiCA-férordningen och den borjade
tillampas stegvis i juni 2024 och tillnandahaller ett harmoniserat ramverk for erbjudande och handel med
digitala tillgangar inom EU, utan att krava en bedémning av huruvida en viss digital tillgdng utgor ett
vardepapper. Medan flera utldndska jurisdiktioner har antagit ett bredare synsatt vid klassificeringen av digitala
tillgadngar som "vardepapper”, har andra jurisdiktioner, sdisom EU, Schweiz och Singapore, valt ett snavare
synsatt. Till foljd av detta kan vissa digitala tillgangar anses utgora “vardepapper” enligt lagstiftningen i vissa
jurisdiktioner men inte i andra. Utldndska jurisdiktioner kan &ven i framtiden anta ytterligare lagar, regler eller
direktiv som péaverkar klassificeringen av digitala tillgangar som "vardepapper”.

Under rakenskapsaren som avslutades den 31 december 2024 och 2023 samt perioden som avslutades den 30
juni 2025 handlade koncernen sina innehav av digitala tillgdngar huvudsakligen pa ett begransat antal
handelsplattformar for digitala tillgangar, inklusive OKX, Binance, BitMEX, Deribit, Bitstamp och DBS
Digital Exchange. Dessa handelsplattformar svarade sammantaget for en vasentlig andel av koncernens handel
med digitala tillgdngar. Ytterligare handelsplattformar anvands i den lopande verksamheten, men de
handelsplattformar som anges nedan utgdr huvuddelen av koncernens handelsvolym.

OKX, tidigare kant som OKEX, ar en av de storsta handelsplattformarna for kryptotillgangar matt i daglig
handelsvolym. OKX erbjuder handel i spot- och derivatinstrument, inklusive terminer, perpetuella kontrakt
och optioner. CoinShares Capital Markets, ett dotterbolag till Bolaget, anvdnder OKX for handel med
egenutvecklade strategier samt for handel i vissa kontrakt for fonder som férvaltas inom koncernen. OKX
bedriver verksamhet pa ett stort antal internationella marknader, med jurisdiktionsspecifik tillganglighet
beroende pa lokal reglering.

Binance ar varldens storsta handelsplattform for kryptotillgangar sett till handelsvolym och erbjuder en bred
plattform for handel med kryptotillgangar. | liknet med OKX erbjuder Binance handel i spot-, marginal- och
derivatinstrument. CoinShares Capital Markets anvander Binance for handel med egenutvecklade strategier,
och Bolaget handlar dven vissa kontrakt for fonder.

BitMEX é&r en handelsplattform for kryptoderivat som historiskt har varit inriktad pa Bitcoinbaserade
produkter men som numera huvudsakligen fokuserar pa perpetuella terminskontrakt och handel med havstang,
med Bitcoin som sakerhet. CoinShares Capital Markets anvander BitMEX for handel med Bolagets
egenutvecklade strategier.

Deribit &r en ledande handelsplattform for kryptoderivat med fokus pa optionshandel avseende Bitcoin och
Ethereum. Deribit forvarvades av Coinbase ar 2025. CoinShares Capital Markets anvéander Deribit for handel
med Bolagets egenutvecklade strategier.

Bitstamp, grundat 2011, &r en av de aldsta verksamma handelsplattformarna for kryptotillgangar. Bolaget
etablerades som ett Europa-inriktat alternativ till handelsplattformen Mt. Gox och accepterade inséttningar i
fiatvaluta fran det gemensamma eurobetalningsomradet (Single Euro Payments Area, SEPA). | april 2016
beviljade Luxemburgs regering Bitstamp tillstand att verka som fullt reglerat betalningsinstitut inom EU, vilket
mojliggjorde verksamhet i samtliga davarande EU-medlemsstater. Bitstamp forvarvades av Robinhood
Markets ar 2025. CoinShares Capital Markets anvéander Bitstamp for handel med Bolagets egenutvecklade
strategier samt for sakring av fldden hanforliga till Bolagets likviditetstillhandahallande verksamhet.

28



DBS Digital Exchange ("DDEX”) &r en i Singapore baserad, institutionsinriktad handelsplattform for digitala
tillgdngar som drivs av DBS Bank och riktar sig till institutionella och ackrediterade investerare. DDEX stodjer
spothandel i ett begransat urval av digitala tillgangar samt handel i vissa sékerhetstoken. CoinShares Capital
Markets har anvant DDEX for likviditetstillhandahéallande aktiviteter.

Bolaget kan nu eller i framtiden komma att klassificeras som ett passivt utlandskt investeringsbolag,
vilket kan medfora negativa konsekvenser for federal inkomstskatt i USA for amerikanska investerare

Vissa oférmanliga federala inkomstskatteregler i USA kan bli tillampliga for amerikanska innehavare som
innehar aktier i ett bolag som Kklassificeras som ett passive foreign investment company (PFIC) enligt
amerikansk federal inkomstskattelagstiftning. Bolaget beddmer att det &r sannolikt att Bolaget kan komma att
klassificeras som ett PFIC saval i nulaget som under de beskattningsar som foljer efter genomforandet av det
avtalade samgéendet. For en beskrivning av de vasentliga amerikanska federala inkomstskattekonsekvenserna
for amerikanska innehavare i det fall Bolaget behandlas som ett PFIC, se vidare i Form F-4 under avsnittet
“Material U.S. Federal Income Tax Considerations — Passive Foreign Investment Company Rules.”.
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RISKER RELATERADE TILL COINSHARES VERKSAMHET

Bolagets investeringsforvaltare, ledande befattningshavare och andra nyckelpersoner utgér en
avgorande del av Bolagets formaga att attrahera och behalla investerare. Férlusten av en eller flera
nyckelpersoner, eller av en betydande andel av dessa yrkesutfvare, kan leda till en minskning av
Bolagets forvaltade kapital, intékter och nettoresultat

Att behalla hogt kvalificerad personal inom investeringsforvaltning och annan specialiserad personal &r av stor
betydelse for Bolagets formaga att attrahera och behélla investerare. Marknaden for kvalificerade
investeringsforvaltare och annan nyckelpersonal &r starkt konkurrensutsatt. Bolagets policy ar att erbjuda
investeringsforvaltare och annan nyckelpersonal en professionell och stddjande arbetsmiljo samt ersdttning
och formaner som Bolaget beddémer vara konkurrenskraftiga i forhallande till andra ledande
investeringsforvaltningsforetag. Det finns dock ingen garanti for att Bolaget kommer att lyckas behalla all
sadan personal. Forlusten av viktiga investeringsforvaltare eller annan nyckelpersonal kan minska
attraktionskraften hos Bolagets produkter och tjanster for befintliga och potentiella investerare och darigenom
paverka Bolagets forvaltade kapital, intakter och nettoresultat negativt.

Vidare har det under 2025 rapporterats en 6kning av fysiska angrepp mot personer med koppling till
kryptotillgangar och kryptorelaterade formagenheter, déribland ledande befattningshavare vid framtradande
foretag inom den digitala tillgangssektorn samt i vissa fall deras familjemedlemmar. Dessa
utpressningsattacker (eng. wrench attacks) syftar till att genom anvandning av fysiskt vald eller hot om vald,
sdsom ran, inbrott, kidnappning eller utpressning, tvinga offer att dverlamna tillgang till egna eller foretagets
digitala tillgdngar. Aven om sadana incidenter fortsatt r relativt ovanliga har attacker genomforts i flera lander
under de senaste manaderna och fatt betydande medial uppmarksamhet till foljd av sin brutalitet och
uppmarksammade karaktar.

Om forekomsten av attacker riktade mot aktorer inom den digitala tillgangssektorn skulle oka, eller om det
uppstar en allman uppfattning att sddana attacker blir vanligare eller mer valdsamma, eller att foretag inom
sektorn inte formar att skydda sina anstéllda pa ett tillfredsstallande satt, kan detta forsvara Bolagets
mojligheter att rekrytera och behalla kvalificerade medarbetare. Om nagon av Bolagets ledande
befattningshavare, anstéllda eller deras familjemedlemmar skulle utséttas for, eller hotas av, en sadan attack
kan Bolaget darutéver drabbas av betydande ekonomiska forluster, bli foremal for rattsliga prévningar eller
tillsynsatgarder samt lida anseendeskada, vilket sammantaget kan ha en negativ inverkan pa Bolagets
verksamhet, finansiella stéllning och resultat.

Bolaget ar i hog grad beroende av informationsteknik. Fel, stérningar, skador, attacker eller obehérig
atkomst till Bolagets informationsteknologisystem eller -infrastruktur, eller till motsvarande system hos
tredje parter som Bolaget samarbetar med eller som pa annat satt stodjer Bolagets verksamhet,
inklusive till féljd av cyberattacker, kan medféra betydande begransningar i Bolagets formaga att
bedriva sin verksamhet och sina aktiviteter samt leda till 6kade kostnader och skada pa Bolagets
anseende

Bolaget &r i hog grad beroende av anvédndningen av egna och tredjepartsbaserade informations- och
sékerhetsteknologier, programvaror och andra tekniska system for att bedriva sin verksamhet. Bolaget &r dven
beroende av effektiviteten i sin informations- och cybersékerhetsinfrastruktur samt av sina styrdokument,
rutiner och operativa formaga att skydda sin teknik, sina digitala system och de data som lagras i eller dverfors
via dessa, inklusive data som tillhandahalls av tredje parter och som &r av betydelse for delar av Bolagets
verksamhet och produkter. Bolaget anvander sin teknik bland annat for att hantera och handla med
portféljinvesteringar, inhdmta information om vardepapperspriser, skydda personuppgifter samt anstéllda och
affarspartner, stodja 6vriga delar av verksamheten och tillhandahélla tjanster till investerare.

Under de senaste aren har ett flertal foretag inom finansiella tjanster drabbats av cyberattacker, bade inhemska
och gransoverskridande, vilket har resulterat i tjanstestorningar for investerare, forlust eller forskingring av
konfidentiell information, rattstvister, tillsynsatgarder samt anseendeskador. Cybersakerhetsincidenter och
cyberattacker har blivit allt vanligare och mer sofistikerade globalt sett. Bolagets stallning som global aktor
inom finansiella tjanster samt karaktaren hos dess kundbas kan c¢ka risken for att Bolaget blir foremal for
sadana hot.
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Aven om Bolaget vidtar omfattande skyddsatgarder, inklusive tekniska sikerhetssystem, interna kontroller,
processer samt rutiner for sakerhetskopiering och aterstillning, och kontinuerligt Gvervakar och
vidareutvecklar sina system for att skydda den tekniska infrastrukturen och tillhérande data mot otillborlig
atkomst eller manipulation, finns det ingen garanti for att dessa atgarder ar tillrackliga. Bolagets system kan
fortfarande vara sarbara for obehorig atkomst till foljd av externa attacker, handlingar av anstallda eller
leverantdrer med systematkomst, skadlig programvara eller andra sékerhetsrelaterade handelser. Sadana
incidenter kan leda till att konfidentiell information rojs, andras eller sprids — av misstag eller genom brottsliga
handlingar — eller till att data, applikationer eller system gar forlorade, tillfalligt eller permanent.

De tredje parter som Bolaget samarbetar med eller som pa annat satt stodjer Bolagets verksamhet, inklusive
finansiella mellanhander samt leverantorer av teknisk infrastruktur, datalagring och andra tjanster, &r ocksa
exponerade for liknande risker, inklusive risker som harror fran deras egna leverantorskedjor och
beroendeforhallanden. Bolagets eller sadana tredje parters verksamhet kan darfor paverkas negativt, i vissa fall
vasentligt, av fel, driftstérningar, misstag, brottsliga handlingar, attacker eller begransningar som drabbar en
eller flera finansiella, tekniska eller infrastrukturella aktérer med vilka Bolaget eller dessa tredje parter &r
sammankopplade. Vidare kan tredjepartsleverantrer ha begrédnsade eller inga ersattningsskyldigheter
gentemot Bolaget i handelse av att en cyberincident orsakar Bolaget forlust eller skada.

Ett intrdng i Bolagets tekniska system kan medfora betydande negativa konsekvenser, daribland skada pa
Bolagets anseende, obehdrigt rojande, andring eller forlust av kénslig eller konfidentiell information (inklusive
kunddata och foretagshemlig information), oférmaga att genomféra eller hantera kund- eller
foretagstransaktioner och interna processer, avtalsbrott eller uppségning av kundavtal, ansvar for stulna
tillgangar, information eller identiteter, kostnader for att reparera skador orsakade av intranget (inklusive
systemskador och éaterstillande av forlorad data), okade sakerhetskostnader for att forebygga framtida
incidenter, tillsyns- eller sanktionsatgarder (inklusive betydande béter och straffavgifter) samt rattsliga
kostnader till foljd av incidenten. Sadana konsekvenser kan ha en negativ inverkan pa Bolagets forvaltade
tillgangar, intakter, resultat och finansiella stéallning.

Trots befintliga skyddsatgarder finns det saledes ingen garanti for att Bolaget eller dess tredje parter kan
forhindra alla sékerhetsincidenter. Varje vasentlig storning, intrdng eller sakerhetsincident kan medfora
allvarliga negativa konsekvenser for Bolagets verksamhet, resultat, finansiella stallning och framtidsutsikter.

Digitala tillgangar ar foremal for lagringsrelaterade risker, vilket kan paverka vardet pa sadana digitala
tillgangar

Digitala tillgangar lagras pa offentliga blockkedjor i form av distribuerade huvudbocker. Bevis pa aganderatt
registreras inte av en central aktor pa en enskild plats, utan ar spritt dver ett natverk av anvandare. Huvudboken
i en offentlig blockkedja &r transparent, vilket innebar att vem som helst kan se de offentliga adresser till vilka
digitala tillgangar kan 6verforas. For att bevisa aganderétten till digitala tillgangar som ar kopplade till en viss
adress, och for att dverfora sadana tillgangar till en annan adress, kravs dock en privat kryptografisk nyckel
(eng. private cryptographic key). Den privata kryptografiska nyckeln utgér det enda sattet att bevisa dganderatt,
och den som kontrollerar nyckeln kontrollerar dven de digitala tillgdngar som ar knutna till dess tillhérande
offentliga adresser. Det ar darfor avgérande att privata kryptografiska nycklar skyddas och hanteras pa ett
sakert satt for att sakerstalla aganderatt och kontroll 6ver digitala tillgangar.

Metoderna for lagring av privata nycklar utvecklas kontinuerligt, och det finns idag flera olika
lagringslosningar och sakerhetsprotokoll som reglerar atkomsten till sddana nycklar. En vanligt forekommande
metod &r att forvara privata nycklar separat, antingen i fysisk form, sdsom pa papper, eller i elektronisk form.
Separat lagring av privata nycklar medfér dock en betydande risk for permanent forlust av nycklarna, vilket i
sin tur kan leda till permanent forlust av méjligheten att bevisa aganderatten till, och darmed fa tillgang till, de
digitala tillgangar (inklusive kryptovalutor) som ar kopplade till den aktuella nyckeln. Sadan forlust kan uppsta
till foljd av att krypteringslosenord gloms bort eller att aterstallningsfraser (eng. recovery seeds) till fysiska
hardvaruplanbdcker (eng. hardware wallets) gar forlorade. Investerare kan dven underskatta vikten av att
uppratthalla tillforlitliga och uppdaterade sékerhetskopior av privata nycklar, vilket medfor en risk for att
investeringar gar forlorade om det medium som anvéands for lagring slutar fungera och de digitala tillgangarna
darmed blir otillgdngliga och omdjliga att realisera.
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Fall dar investerare forlorar tillgangen till sina digitala tillgangar kan paverka anvandningsgraden och
marknadsacceptansen av digitala tillgdngar negativt, liksom investerarnas installning till dessa tillgangar. Detta
kan i sin tur paverka priset pa digitala tillgdngar negativt och darmed vardet pa investeringar i ETP:er.

Bolaget avser att samarbeta med specialiserade institutionella aktorer for forvaring av kryptotillgangar (eng.
institutional crypto custody firms, “Forvaringsinstitut”) i syfte att minska risken for forlust av tillgangar.
Institutionella forvaringslosningar kan variera avseende sékerhetsimplementering och operativa processer,
men erbjuder typiskt sett hogséakerhetsplanbdcker eller valv for saker forvaring av privata nycklar, tillsammans
med avancerade sakerhetsprotokoll som reglerar atkomst till nycklar och uttag fran adresser som ar kopplade
till dessa nycklar. Sadana losningar erbjuder generellt en hogre sékerhetsniva jamfort med alternativa sétt att
inneha digitala tillgangar.

Det finns dock ingen garanti for att dessa arrangemang helt eliminerar risken for forlust av tillgangar. Vidare
kan avancerade sakerhetsprotokoll innebara fordrojd atkomst till tillgangar, antingen som en del av normala
operativa rutiner eller till f6ljd av systemfel relaterade till Forvaringsinstitutets teknik, processer eller personal.
Sadana fordrojningar kan leda till forluster i situationer dar marknadspriset pa de relevanta digitala tillgangarna
utvecklas negativt.

Den jurisdiktion eller geografiska plats dér privata nycklar lagras av ett Forvaringsinstitut, sérskilt om de lagras
fysiskt eller pa papper, kan aven paverka en investerares mojlighet att fa tillgang till eller ta ut tillgangar vid
forandringar i tillamplig lagstiftning eller reglering. Ett framgangsrikt dataintrang eller hackningsforsok riktat
mot ett ansett Forvaringsinstitut kan dessutom (i) minska anvandningen och spridningen av digitala tillgangar
(inklusive kryptovalutor), (ii) paverka investerarnas fortroende och riskaptit negativt samt (iii) leda till prisfall
pa digitala tillgangar, vilket ssmmantaget kan ha en negativ inverkan pa vardet av investeringar i ETP:er.

Bolagets forvaringsinstitut ar exponerade for forvaringsrisker relaterade till digitala tillgangar

Bolagets fortsatta framgang i att effektivt hantera och utveckla sin verksamhet &r beroende av dess formaga
att integrera och samordna anvéndningen av flera forvaringsinstitut. Komainu (Jersey) Limited ("Komainu™),
ett bolag som &gs av Nomura Holdings Inc., Ledger SA och Bolaget, samt Zodia Custody Limited ("Zodia™)
(gemensamt "Forvaringsinstituten™), ar forvaringsinstitut for Bolagets digitala tillgangar.

Per den 30 juni 2025 uppgick vardet av de digitala tillgangar som forvarades hos Komainu respektive Zodia
till cirka 3,7 miljarder USD respektive 0,5 miljarder USD. Samtliga digitala tillgadngar som forvaras av
Forvaringsinstituten halls i sa kallade cold wallets. De privata nycklar som &r kopplade till dessa digitala
tillgangar &r inte tillgangliga for andra personer eller enheter an Forvaringsinstituten och ett begréansat antal av
Bolagets anstallda. Cold wallets och tillnrande privata nycklar forvaras pa ett sakert satt pa Jersey.

Forvaringsinstituten anvander forvaringsteknologier som é&r vedertagna inom branschen, inklusive
hardvarusakerhetsmoduler (eng. hardware security modules, "HSM™) och ramverk for flerpartsberékning
(eng. multi-party computation, "MPC”), i syfte att skydda privata nycklar och forhindra obehorig atkomst.
Inom ramen for dessa ldsningar genereras, lagras och anvands privata nycklar i sékra miljéer, och ingen enskild
individ eller nagot enskilt system har ensam kontroll 6ver material som avser privata nycklar. Digitala
tillgangar halls atskilda och redovisas av Forvaringsinstituten som innehavda till forman for Bolaget.
Forekomsten och &ganderatten till dessa tillgangar verifieras genom dagliga avstamningar mellan
Forvaringsinstitutens register, Bolagets interna register och offentligt tillgangliga data. Darutdver erhaller
Bolaget dagliga oberoende verifieringsrapporter fran en extern leverantor.

Forvaringsinstitutens forvaringsplattformar och tillhérande programvarukontroller omfattas &ven av
oberoende granskning genom sa kallade Service Organization Control-rapporter, vilka bedémer saval
utformningen som den operativa effektiviteten hos relevanta kontroller, inklusive atkomstkontroller och
andringshantering. Aven om dessa atgarder &r utformade for att ge rimlig sikerhet avseende férekomsten,
aganderatten och sakerheten for de digitala tillgangarna, ar Bolaget fortsatt exponerat for risker som foljer av
beroendet av tredjepartsforvaringsinstitut.

Det finns en risk for att ett FOrvaringsinstitut, eller system som &r kopplade till ett Forvaringsinstitut, utsatts
for dataintrang eller andra risker som ar specifika for respektive forvaringslosning, signaturmiljo och kontroll-
eller  sékerhetsstandard,  exempelvis avseende cold  storage-lésningar, fysisk  forvaring,
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signaturkonfigurationer, hantering av kryptografiska nycklar eller reserv- och kontinuitetsplanering. Om
sadana handelser skulle intraffa kan det leda till forlust av digitala tillgangar eller géra det omajligt for Bolaget
att skapa eller l6sa in ETP:er. Forluster av digitala tillgadngar som forvaras av Forvaringsinstituten kan inte
ersattas med andra tillgangar, och véardepappersinnehavare kan darmed drabbas av forluster genom att de inte
kan realisera hela vardet av sina investeringar.

All forsakring som tecknats av eller for Forvaringsinstituten ar uteslutande till Forvaringsinstitutens forman
och ger inte Bolaget nagot forsakringsskydd. Bolaget innehar ingen tredjepartsforsékring avseende de digitala
tillgdngar som halls i forvar.

Storningar pa de finansiella marknaderna, hos marknadsaktorer samt i verksamheten hos tredje parter
vars funktioner ar centrala for Bolagets ETF:er, ETP:er och andra relaterade investeringsplattformar
kan paverka de priser till vilka dessa instrument handlas negativt, sarskilt under perioder av hog
marknadsvolatilitet

Handelspriset pa aktier eller andelar i ETF:er och ETP:er fluktuerar kontinuerligt under borsens oppettider.
Aven om mekanismen for skapande och inlésen samt arbitragemekanismen ar utformade for att Gka
sannolikheten for att aktier eller andelar i ETF:er och ETP:er normalt handlas till priser som ligger néara
respektive fonds eller produkts nettoandelsvérde (eng. net asset value, "NAV™), finns det ingen garanti for att
sd alltid ar fallet. Borspriserna kan avvika, i vissa fall vasentligt, fran NAV eller fran det indikativa vardet.

Marknadspriserna for ETF:er och ETP:er ar féremal for ett antal risker, daribland betydande
marknadsvolatilitet, obalanser mellan utbud och efterfragan, handelsstopp eller andra restriktioner som infors
av en bors, samt att marknadsgaranter, auktoriserade deltagare, avvecklingssystem eller andra marknadsaktorer
saknar mojlighet eller vilja att fullgéra de funktioner som kravs for att arbitragemekanismen ska fungera
effektivt.

Om marknadshandelser leder till att en ETF eller ETP handlas till priser som avviker vésentligt fran dess NAV
eller indikativa varde, eller om handeln stoppas eller begrénsas av den relevanta bdrsen eller marknadsplatsen,
kan investerare forlora fortroendet for ETF- och ETP-produkter och vélja att avyttra sina innehav. Detta kan i
sin tur leda till minskade forvaltade tillgangar, lagre intakter och ett forsamrat nettoresultat for Bolaget.

De senaste framstegen inom, och den 6kade anvandningen av, artificiell intelligens (”Al’”) medfor risker
och utmaningar som kan paverka Bolagets verksamhet negativt

Bolaget, dess tredjepartsleverantdrer, investerare eller motparter har utvecklat, och kan i framtiden fortsétta att
utveckla eller integrera, artificiell intelligens ("AI”) i vissa affarsprocesser, tjanster eller produkter.
Utvecklingen och anvéndningen av Al medfor ett antal risker och utmaningar for Bolagets verksamhet.

Det rattsliga och regulatoriska ramverket for Al &r osakert och under snabb utveckling, bade i USA och
internationellt. Regleringen omfattar saval lagstiftning som specifikt riktar sig mot Al-teknik som tillampliga
bestdmmelser inom bland annat immaterialratt, dataskydd och integritet, konsumentskydd, arbetsrétt och andra
regelverk som &r relevanta for anvandningen av Al. Dessa fordnderliga regelverk kan krava att Bolaget
anpassar hur Al-teknik anvands, 6ka Bolagets kostnader for regelefterlevnad, medféra en Okad risk for
bristande efterlevnad samt begransa eller forsvara Bolagets formaga att utveckla, anta och implementera Al-
I6sningar pa ett effektivt satt.

Al-modeller, i synnerhet generativa Al-modeller, kan generera resultat eller vidta atgarder som éar felaktiga,
ofullstandiga eller baserade pa féraldrad information, leda till oavsiktligt rojande av personuppgifter,
konfidentiell eller skyddad information, aterspegla snedvridningar eller fordomar i de data som modellerna
tranats pa eller som introducerats under tranings- eller finjusteringsprocesser, kranka tredje mans immateriella
rattigheter eller pa annat sétt ge upphov till skadliga eller olampliga utfall. Den héga komplexiteten hos manga
Al-modeller innebar dessutom att det kan vara svart att forstd varfor en modell genererar ett visst resultat,
vilket begransar transparensen och forsvarar mojligheten att bedéma om Al-tekniken fungerar korrekt.

Denna begransade transparens kan aven forsvara Bolagets majligheter att utvardera, évervaka och kontrollera
Al-teknik som utvecklats eller tillhandahalls av tredje parter, och medfor ett beroende av hur sddana tredje
parter utformar, trénar, testar och kvalitetssakrar sina modeller. Detta skapar risker avseende exempelvis
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forekomsten av obehdrigt eller skyddat material i traningsdata samt effektiviteten i de skyddsatgarder som
vidtagits for att begransa riskerna kopplade till modellernas resultat, i fragor dar Bolagets insyn kan vara
begransad.

Var och en av dessa risker kan medfora rattsligt ansvar, tillsynsatgéarder eller andra negativa rattsliga eller
regulatoriska konsekvenser for Bolaget samt skada Bolagets anseende och allménhetens fortroende for
Bolagets verksamhet, produkter och sakerhetsatgarder.

Utover Bolagets egen anvéndning av Al-teknik ar Bolaget &ven exponerat for risker till foljd av att illvilliga
aktorer anvander Al-baserade verktyg for att begd bedragerier, forskingra medel eller genomfora
cyberattacker. Anvandning av generativ Al for sadana dndamal kan leda till finansiella forluster,
likviditetsutfloden eller andra negativa konsekvenser for enskilda finansiella institutioner, handelsplattformar
eller marknadsaktorer. Om Bolagets anvandning av Al-teknik skulle bli foremal for kontrovers eller negativ
uppmarksamhet kan detta dessutom skada Bolagets varumarke, anseende eller konkurrenskraft samt ¢ka risken
for rattsligt ansvar.

Bolaget handlar huvudsakligen med sina innehav av digitala tillgdngar pa sekundarmarknaden genom
icke-amerikanska handelsplatser for digitala tillgdngar som anvéander sa kallad blind matchning av
kopare och séljare. Sadana transaktioner har av en amerikansk federal domstol bedémts utgdra
transaktioner som inte avser vardepapper

Den 13 juli 2023 avgjorde en amerikansk federal domstol i malet SEC v. Ripple Labs, Inc. m.fl., 20-cv-10832
(S.D.N.Y) ("Ripple Labs”), parternas yrkanden om summarisk dom (eng. summary judgment). Domstolen
gjorde darvid atskillnad mellan (i) bilaterala, avtalsenliga forsaljningar av XRP fran Ripple (emittenten) till
institutionella investerare och (ii) sa kallade "programmatiska” forséljningar av XRP pa sekundara marknader
som underlattar handel genom orderbdcker som blint matchar kdp- och séljordrar ("Programmatisk
Handel”). Domstolen fann att de initiala forsaljningarna av XRP uppfyllde kriterierna i det s.k. Howey-testet
och darmed utgjorde vérdepapper enligt amerikanska federala vardepapperslagar, medan XRP som handlades
genom Programmatisk Handel inte utgjorde ett vardepapper enligt Howey-testet.

Olika utlandska jurisdiktioner kan i framtiden anta ytterligare lagar, férordningar eller direktiv som paverkar
hur digitala tillgangar klassificeras som “vardepapper”. Aven om avgérandet i Ripple Labs inte ar slutgiltigt
och andra domstolar har intagit andra standpunkter i fraiga om andra digitala tillgangar, sker en del av Bolagets
handel med digitala tillgangar genom Programmatisk Handel, det vill séga genom kop, forsaljning och innehav
via handelsplatser som anvander matchningssystem baserade pa orderbocker. Ingen av de digitala tillgangar
som utgor en vasentlig del av Bolagets innehav har slutgiltigt faststéllts utgora vardepapper av SEC eller av
nagon amerikansk domstol.

Om Bolaget skulle faststalla att nagon digital tillgang som innehas av en grantor trust for vilken Bolaget eller
nagot av dess dotterbolag agerar som sponsor (vardera en "Trust”) utgor ett vardepapper enligt amerikanska
federala vérdepapperslagar — oavsett om detta faststillande gors av Bolaget sjélvt eller féljer av att en federal
domstol bekraftar ett sddant pastaende — avser Bolaget inte att tillata att Trusten fortsétter att inneha den digitala
tillgdngen pa ett satt som skulle medfora att Trusten klassificeras som ett "investmentbolag” enligt Investment
Company Act of 1940 eller annars strider mot tillampliga federala vardepapperslagar. Under sadana
omstandigheter forvantar sig Bolaget att Trusten antingen upploses, omstruktureras eller bedrivs pa ett satt
som Overensstammer med tillamplig véardepapperslagstiftning.

Eftersom de réttsliga kriterierna for att avgora huruvida en digital tillgang utgor ett vardepapper ofta lamnar
utrymme for tolkning, avser Bolaget — s lange det finns vélgrundade skl att dra slutsatsen att Trustens
innehav inte utgdr vardepapper — att fortsatta driva Trusten inom ramen for en grantor trust-struktur och inte
upplésa Trusten enbart pa grund av att en digital tillgang vid nagon tidpunkt i framtiden potentiellt skulle
kunna komma att betraktas som ett vardepapper.

Varje tillsyns- eller verkstallighetsatgard fran SEC eller en delstatlig vardepappersmyndighet som gor géllande
att en digital tillgang utgor ett vardepapper, eller ett domstolsavgorande med sadan innebdrd, forvéntas ha en
omedelbar och vésentlig negativ inverkan pa marknadsvardet for den digitala tillgangen samt pa vardet av
Trustens andelar. Detta beror pa att de flesta digitala tillgangar, liksom de grantor trust-strukturer som innehar
dem, inte ar utformade for att fungera inom ramen for vardepappersregleringen. Om en digital tillgang skulle
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faststallas utgora ett vardepapper kan det bli svart eller omgjligt att handla, avveckla eller forvara tillgangen i
USA genom samma kanaler som anvands for digitala tillgdngar som inte &r vardepapper. Detta forvantas i sin
tur paverka tillgangens likviditet, marknadsaktérernas mojlighet att konvertera tillgangen till USD samt vardet
av Trustens andelar negativt.

Information om tidigare resultat kan visa sig inte vara representativt for Bolagets framtida resultat

Information om tidigare resultat ar inte nddvandigtvis indikativ for de faktiska resultat som kan komma att
uppnas for orealiserade investeringar, vars realisering ar beroende av ett flertal faktorer, varav manga ligger
utanfor Bolagets kontroll. Vidare kan ingen forsékran l&mnas om att de vérderingar av orealiserade
investeringar pa vilka tidigare resultat baseras korrekt aterspeglar de belopp till vilka sadana investeringar
slutligen kommer att avyttras. De faktiskt realiserade avkastningarna kan avvika vasentligt fran dessa
varderingar.

Ingen information som presenteras i denna erbjudandehandling ar avsedd att ge intryck av att Bolaget kommer
att genomfora samma eller liknande investeringar, eller uppna samma eller liknande resultat, i framtiden.
Potentiella investerare bor darfor inte tolka sadan resultatinformation som nagon forsakran eller garanti
avseende Bolagets framtida resultat.

CoinShares har identifierat vasentliga brister i sin interna kontroll 6ver den finansiella rapporteringen.
Om CoinShares och Odysseus Holdings inte formar att atgarda dessa véasentliga brister, eller om
ytterligare vasentliga brister identifieras, kan detta leda till felaktigheter i Odysseus Holdings finansiella
rapportering, vilket i sin tur kan ha en negativ inverkan pa Odysseus Holdings verksamhet samt
marknadspriset pa Odysseus Holdings vardepapper

Som ett publikt bolag i Sverige har Bolaget och dess ledning inte varit skyldiga att intyga effektiviteten i den
interna kontrollen av den finansiella rapporteringen. Vidare har Bolagets revisorer inte varit skyldiga att uttala
sig om effektiviteten i Bolagets interna kontroll dver den finansiella rapporteringen. Efter genomférandet av
det avtalade samgaendet kommer Odysseus Holdings, vid inlamnandet av sin andra arsredovisning, att
omfattas av avsnitt 404 i den amerikanska Sarbanes-Oxley Act, vilket kraver att publika bolag inkluderar en
rapport fran ledningen avseende den interna kontrollen Gver den finansiella rapporteringen i vissa rapporter.
Dérutover ska, nar Odysseus Holdings inte langre kvalificerar som ett tillvaxtbolag, Bolagets oberoende
revisionsbyra intyga och rapportera om effektiviteten i Odysseus Holdings interna kontroll ver den finansiella
rapporteringen.

Bolaget har identifierat vasentliga brister i sin interna kontroll 6ver den finansiella rapporteringen. | samband
med revisionen av Bolagets finansiella rapporter per och for rakenskapsaren som avslutades den 31 december
2024 respektive 2023, samt granskningen av Bolagets delarsrapporter per den 30 juni 2025 och for perioderna
som avslutades den 30 juni 2025 respektive 2024, identifierade Bolaget och dess oberoende revisionsbyra
vasentliga brister i Bolagets interna kontroll dver den finansiella rapporteringen per den 31 december 2024 och
2023 samt for de perioder som avslutades vid dessa tidpunkter, liksom per den 30 juni 2025 och for de perioder
som avslutades den 30 juni 2025 respektive 2024 ("Rapporteringsperioderna”).

Sasom definierat i standarder faststallda av Public Company Accounting Oversight Board ("PCAOB”) avser
en “vasentlig brist” (eng. material weakness) en brist, eller en kombination av brister, i den interna kontrollen
over den finansiella rapporteringen som medfor en rimlig mojlighet att en vasentlig felaktighet i ars- eller
delarsrapporter inte forebyggs eller upptacks i ratt tid.

For Rapporteringsperioderna omfattade de identifierade vésentliga bristerna (i) bristfallig utformning och
implementering av interna kontroller avseende tillampningen av IFRS och Bolagets finansiella
rapporteringsprocesser, inklusive men inte begransat till redovisning av digitala tillgangar, redovisning av
innehav i intresseféretag samt redovisning av aktierelaterade ersattningar, samt (ii) att riktlinjer och rutiner
avseende granskning, tillsyn och &vervakning av Bolagets redovisnings- och rapporteringsfunktioner,
inklusive allmanna IT-kontroller, antingen inte var utformade och implementerade eller inte fungerade pa ett
effektivt sétt. Dessa vésentliga brister ledde till omrékningar av tidigare utfardade finansiella rapporter och
innefattade bland annat upprattande av ytterligare rapporter Over finansiell stallning samt andra
omklassificeringar under revisions- och granskningsprocessernas gang.
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Mot denna bakgrund befinner sig Bolaget i processen att utforma och implementera atgarder for att starka sin
finansiella rapporteringsférmaga samt inratta en intern revisionsfunktion. Bolaget har vidtagit, eller avser att
vidta, foljande atgarder:

(1) rekrytering av ytterligare resurser inom redovisning och finans med lamplig teknisk redovisnings- och
rapporteringserfarenhet for att genomféra implementeringen av centrala kontroller hanforliga till olika
finansiella rapporteringsprocesser;

(2) forbattring av dokumentationen av den interna kontrollen éver den finansiella rapporteringen, utvérdering,
testning och, i forekommande fall, dtgardande av brister i den interna kontrollen, inklusive kontroller som
fungerar med tillracklig precision och frekvens eller som utgér dokumenterat bevis for att kontrollen har
utforts, samt pa kort sikt fortsatt anvandning av externa radgivare for att bista i fragor rérande intern
kontroll 6ver den finansiella rapporteringen och utvéardering av det langsiktiga resursbehovet inom
redovisningsfunktionen; och

(3) bedémning och, i den man det beddms nodvandigt, utformning och implementering av forbattringar av
sadana kontroller och tillhérande processer.

Per dagen for denna erbjudandehandling har Bolaget anlitat externa radgivare for att bistd i sddana fragor.
Bolaget har exempelvis planerat en utvérdering av brister i den interna kontrollen genom specialiserade
konsulter samt inforande av processer och korrigering av kontroller som f6ljer av denna utvardering. Bolaget
konstaterar att dessa atgarder kraver bekraftande granskning och testning av bade utformningen och den
operativa effektiviteten i den interna kontrollen 6ver den finansiella rapporteringen under en langre tidsperiod
och o6ver flera rapporteringscykler. Tidpunkten for nar Bolaget fullt ut kan komma att atgéarda de vésentliga
bristerna ar darfor osaker. Aven om Bolaget arbetar for att atgarda bristerna sa skyndsamt och effektivt som
mojligt kan Bolaget for narvarande inte lamna nagon tillforlitlig uppskattning av den tid som kravs for att
fullstandigt genomfora atgardsplanen.

Alla system for intern kontroll, oavsett hur val utformade de r, har inneboende begransningar, inklusive risken
for manskliga fel samt majligheten att kontroller kringgas eller asidosatts. Vidare kan effektiviteten i den
interna kontrollen variera over tid till foljd av forandrade forhallanden. Prognoser eller bedomningar av
effektiviteten for framtida perioder &r darfor forenade med risken att kontroller blir otillrdckliga eller att graden
av efterlevnad av styrdokument och rutiner forsamras. Foljaktligen kan dven system som beddmts som
effektiva endast ge en rimlig sékerhet avseende upprattandet och presentationen av finansiella rapporter.

Bolaget kan inte med sakerhet faststélla att de vidtagna eller planerade atgarderna kommer att atgarda de
identifierade vasentliga bristerna eller att ytterligare vasentliga brister inte kommer att identifieras i framtiden.
Om Bolagets atgarder inte ar tillrackliga, eller om andra vasentliga brister eller kontrollbrister uppstar, kan
Bolaget komma att sakna formaga att redovisa sina finansiella resultat korrekt eller i ratt tid eller att identifiera
eller forebygga bedrageri. Detta kan leda till vésentliga fel i den finansiella rapporteringen, behov av
omrakning av finansiella rapporter, forlust av investerarnas fortroende samt en negativ paverkan pa
marknadspriset pa Odysseus Holdings vardepapper. Darutéver kan detta i sin tur leda till avnotering av
Odysseus Holdings vardepapper fran den marknadsplats dar de &r noterade samt begransa Odysseus Holdings
mojligheter att anskaffa ytterligare kapital. En ineffektiv intern kontroll 6ver den finansiella rapporteringen
kan dven medfdra en okad risk for bedrageri eller otillborlig anvandning av Bolagets tillgangar samt leda till
regulatoriska utredningar, civilrattsliga eller straffrattsliga sanktioner, réattsprocesser och déarmed
sammanhangande skadestand.

Odysseus Holding kommer att omfattas av Sarbanes-Oxley Act. | samband med uppfyllandet av ledningens
rapporteringskrav enligt avsnitt 404 i Sarbanes-Oxley Act kan Odysseus Holdings ledning komma att dra
slutsatsen att den interna kontrollen éver den finansiella rapporteringen inte ar effektiv. Vidare kan, d&ven om
Odysseus Holdings ledning bedomer att den interna kontrollen &r effektiv, Bolagets oberoende revisionsbyra
— efter att ha genomfort sin egen oberoende granskning och testning — avge ett uttalande med reservation om
revisionsbyran inte ar tillfredsstalld med Odysseus Holdings interna kontroller eller med den niva pa vilken
kontrollerna har dokumenterats, utformats, tillampats eller granskats, eller om revisionsbyran tolkar de
relevanta kraven pa ett annat satt an Odysseus Holdings ledning.
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Dérutéver kan Odysseus Holdings rapporteringsskyldigheter innebara en betydande belastning pa Bolagets
ledning samt dess operativa och finansiella resurser och system, och Odysseus Holdings ledning kan komma
att sakna formaga att genomfora sin utvardering, testning och eventuella atgarder i ratt tid. 1 samband med
dokumentation och granskning av den interna kontrollen i syfte att uppfylla kraven enligt avsnitt 404 i
Sarbanes-Oxley Act kan Odysseus Holdings identifiera ytterligare svagheter eller brister i den interna
kontrollen over den finansiella rapporteringen. Om Odysseus Holdings inte implementerar och uppratthaller
en effektiv intern kontroll 6ver den finansiella rapporteringen kan detta fa en vasentligt negativ inverkan pa
utfallet av granskningar och uttalanden fran Bolagets oberoende revisionsbyra samt pa Odysseus Holdings
verksamhet, finansiella stallning, rorelseresultat och marknadspriset pa Odysseus Holdings véardepapper.

RISKER RELATERADE TILL ODYSSEUS HOLDINGS VARDEPAPPER EFTER
GENOMFORANDET AV DET AVTALADE SAMGAENDET

Kraven som foljer av att vara ett noterat bolag i USA, under forutséttning att det foreslagna avtalade
samgaendet genomfors, kan belasta den sammanslagna koncernens resurser och avleda ledningens
uppmarksamhet fran den I6pande verksamheten. Darutover kan de dkade kostnaderna for juridisk
radgivning, redovisning och regelefterlevnad som ar férknippade med en amerikansk notering komma
att bli vasentligt hogre &n vad som for narvarande forvantas

Kraven som &r férenade med att vara ett noterat bolag i USA kommer att krdva betydande resurser samt
ledningens uppmarksamhet. Efter slutférandet av denna emission kommer Bolaget att omfattas av vissa
rapporteringskrav enligt den amerikanska Securities Exchange Act (i dess reviderade lydelse) ("Exchange
Act”), liksom av andra regler och foreskrifter utfardade av SEC och Nasdag. Darutéver kommer Bolaget att
omfattas av ytterligare regulatoriska krav, inklusive Sarbanes-Oxley Act.

Bolaget forvantar sig att dessa regler och foreskrifter kommer att 6ka kostnaderna for juridisk,
redovisningsméssig och finansiell regelefterlevnad samt goéra vissa aktiviteter mer tidskrdvande och
kostsamma. Dessa regler och foreskrifter kan exempelvis gora det svarare och dyrare for Bolaget att teckna
ansvarsforsakring for styrelseledamoter och ledande befattningshavare, vilket i sin tur kan forsvara Bolagets
formaga att attrahera och behalla kvalificerade styrelsemedlemmar.

Bolaget kan inte forutse eller uppskatta omfattningen av de ytterligare kostnader som kan komma att uppsta
till foljd av att vara ett noterat bolag, eller tidpunkten for nar sddana kostnader uppstar. Vidare kommer
efterlevnaden av tilldampliga regler och foreskrifter samt de alltmer komplexa lagar som géller for publika
bolag att krava betydande uppmarksamhet fran Bolagets hdgsta ledning, vilket kan avleda ledningens fokus
fran den I6pande driften av verksamheten.

Dessa Okade kostnader och den avledda ledningsuppmarksamheten kan fa en vasentlig och negativ inverkan
pa Bolagets verksamhet, rorelseresultat och finansiella stallning. Darutéver kommer Bolaget att behdva
anstalla ytterligare personal for att starka den finansiella rapporteringsfunktionen, vilket kan medfora
ytterligare kostnader och operativa utmaningar.

Odysseus Holdings kommer att omfattas av omfattande rapporteringskrav. Om Odysseus Holdings inte
uppfyller dessa krav eller inte uppratthaller &ndamalsenliga interna kontroller kan bolaget bli féremal
for tillsynsatgarder, sanktioner eller utredningar fran SEC eller andra tillsynsmyndigheter

Som ett noterat bolag i USA kommer Odysseus Holdings att omfattas av rapporteringskraven enligt Exchange
Act och Sarbanes-Oxley Act. Som ett noterat bolag i Sverige har Bolaget och dess ledning inte varit skyldiga
att intyga effektiviteten i den interna kontrollen av den finansiella rapporteringen.

Dérutover upprattar CoinShares dotterbolag separata finansiella rapporter enligt lokala redovisningsprinciper
for lagstadgade andamal, vilket kan medfora avvikelser i forhallande till finansiell rapportering enligt IFRS.
Odysseus Holdings kommer darfor att vara skyldigt att infora och uppréatthalla interna kontroller avseende den
finansiella rapporteringen samt kontroller och rutiner for informationsgivning och att uppfylla tillampliga krav
i detta avseende. Aven om sédana kontroller inférs kan Odysseus Holdings inte sikerstalla att interna kontroller
eller kontroller och rutiner for informationsgivning férhindrar alla fel eller oegentligheter.
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Alla kontrollsystem &r forenade med inneboende begransningar, och inget kontrollsystem kan med absolut
sékerhet garantera att samtliga brister i intern kontroll eller eventuella fall av bedrégeri inom Odysseus
Holdings verksamhet identifieras. Dessa inneboende begransningar innefattar bland annat risken for felaktiga
beddmningar i beslutsfattande samt risken for ménskliga fel eller misstag, vilket kan forstarkas av den
decentraliserade organisationsmodell som tillampas inom Bolagets koncern, dar dotterbolag i stor utstrackning
bedriver verksamhet sjalvstandigt. Vidare kan interna kontroller kringgas genom enskilda handlingar av vissa
personer, genom samverkan mellan tva eller flera personer eller genom att ledningen asidosétter kontrollerna.

Utformningen av varje kontrollsystem baseras dessutom delvis pa antaganden om sannolikheten for framtida
handelser, och det kan inte garanteras att ett kontrollsystem uppnar sina avsedda mal under alla framtida
forhallanden. Over tid kan kontrollatgarder aven bli otillrackliga till fljd av forandrade omstandigheter eller
forsamrad efterlevnad av tillampliga styrdokument och rutiner. Mot denna bakgrund kan felaktigheter till f6ljd
av fel eller bedrageri uppkomma och forbli oupptackta, trots att kontrollsystemet ar utformat pa ett
kostnadseffektivt sétt.

Om Odysseus Holdings inte formar att uppfylla de finansiella rapporteringskraven enligt Regulation S-X eller
kraven enligt Sarbanes-Oxley Act i ratt tid, eller om bolaget inte kan uppratthalla &ndamalsenliga och effektiva
interna kontroller, kan Odysseus Holding sakna formaga att uppratta finansiella rapporter i ratt tid och med
tillracklig tillforlitlighet i enlighet med rapporteringskraven enligt Exchange Act. Om detta skulle intraffa kan
marknadspriset pad Odysseus Holdings vérdepapper paverkas negativt och bolaget kan bli féremal for
utredningar, sanktioner eller andra tillsynsatgarder fran SEC eller andra behdriga tillsynsmyndigheter.

Om fordelarna med det avtalade samgaendet inte motsvarar investerares eller analytikers
forvantningar finns det en risk att marknadspriset pa Odysseus Holdings vardepapper sjunker

Om fordelarna med det avtalade samgaendet inte motsvarar investerares eller analytikers forvantningar finns
det en risk att marknadspriset pa vardepapper i Odysseus Holdings minskar. Marknadsvardet pad sadana
vardepapper kan vid fullbordandet av det avtalade samgaendet skilja sig véasentligt frin marknadsvardet per
dagen for fullbordandet av BCA, datumet for Registration Statement enligt Form F-4 eller dagen da Vine Hills
aktiedgare rostar om det avtalade samgaendet. Antalet aktier som ska emitteras enligt det avtalade samgaendet
baseras pa vardet per aktie av beloppet i trustkontot och kommer inte att justeras for att aterspegla eventuella
forandringar i marknadspriset pa Publika Optioner. Till foljd av detta kan marknadsvardet pa de aktier och
vardepapper som kan konverteras till eller utnyttjas for att forvarva aktier i Odysseus Holdings vara hogre eller
lagre &n tidigare varderingar.

Vidare kommer Odysseus Holdings stamaktier, efter fullbordandet av det avtalade samgaendet, inte att
omfattas av inlésenratter motsvarande dem som gallde for Publika Optioner. Fluktuationer i priset pa Odysseus
Holdings stamaktier kan darfor medfora att hela eller delar av investerat kapital gar forlorat. Handelskursen
for Odysseus Holdings stamaktier efter det avtalade samgaendet kan vara volatil och foremal for betydande
svangningar till foljd av olika faktorer, varav vissa ligger utanfér Vine Hills, CoinShares och Odysseus
Holdings kontroll. Inflation, rantehdjningar och andra ogynnsamma ekonomiska och marknadsmassiga
faktorer kan paverka vardet pa Odysseus Holdings stamaktier negativt. Dartill kan de riskfaktorer som beskrivs
per datumet for Registration Statement enligt Form F-4 fa en vésentligt negativ inverkan pa vérdet av en
investering i Odysseus Holdings. Odysseus Holdings stamaktier kan darmed komma att handlas till ett varde
avsevart under anskaffningspriset, och under sadana omstandigheter finns det en risk att handelskursen inte
aterhamtar sig.

Aven bredare marknads- och branschfaktorer kan paverka marknadspriset pd Odysseus Holdings stamaktier
negativt, oberoende av CoinShares operativa resultat. Aktiemarknaden i allmédnhet, och Nasdaq i synnerhet,
har historiskt uppvisat kraftig volatilitet som ofta saknat samband med enskilda bolags faktiska
verksamhetsresultat. Till foljd av sadan volatilitet finns det en risk att aktier inte kan avyttras till eller ver
anskaffningspriset. Forlust av investerarfortroende for aktier i andra bolag som uppfattas som jamférbara med
Odysseus Holdings kan pressa priset pa Odysseus Holdings stamaktier, oavsett Odysseus Holdings
verksamhet, framtidsutsikter, finansiella stallning eller rorelseresultat. En nedgang i marknadspriset pa
Odysseus Holdings stamaktier kan dven negativt pdverka Odysseus Holdings majligheter att emittera
ytterligare vardepapper samt att erhalla finansiering i framtiden.
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Aven om Vine Hill fullféljer det avtalade samgéendet finns det ingen garanti for att Vine Hills Publika
Optioner (sasom definierat nedan) kommer att ha nagot varde vid tidpunkten for nyttjande, och det
finns en risk for att sddana optioner forfaller utan varde

Efter genomforandet av det avtalade samgaendet kommer de teckningsoptioner som utfardades som en del av
Vine Hills notering ("Publika Optioner™) att omvandlas till Holdings-optioner (sasom definierat nedan).
Inlésenpriset for Holdings-optioner kommer att uppga till 11,50 USD per Odysseus Holdings-stamaktie, med
forbehall for justeringar. Det finns ingen garanti for att Holdings-optionerna efter det avtalade samgaendet
nagonsin kommer att vara lonsamma att utnyttja fore forfallodagen, och de kan darfér komma att forfalla utan
varde.

Holdings-optionerna kan ha en negativ inverkan pa marknadspriset for Odysseus Holdings
stamaktier

Vine Hill emitterade 11 000 000 Publika Optioner, vilka gav rétt att forvarva 11 000 000 A-aktier i Vine Hill,
som en del av de enheter ("Units”) som erbjods i samband med Vine Hills notering. Efter fullbordandet av det
avtalade samgaendet kommer dessa Publika Optioner att ge innehavarna rétt att forvarva Odysseus Holdings-
stamaktier. Vid utnyttjande av sddana Publika Optioner kommer antalet emitterade och utestdende Odysseus
Holdings-stamaktier att 6ka, vilket kan medféra en utspadning for befintliga aktiedgare och leda till en
minskning av marknadspriset pd Odysseus Holdings-stamaktier.
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RISKER RELATERADE TILL DET AVTALADE SAMGAENDET OCH VINE HILL

Det kan forekomma betydande inlosen av aktier fran Vine Hills publika aktiedgare i samband med det
avtalade samgaendet, vilket kan leda till att den sammanslagna koncernen blir underkapitaliserad

Per den 30 september 2025 uppgick medlen pa trustkontot till cirka 231,5 miljoner USD. Det finns ingen
garanti for att samtliga medel pa trustkontot kommer att kunna behallas. Om ett stort antal allmanna aktiedgare
i Vine Hill véljer att utnyttja sin inlosenratt i samband med det avtalade samgéaendet, kommer det belopp som
aterstar pa trustkontot vid fullbordandet att vara ldgre an forvantat. Ett sddant underskott skulle minska
Odysseus Holdings tillgangliga rorelsekapital och darigenom kunna paverka bolagets verksamhet, finansiella
stéllning och resultat negativt.

Det finns ingen garanti for att Vine Hills due diligence-undersékning kommer att identifiera samtliga
vasentliga risker som ar hanforliga till eller i samband med Bolaget. Efter genomférandet av det
avtalade samgdendet kan Odysseus Holdings komma att behdva genomféra nedskrivningar,
omstruktureringar eller andra vardenedgangar eller kostnadsféringar, vilket kan ha en véasentlig
negativ inverkan pa bolagets finansiella stallning och aktiekurs och i forlangningen medfora att
investerare forlorar hela eller delar av sin investering

Vine Hill kan inte garantera att den due diligence-undersokning som genomférts avseende CoinShares har
identifierat samtliga vasentliga omstandigheter eller riskfaktorer som kan vara hanforliga till CoinShares, eller
att alla vasentliga fragor hade kunnat upptéckas genom en sedvanlig due diligence-process. Darutover kan det
forekomma risker som ligger utanfér Vine Hills och CoinShares kontroll och som kan materialiseras forst vid
en senare tidpunkt.

CoinShares ar medvetet om att Vine Hill maste slutfora det initialt avtalade samgéaendet senast den 19 maj
2026 (eller ett senare datum som godkants av Vine Hills aktiedgare). Foljaktligen kan CoinShares ha fatt
inflytande 6ver Vine Hill, med vetskap om att om Vine Hill inte fullfoljer det avtalade samgaendet, &ar det
osannolikt att Vine Hill kommer att kunna fullfolja ett avtalat samgaende med ndgot annat malbolag fore denna
tidsfrist.

CoinShares bedriver verksamhet i en mycket konkurrensutsatt och reglerad bransch, och dess verksamhet samt
plattformsbaserade affarsmodell fortsatter att utvecklas och forandras. Det finns ingen garanti for att
samgaendet kommer att vara lika I16nsamt som forvantat, eller 6verhuvudtaget I6nsamt, for CoinShares, Vine
Hill eller deras respektive vardepappersinnehavare. Till foljd av dessa omstandigheter kan Odysseus Holdings
efter genomférandet av det avtalade samgaendet komma att behdva genomféra nedskrivningar eller
avskrivningar av tillgangar, omstrukturera verksamheten eller redovisa andra kostnader eller vardenedgangar,
vilket kan leda till redovisade forluster.

Aven om Vine Hills due diligence-undersokning identifierade vissa risker kan ytterligare, ovantade risker
uppkomma, eller tidigare kanda risker materialiseras pa ett satt som avviker fran Vine Hills preliminéra
bedomningar. Aven om sadana poster kan vara av icke-kontant natur och darmed inte ha ndgon omedelbar
paverkan pa Vine Hills eller Odysseus Holdings likviditet, kan redovisningen av sadana poster bidra till
negativa marknadsuppfattningar om CoinShares, Vine Hill eller Odysseus Holdings vérdepapper. Vidare kan
sadana belastningar, om de uppkommer, medfora att Odysseus Holdings bryter mot lanevillkor eller andra
finansiella dtaganden som bolaget ar, eller i framtiden kan komma att bli, bundet av i samband med finansiering
efter genomforandet av det avtalade samgaendet.

Som en f6ljd harav kan aktiedgare i Vine Hill som valjer att kvarstd som aktieagare i Odysseus Holdings efter
genomforandet av det avtalade samgaendet komma att drabbas av en minskning av vardet pa sina aktier.

Tidigare resultat for nagon medlem av Vine Hills ledningsgrupp eller styrelse, SPAC-Sponsorn eller
nagot av deras respektive narstdende bolag ar inte nodvéandigtvis en indikation pa framtida resultat for
en investering i Vine Hill eller Odysseus Holdings

Tidigare resultat for ndgon medlem av Vine Hills ledningsgrupp eller styrelse, inklusive personer som &r
offentliga personer, eller for nagot av deras respektive nuvarande eller tidigare dotterbolag eller narstaende
foretag, utgor ingen garanti for framgang avseende det avtalade samgaendet. Investerare bor inte forlita sig pa
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historiska resultat for ndgon medlem av Vine Hills ledningsgrupp eller styrelse, inklusive offentliga personer,
eller for nagot av deras respektive nuvarande eller tidigare dotterbolag eller narstdende enheter, eller pa
resultaten av nagon sadan investering, som en indikation pa framtida avkastning pa en investering i Vine Hill
eller Odysseus Holdings eller pd den avkastning som Vine Hill eller Odysseus Holdings kan komma att
generera i framtiden.

Vidare utgor deltagandet av en offentlig person i ett affarsforetag ingen garanti for framgang, och investerare
bor inte fatta investeringsbeslut avseende det avtalade samgaendet baserat pa sadant deltagande.

Potentiella investerare uppmanas att noggrant lasa och sjalvstandigt utvérdera all information i denna
erbjudandehandling och Registration Statement enligt Form F-4 samt, efter genomférandet av det avtalade
samgaendet, i Odysseus Holdings offentliga handlingar, inklusive de finansiella rapporter och Gvrig
information som dari ingar, sarskilt under rubrikerna "Riskfaktorer” och "Risker relaterade till det avtalade
samgaendet och Vine Hill”. Potentiella investerare uppmanas vidare att, efter egen bedémning, radfraga sina
egna finansiella, juridiska och andra radgivare innan de fattar investeringsbeslut avseende kop eller forsaljning
av vérdepapper i CoinShares, Vine Hill eller Odysseus Holdings.

Engagemang eller tidigare resultat for personer som ar knutna till Vine Hill, CoinShares, Odysseus Holdings
eller andra bolag, enheter eller personer som &r narstaende till eller associerade med nagon av dessa, inklusive
offentliga personer, garanterar inte att det avtalade samgaendet eller att Vine Hill, CoinShares eller Odysseus
Holdings kommer att bli framgangsrika, och investerare bor vara beredda pa att forlora hela sin investering.

Det finns risker med att Vine Hills aktiedgare som inte &r anknutna till SPAC-Sponsorn blir aktiedgare
i Odysseus Holdings genom det avtalade samgaendet i stallet for att forvarva andelar i CoinShares
direkt i en traditionell garanterad offentlig emission, inklusive att ingen oberoende due diligence-
granskning genomfdrs av en emissionsgarant

Det finns ingen oberoende tredje part som &r involverad i det avtalade samgaendet eller i emissionen av
Odysseus Holdings vérdepapper i samband darmed. Offentliga emissioner av vardepapper som genomfoérs
med hjalp av en auktoriserad vardepappersmaklare (eng. licensed broker-dealer) ar normalt foremal for en
omfattande due diligence-granskning som utférs av emissionsgaranten eller ansvarig vardepappersméklare i
syfte att uppfylla lagstadgade skyldigheter enligt Securities Act, tillampliga FINRA-regler samt reglerna for
den handelsplats dar véardepapperen ar noterade. Emissionsgaranter eller vardepappersméklare som genomfor
sadana offentliga erbjudanden kan darutover hallas ansvariga for vasentliga felaktigheter eller utelamnanden i
ett registreringsdokument som lamnas in i samband med erbjudandet.

Om CoinShares hade blivit ett noterat bolag genom en garanterad bérsintroduktion skulle emissionsgaranterna,
enligt avsnitt 11 i Securities Act, kunna hallas ansvariga for vasentliga felaktigheter eller utelamnanden i
registreringsdokument for borsintroduktionen. I allmanhet kan en emissionsgarant undga ansvar enligt avsnitt
11 genom att visa att den, efter en rimlig undersdkning, hade rimliga skél att anta och faktiskt antog att
uppgifterna i registreringsdokument (med undantag for de reviderade finansiella rapporterna) var korrekta och
att inga vasentliga fakta hade utelamnats. Eftersom CoinShares i stallet kommer att bli ett noterat bolag i USA
genom ett avtalat samgaende med Vine Hill, en SPAC, kan investerare i Vine Hill och Odysseus Holdings
sakna vissa rattsmedel enligt amerikansk federal vardepapperslagstiftning som annars typiskt sett star till buds
vid en traditionell garanterad bérsintroduktion.

Vidare kan den due diligence-granskning som Vine Hill och dess radgivare genomfort i samband med det
avtalade samgaendet ha varit mindre omfattande an den granskning som normalt utfors av en emissionsgarant
i samband med en bdrsintroduktion av CoinShares. Foljaktligen dr det mojligt att brister i CoinShares
verksamhet eller fragor rérande CoinShares ledning som annars hade kunnat identifieras i samband med en
garanterad borsintroduktion inte har upptackts i samband med det avtalade samgaendet, vilket kan paverka
marknadspriset pa Odysseus Holdings vardepapper negativt.

Till skillnad fran en borsintroduktion med emissionsgarant kommer den initiala handeln i Odysseus Holdings
vardepapper inte att dra nytta av den sa kallade bookbuildingprocessen (eng. book-building process), som
normalt genomférs av emissionsgaranter i syfte att framja effektiv prisbildning fér nyintroducerade aktier samt
stabilisera, uppratthalla eller paverka marknadspriset under den inledande handelsperioden. Avsaknaden av en
sadan process i samband med noteringen av Odysseus Holdings vérdepapper pa Nasdaqg kan leda till lagre
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efterfragan fran investerare, ineffektiv prissattning samt Okad volatilitet i marknadspriset pad Odysseus
Holdings vérdepapper, sarskilt under perioden omedelbart efter noteringen.

Engagemang eller tidigare resultat for konsulter, radgivare och andra personer som &r eller har varit
knutna till CoinShares eller Odysseus Holdings, inklusive medlemmar av deras respektive styrelser, ledande
befattningshavare, konsulter och radgivare, varav vissa kan vara offentliga personer, utgor inte
nodvandigtvis en indikation pa CoinShares framtida resultat. Investerare bor sjalvstandigt bedoma vardet
av CoinShares verksamhet och vara beredda pa att kunna forlora hela sin investering.

Engagemang eller tidigare resultat hos radgivare, konsulter, styrelseledamoéter, verkstallande direktorer, chefer
och andra personer som &r eller har varit involverade i CoinShares eller Odysseus Holdings, eller hos personer
eller enheter som ar anknutna till, associerade med eller pa annat satt relaterade till nagon av dessa, utgor ingen
garanti for framgang avseende det avtalade samgaendet, CoinShares framtida resultat eller handelspriserna pa
CoinShares vardepapper. Investerare bor inte forlita sig pa ndgon persons engagemang eller tidigare resultat
som en indikation pa huruvida en investering i Vine Hill, Odysseus Holdings eller CoinShares ar lamplig.

Potentiella investerare uppmanas att noggrant lasa och sjalvstandigt utvérdera all information i denna
erbjudandehandling och Registration Statement enligt Form F-4 samt, efter genomforandet av det avtalade
samgaendet, i Odysseus Holdings offentliga handlingar, inklusive de finansiella rapporter och Gvrig
information som ingar i eller hanvisas till i dessa. Investerare rekommenderas vidare att, efter egen bedémning,
radg6ra med sina egna finansiella, juridiska och andra radgivare innan de fattar investeringsbeslut om kop eller
forsaljning av vardepapper i Vine Hill eller Odysseus Holdings eller investeringar i CoinShares verksamhet.

Engagemang eller tidigare resultat for personer som &r knutna till CoinShares, Odysseus Holdings eller andra
bolag, enheter eller personer som &r narstaende till eller associerade med nagon av dessa, inklusive offentliga
personer, garanterar inte att det avtalade samgaendet, CoinShares eller Odysseus Holdings kommer att bli
framgangsrika, och investerare bor vara beredda pa att forlora hela sin investering.

Vine Hill kan emittera preferensaktier eller ytterligare stamaktier i Vine Hill for att genomfora det
avtalade samgaendet, vilket skulle spada ut Vine Hill aktieadgares andelar och sannolikt medfora andra
risker

Vine Hills bolagsordning och stadgar tillater emission av upp till 200 000 000 A-aktier, 20 000 000 B-aktier
och 1 000 000 preferensaktier. Det finns for nérvarande 192 666 666 auktoriserade men &nnu ej emitterade A-
aktier i Vine Hill tillgangliga for emission, och antalet inkluderar inte aktier som reserverats for emission vid
utnyttjande av utestaende teckningsoptioner. Det finns for narvarande 12 666 666 godkanda men icke utgivna
B-aktier i Vine Hill tillgangliga for emission. Fér narvarande finns inga utgivna eller utestaende preferensaktier
i Vine Hill. Vine Hill kan emittera preferensaktier eller ett betydande antal ytterligare stamaktier for att slutféra
det avtalade samgaendet eller inom ramen for ett incitamentsprogram for anstallda efter slutférandet av det
avtalade samgaendet.

Vine Hills bolagsordning foreskriver emellertid bland annat att Vine Hill, fére genomférandet av det initialt
avtalade samgaendet, inte far emittera ytterligare aktier som ger innehavarna ratt att (i) erhalla medel fran
trustkontot eller (ii) rosta i samband med genomférandet av det initialt avtalade samgaendet. Dessa
bestdmmelser kan &ndras genom beslut av Vine Hills aktiedgare.

SPAC-Sponsorn har, i enlighet med ett skriftligt avtal med Vine Hill, atagit sig att inte foresla nagra andringar
av Vine Hills bolagsordning som skulle paverka innehallet i, omfattningen av eller tidpunkten for Vine Hills
skyldighet att 16sa in 100 procent av sina publika aktier i Vine Hill om Vine Hill inte fullbordar det initialt
avtalade samgaendet senast den 19 maj 2026 (eller annat datum som godkants av Vine Hills aktieagare), savida
inte Vine Hill samtidigt ger sina publika aktiedgare mdjlighet att 16sa in sina publika aktier i Vine Hill efter
godkannande av en sadan andring till ett pris per aktie, kontant, motsvarande det sammanlagda belopp som
vid tidpunkten finns insatt pa trustkontot, inklusive upplupen ranta pa de medel som inte tidigare har frigjorts
till Vine Hill (med avdrag for skatt), dividerat med antalet da utestéende publika aktier i Vine Hill.

Emission av ytterligare aktier kan:

o vasentligt spada ut befintliga investerares aktieinnehav;
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o underordna aktiedgarnas rattigheter om preferensaktier emitteras med réttigheter som &r 6verordnade
de som tillkommer Vine Hills stamaktier;

e orsaka en forandring av kontrollen om ett betydande antal stamaktier emitteras, vilket bland annat kan
paverka Vine Hills formaga att anvanda sina eventuella forlustavdrag och kan leda till att Vine Hills
nuvarande befattningshavare och styrelseledamoter avgar eller avsatts; och

e paverka marknadsvardet pa Vine Hills Units, publika aktier och/eller Publika Optioner negativt.

Odysseus Holdings framgang efter det avtalade samgaendet kommer att bero pa insatser fran Odysseus
Holdings styrelse och nyckelpersoner, och forlusten av sddana personer kan ha en negativ inverkan pa
Odysseus Holdings verksamhet och I6nsamhet

Odysseus Holdings majlighet att uppna framgang efter genomférandet av det avtalade samgéaendet kommer
att vara beroende av insatserna fran Odysseus Holdings styrelse och nyckelpersoner. Vine Hill kan inte lamna
nagon garanti for att Odysseus Holdings styrelse, ledning eller nyckelpersoner kommer att vara effektiva,
framgangsrika eller kvarsta i sina roller efter det avtalade samgaendet. UtGver Gvriga utmaningar som dessa
personer kan komma att mota kan de dven sakna erfarenhet av de krav som ar férenade med att leda och bedriva
verksamhet i ett publikt bolag i USA, vilket kan medfora att CoinShares ledning behdver avsatta betydande
tid och resurser for att stodja dem i att tillgodogdra sig sadan kunskap.

Enligt BCA berdknas Vine Hills aktiedgare, forutsatt att inga inlésen sker fore eller i samband med
fullbordandet av det avtalade samgaendet, efter fullbordandet &ga cirka 14,3 procent av aktiekapitalet i, eller
de ekonomiska intressena i, Odysseus Holdings. Vine Hills ledning kommer inte att delta i den operativa
ledningen av Odysseus Holdings verksamhet. Foljaktligen kommer Odysseus Holdings framtida resultat i allt
vasentligt att vara beroende av kvaliteten och kontinuiteten hos dess styrelse, ledning och nyckelpersoner efter
fullbordandet av det avtalade samgaendet.

Vine Hill och CoinShares kommer att adra sig betydande transaktions- och évergdngskostnader i
samband med det avtalade samgaendet

Vine Hill och CoinShares kommer att adra sig betydande transaktions- och 6vergangskostnader i samband
med det avtalade samgaendet, och efter genomforandet av det avtalade samgaendet kommer Odysseus
Holdings att adra sig betydande kostnader for att bedriva verksamhet som ett noterat bolag. Odysseus Holdings
kan darutéver komma att &dra sig ytterligare kostnader for att behalla nyckelpersoner.

Dessa kostnader kommer att minska det belopp som Odysseus Holdings kan anvénda foér andra
foretagsandamal, forutsatt att det avtalade samgaendet genomférs, eller som Vine Hill kan anvanda om
samgaendet inte genomfors. Om det avtalade samgaendet inte genomfors kan Vine Hill komma att sakna
tillrackliga medel for att soka ett alternativt samgaende och i stéllet tvingas till likvidation och upplsning.

Vine Hills icke-inlésenberattigade aktiedgare och CoinShares aktiedgare kan komma att inte fa nagon
motsvarande fordel av det avtalade samgaendet som motsvarar den utspadning av dgandet som de
kommer att uppleva i samband med det avtalade samgaendet

Om Odysseus Holdings inte formar att realisera de strategiska och finansiella fordelar som for narvarande
forvantas uppsta till foljd av det avtalade samgaendet, kan Vine Hills aktiedgare och CoinShares aktieagare ha
utsatts for en betydande utspadning av sina dgarandelar i respektive bolag utan att erhalla ndgon motsvarande
fordel, eller endast erhalla en begransad sadan, i den man Odysseus Holdings och CoinShares endast lyckas
realisera delar av de forvantade strategiska och finansiella fordelarna av det avtalade samgaendet.

Om villkoren i BCA inte uppfylls kan det avtalade samgaendet utebli

Aven om det avtalade samgéaendet godkénns av Vine Hills aktieagare (inklusive var och ett av de foreskrivna
villkoren) och CoinShares aktiedgare, maste vissa villkor uppfyllas eller efterges av samtliga parter i BCA (i
enlighet med tillamplig lag), bland annat:

Q) godkannande av de foreskrivna villkoren av Vine Hills aktiedgare;
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(i) godkannande av Scheme of Arrangement av CoinShares aktieégare;

(iii)  erhallande av vissa specificerade myndighetsgodkannanden, inklusive, utan begransning, att
tillamplig véntetid enligt Hart-Scott-Rodino Act har 16pt ut eller avslutats;

(iv) att genomforandet av det avtalade samgaendet inte ar forbjudet eller féremal for forbud enligt
nagot domstolsbeslut, lag, forordning eller annan tillamplig rattsakt;

(V) franvaro av sakerstallda kreditgivare till Vine Hill;

(vi) att Odysseus Holdings stamaktier godkanns for notering pd Nasdaq (eller annan publik
aktiemarknad eller handelsplats i USA som CoinShares och Vine Hill gemensamt beslutar om
om), med forbehall for sedvanligt meddelande om emission;

(vii)  att Registration Statement enligt Form F-4 har forklarats giltig i enlighet med Securities Act och
att inget stoppbeslut fran SEC ar i kraft avseende Registration Statement enligt F-4, och;

(viii) att Royal Court of Jersey godkénner Scheme of Arrangement och att CoinShares registrerar
domstolens beslut hos Registrar of Companies of Jersey.

Vine Hill och CoinShares kan inte garantera att samtliga villkor kommer att uppfyllas. Om nagot eller flera av
villkoren inte uppfylls eller efterges kan det avtalade samgaendet komma att forsenas eller inte genomforas
alls. En sadan forsening eller ett uteblivet genomférande kan leda till att Vine Hill och CoinShares forlorar
delar av eller samtliga de forvantade strategiska och finansiella fordelarna med det avtalade samgaendet. Om
det avtalade samgaendet inte genomfors finns det dessutom en risk att Vine Hill inte lyckas identifiera och
genomfora ett alternativt initialt samgaende fore den tidpunkt da Vine Hill enligt sina bolagsdokument &r
skyldigt att genomfdra en likvidation (for narvarande den 19 maj 2026, eller ett senare datum som godkénts
av Vine Hills aktie&gare), varvid Vine Hill kan tvingas att likvideras och uppldsas.

Det avtalade samgaendet kan omfattas av amerikanska regler om utlandska investeringar, vilka kan
medfdra villkor for eller i vissa fall hindra genomforandet av det avtalade samgaendet. Sadana villkor
eller begransningar kan aven géra Vine Hills A-aktier mindre attraktiva for investerare eller medféra
att Vine Hills framtida investeringar omfattas av amerikanska regler om utlandska investeringar

Vine Hill Sponsor dger for narvarande 7 333 334 B-aktier i Vine Hill, vilka ursprungligen forvérvades av Vine
Hill Sponsor i den riktade nyemissionen som dgde rum fore Vine Hills bdrsintroduktion, samt 5 500 000
Privata Sponsor-optioner (sasom definierat nedan) som forvarvades av Vine Hill Sponsor i en riktad
nyemission som &gde rum samtidigt som Vine Hills borsintroduktion slutférdes. Nicholas Petruska, Vine Hill
verkstillande direktér och amerikansk medborgare, &r verkstillande medlem i Vine Hill Sponsor. Ovriga
medlemmar i Vine Hill Sponsor utgdrs av vissa befattningshavare och styrelseledaméter i Vine Hill samt andra
tredjepartsinvesterare, vilka samtliga ar amerikanska medborgare. Vine Hill Sponsor kontrolleras inte, vare sig
direkt eller indirekt, av nagra icke-amerikanska personer. Savitt Vine Hill kanner till har Vine Hill Sponsor
inte nagra vasentliga band till eller vasentliga intressen i nagra icke-amerikanska personer. Vine Hill Sponsor
forvantas &ga cirka 2,9 procent av Odysseus Holdings efter det avtalade samgéaendet, forutsatt att de ovriga
villkoren och antagandena som ingar i avsnitten “Security Ownership of Certain Beneficial Owners and
Management” och "Comparative Historical and Unaudited Financial Information” i Registration Statement
enligt Form F-4 ocksa ar korrekta nar det avtalade samgaendet fullbordas.

Vissa forvarv eller ett avtalat samgaende kan vara foremal for granskning eller godkannande av
tillsynsmyndigheter enligt tillampliga amerikanska eller utlandska lagar och férordningar. Om sadana
godkannanden eller tillstand inte erhalls, eller om granskningsprocessen forlangs utéver den tidsperiod som
kravs for att mojliggora genomférandet av ett initialt samgaende, kan Vine Hill vara forhindrat att genomfora
ett samgdende med det aktuella malbolaget. Regulatoriska Gvervaganden kan darutdver minska antalet
potentiella malbolag som Vine Hill ar villigt eller mojlighet att 6vervéga.

Bland annat begransar den amerikanska federala lagen U.S. Federal Communications Act utldndska individers,
staters och foretags &gande i bolag som innehar licenser for radio- och TV-sédndningar, allmédnna
transporttjanster eller flygradio. Vidare begransar amerikansk lagstiftning utlandskt &gande i amerikanska
flygbolag. | USA kan vissa samgaenden som kan paverka konkurrensen krava sarskilda anmélningar och
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granskningar av U.S. Department of Justice och Federal Trade Commission. Investeringar eller férvarv som
kan paverka den nationella sikerheten kan dven bli féremal for granskning av Committee on Foreign
Investment in the United States ("CFIUS”), en mellanstatlig kommitté med befogenhet att granska
transaktioner som involverar utlandska investeringar i USA for att bedoma deras inverkan pa USA:s nationella
sékerhet.

Utanfor USA kan lagar och forordningar paverka Vine Hills mojlighet att genomfora ett initialt avtalat
samgaende med malbolag som é&r registrerade eller bedriver verksamhet i jurisdiktioner dar nationella
sékerhetsintressen, reglerade branscher (inklusive telekommunikation) eller verksamheter med koppling till
nationellt kulturarv dr aktuella.

Amerikanska och utldndska tillsynsmyndigheter har i allménhet befogenhet att forbjuda genomférandet av en
transaktion eller att villkora ett godkannande med sarskilda krav, vilka kan vara oacceptabla for Vine Hill eller
det berérda malbolaget. | sadana fall kan Vine Hill vara forhindrat att genomfora en transaktion.

Vine Hill bedémer att det avtalade samgéaendet med CoinShares inte ar foremal for granskning av CFIUS. Om
Vine Hill trots detta inte skulle fullfolja det avtalade samgaendet med CoinShares kan antalet alternativa
malbolag som Vine Hill kan genomfora ett initialt samgaende med att vara begréansat, och Vine Hill kan komma
att missgynnas i konkurrensen med andra specialférvarvsbolag som inte har motsvarande dgarstruktur eller
regulatoriska begrénsningar. Vidare kan en statlig granskningsprocess, oavsett om den genomférs av CFIUS
eller ndgon annan myndighet, vara tidskravande. Eftersom Vine Hill endast har en begransad tidsperiod for att
genomfora sitt initiala samgaende kan ett uteblivet godkannande inom denna tidsram innebéra att Vine Hill
tvingas likvideras. Vid en sadan likvidation kommer Vine Hills publika aktiedgare endast att erhalla en
proportionell andel av medlen pé trustkontot, medan Vine Hills teckningsoptioner forfaller utan vérde. Detta
skulle dven innebéra att investerare gar miste om mojligheten att delta i ett framtida malbolags vardeutveckling
och eventuella framtida vardedkningar i Odysseus Holdings.

Om det avtalade samgaendet inte uppfyller kraven for en omorganisation enligt avsnitt 368(a) i Internal
Revenue Code i amerikansk skattelagstiftning, kan amerikanska innehavare av stamaktier i CoinShares
bli skyldiga att betala betydande amerikanska federala inkomstskatter

Vine Hill och CoinShares avser att Scheme of Arrangement, tillsammans med ett val att behandla CoinShares
som en enhet som inte betraktas som separat fran sin agare for amerikanska federala inkomstskatteandamal
("CTB-valet” (eng. CTB Election)), ska kvalificera sig som en “omorganisation” i den mening som avses i
avsnitt 368(a) i Internal Revenue Code. | samband med inldmnandet av registreringsdokumentet, av vilket
Form F-4 utgor en del, avser White & Case LLP att avge ett yttrande om att, pa grundval av de fakta, utfastelser
och antaganden som anges eller hanvisas till i ett sadant yttrande, Scheme of Arrangement (tillsammans med
CTB-valet) bor kvalificera sig som en ”omorganisation” i den mening som avses i avsnitt 368(a) i Internal
Revenue Code.

Vine Hills och CoinShares skyldigheter att fullfélja Scheme of Arrangement &r dock inte villkorade av
mottagandet av ett sadant yttrande. Yttrandet kommer att baseras pa sedvanliga antaganden samt vissa
utfastelser, garantier och ataganden fran Vine Hill, CoinShares och Odysseus Cayman. Om nagon av dessa
antaganden, utfastelser, garantier eller ataganden &r eller blir felaktiga, ofullstandiga eller oriktiga, eller inte
uppfylls, eller om det sker fordndringar i den amerikanska federala inkomstskattelagstiftningen efter datumet
for yttrandet, kan giltigheten av yttrandet paverkas negativt.

Vidare ar ett sadant yttrande inte fritt frAn osakerhet, eftersom det inte finns ndgon myndighetspraxis som
direkt behandlar samtliga séarskilda omstandigheter som &r hanférliga till Scheme of Arrangement for
amerikanska federala inkomstskattedandamal. Ett yttrande fran juridisk radgivare utgor en professionell
bedémning men &r inte bindande for den amerikanska skattemyndigheten (Internal Revenue Service, ”IRS”)
eller ndgon domstol. Varken Vine Hill eller CoinShares avser att begéra ett forhandsbesked fran IRS avseende
den skattemassiga behandlingen av Scheme of Arrangement, och det kan darfor inte lamnas nagon garanti for
att IRS inte kommer att ifragasatta den skattemassiga behandlingen sasom beskriven eller att en domstol inte
kommer att bifalla ett sadant ifragasattande.

Forutsatt att Scheme of Arrangement, tillsammans med CTB-valet, kvalificerar sig som en “omorganisation”
enligt avsnitt 368(a) i Internal Revenue Code, forvantas amerikanska innehavare av CoinShares stamaktier i
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allméanhet inte redovisa nagon vinst eller forlust vid utbytet av CoinShares stamaktier mot Odysseus Holdings
stamaktier till foljd av Scheme of Arrangement. Varje sadan amerikansk innehavares skattemassiga
anskaffningsvarde for de Odysseus Holdings stamaktier som erhalls i Scheme of Arrangement forvantas i
allménhet motsvara anskaffningsvardet for de CoinShares stamaktier som dverldmnas i utbytet. Innehavstiden
for de Odysseus Holdings stamaktier som erhalls forvantas vidare i allmanhet inkludera innehavstiden for de
CoinShares stamaktier som gverlamnats.

Om Scheme of Arrangement, tillsammans med CTB-valet, inte skulle uppfylla kraven for att kvalificera sig
som en “omorganisation” enligt avsnitt 368(a) i Internal Revenue Code, kan en amerikansk innehavare av
CoinShares stamaktier bli skyldig att redovisa skattepliktig vinst eller inkomst, inklusive enligt de potentiellt
ogynnsamma reglerna om passiva utlandska investeringsforetag (PFIC).

For mer information om de vésentliga konsekvenserna av Scheme of Arrangement for amerikanska innehavare
av CoinShares stamaktier i friga om amerikansk federal inkomstskatt, inklusive huruvida CoinShares
behandlas som ett PFIC for det beskattningsar som omfattar Scheme of Arrangement, se “Material U.S.
Federal Income Tax Considerations of the Scheme of Arrangement to Holders of CoinShares Shares and
CoinShares” i Registration Statement enligt Form F-4.
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Ansvar for innehallet i
erbjudandehandlingen

Erbjudandehandlingen har uppréattats som ett underlag for besluten vid Jersey Court Meeting och Scheme
General Meeting som forvantas hallas den 19 mars 2026, och darigenom Transaktionen. Scheme of
Arrangement utgdr endast ett bolagsrattsligt forfarande for att genomféra den av CoinShares och Vine Hill
6verenskomna Transaktionen.

Styrelserna i Odysseus Holdings och CoinShares ansvarar i den utstrackning som féljer enligt Takeover-
reglerna for informationen i erbjudandehandlingen. Styrelserna i Odysseus Holdings och CoinShares forsékrar
hérmed att, enligt deras k&nnedom, den information som ges i erbjudandehandlingen 6verensstdmmer med
sakforhallandena, att styrelserna vidtagit alla rimliga forsiktighetsatgarder for att sékerstalla att s ar fallet och
att ingen uppgift som sannolikt skulle kunna paverka dess innebord har utelamnats.

CoinShares styrelse har upprattat samtliga avsnitt av erbjudandehandlingen tillsammans med Odysseus
Holdings. Savitt CoinShares styrelseledamoter kanner till och har anledning att tro (efter att ha vidtagit alla
rimliga atgarder for att forsakra sig darom), ar den information som lamnas i detta dokument, for vilken de tar
ansvar, riktig och dverensstammer med de faktiska forhallandena, utan att ndgot vasentligt utelamnats som
skulle kunna paverka tolkningen déarav, och ger en rattvisande — om &n inte fullstandig — bild av CoinShares.

St Helier, 26 februari 2026 St Helier, 26 februari 2026
CoinShares Odysseus Holdings
Styrelsen Styrelsen
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Villkor for Transaktionens
fullgorande

Fullg6rande av Transaktionen dr villkorat av att:

Vine Hills aktiedgare godkanner BCA, samt de transaktioner som foljer av BCA och SPAC-Fusionen,
vid den Extra Bolagsstdimman;

CoinShares aktiedgares godkénnande av de transaktioner som foljer av. BCA och 06vriga
transaktionsdokument samt Scheme of Arrangement vid Jersey Court Meeting samt att relevanta
avgoranden fran Royal Court of Jersey avseende Scheme of Arrangement har erhéllits och 6verlamnats
till Jersey Companies Registrar;

Att den tillampliga vantetiden enligt Hart-Scott-Rodino Antitrust Improvements Act fran 1976, enligt
amerikansk federal lag, och de regler och foreskrifter som utfardats med stdd av denna lag avseende
Transaktionen har 16pt ut eller upphort, samt att tillstdnd, samtycken, godkannanden, undantag och
godkannanden har erhallits fran Autorité des Marchés Financiers och Jersey Financial Services
Commission;

Det inte finns nagot beslut, lag, regel eller bestammelse som forbjuder eller hindrar genomforandet av
Transaktionen;

Att Vine Hill inte hade nagra sakerstallda kreditgivare omedelbart fore SPAC-Fusionen;

De stamaktier i Odysseus Holdings som emitteras i samband med Transaktionen godkénns for notering
pa Nasdaq (eller nagon annan publik aktiemarknad eller handelsplats i USA som CoinShares och Vine
Hill gemensamt beslutar om) efter fullgrandet av Transaktionen, forutsatt att Odysseus Holdings
formellt meddelar Nasdaq (eller sadan annan aktiemarknad eller handelsplats i USA) om emittering
av sddana aktier;

Odysseus Holdings och CoinShares Registration Statement enligt Form F-4 i USA trader i kraft i
enlighet med U.S. Securities Act fran 1933, i dess gallande lydelse, och ingen stopporder som
upphéver Registration Statement enligt Form F-4:s giltighet har utfardats och inga férfaranden for
detta &ndamal har inletts eller aviserats av SEC och inte aterkallats;

Att ingen information som offentliggors av Vine Hill, eller pa annat satt gjorts tillganglig for
CoinShares, Odysseus Holdings eller Odysseus Cayman av Vine Hill, ar vasentligt felaktig,
ofullstandig eller vilseledande i ndgot vasentligt avseende, och att Vine Hill har offentliggjort all
vasentlig information som ska ha offentliggjorts enligt tilldmpliga lagar;

Inga fakta, forandringar, omstandigheter, handelser eller effekter intraffat som har haft, eller rimligen
kan forvantas fa, en vasentlig negativ inverkan pa (x) Vine Hills verksamhet, tillgangar, finansiella
stallning eller rorelseresultat, eller (y) Vine Hills formaga att fullgora sina vasentliga skyldigheter
enligt BCA eller att fullfolja Transaktionen. Foljande handelser ska inte beaktas vid bedomningen av
om en vasentlig negativ inverkan har intraffat, sdvida de inte paverkar Vine Hill pa ett
oproportionerligt och negativt sétt i forhallande till liknande bolag i de branscher dér Vine Hill bedriver
sin verksamhet: (A) krigshandlingar, sabotage, civila oroligheter, cyberterrorism eller terrorism, eller
forandringar i globala, nationella, regionala, statliga eller lokala politiska eller sociala férhallanden
eller eskalering eller forvarring av pagaende konflikter, eller forandringar, eskalering eller forvarring
av dessa; (B) naturkatastrofer eller katastrofer orsakade av manniskor och andra force majeure-
héndelser; (C) vésentliga negativa effekter som kan hanforas till tillkdnnagivandet, genomfdrandet,
vantan pa, forhandlingar om eller fullbordandet av Transaktionen; (D) forandringar eller foreslagna
forandringar i tillampliga lagkrav eller regleringar eller tolkningar eller beslut av domstolar eller nagon
statlig myndighet efter datumet for detta avtal; (E) nedgang i de allménna ekonomiska forhallandena;
(F) effekter som generellt paverkar SPACs, inklusive men inte begransat till forlangning av en SPAC:s
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uppsagningsdatum; eller (G) Vine Hills underlatenhet att uppfylla ndgon finansiell prognos (detta
utesluter dock inte en beddmning att de bakomliggande fakta och omstandigheter som lett till
underlatenheten har medfort en vasentlig negativ effekt);

e Varken Vine Hill eller SPAC-Sponsorn har (i) vidtagit nagra atgarder som sannolikt skulle kunna
paverka forutsattningarna for genomforandet av Transaktionen, eller (ii) underlatit att vidta nagra
atgarder vars underlatenhet sannolikt skulle kunna paverka forutsattningarna for genomférandet av
Transaktionen; och

e Att de Privata Sponsor-optionerna har annullerats.

Odysseus Holdings forbehaller sig ratten att aterkalla Transaktionen for det fall att det star klart att nagot av
ovanstaende villkor inte &r uppfyllt senast den 8 juni 2026. Transaktionen far dock endast aterkallas om det
faktum att villkoret som inte ar uppfyllt &r av vésentlig betydelse for Transaktionen eller om det pa annat satt
godkants av Aktiemarknadsnamnden. Odysseus Holdings forbehaller sig ratten att helt eller delvis franfalla
ett, flera eller alla ovanstaende villkor.

For att efterleva tillamplig amerikansk federal vardepapperslagstiftning (inklusive regel 14e-1 i Exchange Act)
kan Transaktionen behova forlangas till foljd av en vasentlig férandring eller franfallande av villkor.

49



Transaktionen

INLEDNING

Den 8 september 2025 meddelade styrelserna for CoinShares, Vine Hill, ett s.k. special purpose acquisition
company noterat pa Nasdag Stock Market, och Odysseus Holdings, ett nybildat bolag pa Jersey, att de har
kommit 6verens om villkoren for ett avtalat samgaende som kommer att resultera i att CoinShares blir noterat
pa Nasdag Stock Market i USA, eller ndgon annan publik aktiemarknad eller handelsplats i USA som
CoinShares och Vine Hill gemensamt beslutar om. Transaktionen ska genomfdras genom att
vardepappersinnehavarna i CoinShares och Vine Hill byter sina vérdepapper mot vérdepapper i ett nytt
sammanslaget bolag, Odysseus Holdings. Transaktionen omfattar:

(1) fusionen mellan Vine Hill och Odysseus Cayman enligt Companies Act (i dess reviderade lydelse)
pa Caymandarna ("Cayman Companies Act”), med Odysseus Cayman som den &éverlevande
entiteten i denna fusion ("SPAC-Fusionen), och

(i) ett Scheme of Arrangement enligt artikel 125 i Jersey Companies Law, med eller med forbehall
for eventuella ndringar, tillagg eller villkor som godkants eller inforts av Royal Court of Jersey
och som CoinShares har godként for att genomfdra det direkta eller indirekta forvarvet av hela det
emitterade och att emittera aktiekapitalet i CoinShares (med undantag for eventuella stamaktier
som innehas av CoinShares och stamaktier i CoinShares som innehas av en aktieagare foremal for
sanktioner) av Odysseus Cayman, ett helagt dotterbolag till Odysseus Holdings. Scheme of
Arrangement kréver godké&nnande av CoinShares aktiedgare vid Jersey Court Meeting och slutligt
godkannande av Royal Court of Jersey. CoinShares aktiedgare maste ocksa rosta for Special
Resolution som ror Transaktionen vid Scheme General Meeting.

Transaktionen innebar att (i) CoinShares aktiedgare kommer att byta sina stamaktier i CoinShares mot
stamaktier i Odysseus Holdings och (ii) Vine Hills aktieagare, i enlighet med SPAC-Fusionen, byter sina aktier
i Vine Hill mot stamaktier i Odysseus Holdings, sa att Odysseus Holdings kommer att dgas av de tidigare
aktiedgarna i CoinShares och aktiedgarna i Vine Hill, med CoinShares som ett helagt dotterbolag till Odysseus
Cayman och dérefter Odysseus Holdings efter likvidationen av Odysseus Cayman.

Om Scheme of Arrangement trader i kraft kommer den att vara bindande for alla aktiedgare i CoinShares som
innehar Scheme Shares (sasom definierat nedan), oavsett om de deltog eller rostade vid Jersey Court Meeting
eller Scheme General Meeting och oavsett om de rostade for eller emot Scheme of Arrangement.

BAKGRUND OCH SKAL FOR TRANSAKTIONEN

CoinShares ar en ledande global kapitalforvaltare specialiserad inom digitala tillgangar och erbjuder
exponering mot kryptovalutor pa institutionell niva genom en diversifierad uppsattning kapitalforvaltnings-
och kapitalmarknadsprodukter. Trots sin starka finansiella utveckling och marknadsledande stéllning inom
borshandlade vardepapper med kryptotillgangar som underliggande tillgang (s.k. crypto Exchange Traded
Products ("ETP:er”)) har CoinShares borsvarde begrénsats av de specifika egenskaperna hos dess nuvarande
notering och strukturella faktorer, inklusive laga handelsvolymer och investeringar fran institutionella
investerare och begransad analytikertackning, framst pa grund av avsaknaden av en institutionell aktieagarbas.

Transaktionen utgor en strategisk mojlighet att ompositionera CoinShares pa den amerikanska
kapitalmarknaden, vilket gor det mojligt for CoinShares att utoka tillgangen till kapital, fa tillgang till en storre
pool av institutionella investerare, dra nytta av forbattrad bevakning av aktieanalytiker och anpassa sin
handelsplats till sina globala tillvdxtambitioner, inklusive att bygga varuméarkesk&nnedom for nya
produktlanseringar i USA som ett amerikanskt noterat bolag. CoinShares bedémer att detta kommer att stodja
CoinShares strategiska intrade pa den amerikanska marknaden, vilket Bolaget anser ger mojligheter for en
okad omséttning. Det foreslagna samgaendet med Vine Hill, ett s.k. special purpose acquisition company, ett
bolag vars aktier ar noterade i USA och med en ledningsgrupp med beprovad erfarenhet av att genomfora s.k.
de-SPAC-transaktioner, erbjuder en 6vertygande vag for att uppna dessa mal.

Transaktionen vérderar CoinShares till cirka 1,2 miljarder USD, vilket utgdr en premie jamfort med
CoinShares varde pa Nasdaq Stockholm fére erbjudandehandlingens offentliggérande. Transaktionens
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struktur, som genomfdrs bland annat genom ett Scheme of Arrangement, sékerstaller kontinuitet av
verksamheten samtidigt som CoinShares visibilitet och tillgang till amerikanska kapitalmarknader forbattras.

Detta strategiska steg forvantas frigora aktiedgarvarde, stodja framtida M&A-initiativ och paskynda
CoinShares expansion i USA och EMEA-regionen, samtidigt som fokus pa reglerade, institutionella digitala
tillgangar bibehalls.

Under beslutsprocessen avseende Transaktionen héll CoinShares styrelse ett flertal mdten, och konsulterade
dven CoinShares ledning och radgivare. En mangd olika faktorer beaktades for att fatta beslutet att
rekommendera och godkanna Transaktionen. De vasentliga faktorer som i allmanhet 1ag till grund for beslutet
var enligt féljande:

. som ett amerikanskt noterat bolag kommer Transaktionen att ¢ka CoinShares tillgang till
kapital och utoka utbudet av potentiella investerare;

. potentiella fordelar med 6kad kannedom om CoinShares, dess produkter och tjanster pa den
amerikanska marknaden;

. historisk och nuvarande information om CoinShares verksamhet, inklusive dess finansiella
resultat och stallning samt rorelseresultat;

° synergier som ar forknippade med det forvantade samarbetet mellan CoinShares och Vine Hill
ledningsgrupper;

° Transaktionens villkor; och

. sannolikheten att Transaktionen kommer att genomfdras i tid.

CoinShares styrelse beaktade dven ett antal riskfaktorer avseende Transaktionen och de évriga transaktioner
som avses i BCA, daribland:

. mojligheten att Transaktionen inte genomfors i enlighet med de villkor eller den tidsplan som
CoinShares och Vine Hill avser, eller att Transaktionen éverhuvudtaget inte genomfors;

. kostnaderna i samband med genomfdrandet av Transaktionen, den tid och anstrdngning som
kravs av CoinShares ledning for att genomfdéra Transaktionen, storningar eller potentiella
storningar i CoinShares I6pande verksamhet och framtidsutsikter, inklusive relationer med
sina anstéllda, partners och andra som har eller kan komma att ha afférsrelationer med
CoinShares, samt relaterade administrativa utmaningar i samband med sammanslagningen av
foretagen;

. de ytterligare kostnader och utgifter som CoinShares kommer att adra sig i samband med
Transaktionens genomférande och efter att Transaktionen genomforts;

. risken att Vine Hills nuvarande aktieagare i samband med Transaktionen kan I6sa in sina aktier
i Vine Hill mot likvida medel, vilket darmed minskar det likviditetsbelopp som Odysseus
Holdings har tillgang till efter genomforandet av Transaktionen;

. risken for tvister som ifragasatter transaktionen; och
° andra risker som ar forknippade med fusionen och den sammanslagna organisationen.

Ovanstaende information &r inte avsedd att vara uttdmmande, utan sammanfattar de vasentliga faktorer som
CoinShares styrelse har beaktat vid sina 6vervaganden av Transaktionen. CoinShares styrelse évervégde dven
olika offentliga samt privata finansieringsformer och méjligheter, daribland en traditionell bérsintroduktion.
Né&r CoinShares styrelse fick mojlighet att samarbeta med Vine Hill for att genomféra Transaktionen bedémde
styrelsen att Transaktionens férdelar och mdjligheter Overvagde ovannamnda risker och alternativa
affarstransaktioner. CoinShares styrelse framholl sarskilt att Transaktionen mojliggjorde en pa forhand
overenskommen vardering av CoinShares vilket skiljer sig fran den fordrojda prishildning som ofta
kénnetecknar en traditionell notering. Styrelsen uppmarksammade dven en stérre mojlighet att kontrollera
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tidpunkten och strukturen for Transaktionens genomforande, jamfért med genomférandet av en notering.
CoinShares styrelse godkénde Transaktionen, BCA och de 6vriga transaktioner som avses i BCA.

VEDERLAG

Baserat pa det genomsnittliga volymvégda priset pa CoinShares stamaktie pa Nasdaq Stockholm under de
senaste tio handelsdagarna fore offentliggdrandet av denna erbjudandehandling, motsvarar det ungeférliga
vederlaget i Transaktionen, beraknat utifran antalet utestdende stamaktier och optioner per den 25 februari
2026 i enlighet med villkoren i BCA, en premie om cirka:*3

e 119,072 procent jamfort med stangningskursen om 75,2 SEK péa Nasdaq Stockholm den 25 februari
2026, vilket var den sista handelsdagen* fore offentliggérandet av denna erbjudandehandling;

e 80,333 procent jamfort med den volymvédgda genomsnittliga betalkursen om 91,4 SEK for
stamaktierna pa Nasdag Stockholm under de senaste 30 handelsdagarna'® fore offentliggérandet av
denna erbjudandehandling; och

e 37,191 procent jamfort med den volymvédgda genomsnittliga betalkursen om 120,1 SEK for
stamaktierna pa Nasdaqg Stockholm under de senaste 180 handelsdagarna® fore offentliggérandet av
denna erbjudandehandling.

Det totala vederlaget till CoinShares aktiedgare motsvarar en vardering av CoinShares om cirka 10,87 miljarder
SEK eller 1,20 miljarder USD, vilket motsvarar cirka 164,7 SEK per stamaktie beraknat utifran utestiende
aktier och optioner per dagen for denna erbjudandehandling.

Déarutover kommer berattigade aktiedgare i CoinShares att behalla ratten till CoinShares slutliga utdelning for
2026, som ar den slutliga utdelningen som faststallts for CoinShares rakenskapsar som slutade den 31
december 2025 pa 0,33 USD per stamaktie i CoinShares, enligt vad som aviserats den 17 februari 2026.

Med verkan fran Overféringstidpunkten kommer stamaktierna i Odysseus Holdings som forvarvas enligt
Scheme of Arrangement att forvarvas fullt betalda och fria fran alla pantréatter, aktier, avgifter, belastningar,
sakerhetsratter, optioner, forkopsratter och andra tredje parts rattigheter och intressen av nagot slag,
tillsammans med alla rattigheter som nu eller hadanefter ar knutna till eller tillkommer dem, inklusive rostratt
och rétten att erhalla och behalla alla utdelningar och andra utdelningar i sin helhet (om sadana finns) som
tillkannagivits, gjorts eller betalats eller annan aterbetalning av kapital eller varde (vare sig genom minskning
av aktiekapitalet eller overkursfonden eller pd annat satt) med hanvisning till en avstamningsdag efter
Ikrafttradandedatumet (utom vad som anges i Utdelningar nedan).

Varje emitterad och utestdende stamaktie i CoinShares kommer att bytas in mot ett antal stamaktier i Odysseus
Holdings motsvarande kvoten som erhélls genom att dividera (i) Aktievardet per Aktie (sasom definierat
nedan) med (ii) 10,0 USD (en sadan kvot bendmns "Utbytesforhallande™). ”Aktievardet per Aktie”
berdknas som 1,2 miljarder®® USD dividerat med det fullt utspadda antalet emitterade och utestaende
stamaktier i CoinShares omedelbart fére Transaktionens fullgérande, exklusive de stamaktier som ska
emitteras i den Riktade Nyemissionen (sasom definierat nedan).'® Baserat pa antalet stamaktier i CoinShares
per dagen for denna erbjudandehandling skulle Utbytesforhallandet motsvara cirka 1,8181 Odysseus Holdings-

13 Baserat pa 66 678 210 aktier i CoinShares, exklusive 1 139 537 aktier som innehas av CoinShares i varje fall per den 26 februari
2026, och inklusive 462 714 aktier i CoinShares som per den 26 februari 2026 skulle emitteras om de utestdende CoinShares-
Optionerna, oavsett om de &r intjanade eller ej, skulle nettoreglerats genom att aktier halls inne vid utnyttjande. Antalet aktier i
CoinShares beréknat enligt BCA omedelbart fére Transaktionens fullgérande, exklusive de aktier som ska emitteras i den Riktade
Nyemissionen, kan skilja sig.

14 Exklusive idag, den 26 februari 2026.

15 Exklusive idag, den 26 februari 2026.

16 Exklusive idag, den 26 februari 2026.

17 Motsvarande cirka 90,61 SEK, baserat pa en véaxelkurs om 9,06099 USD/SEK per den 25 februari 2026.

18 Motsvarande cirka 10,87 miljarder SEK, baserat pa en vaxelkurs om 9,06099 USD/ SEK per den 25 februari 2026.

19 Baserat pa 66 678 210 aktier i CoinShares, exklusive 1 139 537 aktier som innehas av CoinShares i varje fall per den 26 februari
2026, och inklusive 462 714 aktier i CoinShares som per den 26 februari 2026 skulle emitteras om de utestdende CoinShares-
Optionerna, oavsett om de ar intjanade eller ej, skulle nettoreglerats genom att aktier hélls inne vid utnyttjande, vilket skulle resultera
i ett Utbytesforhallande om 1,8181.
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stamaktier.? Det lagsta Utbytesforhallandet ar cirka 1,7782 Odysseus Holdings-stamaktier.?! Det hogsta
Utbytesforhallandet ar cirka 1,8319 Odysseus Holdings-stamaktier.?? Baserat pa Utbytesforhallandet vid
Ikrafttradandedatumet och med beaktande av de befintliga aktiedgarna i Odysseus Holdings per samma datum
kommer CoinShares-aktiedgarnas innehav av Scheme Shares (med undantag for Investeraren, sasom definierat
nedan) inte att omvandlas till aktier i Odysseus Holdings pa en 1:1-basis.

Per dagen for denna erbjudandehandling har CoinShares totalt 1 831 075 utestaende optioner inom ramen for
sin incitamentsplan for anstallda. Varje option att férvarva stamaktier i CoinShares (envar en "CoinShares-
Option”) som ar utfardad och utestaende, och har intjanats enligt dess villkor, kommer att omvandlas till en
ratt att erhalla en kontant ersattning (med avdrag for tillampliga kallskatter) motsvarande (i) det belopp med
vilket Aktievardet per Aktie dverstiger l6senpriset for sadan intjanad CoinShares-Option, multiplicerat med
(i) antalet stamaktier i CoinShares som optionen baseras pa.

Varje option att forvarva stamaktier i CoinShares som inte har intjanats kommer att omvandlas till en option
att forvarva stamaktier i Odysseus Holdings ("Holdings-option”). Antalet stamaktier i Odysseus Holdings
som omfattas av sadan option kommer att motsvara (i) antalet stamaktier i CoinShares som optionen baseras
pa for den ej intjanade optionen multiplicerat med (ii) Utbytesforhallandet. Losenpriset per Odysseus
Holdings-stamaktie, som kan utfardas vid utnyttjande av Holdings-optionen, kommer motsvara l6senpriset per
CoinShares stamaktie for sadan CoinShares-Option omedelbart fére Transaktionens fullgérande dividerat med
Utbytesforhallandet, och évriga villkor (inklusive villkor for intjanande och I6ptid) forblir oférandrade med
undantag fér administrationen av Holdings-optionerna.

Vid fullgérandet av Transaktionen kommer CoinShares aktiedgare att tilldelas cirka 78,397 procent av aktierna
och résterna i Odysseus Holdings, forutsatt att ingen inldsen av Publika Optioner sker, och cirka 91,556 procent
av aktierna och rosterna i Odysseus Holdings, forutsatt att samtliga av de Publika Optionerna l6ses in, i varje
fall, exklusive den potentiella utspadningen av de Publika Optionerna (sdsom definierat nedan).
Transaktionens fullgérande ar bland annat villkorat av godkénnande av aktiedgarna i CoinShares vid Jersey
Court Meeting och Vine Hill vid den Extra Bolagsstamman, som forvantas hallas omkring den 23 mars 2026,
samt godkannande fran relevanta myndigheter.

Alla siffror och procenttal som anges ovan &r antingen angivna per dagen for denna erbjudandehandling eller
ar forvantade varden baserade pa vissa antaganden. Dessa siffror och antaganden kan komma att andras och
bor inte betraktas som slutgiltiga. De scenarier som beskrivs ovan ar darfor endast illustrativa, eftersom
Utbytesforhallandet kommer att beriknas forst omedelbart fore Overféringstidpunkten.

DEN RIKTADE NYEMISSIONEN

Den 8 september 2025 ingick CoinShares och Odysseus Holdings ett avtal om teckning av aktier, ett s.k.
Subscription Agreement ("Teckningsavtal”), med Alyeska Master Fund (”"Investeraren”). | enlighet med
Teckningsavtalet har Investeraren, med forbehall for villkoren i Teckningsavtalet, odterkalleligen atagit sig att
teckna och forvarva 5 000 000 stamaktier i CoinShares, vilka CoinShares oaterkalleligen atagit sig att emittera
och sélja till en teckningskurs om 10,02 USD per stamaktie for ett sammanlagt pris om 50,02 miljoner USD.
Som ersattning for sitt atagande i den Riktade Nyemissionen kommer Investeraren att tilldelas ytterligare 1
666 667 stamaktier, vilket innebdr att totalt 6 666 667 stamaktier kommer att emitteras i den Riktade
Nyemissionen. Styrelsen for CoinShares forvantas godkanna emissionen av stamaktierna for den Riktade
Nyemissionen vid fullgérandet av Transaktionen och stamaktierna forvéntas levereras till Investeraren mot

20 Baserat pa 66 678 210 aktier i CoinShares, exklusive 1 139 537 aktier som innehas av CoinShares, i bada fallen per den 26 februari
2026, och 462 714 aktier i CoinShares som per den 26 februari 2026 skulle emitteras om de utestdende CoinShares-Optionerna, oavsett
om de &r intjanade eller ej, skulle nettoreglerats genom att aktier hélls inne vid utnyttjande.

21 Forutsatt att alla 1 831 075 utestdende CoinShares-Optioner utnyttjades for kontanter fére Transaktionens fullgérandet och att
CoinShares emitterade ytterligare optioner till ett vdarde om 500 000 USD (det hogsta tilldtna beloppet enligt BCA) till ett
transaktionspris om 10,00 USD fére Transaktionens fullgérande, skulle det finnas 65 538 673 aktier i CoinShares (exklusive de aktier
som ska emitteras i den Riktade Nyemissionen, vilka inte paverkar berdkningarna), vilket skulle resultera i ett Utbytesforhallande om
cirka 1,8310 motsvarande 165,9 SEK.

22 Forutsatt att alla 1 831 075 CoinShares-Optioner annullerades fore Transaktionens fullgérande, och CoinShares inte emitterar nagra
ytterligare optioner fore Transaktionens fullgérande, skulle det finnas 65 538 673 aktier i CoinShares (exklusive de aktier som ska
emitteras i den Riktade Emissionen, vilka inte paverkar berdkningarna), vilket skulle resultera i ett Utbytesférhallande om cirka 1,8310
motsvarande 165,9 SEK.

23 Motsvarande cirka 90,61 SEK, baserat pa en vaxelkurs om 9,06099 USD/SEK per den 25 februari 2026.

24 Motsvarande cirka 453 049 500 SEK, baserat pé en vaxelkurs om 9,06099 USD/SEK per den 25 februari 2026.
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betalning omedelbart fore fullgérandet av Scheme of Arrangement. Efter fullgérandet av Scheme of
Arrangement ska de stamaktier som emitterats till Investeraren i den Riktade Nyemissionen omvandlas till 6
666 667 stamaktier i Odysseus Holdings. Priset i den Riktade Nyemissionen har faststéallts genom bilaterala
forhandlingar med flera potentiella investerare i samrad med CoinShares finansiella radgivare, och gjordes till
samma aktiekurs som det vederlag som CoinShares aktieagare forvantas erhélla i Transaktionen. Baserat pa
ovanstaende bedomer styrelsen att teckningskursen korrekt aterspeglar radande marknadsforhallanden och
efterfragan. Nettolikviden fran den Riktade Nyemissionen avses anvandas for att stodja CoinShares planerade
tillvaxtstrategi.

Den Riktade Nyemissionen kommer att innebdra en 6kning av antalet Odysseus Holdings-stamaktier med
6 666 667, fran 120 000 000 till 126 666 667 stamaktier. Den Riktade Nyemissionen kommer att resultera i en
utspadning om cirka 4,355 procent av antalet Odysseus Holdings-stamaktier, forutsatt att ingen inldsen av
Vine Hills publika aktier sker, och cirka 5,086 procent av antalet Odysseus Holdings-stamaktier, forutsatt att
100 procent av Vine Hills publika aktier l6ses in. | bada fallen ar detta exklusive den potentiella utspadningen
av Publika Optionerna (berdknat som antalet nyemitterade Odysseus Holdings-stamaktier pa fullt utspadd basis
efter fullbordandet av den Riktade Nyemissionen och Transaktionen).

Dessutom kan CoinShares och Vine Hill fore lkrafttradandedatumet ingd avtal med vissa andra privata
investerare, enligt vilka dessa investerare atar sig att forvarva konvertibla skuldinstrument, aktier eller
aktierelaterade instrument i CoinShares. Sadana investeringar kallas privata investeringar i publika aktier eller
pa engelska "PIPE”.

TRANSAKTIONSPROCESSEN

Den 8 september 2025 ingick CoinShares, Vine Hill, Odysseus Holdings Limited och Odysseus (Cayman)
Limited, ett nybildat undantaget bolag inkorporerat pa Caymandarna (eng. Cayman Islands exempted
company), som till fullo &gs av Odysseus Cayman, ett avtal om samgaende av deras respektive verksamheter
(eng. Business Combination Agreement) ("BCA”) som reglerar Transaktionens struktur och hur samgaendet
ska ga till. I enlighet med BCA:

o kommer Vine Hill att fusioneras med Odysseus Cayman, Odysseus Holdings heldgda dotterbolag,
minst en dag fore Transaktionens fullgérande, och Vine Hills aktieagare kommer att erhalla aktier i
Odysseus Holdings i utbyte mot sina aktier i Vine Hill;

o efter SPAC-Fusionen och under forutsattning att villkoren uppfylls eller franfalles, kommer Odysseus
Cayman att forvarva hela det utgivha och kommande aktiekapitalet i CoinShares i enlighet med
villkoren i Scheme of Arrangement, och CoinShares aktiedgare kommer att byta sina stamaktier i
CoinShares mot Nya  Odysseus  Holdings-stamaktier ~ (sasom  definierat  nedan).
Vardepappersinnehavare i CoinShares och Vine Hill kommer da att inneha vardepapper i den nya
sammanslagna entiteten, Odysseus Holdings. CoinShares aktiedgare forvantas erhalla mellan cirka
78,397 procent av aktierna och rosterna i Odysseus Holdings uttkade emitterade aktiekapital, forutsatt
att ingen inlésen av Publika Optioner sker, och cirka 91,556 procent av aktierna och rdsterna i
Odysseus Holdings utdkade emitterade aktiekapital, forutsatt att 100 procent av de Publika Optionerna
I6ses in, i bada fallen exklusive den potentiella utspadningen av de Publika Optionerna och aktieagarna
i Vine Hill kommer att &ga mellan cirka 17,247 respektive 3,357 procent. Avsikten &r att ansokningar
ska goras till Nasdaq om att de Nya Odysseus Holdings-stamaktierna ska tas upp till handel pa Nasdaq
Stock Market i USA, eller ndgon annan publik aktiemarknad eller handelsplats i USA som CoinShares
och Vine Hill gemensamt beslutar om; och

e efter genomférandet av Transaktionen (inklusive SPAC-Fusionen (sasom definierat nedan) och
Scheme of Arrangement) ar det meningen att Odysseus Cayman ska fordela alla sina tillgdngar och
skulder, inklusive eventuella kvarvarande kontanter pa trustkontot (som utgor Vine Hills trustkonto
som halls for dess publika &gare) till Odysseus Holdings och darefter likvideras, sa att Odysseus
Holdings blir det yttersta moderbolaget i den nya koncernen.

Alla siffror och procentsatser som angivits ovan &r antingen angivna som vid dagen foér denna
erbjudandehandling eller som forvantade varden baserat pa vissa sarskilda antaganden. Dessa siffror och
antaganden kan komma att &ndras och ska inte ses som definitiva. De scenarier som beskrivits ovan &r darfor
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endast att anse som illustrativa, i och med att Utbytesforhallandet endast kan beraknas omedelbart fore
Overforingstidpunkten.

UTFASTELSER OCH GARANTIER | BCA

BCA innehaller sedvanliga utfastelser och garantier fran parterna, som upphor att galla efter Transaktionens
fullgorande. Flera av utfastelserna och garantierna ar villkorade av vésentlighet, vasentlig negativ inverkan pa
bolaget eller vasentlig negativ inverkan pa SPAC. "Vasentlig negativ inverkan pa bolaget” avser, med vissa
undantag, alla fakta, férandringar, omstandigheter, héndelser eller effekter som, enskilt eller sammantaget, har
haft eller rimligen kan forvantas fa en vasentlig negativ inverkan pa (a) CoinShares-koncernens verksamhet,
tillgangar, finansiella stallning eller resultat, sett som helhet, eller (b) CoinShares eller Odysseus Holdings
formaga, sasom tillampligt, att fullgora sina respektive skyldigheter enligt BCA eller att fullfolja
Transaktionen. ”Vasentlig negativ inverkan pa SPAC” avser, med vissa undantag, alla omstandigheter,
forandringar, handelser eller effekter som, enskilt eller sammantaget, har haft eller rimligen kan férvantas ha
en vasentlig negativ inverkan pa (a) Vine Hills verksamhet, tillgangar, finansiella stallning eller resultat; eller
(b) Vine Hills formaga att fullgora sina skyldigheter enligt BCA eller att fullborda SPAC-Fusionen eller
Transaktionen. Vissa av utfastelserna ar foremal for specificerade undantag och forbehall som anges i BCA
eller i information som tillhandahalls i enlighet med vissa informationshilagor till BCA.

Vine Hill &r skyldigt att vid Transaktionens fullgérande till CoinShares tillhandahalla ett intyg som bekraftar
att dess utfastelser och garantier ar sanna och korrekta, med forbehall for vissa vasentlighetstrosklar.
Transaktionens fullgorande ar villkorat av, till forman for Vine Hill, att CoinShares utfastelser och garantier
ar sanna och korrekta per datumet for BCA och vid fullgérandet av Transaktionen, med forbehall for vissa
vasentlighetstrosklar (se "Villkor for Transaktionens fullgérande” ovan). Det &r ett separat villkor for
CoinShares att tillnandahalla ett intyg till Vine Hill vid fullgérandet som bekraftar detta. Vine Hill har ocksa
en motsvarande ratt att hdva BCA med en 30-dagars réttelseperiod i hdndelse av att CoinShares utféstelser och
garantier inte &r sanna och korrekta, sasom att villkoren som anges i detta stycke inte skulle uppfyllas.

CoinShares har en rétt att hava BCA samt ett motsvarande villkor for fullgérandet av Transaktionen till sin
forman, se “Villkor for Transaktionens fullgérande” ovan, om nagon information som offentliggjorts av Vine
Hill, eller pa annat satt gjorts tillganglig av Vine Hill for CoinShares, Odysseus Holdings eller Odysseus
Cayman, ar vasentligen felaktig, ofullstandig eller vilseledande i nagot vasentligt avseende, eller om Vine Hill
underlater att offentliggora all vasentlig information som Vine Hill enligt tillamplig lag ar skyldig att
offentliggdra, med forbehall for en rattelseperiod om 30 dagar.

Varken nagon av parterna i BCA &r skyldig att erlagga en havningsavgift eller ersatta nagon annan part for
dess kostnader till foljd av en hdvning av BCA. Varje part forblir dock ansvarig fér medvetna och avsiktliga
vasentliga overtradelser av sina utfastelser eller garantier eller ndgot av sina ataganden i BCA, om sadan
vasentlig 6vertradelse utgor eller &r en foljd av en avsiktlig handling eller underlatenhet av ndgon sadan part
med faktisk kannedom om att utférandet av sadan handling eller underlatenhet att utfora sadan handling skulle
orsaka en vasentlig 6vertradelse, eller for bedrageri fore havningen. CoinShares kommer att sta for avgifter,
kostnader och utgifter i samband med inlamnandet av ett Registration Statement enligt Form F-4 i USA till
SEC och inlamnandet av en ans6kan om notering till Nasdaq (eller ndgon annan publik aktiemarknad eller
handelsplats i USA som CoinShares och Vine Hill gemensamt beslutar om), oavsett om Transaktionen fullféljs
eller inte. Efter fullgérandet av Transaktionen kommer Odysseus Holdings vara skyldigt att ersatta alla
parternas kostnader, med ett maxbelopp om 4,0% miljoner USD for Vine Hills kostnader, med forbehall for
vissa undantag och villkor.

BCA innehaller dven sedvanliga ataganden for parterna under perioden fram till fullgérandet av Transaktionen.
Dessa omfattar skyldigheter for parterna att i alla vasentliga avseenden bedriva sina respektive verksamheter i
sedvanlig ordning och i huvudsak pa likartat satt som tidigare, samt att avsta fran att vidta vissa sarskilt angivna
atgarder utan skriftligt samtycke fran Odysseus Holdings, Odysseus Cayman och CoinShares avseende Vine
Hill samt fran Vine Hill avseende CoinShares, i vart och ett av fallen med forbehall for vissa undantag och
begransningar. CoinShares, Odysseus Holdings och Odysseus Cayman atar sig bland annat att inte:

. planera, tillkdnnage eller genomfdéra personalnedskarningar, fortidspensioneringsprogram,
permitteringar eller andra frivilliga eller ofrivilliga program for uppségning av anstallningar,

25 Motsvarande cirka 36 243 960 SEK, baserat pa en vaxelkurs om 9,06099 USD/SEK per den 25 februari 2026.
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i samtliga fall utan att folja Worker Adjustment and Retraining Notification Act, enligt
amerikansk federal lagstiftning, och liknande utldndska, statliga eller lokala lagar om
massuppsagningar” eller "fabriksnedldggningar”;

. bevilja, emittera, sélja eller pa annat satt avyttra nagra aktier, savida detta inte kravs enligt
Transaktionen, med undantag for den Riktade Nyemissionen;

o lamna, tillk&nnage eller betala utdelning eller vinstdelning till CoinShares aktiedgare i deras
egenskap av aktiedgare, med undantag for den utdelning om 20,0 miljoner GBP som
CoinShares tillkannagav den 2 april 2025 for rakenskapsaret som slutade den 31 december
2024 och som ska betalas i delbetalningar, och som dérefter omréknats till USD den 12 maj
2025 till 25 091 000?® USD (med anvéandning av den slutkurs som anvandes vid omrakningen
av CoinShares finansiella rapporter) pd grund av forandringen i CoinShares funktionella
valuta;

o overlata, licensiera, belasta, 6verfora eller pa annat satt avyttra immateriella rattigheter som ar
vasentliga for nagon av CoinShares-koncernens verksamheter;

. fusionera, konsolidera, ga samman med nagon person, forvarva nagon verksamhet eller en
vasentlig del av nagon persons tillgangar, i varje fall med ett transaktionsvarde som Gverstiger
10,0%” miljoner USD och som anses vara vasentligt;

. genomfora, adra sig eller godkanna kapitalutgifter som sammanlagt 6verstiger 5,02 miljoner
USD, med undantag for kapitalutgifter som &r forenliga med CoinShares arliga
kapitalutgiftsbudget fore fullgorandet eller kapitalutgifter inom ramen for den normala
verksamheten;

° frigora, Overlata, forlika, reglera eller gd med pa att reglera rattsliga forfaranden som
involverar betalningar fran nagon entitet inom CoinShares-koncernen pa 1,0 miljon?® USD
eller mer, eller som alagger CoinShares-koncernen vasentliga icke-monetéra skyldigheter;

. utéver den normala verksamheten, vasentligt andra eller sdga upp nagot vasentligt avtal for
CoinShares eller inga vissa vasentliga avtal;

° forutom vad som kravs enligt International Financial Reporting Standards (IFRS) eller
tillampliga lagkrav, gora nagra vasentliga andringar i redovisningsmetoder, principer eller
praxis;

. godkanna, rekommendera, foresla eller tillkdnnage en avsikt att anta en plan for fullstandig

eller partiell likvidation, omstrukturering, rekapitalisering, upplésning eller avveckling; eller

° andra sina respektive styrande dokument i nagot vasentligt hanseende, utdver i samband med
interna omstruktureringar som genomférs inom ramen for den normala verksamheten.

Atagandena upphér att galla efter Transaktionens fullgérande, med undantag fér taganden som méste
fullgoras eller efterlevas efter Transaktionens fullgérande, inklusive att parterna ska hélla icke-offentlig
information om de andra parterna konfidentiell i tva ar, att Odysseus Holdings antar ett sedvanligt aktiebaserat
incitamentsprogram for att rekrytera och motivera medlemmar av ledningsgruppen och évriga anstallda samt
att Odysseus Holdings uppratthaller ersattningsrattigheterna for nuvarande eller tidigare styrelseledamoter
eller tjansteméan i CoinShares och Vine Hill i enlighet med deras respektive styrande dokument under en viss
period.

Dessutom har CoinShares och Vine Hill ingatt ett émsesidigt exklusivitetsavtal som férbjuder (i) CoinShares
att foresla eller vidta nagra atgarder eller engagera sig i en potentiell konkurrerande transaktion eller annan

26 Motsvarande cirka 227 349 300,09 SEK, baserat pa en vaxelkurs om 9,06099 USD/SEK per den 25 februari 2026.
27 Motsvarande cirka 90 609 900 SEK, baserat pa en vaxelkurs om 9,06099 USD/SEK per den 25 februari 2026.

28 Motsvarande cirka 45 304 950 SEK, baserat pa en vaxelkurs om 9,06099 USD/SEK per den 25 februari 2026.

29 Motsvarande cirka 9 060 990 SEK, baserat pa en vaxelkurs om 9,06099 USD/SEK per den 25 februari 2026.
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atgard som kan hindra Transaktionen och (ii) Vine Hill att forhandla om eller inga nagon avsiktsforklaring
eller annat avtal om en alternativ transaktion med en annan part.

NARMARE OM SPAC-FUSIONEN

For att sakerstélla att nodvandiga strukturer finns pa plats for att genomféra Transaktionen avser Vine Hill-
koncernen att genomfora ett antal ytterligare transaktioner fore Ikrafttradandedatumet. Sadana transaktioner
kommer att genomforas i enlighet med BCA.

Fore Ikrafttradandedatumet kommer Vine Hill att fusioneras med Odysseus Cayman och Vine Hills aktiedgare
kommer att byta ut sina A-aktier respektive B-aktier och Publika Optioner mot stamaktier och
teckningsoptioner i Odysseus Holdings. Nar SPAC-Fusionen &r slutférd kommer Odysseus Cayman, enligt
lag, att inneha alla rattigheter, befogenheter, privilegier och tillstdnd samt vara underkastad alla skyldigheter,
ansvar och forpliktelser som Vine Hill och Odysseus Cayman har enligt Cayman Companies Act.

Som en del av SPAC-Fusionen kommer alla utestdende och outnyttjade Publika Optioner att konverteras till
Holdings-optioner och varje Privata Sponsor-option som ar utestdende och outnyttjad kommer att forverkas
vederlagsfritt samt annulleras en dag fére SPAC-Fusionen.

Nérmare uppgifter om de arrangemang som féreslas genomforas avseende sadana teckningsoptioner i samband
med Transaktionen anges nedan i avsnittet ”Vine Hills teckningsoptioner”. For nérvarande ar avsikten att
Odysseus Cayman efter Ikrafttradandedatumet ska dela ut eventuella aterstdende kontanter i trustkontot till
Odysseus Holdings och likvideras.

EXTRA BOLAGSSTAMMA | VINE HILL

Enligt Nasdaq Stock Markets regler kréver utfardandet av de Nya Odysseus Holdings-stamaktierna i samband
med Transaktionen godkénnande av Vine Hills aktiedgare vid Vine Hills extra bolagsstimma ("Extra
Bolagsstamma™). Vine Hills styrelse har enhdlligt rekommenderat Vine Hills aktiedgare att rosta for
godkannande av de relevanta forslagen vid den Extra Bolagsstamman.

Vine Hill avser att skicka ett fullmaktsformulér till Vine Hills aktiedgare, som kommer att innehalla en kallelse
till Extra Bolagsstamman. BCA &r villkorad av, bland annat, att Vine Hills aktiedgares beslut antas av den
erforderliga majoriteten av Vine Hills aktiedgare vid den Extra Bolagsstamman. | enlighet med Sponsor
Support Agreement har Vine Hill Sponsor atagit sig att med alla sina B-aktier i Vine Hill rosta for
Transaktionen. Utéver de B-aktier som innehas av Vine Hill Sponsor skulle 12 222 222, eller 41,6 %, av de
29 333 334 emitterade och utestdende aktierna i Vine Hill behdva rosta for Transaktionen (forutsatt att alla
aktier i Vine Hill utnyttjas vid omréstningen).

VINE HILLS TECKNINGSOPTIONER

Publika Optioner

Varje publik teckningsoption i Vine Hill som &r utestdende och outnyttjad omedelbart fore fullbordandet av
SPAC-Fusionen ska konverteras till en teckningsoption for att forvarva en Odysseus Holdings-stamaktie.
Odysseus Holdings ska overta varje sadan Publik Option i enlighet med dess villkor. Samtliga rattigheter
hanforliga till A-aktier i Vine Hill enligt de Publika Optionerna ska dérefter omvandlas till réttigheter avseende
Odysseus Holdings-stamaktier.
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Foljaktligen, fran och efter fullbordandet av SPAC-Fusionen:
Q) far varje Publik Option enbart utnyttjas for Odysseus Holdings-stamaktier;

(i) ska antalet Odysseus Holdings-stamaktier som omfattas av varje Publik Option i Vine Hill vara
lika med antalet A-aktier i Vine Hill som omfattades av sadan Publik Option, som gallde
omedelbart fore fullbordandet av SPAC-Fusionen;

(iii) I6senpriset per aktie for stamaktier i Odysseus Holdings som kan emitteras vid utnyttjande av varje
Publik Option ska vara lika med l6senpriset per aktie for A-aktier i Vine Hill som omfattas av
sadan Publik Option, som gallde omedelbart fore fullbordandet av SPAC-Fusionen; och

(iv) alla begransningar avseende utnyttjande av nagon Publik Option ska fortsatta att galla i full
utstrackning och villkoren, utnyttjandemdjligheten, intjanandeperioden och andra bestdmmelser
for sadan Publik Option ska i 6vrigt forbli oférandrade.

Privata Sponsor-optioner

Teckningsoptioner i Vine Hill, som férvarvades av SPAC-Sponsorn i en riktad nyemission som &gde rum
samtidigt som fullgdrandet av Vine Hills notering och teckningsoptioner som utfardades i samband med
omvandlingen av rorelsekapitallan som SPAC-Sponsorn beviljat Vine Hill (tillsammans bendamnt "Privata
Sponsor-optioner”), kommer att forverkas till Vine Hill utan erséttning och annulleras.

SCHEME OF ARRANGEMENT

Oversikt

Det avtalade samgaendet ska verkstallas genom ett Scheme of Arrangement enligt artikel 125 i Jersey
Companies Law. Scheme of Arrangement initierades av CoinShares den 17 februari 2026 genom en anstkan
till Royal Court of Jersey om ett beslut om att sammankalla Jersey Court Meeting. Detta foregas av SPAC-
Fusionen dar Odysseus Cayman i samband med detta kommer att forvéarva stamaktierna i CoinShares i enlighet
med Scheme of Arrangement. Fore Jersey Court Meeting och Scheme General Meeting har ett
prospektliknande fusionsdokument (ett s.k. Scheme Circular) innehéllandes detaljerad information om
Scheme of Arrangement och dess effekter publicerats. Det finns tillgangligt pa
https://investor.coinshares.com/us-listing.

Beréttigade aktiedgare i CoinShares (dvs. aktiedgare som inte ar diskvalificerade, se vidare beskrivning nedan)
har mojlighet att delta pa distans vid Jersey Court Meeting och Scheme General Meeting via den virtuella
stammoplattformen, dar de kan stélla fragor och rosta. Aktiedgare kan dven skicka in fragor infor respektive
mote via e-post till corporateservices@coinshares.com, dock senast 48 timmar fore motets starttid.

CoinShares aktieagare kan darutover fa tillgang till den virtuella stammoplattformen (Wavecast virtual meeting
platform) (se vidare beskrivning nedan) genom att bestka webbplatsen meetnow.global/COI1JCM2026 for
Jersey Court Meeting och meetnow.global/COI1IJGM2026 for Scheme General Meeting pa en enhet som &r
kompatibel med de senaste webblasarversionerna av Chrome, Firefox, Edge eller Safari, och som kan nas med
en persondator, smartphone eller surfplatta. Observera att Internet Explorer inte stdds. Vi rekommenderar
starkt att du kontrollerar ditt systems kapacitet fore staimman. For att delta pa distans, skicka fragor och/eller
rosta med denna metod, véanligen besok webbplatsen meetnow.global/COI1JCM2026 for Jersey Court
Meeting och meetnow.global/COI1JGM2026 for Scheme General Meeting.

De viktigaste stegen i Scheme of Arrangement

Forvérvet av CoinShares av Odysseus Cayman kommer att genomféras genom ett Scheme of Arrangement.
De viktigaste stegen i Scheme of Arrangement kraver foljande:

Q) godkannande av aktiedgarna vid Jersey Court Meeting och godkénnande av Special Resolution vid
Scheme General Meeting i varje fall med erforderlig majoritet (minst 75 procent av réstratterna). Om
Scheme of Arrangement godkénns vid Jersey Court Meeting och Special Resolution antas vid Scheme
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General Meeting kommer en ansbkan att lamnas in till domstolen om att godkdnna Scheme of
Arrangement vid domstolens 6verldggning (eng. Sanction Hearing); och

(i) om Scheme of Arrangement godkanns vid domstolens 6verlaggning och villkoren for Scheme of
Arrangement ar uppfyllda férvantas Scheme of Arrangement trada i kraft i enlighet med dess villkor
efter att domstolsbeslutet har éverlamnats till Jersey Registrar of Companies.

Vid Scheme of Arrangements fullbordande kommer CoinShares att bli direkt helagt dotterbolag till Odysseus
Cayman.

Vid Overforingstidpunkten kommer alla stamaktier i CoinShares inom ramen fér Scheme of Arrangement
(’Scheme Shares”), som innehas pa Scheme Record Time eller vid en senare tidpunkt som CoinShares och
Odysseus Cayman kan komma Gverens om och som (om sa kravs) Royal Court of Jersey kan godkanna
("Scheme Record Time”), att forvarvas av Odysseus Cayman:

i.  varje aktie i CoinShares (exklusive stamaktierna inom ramen for den Riktade Nyemissionen) kommer
att bytas mot ett antal nya stamaktier i Odysseus Holdings (som emitteras av Odysseus Holdings till
aktiedgare av Scheme Shares i enlighet med villkoren for Scheme of Arrangement) ("Nya Odysseus
Holdings-stamaktier”) baserat pa Utbytesforhallandet;

ii.  varje aktie inom ramen for den Riktade Nyemissionen kommer att bytas mot en Ny Odysseus
Holdings-stamaktie;

iii.  varje CoinShares-Option som &r utfardad och utestdende och som har forfallit enligt dess villkor
kommer att annulleras och konverteras till ratten att erhélla ett kontantbelopp (minus tillampliga
kéllskatter) som motsvarar produkten av (x) dverskottet, om nagot, av (A) Aktievardet per Aktie Gver
(B) lésenpriset for sadan CoinShares-Option som har forfallit och (y) antalet stamaktier i CoinShares
som ligger till grund for sadan forfallen CoinShares-Option; och

iv. (i) varje CoinShares-Option som inte har forfallit kommer att konverteras till en option att forvarva ett
antal Odysseus Holdings-stamaktier som motsvarar produkten (avrundat till ndrmaste heltal) av (A)
antalet stamaktier i CoinShares som ligger till grund for sadan icke forfallen CoinShares-Option
omedelbart fore Ikrafttradandedatumet och (B) Utbytesforhallandet, och (ii) 16senpriset per aktie for
varje Odysseus Holdings-aktie som kan emitteras vid utnyttjande av en Konverterad Option kommer
att vara lika med kvoten som erhalls genom att dividera (A) l6senpriset per stamaktie i CoinShares for
sadan CoinShares-Option omedelbart fore Ikrafttradandedatumet for Scheme of Arrangement med (B)
Utbytesforhallandet (avrundat till narmaste heltal), med forbehall for samma villkor som var gallande
for en Konverterad Option omedelbart fore Ikrafttradandedatumet.

Om Scheme of Arrangement inte har tratt i kraft senast den 8 juni 2026 och BCA ségs upp i enlighet med dess
villkor, kommer Odysseus Cayman inte att foérvarva CoinShares och CoinShares aktiedgare kommer att forbli
aktiedgare i CoinShares och CoinShares stamaktier kommer att fortsatta att handlas pa Nasdag Stockholm.

Baserat pa 66 678 210 stamaktier i CoinShares (exklusive 1 139 537 aktier som innehas av CoinShares) per
dagen for denna erbjudandehandling, skulle Utbytesforhallandet uppga till cirka 1,8181 nya Odysseus
Holdings-stamaktier, dér varje Scheme Share vérderas till cirka 164,7 SEK.

Alla siffror och procenttal som anges ovan &r antingen angivna per dagen for denna erbjudandehandling eller
ar forvantade vérden baserade pa vissa antaganden. Dessa siffror och antaganden kan komma att andras och
bor inte betraktas som slutgiltiga. De scenarier som beskrivs ovan &r darfor endast illustrativa, eftersom
Utbytesforhallandet kommer att beriknas forst omedelbart fore Overforingstidpunkten.

Jersey Court Meeting

Jersey Court Meeting har sammankallats med Royal Court of Jerseys tillstand till k. 09:00 den 19 mars 2026
for att aktiedgare i CoinShares med Scheme Shares ska kunna dvervdaga och, om de finner det lampligt,
godkanna Scheme of Arrangement.
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Vid Jersey Court Meeting kommer omrdstningen att ske genom omrdéstning och varje aktiedgare som ar
narvarande personligen (eller pa distans via den virtuella stimmoplattformen (for att fa tillgang hanvisas till
instruktionen ovan)) eller genom ombud och som inte ar en aktiedgare som &r diskvalificerad pa grund av
sanktioner har ratt till en rost for varje aktie som innehas vid Voting Record Time (sasom definierat nedan).
Det godkannande som krévs vid Jersey Court Meeting ar en majoritet av de aktiedgare som har rétt att rosta
och som &r narvarande och rostar personligen (eller pa distans via den virtuella stammoplattformen) eller
genom ombud, och som representerar minst 75 procent av rostratterna for de aktier som dessa aktiedgare rostar
med.

Scheme General Meeting
Oversikt
Scheme General Meeting ska CoinShares aktiedgare anta ett Special Resolution om att:

() bemyndiga CoinShares styrelse att vidta alla atgarder som de anser nddvandiga for att genomféra
Scheme of Arrangement,

(i) andra CoinShares bolagsordning,

(iii) under forutséttning och villkorat av Scheme of Arrangement fullbordas, godkénna antagandet av
CoinShares nya bolagsordning, och

(iv) godkanna omregistreringen av CoinShares till ett privat aktiebolag under Jersey Companies Law,
under forutsattning att Scheme of Arrangement fullgors.

Vid Scheme General Meeting kommer omrdstningen om det Special Resolution att ske genom votering. Varje
aktiedgare i CoinShares som inte ar diskvalificerad pa grund av tillampliga sanktioner och som &r narvarande
personligen, pa distans via den virtuella stammoplattformen (for att fa tillgang hanvisas till instruktionen ovan)
eller genom ombud, har rétt till en rost for varje stamaktie i CoinShares som innehas vid kl. 18:30 GMT den
dag som infaller tva arbetsdagar fore dagen for Jersey Court Meeting och Scheme General Meeting eller, om
Jersey Court Meeting och/eller Scheme General Meeting skjuts upp, kl. 18:30 GMT den dag som infaller tva
arbetsdagar fore dagen for den uppskjutna stamman ("Voting Record Time™). For att Special Resolution ska
antas krdvs att minst 67 procent av de avgivna rosterna, oavsett om de avges personligen, pa distans eller
genom ombud, bitréder beslutet.

Special Resolution kravs for att godkanna vissa fragor som i sig faller utanfér Scheme of Arrangements
omfattning men som ar ndédvéndiga for dess genomfdrande. | vissa fall kan stamaktier i CoinShares behdva
tilldelas (till exempel pa grund av de rattigheter som CoinShares beviljar enligt Incitamentsplanen (sdsom
definierat nedan)), men tidpunkten for tilldelningen innebdr att de inte klassificeras som Scheme Shares och
darfor faller utanfor dess omfattning.

| detta avseende ar syftet med det godkannande som ska erhallas genom Special Resolution att sakerstalla att:

(1) alla stamaktier i CoinShares som emitteras till nagon annan &n Odysseus Cayman (eller dess
forvaltare) fore Scheme Record Time (men efter Voting Record Time) tilldelas och emitteras i
enlighet med villkoren i Scheme of Arrangement och att innehavarna av sadana aktier ar bundna
av Scheme of Arrangement; och

(i) alla stamaktier i CoinShares som tilldelas och emitteras vid eller efter Scheme Record Time
Overfors omedelbart till Odysseus Cayman i utbyte mot emission eller dverforing till relevanta
tilldelningsmottagare av det antal Nya Odysseus Holdings-stamaktier som baseras pa
Utbytesforhallandet, som om varje sadan stamaktie i CoinShares hade varit en Scheme Share.

Special Resolution kommer att férhindra att ndgon annan &n Odysseus Cayman sitter kvar med stamaktier
CoinShares efter det att handeln med CoinShares stamaktier har upphort pa Nasdag Stockholm.,
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Andringar av CoinShares bolagsordning

Special Resolution som kommer att foreslas vid Scheme General Meeting kommer bland annat att innebéra att
CoinShares bolagsordning andras sa att den innehdller bestammelser som kraver att alla stamaktier i
CoinShares som emitteras vid eller efter Scheme Record Time (utom till Odysseus Cayman och/eller dess
forvaltare) automatiskt Gverfors till Odysseus Cayman pa samma villkor som i Scheme of Arrangement (med
undantag for villkor avseende tidpunkter och formaliteter).

Special Resolution som ska foreslas vid Scheme General Meeting innehaller ocksa bestammelser om andring
av CoinShares bolagsordning for att sakerstélla att:

(1) samtliga rattigheter (med undantag for rétt till utdelning, vilket beskrivs narmare i del 3 och 9i
Scheme Circular) som annars skulle vara forenade med stamaktier i CoinShares som innehas av
en diskvalificerad aktiedgare (en aktiedgare som &r foremal for sanktioner, (eng. Sanction
Disqualified Shareholders)) inte far utévas — inklusive, men inte begréansat till, rostratt, ratt att ta
emot kallelser till och/eller delta i bolagsstammor, ratt att ta emot information, ratt att delta i
aterkop av aktier samt foretradesratt — sa lange en direkt eller indirekt innehavare av sddana aktier
ar en diskvalificerad aktiedgare; och

(i) om en aktieagare som &r diskvalificerad pa grund av sanktioner upphor att vara en sadan aktieagare
eller om Odysseus Cayman erhaller relevanta tillstand i enlighet med tillampliga sanktioner, far
Odysseus Cayman alagga en sadan aktiedgare att omedelbart 6verfora sina aktier till Odysseus
Cayman eller enligt dess anvisningar i utbyte mot ett sadant antal nya stamaktier i Odysseus
Holdings beraknat enligt Utbytesforhallandet, som om aktierna hade omfattats av Scheme of
Arrangement.

Bestammelserna i CoinShares bolagsordning (i dess reviderade lydelse) kommer att forhindra att ndgon annan
person (&n Odysseus Cayman och dess forvaltare) innehar CoinShares aktiekapital efter Ikrafttradandedatumet.

Antagande av CoinShares nya bolagsordning

Dessutom foreslar CoinShares, under forutsattning att Scheme of Arrangement trader i kraft, att den nya
bolagsordningen i CoinShares antas med verkan fran och med Ikrafttradandedatumet for att aterspegla att
CoinShares kommer att bli ett helagt dotterbolag till Odysseus Cayman. For narvarande innehaller CoinShares
bolagsordning bestammelser som ar lampliga for ett bolag som &r upptaget till handel pa Nasdaqg Stockholm,
men som inte ar lampliga for ett heldgt dotterbolag till Odysseus Cayman. Dessutom, och till féljd av att
CoinShares blir ett helagt dotterbolag till Odysseus Cayman och att stamaktierna i CoinShares inte langre
handlas pd nagon handelsplats, kommer godkannande att erhallas for att omregistrera CoinShares som ett
privat aktiebolag pa Jersey.

Punkterna (c) och (d) i Special Resolution som anges i kallelsen till Scheme General Meeting (se vidare i del
9 i Scheme Circular) syftar till att fA CoinShares aktieagares godkannande fér sadana andringar.

Scheme General Meeting har sammankallats till kl. 09:15 den 19 mars 2026, eller sa snart efter den tidpunkten
som Jersey Court Meeting har avslutats eller ajournerats, for att CoinShares aktiedgare ska kunna overvaga
och, om de finner det lampligt, anta Special Resolution. Kallelsen till Scheme General Meeting finns i del 9 i
Scheme Circular.

Vid Scheme General Meeting kommer omrdstningen om Special Resolution att ske genom omrgstning och
varje CoinShares-aktiedgare som inte ar en aktiedgare som ar diskvalificerad pa grund av sanktioner och som
ar narvarande personligen (eller pa distans via den virtuella stammoplattformen) eller genom ombud har réatt
till en rost for varje stamaktie i CoinShares som innehas vid Voting Record Time.

ATGARDER ATT VIDTA FOR EN AKTIEAGARE | SAMBAND MED JERSEY COURT
MEETING OCH SCHEME GENERAL MEETING

Dokument

Foljande dokument har gjorts tillgangliga pa CoinShares webbplats https://investor.coinshares.com/us-listing:
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. Scheme Circular;

° blatt fullmaktsformular (eng. BLUE Forms of Proxy) for Jersey Court Meeting kl. 09:00 den
19 mars 2026; och

. vitt fullmaktsformulér (eng. WHITE Forms of Proxy) for Scheme General Meeting kl. 09:15
den 19 mars 2026.

Rostning vid Jersey Court Meeting och Scheme General Meeting

Scheme of Arrangement kraver godkannande vid en bolagsstimma med CoinShares aktiedgare.
Bolagsstamman sammankallas med domstolens tillstind och dger rum pa andra vaningen, 2 Hill Street, St
Helier, Jersey JE2 4UA kl. 09:00 GMT den 19 mars 2026. Genomfdrandet av Scheme of Arrangement kraver
aven att CoinShares aktiedgare godkénner Special Resolution vid Scheme General Meeting. Scheme General
Meeting ager rum pa samma plats som Jersey Court Meeting, kl. 09:15 GMT (eller, om senare, sa snart Jersey
Court Meeting avslutas eller ajourneras). Kallelse till Jersey Court Meeting och Scheme General Meeting
aterfinns i del 8 (Notice of Jersey Court Meeting) respektive del 9 (Notice of Scheme General Meeting) i
Scheme Circular. Stdammorna genomférs som kombinerade fysiska och digitala stammor (hybridstammor),
vilket ger CoinShares aktiedgare mojlighet att delta personligen eller digitalt via den virtuella
stdmmoplattformen.

Aktiedgare i CoinShares som har rétt att delta och rosta vid bolagsstdmmorna kan utse en fullmaktshavare som
pa deras vagnar utovar alla eller vissa av deras rattigheter att delta, yttra sig och rosta vid Jersey Court Meeting
och/eller Scheme General Meeting. Fullmaktshavare behover inte vara aktieagare i CoinShares.

Euroclear Sweden utdvar inte rostratten for de stamaktier i CoinShares som ar forvaltarregistrerade i Euroclear
Swedens register. Aktieagare vars stamaktier &r forvaltarregistrerade i Euroclear Swedens register kan delta
och rosta vid Jersey Court Meeting och Scheme General Meeting genom ett nomineringsintyg som Euroclear
Sweden har utfardat till CoinShares. Det innebér att aktiedgare som har sina aktier forvaltarregistrerade har
ratt att utdva de réttigheter som tillkommer Euroclear Sweden vid ndmnda stdimmor, som om de vore
direktregistrerade aktiedgare i CoinShares. De rattigheter som inkluderas &r, utan begrénsning, rétten att utse
en person (som kan vara den verkliga huvudmannen) att ndrvara, yttra sig och rosta som ombud for Euroclear
Sweden vid stdammorna. Bestdmmelserna i Scheme Circular som galler for aktiedgare av CoinShares
stamaktier ska saledes tillimpas pa de aktiedgare som innehar forvaltarregistrerade stamaktier i Euroclear
Swedens avstamningsregister, som om de vore direktregistrerade aktiedgare i CoinShares. Aktiedgare som
innehar forvaltarregistrerade stamaktier i Euroclear Swedens avstamningsregister uppmanas darfor att snarast
mojligt rosta vid Jersey Court Meeting och Scheme General Meeting, genom att fylla i och returnera bada
fullmaktsformularen i enlighet med de instruktioner som anges pa formuldren. Vid frdgor om
forvaltarregistrerade aktier i Euroclear Sweden, vanligen kontakta CoinShares aktiedgarservice (eng.
Shareholder Helpline) som tillhandahalls av Computershare, pa telefonnummer +44 (0) 370 707 4040.
Aktiedgare som innehar CoinShares stamaktier for egen rakning, men inte &r direktregistrerade i Euroclear
Sweden, kan behdva kontakta sin bank, fondkommissionar, forvaltare eller annan mellanhand fér information
om sin rostrétt.

Aktieagare som ar diskvalificerade pa grund av sanktioner har inte ratt att delta och rosta vid Jersey Court
Meeting eller Scheme General Meeting. Eventuell fullmakt utfardad av en aktiedgare som ar diskvalificerad
pa grund av sanktioner ska anses ogiltig.

For att domstolen ska kunna sakerstélla en réattvis representation av CoinShares aktieagares asikter ar
det viktigt att s manga som mojligt deltar i omrostningen, sarskilt vid Jersey Court Meeting.
Aktiedgare uppmanas darfor att sa snart som mojligt fylla i och returnera bada fullmaktsformularen,
eller att utse en fullmaktshavare elektroniskt eller via CREST (operatdrssystem dar vardepapper kan
innehas och Overlatas i elektronisk form och Euroclear ar godkand operator). Detta hindrar inte
aktiedgare fran att sjalv delta, yttra sig och rosta, personligen eller pa distans via den virtuella
stimmoplattformen, under forutsattning att de har ratt till det. Aktiedgare som har
forvaltarregistrerade aktier och deltar i Jersey Court Meeting kan rosta under Jersey Court Meeting,
oavsett om ett fullmaktsformuléar skickats in. Aktiedgare kommer att fa rostanvisningar fran sin
maéklare, bank, trust eller annan forvaltare. Aktiedgare som innehar stamaktier for egen rakning bor
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folja anvisningarna fran sin maklare, bank, trust eller annan forvaltare om hur de ska instruera sadan
maklare, bank, trust eller forvaltare att rosta for sddana aktier.

Skicka fullmaktsformul&r per post, personligen eller via e-post

Vanligen skriv ut, fyll i och underteckna fullmaktsformularen i enlighet med anvisningarna pd dem och
returnera dem:

(i)  perpost;

(i)  personligen (endast under normal kontorstid, till CoinShares registerhallare, Computershare pa
Computershare Investor Services (Jersey) Limited c/o The Pavilions, Bridgwater Road, Bristol
BS99 67Y; eller

(iili)  via e-post till Computershare, pa externalproxyqueries@computershare.co.uk, sa att de mottas sa
snart som mojligt och under alla omsténdigheter senast:

. det bla fullmaktsformular for Jersey Court Meeting kl. 09:00 GMT den 17 mars
2026

. det vita fullmaktsformulér for Scheme General Meeting kl. 09:15 GMT den 17 mars
2026

eller, i héndelse av ajournering(ar), senast 48 timmar fore den tid och det datum som faststallts for det/de
ajournerade staimman/stammorna (exklusive den del av denna 48-timmarsperiod som infaller pa en helgdag
(eng. non-working day).

Om ett blatt fullmaktsformular for Jersey Court Meeting inte har mottagits fore ovanstaende tidpunkt finns tva
alternativ. Fullmaktsformularet kan lamnas till en representant for CoinShares registerhallare, Computershare,
for vidarebefordran till ordféranden for Jersey Court Meeting. Det kan &ven lamnas direkt till ordféranden
innan Jersey Court Meeting inleds, och den kommer da att vara giltig. Nér det géller Scheme General Meeting
maste ett vitt fullmaktsformular mottagits fére ovan angiven tidpunkt for att vara giltig.

Aktiedgare i CoinShares, inklusive aktiedgare som innehar forvaltarregistrerade stamaktier i Euroclear
Swedens avstdmningsregister, har ratt att utse fullmaktshavare for vissa eller alla sina stamaktier i CoinShares.
Det &r dven mojligt att utse flera fullmaktshavare, forutsatt att varje fullmaktshavare foretrader en eller flera
specifika stamaktier som innehas av aktiedgaren. Aktiedgare som dnskar utse flera fullmaktshavare kan skriva
ut flera kopior av fullmaktsformuléren.

Aktiedgare som fyller i och skickar in ett fullmaktsformulér, eller utser fullmaktshavare elektroniskt eller via
CREST, behaller ratten att sjalva narvara, yttra sig och rosta, antingen personligen eller via den virtuella
stdimmoplattformen, vid Jersey Court Meeting eller Scheme General Meeting, eller vid eventuell fortsattning
av dessa stimmor.

Fullmakt som utfardats av aktieagare som ar diskvalificerad pa grund av sanktioner ska anses ogiltig.

Aktieagare i CoinShares med Scheme Shares anmodas att utse ordféranden for Jersey Court Meeting
som sitt ombud i stallet for ndgon annan namngiven person. Detta sakerstéller att din rost raknas om
du (eller ndgot annat ombud som du annars skulle utse) inte kan narvara vid Jersey Court Meeting.

Elektronisk utndmning av fullmaktshavare via CREST

Aktiedgare som innehar stamaktier i CoinShares i icke-certifierad form (det vill sdga i CREST) kan rosta
genom CREST:s omréstningssystem for fullmakter. Detta ska ske i enlighet med de forfaranden som anges i
CREST Manual (reglerna for drift av CREST som publicerats av Euroclear). Se dven kallelse till Jersey Court
Meeting och till Scheme General Meeting i del 8 (Notice of Jersey Court Meeting) respektive del 9 (Notice of
Scheme General Meeting) i Scheme Circular. Personliga CREST-medlemmar (eng. CREST personal
members), andra CREST-sponsrade medlemmar (eng. CREST sponsored members), och medlemmar som har
utsett en rosttjanstleverantdr, bor kontakta sin CREST-sponsor eller rosttjanstleverantor. Dessa kan vidta
lampliga atgarder for medlemmarnas rakning.
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Fullmakter som lamnas in via CREST (under CREST deltagar-ID 3RA50) maste mottagits av CoinShares
registerhéllare, Computershare, senast kl. 09:00 GMT den 17 mars 2026 for Jersey Court Meeting och senast
kl. 09:15 GMT den 17 mars 2026 for Scheme General Meeting. Vid eventuell ajournering av stdmman ska
fullmakten mottagits senast 48 timmar fore den tidpunkt som faststallts for den ajournerade stdmman
(exklusive den del av denna 48-timmarsperiod som infaller pa en helgdag).

For att en fullmakt eller instruktion som Idmnas via CREST ska vara giltig kravs det att ett [ampligt CREST-
meddelande, ett s.k. CREST Proxy Instruction, &r korrekt autentiserat i enlighet med CREST:s specifikationer.
Meddelandet ska innehalla den information som framgar av CREST Manual. Meddelandet maste, for att vara
giltigt, 6verforas sa det mottas av CoinShares registerhallare, Computershare (under CREST deltagar-1D
3RA50), senast 48 timmar, exklusive helgdagar, fore den faststéllda tidpunkten for Jersey Court Meeting eller
Scheme General Meeting (eller i forekommande fall, en eventuellt ajournerat stimma). Detta géller oavsett
om meddelandet avser utndmning av fullmaktshavare eller &ndring av instruktioner till en tidigare utsedd
fullmaktshavare. Tidpunkten for mottagande faststélls genom den tidsstampel som CREST Applications Host
tillampar pa meddelandet och fran vilken CoinShares registerhallare, Computershare, kan hamta meddelandet
fran CREST enligt Euroclears anvisningar. Efter denna tidpunkt ska eventuella andringar av instruktioner till
fullmaktshavare som utsetts via CREST meddelas pa annat satt.

CREST-medlemmar och, i férekommande fall, deras CREST-sponsorer eller rosttjanstleverantérer, bor notera
att CREST inte tillhandahaller specifika forfaranden for sarskilda meddelanden. Normal systemtidsinstéllning
och begrénsningar kommer darfor att gélla i samband med inmatning av CREST Proxy Instructions. Det &r
den berdrda CREST-medlemmens ansvar att vidta sadana atgarder som ar nddvandiga for att sékerstalla att ett
meddelande 6verfors via CREST vid en viss tidpunkt. Detta galler oavsett om CREST-medlemmen ar en
personlig CREST-medlem, sponsrad CREST-medlem eller om den har utsett rosttjanstleverantorer. | detta
avseende hanvisas CREST-medlemmar och, i forekommande fall, deras CREST-sponsorer eller
rosttjanstleverantorer, séarskilt till de avsnitt i CREST Manual som ror praktiska begréansningar och tidsfrister
i CREST. CoinShares kan bedéma en CREST Proxy Instruction som ogiltig i enlighet med CREST
Regulations (the Companies (Uncertificated Securities) (Jersey) Order 1999).

Ett blatt fullmaktsformular kan anvandas for Jersey Court Meeting om fullmaktshavare inte har utsetts via
CREST i tid. Fullmaktsformularet kan 6verlamnas till en representant for CoinShares registerhallare,
Computershare, som vidarebefordrar den till ordféranden. Det kan &ven lamnas direkt till ordféranden innan
Jersey Court Meeting inleds, och den kommer da att vara giltig. Nar det galler Scheme General Meeting &r
fullmakten ogiltig om den inte har mottagits inom den ovan angivna tidpunkten.

Varje CREST Proxy Instruction som lamnats eller pastas vara lamnad av eller pa uppdrag av en aktiedgare
som ar diskvalificerad pa grund av sanktioner ska anses ogiltig.

Online utndmning av fullmaktshavare

Som ett alternativ till att fylla i och skicka in de tryckta fullmaktsformuldren eller att utse ett ombud via
CREST, kan rostberattigade aktiedgare i CoinShares utse en elektronisk fullmaktshavare genom att logga in,
eller registrera ett konto pd www.investorcentre.co.uk/eproxy. For att registrera sig behover aktieagaren sitt
aktiedagarreferensnummer (SRN), vilket finns angivet pa det s.k. aktiebeviset (eng. share certificate) eller kan
erhallas fran CoinShares registerhallare, Computershare, genom att kontakta aktiedgarservice (eng.
Shareholder Helpline) eller skicka e-post till #jeregistryrms@computershare.co.je.

For att en elektronisk fullmakt ska vara giltig maste den ha mottagits av CoinShares registerhallare,
Computershare, senast kl. 09:00 GMT den 17 mars 2026 for Jersey Court Meeting och kl. 09:15 GMT den 17
mars 2026 for Scheme General Meeting (eller, vid eventuell ajournerat stimma, senast 48 timmar fore den
tidpunkt som faststallts for det ajournerade stamman, exklusive tid som infaller pa en helgdag). Fullstandiga
instruktioner om hur en elektronisk fullmaktshavare utses finns pa webbplatsen.

Ett blatt fullmaktsformular kan anvandas for Jersey Court Meeting om fullmaktshavare inte har utsetts via
CREST i tid. Fullmaktsformularet kan 6verlamnas till en representant for CoinShares registerhallare,
Computershare, som vidarebefordrar den till ordféranden. Det kan &ven lamnas direkt till ordféranden innan
Jersey Court Meeting inleds, och den kommer da att vara giltig. Nar det galler Scheme General Meeting &r
fullmakten ogiltig om den inte har mottagits inom den ovan angivna tidpunkten.
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Varje elektronisk fullmakt som utfardats, eller pastds vara utfardad av eller for en aktiedgare som ar
diskvalificerad pa grund av sanktioner ska anses ogiltig.

Narvara vid Jersey Court Meeting och Scheme General Meeting pa distans

Jersey Court Meeting och Scheme General Meeting genomférs som kombinerade fysiska och digitala stimmor
(hybridstammor), vilket ger CoinShares aktiedgare majlighet att delta virtuellt, stélla fragor och rosta vid
Jersey Court Meeting och Scheme General Meeting via den virtuella stimmoplattformen. CoinShares
aktieagare kan dessutom skicka in fragor som ska behandlas vid Jersey Court Meeting och Scheme General
Meeting. Sadana fragor kan skickas in senast 48 timmar fore Jersey Court Meeting och Scheme General
Meeting genom att skicka ett e-postmeddelande till corporateservices@coinshares.com.

For instruktioner om hur man deltar i Jersey Court Meeting och Scheme General Meeting pa distans via den
virtuella stdammoplattformen, se sida 4 i Scheme Circular och den virtuella stimmoguiden, som finns
tillganglig pa CoinShares webbplats https://investor.coinshares.com/us-listing.

Anmarkning till aktiedgare som ar diskvalificerade

Aktieagare som ar diskvalificerade pa grund av sanktioner har inte ratt att rosta vid Jersey Court Meeting eller
Scheme General Meeting. Dartill har sadana aktieagare inte ratt att utse en fullmaktshavare som ut6var den
rostratt som aktiedgaren skulle haft. Se vidare i punkt 28, del 1, under avsnittet “Letter from the Chair of
CoinShares” i Scheme Circular.

Aktieagarservice (eng. Shareholder Helpline)

Vid frdgor om Scheme Circular, Jersey Court Meeting, Scheme General Meeting eller fullmaktsformularen,
vanligen kontakta CoinShares aktiedgarservice som drivs av CoinShares registerforare, Computershare, pa
telefonnummer +44 (0) 370 707 4040. Samtalen debiteras enligt standardtaxa for lokalsamtal och varierar
beroende pad operatér. Samtal utanfor Jersey debiteras enligt gallande internationell taxa. CoinShares
aktieagarservice ar oppen mellan kl. 08:30 GMT och 17:30 GMT, mandag till fredag (med undantag for
helgdagar pa Jersey). Olika avgifter kan tillkomma for samtal fran mobiltelefoner, och samtalen kan spelas in
och slumpmissigt 6vervakas av sikerhets- och utbildningsskal. Observera att aktieagarservicen inte kan ge rad
om transaktionens fordelar och inte heller ge nagra finansiella, investerings-, juridiska eller skatterad.

REKOMMENDATION FRAN COINSHARES STYRELSELEDAMOTER AVSEENDE JERSEY
COURT MEETING OCH SCHEME GENERAL MEETING

Styrelseledamoterna i CoinShares anser att Transaktionen, inklusive Scheme of Arrangement, i sin helhet ar i
CoinShares aktiedgares bésta intresse. Foljaktligen rekommenderar CoinShares styrelseledamoter enhalligt att
aktiedgare av Scheme Shares rostar eller forvarvar roster till forman for Scheme of Arrangement vid Jersey
Court Meeting, och att CoinShares aktiedgare rostar eller forvarvar roster till forman for Special Resolution
vid Scheme General Meeting, vilket styrelseledaméterna avser att géra med avseende pa sina egna innehav.

MARKNADSUPPDATERING

Den digitala tillgangsbranschen, sarskilt priserna pa digitala tillgangar, har historiskt sett upplevt perioder av
marknadsvolatilitet. Under perioden mellan den 30 juni 2025 och per dagen for denna erbjudandehandling har
priserna pa digitala tillgangar okat betydligt, foljt av markbara nedgangar i borjan av 2026. Priserna ligger for
narvarande pa nivaer som ar jamforbara med de som sags i slutet av 2024. Sadan marknadsvolatilitet har varit
tydlig inom hela branschen for digitala tillgangar och har, i forhallande till liknande foretag i branschen eller
marknaden dar CoinShares ar verksamt, inte paverkat CoinShares verksamhet, tillgangar, finansiella stallning
eller resultat pa ett oproportionerligt och negativt satt.
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UTTALANDE FRAN STYRELSEN | COINSHARES

CoinShares

Source: CoinShares International Limited

September 08, 2025 0829 ET

Uttalande fran CoinShares
styrelse angaende ett avtalat
samgaende med with
Odysseus Holdings, Vine Hill
Capital Investment Corp.,
Odysseus Holdings Limited
och flera

CoinShares International Limited ("CoinShares”), Vine Hill Capital Investment Corp.,
ett s.k. special-purpose acquisition company noterat pa Nasdaq Stock Market ("Vine
Hill") och Odysseus Holdings Limited, ett nybildat bolag pd Jersey, ("Odysseus
Holdings")! offentliggér idag gemensamt att CoinShares, Vine Hill och Odysseus
Holdings har ingitt ett avtal om samgaende innefattande ett domstolsgodkint
Scheme of Arrangement (sdsom definierat nedan) enligt lagstiftningen pa Jersey
mellan CoinShares och dess aktieiigare (det avtalade samgidendet och Scheme of
Arrangement bendmnt gemensamt som "Transaktionen”), i syfte att genomfdra ett
byte av handelsplats fér CoinShares stamaktier fran Nasdaq Stockholm till Nasdaq
Stock Market i USA, eller nidgon annan publik aktiemarknad eller handelsplats i USA
som CoinShares och Vine Hill gemensamt beslutar om. Det totala vederlaget till
CoinShares aktiedgare motsvarar en virdering av CoinShares om cirka 11,3 miljarder
SEK eller 1,2 miljarder USD pa fullt utspidd basis?, vilket motsvarar cirka 173,2 SEK per
aktie p& fullt utspiadd basis®, och motsvarar en premie om cirka 30,6 procent jamfért
med stidngningskursen om 132,6 SEK for CoinShares aktie pd Nasdaq Stockholm den 5
september 2025, som var den senaste avslutade handelsdagen innan
offentliggérandet av Transaktionen. Vederlaget i Transaktionen bestar av stamaktier i
Odysseus Holdings, som slutligen efter fullgérandet av Transaktionen kommer ersitta
Vine Hill som noterat bolag pd Nasdaq Stock Market i USA och dga alla utestidende
aktier i CoinShares efter slutférandet av Transaktionen, som &r planerad att inledas
den 17 december 2025.
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Idag, den 8 september 2025, har CoinShares, Vine Hill, Odysseus Holdings Limited och
Odysseus (Cayman) Limited, ett nybildat undantaget bolag inkorporerat p3
Caymanéarna (eng. Cayman Islands exempted company), som till fullo ags av Odysseus
Holdings {"Odysseus Cayman”), ingatt ett avtal om samgaende av deras respektive
verksamheter (eng. Business Combination Agreement) ("BCA") som reglerar
Transaktionens struktur och hur samg&endet ska g3 till, vilket inkluderar ett scheme of
arrangement enligt artikel 125 i Jersey Companies Law ("Scheme of Arrangement”).

Varje emitterad och utestdende stamaktie i CoinShares kommer att vaxlas in mot ett
antal stamaktier i Odysseus Holdings (envar en "Odysseus Holdings-stamaktie”)
motsvarande kvoten som erhalls genom att dividera (i) Aktievirdet per Aktie (sdsom

definierat nedan) med (ii) 10,04 USD (en sadan kvot benimns "Utbytesférhallande”).
"Aktievirdet per Aktie” beriknas som 12 miljarder USD dividerat med det fullt

utspddda antalet emitterade och utestaende stamaktier i CoinShares omedelbart fore
Transaktionens fullgérande, exklusive de stamaktier som ska emitteras i den Riktade

Nyemissionen.® Baserat pa antalet aktier i CoinShares per den 8 september 2025 skulle
Utbytesférhallandet motsvara cirka 1,8116 stamaktier i Odysseus Holdings.” Det lagsta
Utbytesforhallandet ar cirka 17782 stamaktier i Odysseus Holdings® Det hogsta
Utbytesférhallandet ar cirka 1,8319 stamaktier i Odysseus Holdings.?

Baserat pa det genomsnittliga volymvigda priset pd CoinShares aktie pa Nasdaq
Stockholm under de senaste tio handelsdagarna, motsvarar det ungefarliga vederlaget i
Transaktionen, berdknat utifrdin antalet utstdende aktier och optioner per den 8

september 2025 i enlighet med villkoren i BCA, en premie om cirka:'®

¢ 30,6 procent jamfért med sténgningskursen om 132,6 SEK pa Nasdaq Stockholm

den 5 september 2025, vilket var den sista hamt:ielsdagt-.\nrI fore offentliggdrandet av
Transaktionen;

e 53,0 procent jamfért med den volymvagda genomsnittliga betalkursen om 113,2

SEK for aktierna pa Nasdaq Stockholm under de senaste 30 harlt'jelsdagarna12 fore
offentliggdrandet av Transaktionen; och

« 89,0 procent jamfért med den volymvagda genomsnittliga betalkursen om 91,6 SEK

for aktierna pa Nasdaq Stockholm under de senaste 180 handelsdagarna13 fore
offentliggdrandet av Transaktionen.

Styrelsens utvdrdering av Transaktionen

Styrelsens uppfattning om Transaktionen baseras pd en bedémning av ett antal faktorer
som styrelsen har ansett vara relevanta fér utvdrderingen av Transaktionen. Dessa
faktorer inkluderar, men ar inte begransade till, strategiska férdelar med Transaktionen
och premien fér CoinShares aktiedgare. Styrelsen anser att Transaktionen utgdr en
strategisk méjlighet att ompositionera CoinShares pa den amerikanska
kapitalmarknaden, vilket gér det mdjligt fér CoinShares att fa tillgang till en stérre krets
av institutionella investerare, dra nytta av forbattrad bevakning av aktieanalytiker, och
anpassa sin noteringsplats till sina globala tillvixtambitioner, inklusive att bygga
varumarkeskdnnedom for produktlanseringar i USA som ett amerikanskt noterat bolag.
vilket kommer att stédja CoinShares strategiska intrade pa den amerikanska marknaden,
som bolaget anser ger méjligheter fér en 6kad omsattning.

Vidare har styrelsen erhallit ett varderingsutldtande daterat den 7 september 2025
utfirdat av Eight Advisory UK Limited ("Fairness Opinion”") som aterspeglar deras
uppfattning per det datumet att, pad grundval av &vervigandena déri, den ersittning
som Odysseus Holdings ska betala ar skilig, ur finansiell synvinkel, till CoinShares i
enlighet med punkt I1.12 och II1.3 i Takeover-reglerna fér Nasdaq Stockholm och Nordic
Growth Market NGM ("Takeover-reglerna”).
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Styrelsen anser att vederlaget ar skdligt ur finansiell synpunkt fér CoinShares aktiedgare,
och denna uppfattning stdds av Eight Advisory UK Limiteds virderingsutldtande, enligt
vilket vederlaget som CoinShares aktiedgare erhaller i Transaktionen, per det datumet
och baserat pd samt med férbehall fér de antaganden och begrinsningar som anges
dari, ar skaligt ur finansiell synpunkt for dessa aktiedgare.

Mot bakgrund av ovanstdende rekommenderar styrelsen enhilligt CoinShares
aktiedgare att rosta for Transaktionen vid bolagsstamman som férvantas hallas omkring
den 8 december 2025.

Paverkan pa CoinShares och dess anstiillda

Det finns i nuldget inga beslut om nagra vasentliga férandringar fér CoinShares anstéllda
eller av den nuvarande organisationen och verksamheten, inklusive anstallningsvillkor
och de platser verksamhet bedrivs.

Kort beskrivning av Odysseus Holdings

Odysseus Holdings &r ett nybildat bolag pa Jersey som grundats i enlighet med BCA. Det
tjdnar uteslutande som ett medel inom den av CoinShares och Vine Hill initierade och
férutbestdmda transaktionsstrukturen, i enlighet med BCA.

Kort beskrivning av CoinShares

CoinShares dr en ledande europeisk kapitalférvaltare som specialiserar sig pa digitala
tilgdngar och erbjuder ett brett utbud av finansiella tjanster inom
investeringsférvaltning, handel och vardepapper till en rad olika kunder, daribland bolag,
finansinstitut och privatpersoner. Bolaget har fokuserat pa kryptovalutor sedan 2013 och
har sitt huvudkontor pa Jersey samt kontor i Frankrike, Sverige, Schweiz, Storbritannien
och USA. CoinShares regleras pd Jersey av Jersey Financial Services Commission, i
Frankrike av Autorité des marchés financiers och i USA av SEC, National Futures
Association och Financial Industry Regulatory Authority. CoinShares &r noterat pa
Nasdaq Stockholm under tickern CS och pa OTCQX under tickern CNSRF.

Kort beskrivning av Vine Hill

Vine Hill grundades i syfte att genomféra fusioner, aktiebyten, forvarv av tillgangar,
aktiekdp, omorganisationer eller liknande samgaenden med ett eller flera bolag, och
ingdr i Vine Hill Capital Partners, som ar en ledande alternativ investeringsforvaltare som
hjélper bolag att na sin fulla potential och frigéra aktiedgarvirde genom att utnyttja de
offentliga marknaderna. Vine Hill &r noterat pd Nasdaq Stock Market under tickern VCIC.

Vissa nédrstaendefragor

Per dagen for detta pressmeddelande ar Odysseus Holdings heldgt av Jeri-Lea Brown,
som ar knuten till CoinShares genom sin anstdllning hos CoinShares som Company
Secretary. Jeri-Lea Browns engagemang i Odysseus Holdings syftar enbart till att
underlatta Transaktionen sasom beskrivs hari och kommer i enlighet med Odysseus
Holdings ataganden i BCA.

Per dagen for detta pressmeddelande innehar Odysseus Holdings indirekt 2 000
stamaktier och 5 608 optioner i CoinShares, vilket motsvarar mindre &n 0,001 procent av

aktierna och résterna i CoinShares.' Jeri-Lea Browns deltagande i Transaktionen innebar
att avsnitt 11l i Takeover-reglerna ar tillampliga pd Transaktionen, vilket innebdr att
CoinShares &r skyldigt att inhdmta och offentliggéra ett vérderingsutldtande om
Transaktionen frdn en oberoende expert. Som anges ovan under "Rekommendation frén
CoinShares styrelse och vdrderingsutiGtande” har CoinShares styrelse erhallit ett
varderingsutldtande fran Eight Advisory UK Limited.

Radgivare
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Foér frigor om Transaktionen, vinligen kontakta:

Odysseus Holdings

Jeri-Lea Brown, Director, jbrown@coinshares.com

CoinShares

Benoit Pellevoizin, Head of Marketing & Communications, bpellevoizin@coinshares.com

Denna information innehdller uppgifter som CoinShares International Limited d&r
skyldigt att offentliggéra enligt EU:s marknadsmissbruksférordning (EU nr 596/2014) och
som Odysseus Holdings Limited dr skyldigt att offentliggéra enligt Takeover-reglerna.
Informationen Iédmnades fér offentliggérande, genom ovan angiven kontaktperson, k.
14:30 CEST den 8 september 2025.

1 Odysseus Holdings Limited &r ett nybildat privat aktiebolag pa Jersey som &gs till 100
procent av Jeri-Lea Brown,

med organisationsnummer 161481 och site pa 2 Hill Street, St. Helier, JE2 4UA.

2 Baserat pa 66 678 210 i CoinShares, exklusive 1171 037 aktier som innehas av CoinShares
inklusive 734 338 aktier i CoinShares som, per den 8 september 2025, skulle emitteras om
de utestdende CoinShares-optionerna (sdsom definierat nedan), oavsett om de &r
intjanade eller ej, skulle nettoavriknas genom att aktier halls inne vid utnyttjande, och
en vixelkurs om 9,45324 SEK/USD per den 5 september 2025,

3 Baserat pé 66 678 210 i CoinShares, exklusive 1171 037 aktier som innehas av CoinShares
inklusive 734 338 aktier i CoinShares som, per den 8 september 2025, skulle emitteras om
de utestdende CoinShares-optionerna (sasom definierat nedan), oavsett om de ar
intjdnade eller ej, skulle nettoavrdknas genom att aktier halls inne vid utnyttjande, och
en véaxelkurs om 9,45324 SEK/USD per den 5 september 2025.

4 Motsvarande cirka 94,5 SEK, baserat pa en viaxelkurs om 9,45324 USD/SEK per den 5
september 2025.
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5 Motsvarande cirka 11,3 miljarder SEK, baserat pa en vaxelkurs om 9,45324 USD/ SEK per
den 5 september 2025.

€ Baserat pad 65 507 173 aktier i CoinShares, exklusive 1171 037 aktier som innehas av
CoinShares i varje fall per den 8 september 2025, och inklusive 734 338 aktier i
CoinShares som per den B september 2025 skulle emitteras om de utestidende
CoinShares-optionerna, oavsett om de ar intjanade eller e}, skulle nettoregleras genom
att aktier halls inne vid utnyttjande, vilket skulle resultera i ett Utbytesférhallande om
1,8319.

7 Baserat pa 65 507 173 aktier i CoinShares, exklusive 1171 037 aktier som innehas av
CoinShares, i bdda fallen per den 8 september 2025, och 734 338 aktier i CoinShares som
per den 8 september 2025 skulle emitteras om de utestdende CoinShares-optionerna,
oavsett om de &r intjdnade eller ej, skulle nettoregleras genom att aktier halls inne vid
utnyttjande.

8 Forutsatt att alla 1 927 883 utestdende CoinShares-optioner utnyttjades fér kontanter
fore Transaktionens fullgdérandet och att CoinShares emitterade ytterligare optioner till
ett virde om 500 000 USD (det hégsta tillaitna beloppet enligt BCA) till ett
transaktionspris om 10,00 USD fére Transaktionens fullgérande, skulle det finnas 67 485
056 aktier i CoinShares (exklusive de aktier som ska emitteras i den Riktade
Nyemissionen, vilka inte paverkar berdkningarna), vilket skulle resultera i ett
Utbytesférhallande om cirka 1,7782 motsvarande 168,1 SEK.

9 Foérutsatt att alla 1 927 883 CoinShares-optioner annullerades fore Transaktionens
fullgérande, och CoinShares inte emitterar ndgra ytterligare optioner fére Transaktionens
fullgérande, skulle det finnas 65 507 173 aktier i CoinShares (exklusive de aktier som ska
emitteras i den Riktade Emissionen, vilka inte paverkar berdkningarna), vilket skulle
resultera i ett Utbytesférhadllande om cirka 1,8319 motsvarande 173,2 SEK.

10 Baserat pa 65 507 173 aktier i CoinShares, exklusive 1171 037 aktier som innehas av
CoinShares i varje fall per den 8 september 2025, och inklusive 734 338 aktier i
CoinShares som per den B september 2025 skulle emitteras om de utestidende
CoinShares-optionerna (sdsom definierat ovan), oavsett om de &r intjanade eller ej, skulle
nettoregleras genom att aktier halls inne vid utnyttjande. Antalet aktier i CoinShares
beraknat enligt BCA omedelbart fére Transaktionens fullgérande, exklusive de aktier
som ska emitteras i den Riktade Nyemissionen, kan skilja sig.

M Exkiusive idag, den 8 september 2025.
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12 Exklusive idag, den 8 september 2025.

13 Exklusive idag, den 8 september 2025,

14 Baserat pa 65 507 173 aktier i CoinShares, exklusive 1171 037 aktier som innehas av
CoinShares i varje fall per den 8 september 2025, och 734 338 aktier i CoinShares som per
den 8 september 2025 skulle emitteras om de utestaende CoinShares-optionerna (sdsom
definierat nedan), oavsett om de ar intjdnade eller ej, skulle nettoreglerats genom att
aktier halls inne vid utnyttjande.
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FAIRNESS OPINION
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t':'}screpanc—y !'Jetween the language versi;;;;,' -tf-:;a. qEn&hsh version shall prevail.

Medlemmar av styrelsen
CoinShares International Limited
2 Hill Street

St Helier

Jersey

JE2 4UA

Férenade kungariket

7 september 2025

Amne — samgaende mellan CoinShares International Limited och Vine Hill Capital
Investments Corp.

Mina damer och herrar,

Vi har forstatt att CoinShares International Limited ("CoinShares”) och Vine Hill Capital
Investments Corp ("Vine Hill"” eller "SPAC”) évervager att inga ett gemensamt fusionsavtal
genom ett domstolsgodkant scheme of arrangement enligt lagstiftningen pa Jersey mellan
CoinShares och dess aktieagare ("Transaktionen”) och att CoinShares, Odysseus Holdings
Limited, Odysseus (Cayman) LLC och Vine Hill évervager att inga ett avtal om samgéaende
som beskriver Transaktionens struktur ("BCA").

CoinShares har bett om vart utlatande ("FO” eller "Utlatande”) huruvida vederlaget som
CoinShares aktieagare kommer att erhalla i samband med Transaktionen ar skaligt ur
finansiell synvinkel.

Vi, Eight Advisory UK Limited ("Eight Advisory”), har agerat som oberoende expert at
CoinShares i samband med Transaktionen och har kommit dverens om en sedvanlig
radgivningsavgift fér vara tjanster med CoinShares, vilken férfaller till betalning vid
leveransen av detta Utlatande. Varken vi eller vara narstaende bolag agerar for
narvarande for Vine Hill i férhallande till Transaktionen.

Denna FO behandlar inte de relativa fordelarna med Transaktionen jamfért med andra
affarsstrategier eller transaktioner som kan vara tillgangliga for CoinShares. Som
overenskommits med er har vi inte ombetts att, och vi ger inte heller, nagon asikt om de
vasentliga villkoren for Transaktionen (forutom vad galler skaligheten i varderingen av
CoinShares-aktieagarnas stamaktier) ur finansiell synvinkel. Detta Utlatande ar ingen
rekommendation avseende Transaktionens motiv.

Detta Utlatande baseras pa en vardering av CoinShares som den typiskt sett utférs av
finansiella radgivare nar de Iamnar varderingsutlatanden (en s.k. faimess opinion) om
skaligheten i denna typ av transaktioner, inklusive vérderingar baserade pa multiplar av

72



jamforbara boérsnoterade foretag, premier som observerats i jamfoérbara transaktioner och
diskonterad kassaflodesanalys.

Fér att komma fram till nedanstaende Utlatande har vi bland annat:

Granskat de finansiella villkoren foér Transaktionen som anges i CoinShares
investerarpresentation fran juli 2025;

Granskat utkastet till pressmeddelande om erbjudandet och styrelsens uttalande,
som enligt var information férvantas offentliggdras efter undertecknandet av BCA
Identifierat de huvudsakliga riskerna forknippade med CoinShares affarsmodell
och miljén for digitala tillgangar;

Modellerat kassaflédet och faststallt marknadsparametrar och driftsscenario som
skulle stédja vardet pa stamaktierna enligt Transaktionen;

Granskat vissa reviderade finansiella rapporter, arsredovisningar, delarsrapporter,
investerarpresentationer och vissa andra offentligt tillgéngliga meddelanden fran
CoinShares till dess aktiedgare, som vi anser vara relevanta;

Granskat viss information om CoinShares verksamhet, resultat, kassafloden,
férvaltade tillgangar och framtidsutsikter som sammanstéllits och tillhandahallits
oss av CoinShares ledning, inklusive vissa utvecklingar pa marknaden for
férvaltning av digitala tillgangar, om denna tillgangsklass skulle utgéra 1-5 % av
férvaltarnas allokeringar;

Granskat rapporterade priser och handelsaktivitet for stamaktier i CoinShares och
andra féretag och jamférbara bolag som vi anser vara relevanta;

Granskat vissa finansiella prognoser fér CoinShares som ingar i vissa
vardepappersanalytikers  forskningsrapporter och diskuterat dessa med
CoinShares ledning;

Jamfért vissa finansiella uppgifter och annan vasentlig information fér CoinShares
med liknande information fér vissa andra bolag vars vardepapper ar noterade och
handlas offentligt;

Granskat de finansiella villkoren, i den man de var offentligt tillgangliga, fér vissa
foretagsférvary som vi ansag vara relevanta, inklusive évertaganden, fusioner,
transaktioner, férvarv och avyttringar, och jamférde dem med de féreslagna
finansiella villkoren fér Transaktionerna;

Diskuterat med vissa medlemmar av CoinShares ledning och radgivare om den
strategiska motiveringen for och de potentiella fordelarna med Transaktionen;
Granskat andra finansiella studier och analyser, genomfért andra undersékningar
och tagit hansyn till andra fragor som vi ansag vara lampliga.

Vi har férlitat oss pa uttalanden och asikter som uttryckts av CoinShares ledning (”
Ledningen”) men har inte fatt tillgang till nagra prognoser eller finansiella uppgifter. Vi har
utgatt fran att det material som tillhandahallits och de asikter som uttryckts av Ledningen
har utarbetats pa grundval av basta tillgéngliga information, uppskattningar och
beddémningar i god tro och att de beskriver dessa sa korrekt som mdéjligt. Detta Utlatande
utgér inte ett uttalande om genomférbarheten eller rimligheten av sadana uppskattningar,
beddédmningar eller antaganden.

For att uppna syftet med att avge detta Utlatande har vi, enligt era anvisningar, forlitat oss
pa den information och dokumentation som du tillhandahallit samt pa allmant tillganglig
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information, med férbehall fér alla kvalifikationer och antaganden som finns déari, vare sig
de ar uttryckliga eller underférstadda. Vi har férutsatt och forlitat oss pa att all finansiell,
redovisningsmassig, juridisk, skattemassig och annan information, rapporter och
dokument som vi har granskat eller anvant ar korrekta och fullstéandiga, och vi tar inget
ansvar for dessa. Detta galler oavsett om informationen och dokumenten var allmant
tillgangliga, har tillhandahallits oss av Ledningen eller pa annat satt gjorts tillgangliga fér
0sS.

I enlighet med era anvisningar har vi darfér inte genomfért nagon oberoende granskning
eller verifiering av informationen och dokumenten avseende deras samstammighet,
riktighet och fullstdndighet. Vi har inte tillhandahallit, inhdmtat eller granskat nagon
specialistradgivning, inklusive men inte begransat till kommersiell, juridisk,
redovisningsmassig, forsakringsteknisk, miljédmassig, informationsteknisk eller
skatteradgivning, och vart Utlatande tar darfor inte hansyn till de mdjliga konsekvenserna
av sadan specialistradgivning. Dessutom har vi, enligt era anvisningar, inte gjort nagon
oberoende utvardering eller vardering av CoinShares tillgangar och skulder (inklusive
eventuella skulder utanfor balansrakningen).

Enligt era anvisningar har vi i allmanhet férlitat oss pa offentligt tillganglig information om
CoinShares, och vi har antagit att all respektive information, inklusive historiska,
prognostiserade och uppskattade finansiella och andra uppgifter, som varit tillgangliga fér
oss, har sammanstéllts pa ett rimligt satt utifran den basta offentligt tillgangliga
informationen, uppskattningar och bedémningar i god tro fran respektive kélla avseende
férvantade framtida resultat och finansiell stallning fér CoinShares eller andra enheter som
sadana analyser eller prognoser avser. Dessutom har CoinShares icke-organiska
tillvaxtstrategi inte bedémts. Vi har inte beaktat nagra réattsliga, regulatoriska eller andra
férfaranden som ar pagaende eller kan komma att inledas mot CoinShares eller nagot av
dess narstaende bolag.

Med ert samtycke har vi antagit aft alla myndighets-, regulatoriska- eller andra
godkannanden och samtycken som kravs i samband med genomférandet av
Transaktionen kommer att erhallas utan att Transaktionens férdelar minskar. Vidare har
vi inte beaktat nagra potentiella skattekonsekvenser av Transaktionen eller nagra andra
direkta eller indirekta kostnader i samband med Transaktionen.

Detta Utlatande och all information och alla asikter som anges hari baseras pa
ekonomiska, monetara, marknadsmassiga, regulatoriska och andra férhallanden som
galler per dagen for detta Utlatande, samt pa den information och de dokument som vi
hade tillgang till per denna dag. Vi har i synnerhet forlitat oss pa de uttalanden som gjorts
av Ledningen avseende deras asikter och utvecklingsplaner. Det bér férstas att dessa och
andra antaganden som ligger till grund for detta Utlatande kan komma att &ndras i
framtiden. Vi uttrycker ingen asikt om hur kapitalmarknaderna kommer att bedéma
Transaktionen eller Transaktionens inverkan pa aktiekursen fér CoinShares och Vine Hill.
Detta Utlatande och all information och alla asikter som anges hari ar féremal for alla
forbehall och antaganden som ingér i sadan information och saddana dokument, vare sig
de ar uttryckliga eller underférstadda.

Dessutom kan férandringar i CoinShares verksamhet eller i den miljé CoinShares verkar
i, inklusive lagar och regler som galler fér digitala tillgangar samt kapitalmarknader,
paverka de finansiella prognoserna fér och den finansiella situationen fér CoinShares. |
den nuvarande miljén vill vi lyfta fram den potentiella paverkan av externa faktorer sasom
geopolitiska utvecklingar, penningpolitik och det regulatoriska ramverket, som alla kan
paverka varderingen av CoinShares aktier. Vi tar inget ansvar fér handelser som intraffar
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efter datumet for detta Utlatande och som kan paverka detta Utlatande och de antaganden
som det baseras pa. Eight Advisory tar inget ansvar fér att uppdatera varderingsutlatandet
efter detta datum.

Enligt dverenskommelse med er tillhandahalls detta Utlatande enbart fér information och
hjalp till CoinShares styrelse i samband med dess bedémning av Transaktionen. Det ar
inte avsett att behandla eller fungera till f{érman fér nagon tredje part och ger inte heller
upphov till nagra rattigheter eller skyldigheter gentemot tredje part. Detta Utlatande ar
ingen rekommendation till CoinShares aktieagare om hur de ska rosta eller agera i
samband med Transaktionen eller nagon relaterad fraga.

Utlatandet far inte anvandas for nagot annat andamal an det som beskrivs hari. Detta
Utlatande far inte vidarebefordras, mangfaldigas, publiceras eller pa annat satt anvandas
eller hanvisas till, och ingen offentlig hanvisning till Eight Advisory far géras utan vart
féregaende skriftliga medgivande, med undantag for att en kopia av detta Utlatande i sin
helhet far inkluderas i pressmeddelanden, regulatoriskt och/eller informationsmaterial som
styrelsen fér CoinShares och styrelsen fér Odysseus Holdings Limited ar skyldiga att
offentliggdra i samband med Transaktionen. Detsamma galler fér alla hanvisningar till
férekomsten och innehallet i detta Utlatande. Vi tar inget ansvar gentemot nagon annan
an styrelsen fér CoinShares i samband med Transaktionen och i relation till innehallet i
detta Utlatande, &ven om det har offentliggjorts med vart samtycke.

Mot bakgrund av ovanstaende, inklusive de olika antaganden och begriansningar
som anges har, anser vi, per dagen for detta dokument, att vederlaget ar skaligt ur
en finansiell synvinkel for aktieagarna i CoinShares.

Detta brev ar endast avsett att anvandas av styrelsen, uteslutande i dess egenskap av
styrelse, i samband med och fér dndamalet att bedéma Transaktionen, och far inte
anvandas eller &beropas fér nagot annat &ndamal eller &beropas fér nagot annat andamal
av nagon annan person. Detta Utldtande ska inte tolkas som att det skapar nagon
fortroendeplikt fran var sida gentemot nagon part.

Med vanliga halsningar,

For och pa uppdrag av Eight Advisory UK Limited

Matthew Thumas
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INTRESSEKONFLIKTER

Odysseus Holdings ar helagt av Jeri-Lea Brown, som ar knuten till CoinShares genom sin anstallning hos
CoinShares som Company Secretary. Jeri-Lea Browns engagemang i Odysseus Holdings syftar enbart till att
underlatta Transaktionen sasom beskrivs hari och i enlighet med Odysseus Holdings ataganden i BCA.
Odysseus Holdings innehar indirekt 2 010 stamaktier och 5 608 optioner i CoinShares, vilket motsvarar mindre
an 0,012 procent av aktierna och résterna i CoinShares.*

INDIKATIV TIDPLAN
Nedanstaende indikativa tidsplan baseras pa CoinShares nuvarande forvantade datum for Transaktionen och
kan komma att &dndras.

e Godkéannande av Scheme of Arrangement vid Jersey Court Meeting: Den 19 mars 2026

e Scheme General Meeting for att bemyndiga genomférandet av Scheme of Arrangement: Den 19 mars
2026

e Extra Bolagsstdmma i Vine Hill: Omkring den 23 mars 2026

e Sista handelsdag for CoinShares stamaktier pa Nasdaq Stockholm: Omkring den 27 mars 20263
e Handelsstopp for CoinShares stamaktier pa Nasdaq Stockholm: Omkring den 30 mars 20262

e Sanction Hearing: Omkring den 30 mars 2026

e Fullgorande av SPAC-Fusionen: Omkring den 8 april 2026

o Fullgdrande av Transaktionen: Omkring den 10 april 2026

o Fullgorandet av den Riktade Nyemissionen: Omkring den 10 april 2026

e Avnotering av CoinShares stamaktier pd Nasdaq Stockholm: Omkring den 10 april 2026%

e Emission av Odysseus Holdings-stamaktier: Omkring den 10 april 2026

e Forsta handelsdagen for Odysseus Holdings-stamaktier pa Nasdaq Stock Market i USA eller nagon
annan publik aktiemarknad eller annan handelsplats i USA: Omkring den 13 april 2026

SKATTEKONSEKVENSER

Skattelagstiftningen i respektive aktieagares hemmedlemstat och i Sverige kan inverka pa inkomsterna fran
aktierna och varje investerare tillika aktiedgare bor kontakta sin egen professionella skatteradgivare for att
klargéra individuella skattekonsekvenser for deras del i samband med Transaktionen.

TRANSAKTIONENS INVERKAN PA ODYSSEUS HOLDINGS RESULTAT OCH FINANSIELLA
STALLNING

Eftersom Odysseus Holdings inte ar en operativ entitet utan existerar uteslutande i syfte att mojliggéra
genomfdrandet av Transaktionen enligt plan, kommer Transaktionen att ha en betydande inverkan —
omedelbart och i framtiden — pa Odysseus Holdings resultat och finansiella stallning. Omvant forvantas
Transaktionen ha en mycket begransad inverkan pa CoinShares resultat och finansiella stallning, bade
omedelbart och i framtiden.

ANDELAR/FRAKTIONER/BRAKDELAR AV AKTIER
Fraktioner av de nya Odysseus Holdings-stamaktierna kommer inte att tilldelas eller emitteras enligt Scheme
of Arrangement. Aktiedgare som annars enligt Scheme of Arrangement skulle varit beréttigade till en

30 Baserat pa 66 678 210 aktier i CoinShares, exklusive 1 139 537 aktier som innehas av CoinShares i varje fall per den 26 februari
2026, och 462 714 aktier i CoinShares som per den 26 februari 2026 skulle emitteras om de utestdende CoinShares-Optionerna
(sdsom definierat nedan), oavsett om de &r intjanade eller ej, skulle nettoreglerats genom att aktier halls inne vid utnyttjande.

31 Med forbehall for Nasdag Stockholms godkénnande.

32 Med forbehall for Nasdaq Stockholms godkénnande.

33 Med forbehall for Nasdag Stockholms godkénnande.
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fraktion/brakdel av en ny Odysseus Holdings-stamaktie erhaller inte en sadan fraktion. I stallet sammanlaggs
samtliga sadana fraktioner for respektive aktiedgare. Efter sammanlaggningen erhaller berorda aktieagare, i
stallet for en sadan fraktion, en ny Odysseus Holdings-stamaktie, i den utstrackning som en sadan
andel/fraktion kan emitteras som en del av vederlaget efter ssmmanléggningen.

UTDELNINGAR

Odysseus Cayman
Scheme of Arrangement kommer inte att paverka beslut om utdelning efter Ikrafttradandedatumet.

Om, fore lkrafttradandedatumet, ndgon utdelning eller annan vardedéverforing aviseras, beslutas, genomfors,
utbetalas eller blir forfallen till betalning avseende CoinShares (annat an, eller utéver, CoinShares slutliga
utdelning), forbehaller sig Odysseus Cayman ratten att:

e minska vederlaget med ett belopp motsvarande det vérde som enligt villkoren i Scheme of
Arrangement ar hanforligt till aktierna i CoinShares, upp till ett belopp motsvarande sadan utdelning
eller annan vérdedverforing, varvid varje hénvisning i detta dokument till vederlaget ska anses utgora
en hanvisning till det sa reducerade vederlaget; eller

e Dbesluta om och utbetala en utjamnande utdelning till Vine Hill-aktieagarna for att aterspegla det vérde
som ar hanforligt till den utdelning eller kapitalaterforing som aviseras, beslutas, genomfors, utbetalas
eller blir forfallen till betalning av CoinShares, utan nagon foljdandring av vederlaget.

Om (och endast i den utstrdckning) Odysseus Cayman utévar sin ovan angivna ratt att minska vederlaget med
anledning av en utdelning, eller annan vardedverforing, ska aktiedgarna i CoinShares ha ratt att erhalla och
behalla sadan utdelning, eller annan vardedverforing som aviseras, genomfors eller utbetalas. For tydlighets
skull ska ett sadant utnyttjande av Odysseus Caymans rattigheter enligt detta avsnitt inte anses utgéra nagon
andring eller variation av Scheme of Arrangement.

Odysseus Holdings

Ratten att erhalla utdelning (om och i den utstrackning sadan meddelats) tillkommer den person som é&r
registrerad som aktiedgare i Odysseus Holdings aktiebok och vars namn finns upptaget i aktieboken pa den
relevanta avstimningsdagen, enligt vad som faststéllts av styrelsen eller, i tillampliga fall, av aktiedgarna i
samband med beslutet om godkéannande av sadan utdelning vid Odysseus Holdings bolagsstaimma. Om
utdelning faststalls for det aktuella rakenskapsaret har varje aktieagare vars namn finns upptaget i aktieboken
pa den relevanta avstamningsdagen ratt att erhalla sadan utdelning avseende stamaktierna fran och med dagen
for emissionen av sadana aktier. Per dagen for detta dokument forvantas emissionen av stamaktierna ske
omkring den 10 april 2026. Foljaktligen bor aktieagare i sadana aktier ha ratt att delta i utdelningar som
faststalls for innevarande rakenskapsar.

Utdelning kan beslutas genom ordinarie aktiedgarbeslut, vilket innebar ett beslut av Odysseus Holdings som
fattas med minst 67 procent av de avgivna rosterna, personligen eller genom ombud, vid en bolagsstdmma dar
aktiedgarna ar behdriga att fatta sadant beslut, forutsatt att utdelningen inte Gverstiger det belopp som
rekommenderas av Odysseus Holdings styrelse.

UTBETALNING AV VEDERLAG

Utbetalning av vederlag kommer att genomfdras genom att Odysseus Holdings utser Computershare till
overforingsagent (eng. transfer agent) och vaxlingsagent (eng. exchange agent). Computershare ska vidta
samtliga erforderliga atgarder for att fullgora utbetalningen av vederlaget i enlighet med Scheme of
Arrangement pa Ikrafttradandedatumet.

Samtliga leveranser av meddelanden, intyg och réttighetsbevis som kréavs enligt Scheme of Arrangement ska
ske av eller pa uppdrag av Computershare till den adress som anges i CoinShares aktiebok per Scheme Record
Time. For Scheme Shares som innehas via Euroclear Sweden vid motsvarande tidpunkt ska leverans ske till
den adress som tillhdr den forvaltare som utsetts att motta de Nya Odysses Holdings-stamaktierna i utbyte mot
aktier enligt Scheme of Arrangement. Detta géller for aktier dar Euroclear Sweden &r registrerad aktiedgare i
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CoinShares per Scheme Record Time, i enlighet med vad Euroclear Sweden har meddelat Computershare. |
fraga om gemensamma innehavare ska leverans ske till den adress som tillhér den innehavare vars namn forst
anges i aktieboken avseende det gemensamma innehavet vid Scheme Record Time.

Varken CoinShares, Odysseus Holdings, Odysseus Cayman, nagon medlem av CoinShares-koncernen (eller
dess dotterbolag) eller Odysseus Holdings-koncernen, eller deras respektive ombud eller forvaltare, ansvarar
for forlust eller forsening vid dverforing av réttighetsbevis som skickas till andelsagare i enlighet med detta
avsnitt. Sddana rattighetsbevis skickas pa respektive innehavares av Scheme Shares egen risk.

I de fall en aktiedgare med Scheme Shares vid Scheme Record Time innehar aktier i certifierad form (eng.
certified form) kommer Odysseus Holdings att se till att sddana aktiedgare sa snart som majligt, och under alla
omstandigheter senast 14 dagar efter Ikrafttrddandedatumet, tilldelas det antal nya Odysseus Holdings-
stamaktier som aktiedgaren har rétt till.

I de fall en aktiedgare med Scheme Shares vid Scheme Record Time innehar aktier i icke-certifierad form (eng.
uncertificated form) (det vill sdga i CREST) kommer Odysseus Holdings se till att aktiedgarna (eller i fallet
med Scheme Shares som innehas via Euroclear Sweden, den relevanta Euroclear Sweden-deltagaren, i
tillampliga fall) sa snart som majligt och under alla omstandigheter senast 14 dagar efter Ikrafttradandedatumet
tilldelas det antal nya Odysseus Holdings-stamaktier i registrerad form som motsvarar aktiedgarens ratt till nya
Odysseus Holdings-stamaktier.

UPPTAGANDE TILL HANDEL | USA OCH SISTA DAG FOR HANDEL PA NASDAQ
STOCKHOLM

Odysseus Holdings avser att inge ansokningar till Nasdaq Stock Market om upptagande till handel av de nya
aktierna i Odysseus Holdings pa Nasdaq Stock Market. Villkorat godkannande for upptagande till handel av
de nya aktierna i Odysseus Holdings pa Nasdaq Stock Market maste erhallas innan Scheme of Arrangement
fullbordas.

Det forvéntas att upptagande till handel och inledande av handeln med de nya aktierna i Odysseus Holdings
pa Nasdaq Stock Market kommer att ske pa eller kort efter kl. 09:30 amerikansk &stkusttid motsvarande den
forsta bankdagen efter Ikrafttraédandedatumet.

Den sista handelsdagen med CoinShares stamaktier pa Nasdaq Stockholm forvantas infalla atta bankdagar fore
Ikrafttradandedatumet, vilket innebér att inga Gverlatelser av stamaktier i CoinShares kommer att registreras
efter kl. 18:00 GMT (med undantag for registrering av dverlatelsen av stamaktierna i CoinShares till Odysseus
Cayman enligt Scheme of Arrangement). Dérefter kommer samtliga stamaktier i CoinShares att
handelsstoppas pa Nasdaq Stockholm.

YTTERLIGARE INFORMATION

Vanligen notera att villkoren och de fullstandiga bestammelserna fér Scheme of Arrangement framgar av
Scheme Circular, del 2 (Conditions and Certain Further Terms of the Scheme and the Transaction) och del 3
(The Scheme). Ytterligare information finns i del 5 (Additional Information) av Scheme Circular. Kallelser till
Jersey Court Meeting och Scheme General Meeting aterfinns i del 8 (Notice of Jersey Court Meeting)
respektive del 9 (Notice of Scheme General Meeting). Du bor lasa hela detta dokument, Scheme Circular och
fullmaktsformularen som finns tillgangliga pa CoinShares webbplats https://investor.coinshares.com/us-listing
och inte enbart forlita dig pa informationen i detta dokument.

En kopia av detta dokument kommer, med forbehall for vissa begransningar avseende utlandska aktieagare i
begransade jurisdiktioner, att finnas tillganglig for granskning pa CoinShares webbplats
https://investor.coinshares.com/us-listing. Kopior av CoinShares reviderade konsoliderade finansiella
rapporter och arsredovisningar, vars innehall tidigare har offentliggjorts via Nasdaq Stockholm, publiceras och
kan lasas pa CoinShares webbplats https://investor.coinshares.com/us-listing.

Om inte annat uttryckligen anges har, ingar varken innehallet pa CoinShares webbplatser eller innehallet pa
nagon webbplats som ér tillganglig via hyperlankar pa CoinShares webbplatser i detta dokument eller utgor
en del av det.
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ERBJUDANDEHANDLING
Erbjudandehandlingen finns tillganglig pa Odysseus Holdings webbplats for Transaktionen och pa CoinShares
webbplats: www.coinshares-bidco.com respektive https://investor.coinshares.com/.
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Den nya koncernen

FORANDRINGAR | VERKSAMHETEN

Strategiska planer for CoinShares och den sammanslagna koncernen

Genomférandet av Scheme of Arrangement forvantas inte medfora nagra vasentliga forandringar av
CoinShares-koncernens strategi eller dagliga verksamhet. Till féljd av att Transaktionen ar strukturerad som
ett samgaende genom ett s.k. special purpose acquisition company (SPAC) forvantas inga operativa synergier
uppsta. Vidare kommer det inte att ske ndgon integration av 6verlappande affarsfunktioner eller system efter
samgaendet. CoinShares-koncernen kommer fortsatta att bedriva sin verksamhet under sitt nuvarande
ledningsteam (med undantag for forandringar i styrelsen enligt vad som anges nedan), samt i enlighet med
nuvarande affarsmodell, sitt regulatoriska ramverk och sin geografiska narvaro.

Den huvudsakliga férandringen som féljer av Scheme of Arrangement avser dgarstrukturen i den
sammanslagna koncernen. Omfattningen av férandringen i agarstrukturen &r beroende av i vilken utstrackning
Vine Hills aktiedgare véljer att 16sa in sina aktier fore Transaktionens fullbordande. Antalet Vine Hill-aktier
som loses in samt utfallet av samtida finansiella arrangemang kommer att styra den slutliga &garstrukturen i
den sammanslagna koncernen. Trots dessa forandringar i dgandet forvantas Scheme of Arrangement inte
paverka kontinuiteten i CoinShares-koncernens verksamhet eller dess férmaga att genomfora sina strategiska
mal.

I anslutning till Ikrafttrddandedatumet avser Odysseus Holdings att omregistrera sig till ett publikt bolag och
byta namn till CoinShares PLC.

Anstéllda, styrelse och ledning

CoinShares nuvarande verkstallande direktér Jean-Marie Mognetti och ekonomichef Richard Nash kommer
efter Ikrafttradandedatumet att utses till verkstéllande direktor respektive tillférordnad ekonomichef i
Odysseus Holdings.

Det &r forvéntat att styrelsen i Odysseus Holdings kommer att identifiera lampliga kandidater med erfarenhet
av att driva ett amerikanskt noterat bolag for att eftertrada Richard Nash som tillférordnad finanschef sa snart
som praktiskt mojligt efter Ikrafttradandedatumet. | samband med tillséttningen av den nya finanschefen avser
Richard Nash att frantrada rollen som tillférordnad finanschef i Odysseus Holdings och CoinShares, men han
kommer att stanna som medlem i CoinShares och Odysseus Holdings koncernledning.

Efter Ikrafttradandedatumet forvéntar sig CoinShares att CoinShares anstallda fortsatt kommer att bidra till
den sammanslagna koncernens framgang. CoinShares avser att fortsatt sakerstalla att anstallningsvillkoren for
CoinShares ledande befattningshavare och anstallda ar férenliga med tillamplig lagstiftning. CoinShares har
inte for avsikt att genomfora nagra vasentliga andringar av anstallningsvillkoren for CoinShares anstallda, om
inte annat Overenskommits med berord anstélld. Efter Ikrafttrddandedatumet avser CoinShares att se Gver
CoinShares incitamentprogram for ledande befattningshavare. CoinShares har inte och avser inte heller att fore
Ikrafttradandedagen diskutera detaljer rérande ersattnings- och incitamentsprogram med anstéllda eller ledning
inom CoinShares-koncernen.

Vid Ikrafttradandedatumet kommer Odysseus Holdings styrelse att bestd av fem styrelseledamoter, inklusive
Jean-Marie Mognetti och Daniel Masters, och de aterstaende tre styrelseledamoterna kommer att vara
oberoende styrelseledamoter som foreslas av Vine Hill och som &r godtagbara fér CoinShares verkstallande
direktor och ordforande.

SAMGAENDEVINSTER OCH SAMGAENDEKOSTNADER

Transaktionen representerar en strategisk mojlighet for CoinShares att etablera sig pa den amerikanska
kapitalmarknaden. En notering i USA forvantas ge CoinShares tillgang till en bredare bas av institutionella
investerare, forbattrad bevakning fran aktieanalytiker samt en handelsplats som ar anpassad till Bolagets
langsiktiga globala tillvaxtstrategi. Som ett amerikanskt noterat bolag avser CoinShares vidare att starka sitt
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varumarke infor planerade produktlanseringar pa den amerikanska marknaden. Styrelsen bedomer att
etableringen pa den amerikanska marknaden skapar forutsattningar for okad omséattning samt frigor
aktiedgarvarde pa lang sikt. Transaktionen forvantas darutover stodja framtida forvarvsinitiativ och accelerera
Bolagets expansion i saval USA som EMEA-regionen, med bibehallet fokus pa reglerade, institutionellt
inriktade digitala tillgadngsprodukter. Da Transaktionen &r strukturerad som ett samgaende genom ett special
purpose acquisition company (SPAC) forvantas inga operativa synergier uppsta till foljd av samgaendet.
Nagon integration av dverlappande affarsfunktioner eller system &r inte heller avsedd att genomforas efter
samgaendets fullféljande. Samgaendet beraknas medfora transaktionskostnader om cirka 37,7 miljoner USD.
Kostnaderna avser arvoden och avgifter for finansiella radgivare, juridiska radgivare och revisorer, samt
ersattning till Placement Agent i samband med den Riktade Nyemissionen.

AKTIEKAPITALETS STRUKTUR EFTER TRANSAKTIONEN

Foljande tabell innehaller information om Odysseus Holdings dgande efter fullbordandet Transaktionen. Det
forvéntade faktiska &gandet av stamaktier i Odysseus Holdings omedelbart efter fullbordandet av
Transaktionen utifran tva scenarier:

Utan inldsen: Detta scenario forutsatter att inga publika aktiedgare i Vine Hill utdvar inlosenréttigheter
avseende de publika aktierna i Vine Hill for en pro rata andel av medlen pa trustkontot. | enlighet med detta
scenario forutsatts dgandet se ut enligt foljande:

Aktiedgare Aktier (%) Roster (%)

Daniel Masters 14,062 14,062
Mognetti Partners Limited 14,113 14,113
Russell Newton 9,801 9,801
Alan Howard 9,399 9,399
Alyeska Master Fund 4,355 4,355
De fem storsta aktiedgarna 51,730 51,730
Ovriga aktieagare 48,270 48,270
Total 100,000 100,000
Vine Hills aktiedgare 17,247 17,247
IC\:/lc;iSntir:?:rjz(%ktieagare (inklusive Alyeska 82,753 82,753

Maximal inlésen: Detta scenario forutsatter att NTA-forslaget ** godkanns och paverkar darfor inte
begransningen i Vine Hills bolagsordning och stadgar som forbjuder inldsen av ett belopp som skulle leda till
att Vine Hills nettotillgangar understiger 5 000 001 USD. Detta scenario forutsatter darfor att samtliga 22 000
000 publika aktier i Vine Hill som ar foremal for inlosen loses in for en sammanlagd inlosenbetalning pa cirka
231,5 miljoner USD (baserat pa ett berdknat inlosenpris per aktie pa cirka 10,52 USD per den 30 september
2025) fran trustkontot. I enlighet med detta scenario forutsétts dgandet se ut enligt foljande:

Aktiedgare Aktier (%) Roster (%)

Daniel Masters 16,422 16,422

34 Detta forslag avser att aktiedgarna ska dvervaga och rosta om, genom sarskild resolution, att dndra vissa bestimmelser i Vine Hills
bolagsordning ("NTA-andringarna”). Syftet med dndringarna &r att ta bort de krav som i dagsldget begransar Vine Hills mgjlighet
att I6sa in sina publika aktier och genomfora ett sammangaende om en sadan inlsen skulle medfora att Vine Hills nettotillgangar
understiger 5 000 001 USD. NTA-forslaget &r villkorat av att de foreslagna villkorade atgarderna godkénns. Om dessa villkorade
atgarder inte godkanns kommer NTA-forslaget inte att f& ndgon verkan, dven om det i sig godkanns av Vine Hills aktieagare. Detta
forslag benamns "NTA-forslaget”.
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Mognetti Partners Limited 16,482 16,482
Russell Newton 11,446 11,446
Alan Howard 10,977 10,977
Alyeska Master Fund 5,086 5,086
De fem storsta aktiedgarna 60,413 60,413
Ovriga aktieagare 39,587 39,587
Total 100,000 100,000
Vine Hills aktiedgare 3,357 3,357
'(\Z/l(;isrirr\?:rjﬁgktieagare (inklusive Alyeska 96,643 96,643

Bada scenarierna forutsatter att det kommer att finnas totalt 25 455 000 utgivna och utestdende aktier i Vine
Hill omedelbart fore slutférandet av det avtalade samgaendet, varvid dessa aktier kommer att ha bytts mot
stamaktier i Odysseus Holdings efter fullbordandet av Transaktionen. Alla siffror och procenttal som anges
ovan &r antingen angivna per dagen for denna erbjudandehandling eller ar forvantade varden baserade pa vissa
antaganden. Dessa siffror och antaganden kan komma att &ndras och bdér inte betraktas som slutgiltiga. De
scenarier som beskrivs ovan ar darfor endast illustrativa, eftersom Utbytesforhallandet kommer att berdknas
forst omedelbart fore Overforingstidpunkten.
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Information om CoinShares

INLEDNING

CoinShares ar ett publikt aktiebolag pa Jersey vars aktier ar noterade for handel pd Nasdag Stockholm.
CoinShares organisationsnummer ar 102185 och dess LEI-kod &r 5493000UFYN9P5VF9D79. CoinShares
bildades och registrerades pa Jersey, Kanaldarna, den 27 november 2008. CoinShares har sitt huvudkontor pa
Jersey, KanalGarna. Dess séte ar pa andra vaningen, 2 Hill Street, St Helier, Jersey JE2 4UA. CoinShares har
aven kontor i London, Paris och New York. CoinShares webbplats ar www.investor.coinshares.com och
informationen pa webbplatsen, med undantag for de dokument som har inforlivats genom hanvisning i detta
dokument, ingar inte i detta dokument.

FINANSIELL UTVECKLING | SAMMANDRAG

Nedanstaende finansiell information avseende CoinShares har hamtats fran de reviderade arsredovisningarna
for rakenskapsaren 2024, 2023 och 2022 samt Bolagets oreviderade konsoliderade delarsrapport for perioden
1 januari — 30 juni 2025 med jamforelsetal for sexmanadersperioden som avslutades den 30 juni 2024.

Koncernredovisningarna for rakenskapsaren 2024, 2023 och 2022 har uppréttats i enlighet med International
Financial Reporting Standards sasom de antagits av Storbritannien (IFRS och har reviderats av Bolagets
oberoende revisorer, Baker Tilly Channel Islands Limited, som anges i deras tillhdrande revisionsrapporter.

Fran och med den 1 januari 2024 andrade CoinShares redovisningsprinciper avseende digitala tillgangar.
Tidigare redovisades samtliga digitala tillgangar som immateriella tillgangar enligt IAS 38 och varderades
enligt omvarderingsmetoden. Fran och med den 1 januari 2024 klassificeras digitala tillgangar, beroende pa
innehavets syfte, antingen som varulager och vérderas till verkligt varde med avdrag for forsaljningskostnader
enligt 1AS 2 eller som immateriella tillgdngar som innehas i sakerhetssyfte och omfattas av IFRS 9. En
fullstandig redogorelse for justeringarna framgar av not 2 i CoinShares arsredovisning for rékenskapsaret
2024.

Bolagets delarsrapport for perioden 1 januari — 30 juni 2025 har uppréttats i enlighet med IAS 34, Interim
Financial Reporting sdsom antagits av Storbritannien. Delarsrapporten for perioden 1 januari — 30 juni 2025
ar den senaste finansiella rapporten som har upprattats av Bolaget i enlighet med IAS 34.

Nasdaq Stockholm har beviljat CoinShares undantag fran kravet att publicera delarsrapport for perioden 1
januari — 30 september 2025, med anledning av Bolagets konfidentiella granskningsprocess hos SEC och
risken for att en sadan publicering skulle kunna fordroja granskningsprocessen. Eftersom
granskningsprocessen hos SEC fortfarande pagar, skulle publicering av en fullstandig delarsrapport for
perioden 1 januari — 31 december 2025 pa motsvarande satt kunna fordréja granskningsprocessen hos SEC.

Bolaget har darfor upprattat och offentliggjort en redogorelse for perioden 30 juni — 31 december 2025.
Redogorelsen ger en uppdatering avseende utvecklingen i CoinShares for perioden 30 juni — 31 december
2025, men sakerstaller samtidigt att konfidentialiteten i granskningsprocessen hos SEC avseende
Transaktionen uppratthalls och att processen inte riskerar att forlangas.

Redogorelsen har inte varit foremal for granskning av CoinShares revisorer och presenteras nedan under ”—
CoinShares redogdrelse for perioden 30 juni — 31 december 2025.

Fran och med den 1 januari 2025 andrade CoinShares sin funktionella valuta och rapporteringsvaluta fran
GBP till USD. Foljaktligen redovisas koncernredovisningarna for rakenskapsaren 2024, 2023 och 2022 i
GBP, medan delarsrapporten for perioden 1 januari — 30 juni 2025 och jamfdrelsetalen for motsvarande
period foregaende ar, samt redogorelsen for perioden 30 juni — 31 december 2025 i USD.

Information om Bolagets finansiella utveckling och finansiella stallning finns i respektive arsredovisning for
rakenskapsaren 2024, 2023, och 2022, delarsrapporten for perioden 1 januari- 30 juni 2025 och redogorelsen
for perioden 30 juni - 31 december 2025 finns att tillgh pd CoinShares webbplats
(www.investor.coinshares.com/financials).
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Angivna belopp i detta avsnitt (”Finansiell utveckling i sammandrag™) redovisas avrundade till miljoner
pund, medan berdkningarna ar utférda med ett stérre antal decimaler. Aven procentsatser har avrundats.
Avrundning kan medfora att vissa sammanstallningar inte summerar korrekt.

Koncernens resultatrakning

1 januari — 31 december

1 januari — 30 juni

GBP om inget annat anges Reviderad Oreviderad

2024 2023 2022 2025 (USD) 2024 (USD)
Intakter 87 332 805 43082 721 51 336 682 59 613 477 53 097 330
Kostnad for salda varor -13 379 248 -7 251 466 i.u. -8 516 670 -6 769 340
Bruttoresultat 73953 557 35831255 51 336 682 51 096 807 46 327 990
Administrativa kostnader -34 775 343 -21 392 505 -38 201 098 -18 288 754 -20977 018
Ovriga rorelseintakter 34090 608 23 447 347 16 626 978 20519 340 20977018
Vinst/forlust pa digitala lagertillgangar 1345171305 787050978  -1226595 255 -255 553 931 1023 415 706
Vinst/ forlust pa digitala tillgangar som innehas
som sékerhet 574 218 492 iu. iu. -179572 748 208 989 049
Vinst/forlust pa certifikatskuld -2396 252307  -1470485 132 iu. 211146503  -1405501 227
Vinst/ forlust pa finansiella instrument i.u. i.u. 1741273017 i.u. i.u.
Nedskrivningsforlust avseende
tillgodohavanden hos bors i.u. i.u. -25492 071 i.u. i.u.
Ovriga rorelsevinster/(forluster) via
resultatrdkningen 502 477 326 188 837 891 16 626 978 229 665 269 188 711 470
Rorelseresultat 98 883 638 -456 710 157 518 948 307 59 032 456 63 774 386
Engangsintakter 28787 099 60 190 iu. - 36 410 210
(Forlust)/vinst pd investeringar®® -20 200 611 775186 -4 950 035 49 406 -25 059 372
Finansiella intékter/kostnader, netto® -2 379 354 3322 004 6 586 466 -2 577741 -1 163 916
Resultat fore skatt 105 090 772 -452 552 807 520584 738 56 504 121 73961 308
Skatt -731 452 -573 670 -368 674 -657 353 -574 817
Resultat efter skatt 104 359 320 -453 126 477% 520 216 064 55 846 768 73 386 491
Ovrigt totalresultat
Valutakursdifferenser vid omrékning av
utldndska verksamheter 3174922 -8 192 795 19 281 832 1544 032 2151138
Vinst/forlust pa digitala tillgangar till verkligt
vérde iu. 499 566 125 -539 108 506 iu. iu.
Vinst pa finansiella tillgangar till verkligt varde -352 152 149 182 -609 445 369 596 265 099
Vérdeforandring till verkligt varde avseende
investeringar i.u. i.u. 3154 322 i.u. i.u.
Summa dvrigt totalresultat 2822770 491522 512 -517 281 797 1913 628 2416 237
Summa totalresultat 107 182 090 38 396 035% 2934 267 57 760 396 75802 728

% Benamns “(Loss)/gain on investments” i Bolagets arsredovisning 2024 och ar en sammanslagning av posterna ”Fair value gain/(loss) on investments
through profit and loss” och ”Fair value loss on investments in joint venntures/associates”, vilka sarredovisas i Bolagets delarsrapporter for perioderna
1 januari — 30 juni 2025 och 1 januari — 30 juni 2024.

% Sammanslagning av posterna ”Finance cost” och "Finance income”, vilka sarredovisas i Bolagets delarsrapporter for perioderna 1 januari — 30 juni
2025 och 1 januari — 30 juni 2024.

87 Om den andrade redovisningsprincipen for digitala tillgangar, innebdrande att samtliga vardeférandringar redovisas till verkligt varde via
resultatrakningen i stéllet for enligt tidigare omvarderingsmodell enligt IAS 38, hade tillampats under perioden, skulle posten ha paverkats med en
positiv resultateffekt om GBP 499 566 123.

38 Om den andrade redovisningsprincipen for digitala tillgéngar, innebarande att vardeuppgéngar redovisas till verkligt varde via resultatrakningen i
stallet for i dvrigt totalresultat enligt IAS 38, hade tillampats under perioden, skulle posten ”Ovrigt totalresultat” ha reducerats med GBP 499 566 125,
med motsvarande okning av posten “Resultat efter skatt”. Justeringen hade inte paverkat posten "Summa totalresultat”.
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Koncernens balansrakning

31 december 30 juni
GBP om inget annat anges Reviderad Oreviderad
2024 2023 2022 2025 (USD) 2024 (USD)
TILLGANGAR
Anlaggningstillgdngar
Materiella anlaggningstillgangar 2 406 144 3065 552 1935 862 2896 229 3018 628
Goodwill 2247 287 941 507 943 484 2820039 2819334
Digitala tillgangar - 1331614 111978 i.u. i.u.
Ovriga immateriella tillgdngar 8858 113 9716 551 11 048 448 12 082 469 11112 946
Investeringar 19998 654 25110879 45011 850 25597 731 25089 311
Kundfordringar och 6vriga fordringar 1256 818 325614 2774 251 1283183 1576741
Innehav i intresseforetag - 19813328 i.u. i.u. i.u.
Ovriga anléggningstillgéngar 894 377 2211742 i.u. 1052 375 1122041
35661 393 62 519 747 61825873 45732 027 44739 001
Omséttningstillgangar
Likvida medel 19 859 572 25507 944 26 567 599 73234599 24 914 826
Kundfordringar och 6vriga fordringar 2977 315 2241203 260 643 117 5076 195 3735191
Digitala lagertillgdngar 2442 813 368 iu. iu. 2543877 161 3064 631 511
Digitala tillgdngar som innehas som sakerhet 1184 392 369 i.u. i.u. 1905 441519 1485 879 446
Ovriga omsttningstillgangar 1116 334 406 i.u. i.u. 1 608 250 226 1396 762 139
Digitala tillgangar i.u. 2 375850 359 868 922 517 i.u. i.u.
4763 399 715 2 669 693 281 1318 100 310 6135879 701 5975923 113
Summa tillgdngar 4799 061 108 2732213028 1379926 183 6181611 728 6 020 662 114
SKULDER
Kortfristiga skulder
XBT certifikatskuld -2 987 589 991 -1872 597 766 iu. -3 467 370 390 -3748 081024
Physical certifikatskuld -1 184 392 369 -478 895 757 iu. -1 905 441 519 -1 485 879 446
Fordringar hanforliga till méklare -79 011 258 -669 402 -135 384 786 -128 448 868 -99 123 574
Leverantdrsskulder och 6vriga skulder -10 523 355 -5612 218 -1017 794 019 -11 631 646 -13 202 075
Ovriga kortfristiga skulder -201 457 063 -108 940 878 iu. -227 647 476 -252 737 958
Kortfristiga leasingskulder -583 820 -563 633 -1 307 507 -845 806 -732 431
Kortfristiga skatteskulder -91 987 -156 970 -235 814 -250 724 -115 402
-4 463 649 843 -2 467 418 624 -1 154 722 126 -5 741 636 429 -5 599 871 910
Langfristiga skulder
Léngfristiga leasingforpliktelser -1801 699 -2 404 272 -28 980 -2 027 279 - 2260323
Langfristiga 1an -19 654 267 -23 145 127 -21 433 967 -27 856 875 -24 657 261
-21 455 966 -25 549 399 -21 462 947 -29 884 154 -26 917 584
Summa skulder -4 485 105 809 2492 968 023 -1176 185 -5 771 520 582 -5 626 789 494
Nettotillgdngar 313 955 299 239 245 005 203 741 110 410 091 146 393872 620
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Nyckeltal och data per aktie

1 januari — 31 december

1 januari — 30 juni

GBP om inget annat anges 2024 2023 2022 2025 (USD) 2024 (USD)
Justerad EBITDA 109 478 108 57 267 452 -6 765 625 56 080 799 69 671072
Justerad EBIT 107 117 974 54 064 519 -9 648 466 54 671 498 68 149 336
Intakter fran Asset Management 87 206 045 42 954 234 50 090 889 59 613 477 53016 173
Intakter fran Capital Markets 57 026 894 39012 987 26 293 650 23257541 28 811 665
Totala intakter, vinster och dvriga inkomster 126 485 466 85 660 283 72 404 728 81 476 953 59 485 484
Resultat pa huvudsakliga investeringar -17 747 473 3693 062 -4 916 495 -1 394 065 -22 342 354
Resultat per aktie:
Resultat per aktie fore utspadning 1,56 0,57 0,04 0,85 1,10
Resultat per aktie efter utspadning 1,48 0,54 0,04 0,83 1,05
Genomsnittligt antal stamaktier for berdkning av resultat per
aktie fore utspddning 66 543 318 67 287 929 68 184 833 65 538 318 66 503 520
Genomsnittligt antal stamaktier for berdkning av resultat per
aktie efter utspadning 70 220 553 71 264 958 72 140 033 67 692 487 70222 104
Redogorelse for det fjarde kvartalet 2025
Koncernens forvaltade kapital
30 juni 2025 30 september 2025 31 december 2025
TUSD Q22025 Q3 forandring Q32025 Q4 forandring Q4 2025
CoinShares XBT (i) 3450785 296 477 3747 262 -1235192 2512070
CoinShares Physical 2719902 852 612 3572515 =771 692 2800 822
(i)
Block Index (iii) 1017314 276 826 1294 140 38 466 1332606
CoinShares Valkyrie 859 789 134 768 994 557 -236 376 758 181
(iv)
Totalt forvaltat 8047 790 1560 684 9608 474 -2 204 795 7403679
kapital
Totalt 6 843 933 1438 275 8 282 208 -1 893 555 6 388 653
avgiftsgenererande
forvaltat kapital
(I) CoinShares XBT
30 juni 2025 30 september 2025 31 december 2025
TUSD Q22025 Q3 forandring Q32025 Q4 forandring Q4 2025
XBT Bitcoin 2740591 -80 815 2659 776 -871 012 1788 764
XBT Ethereum 710 194 357 104 1067 298 -358 106 709 192
XBT Ovrigt - 20188 20188 -6 074 14 114
Totalt forvaltat kapital 3450785 296 477 3747 262 -1235192 2512070
(11) CoinShares Physical
30 juni 2025 30 september 2025 31 december 2025
TUSD Q2 2025 Q3 forandring Q32025 Q4 fordndring Q4 2025
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CoinShares Physical 1787979 164 146 1952124 -258 192 1693 932
Bitcoin

CoinShares Physical 305 4350 210 141 515570 -122 160 393410
Ethereum

CoinShares Physical Solana 296 016 355 223 651 239 -264 017 387 221
CoinShares Physical XRP 210 509 96 134 306 644 76 781 229 863
CoinShares Physical Ovrigt 119 969 26 969 146 938 -50 542 96 396
Totalt forvaltat kapital 2719902 852 612 3572515 -771 692 2800 822
Totalt avgiftsgenererande 2067 169 763 662 2830831 -597 903 2232928

forvaltat kapital

(111) Block
30 juni 2025 30 september 2025 31 december 2025
TUSD Q22025 Q3 forandring Q32025 Q4 forandring Q42025
Block Index 1017 314 276 826 1294 140 38 466 1332 606
(IV) CoinShares Valkyrie
30 juni 2025 30 september 2025 31 december 2025
TUSD Q2 2025 Q3 forandring Q32025 Q4 forandring Q4 2025
WGMI 182 465 90 712 273 177 -44 752 228 425
BRRR 629 053 51563 680 616 -177 161 503 455
BTF 48 271 -7 506 40 764 -16 214 24550
DIME - - - 1752 1752
Totalt forvaltat kapital 859 789 134 768 994 557 -236 376 758 181
Totalt avgiftsgenererande 308 665 101 310 409 975 -98 926 311049

forvaltat kapital

VERKSAMHETSBESKRIVNING OCH MARKNADSOVERSIKT

Inledning

CoinShares 4r en ledande global forvaltare av digitala tillgangar som erbjuder investerare innovativ, reglerad
och transparent tillgang till ekosystemet av digitala tillgdngar och har under Iang tid positionerat sig som en
foresprakare for transparens inom branschen for digitala tillgangar. CoinShares var ett av de forsta renodlade
kryptoféretagen (eng. pure-play crypto firms) som tog steget in pa de publika aktiemarknaderna. Bolaget
genererar en varierad uppsattning av intdkter, vinster och andra inkomster som under olika
marknadsforhallanden bidrar till resultatet. Affirsmodellen bestar av fyra segment: kapitalforvaltning ("Asset
Management”), kapitalmarknader ("Capital Markets”), huvudsakliga investeringar ("Principal
Investments”) samt koncernfunktioner ("Group Functions™).

Asset Management

CoinShares verksamhet inom Asset Management erbjuder ett omfattande utbud av investeringsprodukter,
inklusive syntetiska ETP:er (eng. synthetically backed ETPs), fysiska ETP:er (eng. physically backed ETPS)
och stakade ETP:er (eng. staked ETPs), bdrshandlade indexfonder (eng. index-tracking ETFs) samt aktivt
forvaltade strategier (eng. actively managed strategies). Verksamheten bedrivs genom flera
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plattformsvarumarken, déribland XBT Provider, CoinShares Physical, BLOCK Index och Valkyrie, vilka
distribueras via ledande globala borser och plattformar i Europa, USA och Asien.

Utbudet i segmentet Asset Management omfattar produkter som ar utformade for att ge investerare tillgang till
det digitala ekosystemet av ekonomiska tillgangar via olika handelsplatser (eng. trading venues) och
jurisdiktioner. CoinShares XBT Provider distribueras via Nasdag OMX, med fokus pa Europa (sérskilt
Norden), och ar Bolagets produktutbud inriktat pa privatkunder och andra icke-professionella investerare (eng.
retail focused). CoinShares Physical &r en del av Bolagets produktutbud, och bestar av en struktur av
internationell standard (eng. institutional grade structure). Genom CoinShares Physical emitteras saval
enskilda produkter utan staking (eng. single coin unstaked), produkter som ar foremal for staking (eng. staked
products) och samlade produkter (eng. basket offerings). CoinShares BLOCK Index ar en ingangsprodukt for
investerare som soker betaexponering (eng. beta exposure) mot digitala tillgangar via aktier. CoinShares
BLOCK Index har utvecklats till ett av de storsta kryptorelaterade aktieindexen globalt. CoinShares Valkyrie
Funds ar ett produktutbud bestdende av fyra amerikanska ETF:er med fokus pa produktinnovation och
marknadsdifferentiering, vilket ger en grund for att starka Bolagets narvaro i USA och fa tillgang till en bredare
investerarbas.

CoinShares samlade AUM har vuxit fran 1,87 miljarder USD (1,73 miljarder USD exklusive kapital som inte
genererar forvaltningsavgifter (eng. non-fee-paying seed amounts)) per den 31 december 2022 till 8,04
miljarder USD (6,92 miljarder USD exklusive kapital som inte genererar forvaltningsavgifter) per den 31
december 2024. Denna Okning om 329,9 procent (300,0 procent netto) drevs av en kombination av
prisuppgangar pa digitala tillgangar, nettoinfléden hanforliga till Bolagets produkter samt en utvidgning av
Bolagets Asset Management utbud. Denna utvidgning har genomforts dels genom lanseringar av nya
produkter, dels genom forvarvet av CoinShares Valkyrie Funds den 12 mars 2024. Forvarvet av CoinShares
Valkyrie Funds den 12 mars 2024 bidrog under 2024 med ytterligare 2,1 miljoner USD i forvaltningsavgifter.
Per den 30 juni 2025 hade det nettoforvaltade kapitalet minskat nagot jamfort med arsskiftet, fran 6,92
miljarder USD till 6,84 miljarder USD, detta huvudsakligen till foljd av prisutvecklingen under de forsta sex
manaderna av 2025.

Capital Markets
CoinShares verksamhet inom Capital Markets kompletterar dess verksamhet inom Asset Management genom:

Q) staking och utldning (eng. staking and lending): generering av avkastning pa tillgangar i
balansrakningen;

(i) likviditetsforsorjning (eng. liquidity provisioning) och arbitrage: egenutvecklade, icke-riktade
handelsstrategier som starker kvaliteten pa exekvering och produktinnovation; och

(iii)  administrativa och st6ttande tjanster (eng. Middle and Back-Office Services): infrastrukturellt stod
till CoinShares ETP-plattformar, inklusive marknadsgarantier, férvaltning av depainstitut (eng.
custodian management) och validering (eng. validator operations).

Segmentet inom Capital Markets bedriver ett flertal verksamheter som utnyttjar CoinShares
koncernbalansrakning for att dra nytta av icke-riktade handelsmdjligheter, vilket genererar olika former av
vinster och andra inkomster. En del av Ethereum som innehas i koncernbalansrakningen stakas inom Capital
Markets-segmentet, i syfte att generera andra inkomster i form av avkastning. Avkastning genereras dven
genom utlaning av digitala tillgangar i form av kortfristiga 1an eller kreditfaciliteter (eng. rolling loans)
denominerade i Bitcoin och ETH till ett begrénsat antal utvalda motparter. Det I6pande stéd som Capital
Markets-teamet tillhandahaller inom ramen for CoinShares XBT Provider-programmet (som sakerstaller att
innehavare fortlpande kan forvérva eller 18sa in instrumenten utan avbrott) genererar vinster for CoinShares.
Dessa vinster korrelerar med nivan for bruttofléden i produkten. Slutligen implementerar gruppen ett antal
deltaneutrala handelsstrategier (eng. delta-neutral trading strategies) som genererar vinster utan att exponeras
for risk.

De specifika verksamheterna inom segmentet for Capital Markets utvecklas visserligen i takt med branschens
forandring och att nya maojligheter uppstar, men de vinster och andra inkomster som genereras ar typiskt sett
en funktion av den 6vergripande marknadsvolatiliteten samt den kapitalvolym som satts i arbete (eng. quantum
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of capital deployed). Capital Markets-segmentets kapacitet att generera ytterligare inkomster och vinst 6kar i
takt med att vardet pa de digitala tillgangar som innehas i CoinShares koncernbalansrakning fortsatter att 6ka.

Principal Investments

Utover karnverksamheterna Asset Management och Capital Markets innehar bolaget aven ett antal
aktieinnehav i olika bolag med anknytning till digitala tillgangar. Dessa investeringar, tillsammans med vissa
digitala tillgangar i tidigt skede eller med begransad likviditet, innehas i syfte att generera vinster vid en
framtida avyttring och utgér sammantaget CoinShares portfélj inom Principal Investments.

Group Functions

Segmentet inom Group Functions avser kostnader for administrativa funktioner inom CoinShares som inte ar
direkt hénforliga till verksamheterna Asset Management eller Capital Markets. Vinster och forluster avseende
bolagets digitala tillgangar som Kklassificeras som kassaférvaltning (eng. “digital assets designated as
treasury”) ingar ocksa inom Group Functions. | syfte att dra nytta av prisuppgangar fattades under 2024 beslut
om att ackumulera vissa langvariga digitala tillgangar (eng. long digital asset positions). Denna verksamhet
regleras av Bolagets riktlinjer for kassaforvaltning, och resultatet for dessa tillgangar foljs darfor upp separat
fran verksamhetens segment inom Capital Markets.

Geografiska marknader

Nagon geografisk uppdelning av intakter, resultat eller dvriga intékter kravs inte for att bedéma CoinShares-
koncernens rorelsesegment, eftersom intékter, évriga rorelseintdkter och handelsaktiviteter genereras och
bedrivs i Europa, med undantag for forvaltningsavgifter hanforliga till CoinShares Valkyrie-produkter.

Anstallda

Efter Ikrafttradandedatumet forvéantar sig CoinShares att CoinShares anstallda fortsatter att bidra till den nya
koncernens framgang. CoinShares avser att skydda ledningen och de anstilldas befintliga
anstallningsrattigheter i enlighet med tillamplig lagstiftning. CoinShares har inte for avsikt att géra nagra
vasentliga andringar i anstallningsvillkoren for CoinShares anstéllda, om inte annat éverenskommits med
berdrd anstélld. Efter Ikrafttradandedatumet avser CoinShares att se 6ver CoinShares incitamentsstrukturer for
ledningen. CoinShares har inte diskuterat och avser inte heller att diskutera detaljerna i ersattnings- eller
incitamentsarrangemangen med de anstdllda och ledningen i CoinShares-koncernen  fore
Ikrafttrédandedatumet.

Per dagen for denna erbjudandehandling har CoinShares 92 anstéllda och 18 uppdragstagare med team inom
kapitalforvaltning, kapitalmarknader, teknik, risk och regelefterlevnad, distribution och féretagsfunktioner.
CoinShares lagger stor vikt vid rigords riskhantering, aktiv myndighetsdialog, expertis inom
gransoverskridande produktstrukturering och en kultur av operativ excellens.

Ingen av CoinShares anstallda representeras av en fackforening eller &r part i ett kollektivavtal, med undantag
for de anstéllda hos CoinShares France SAS och CoinShares Asset Management SAS, som omfattas av ett
kollektivavtal med Fédération Syntec: Convention Collective (géller fér Bureaux d’Etudes Techniques, de
Cabinets d’Ingénieurs-Conseils et des Sociétés de Conseils som &r beldgna hos Fédération Syntec och har en
arbetstagarrepresentant i Frankrike).

Ledningen och grundarna dger tillsammans en betydande del av verksamheten, vilket gor att incitamenten hos
dessa dverensstammer med langsiktiga aktiedgares intressen.

Vissa icke-amerikanska anstallda kommer att erhalla ett sammanlagt belopp om 2 miljoner USD i
transaktionsbonus i héndelse av att Transaktionen fullbordas. Transaktionsbonusen kommer att fordelas i
enlighet med erséttningskommitténs beslut.
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AKTIE- OCH AGARFORHALLANDEN

Allméant

Stamaktierna i CoinShares ar noterade pa Nasdag Stockholm, Mid Cap under kortnamnet (tickern) CS.
Aktiernas ISIN-kod ar JEOOBLD8Y945.

Aktier och aktiekapital

CoinShares registrerade aktiekapital uppgar per dagen for denna erbjudandehandling till 33 005,71 GBP,
fordelat pa 66 678 210 stamaktier, med ett kvotvarde om cirka 0,000495 per stamaktie. CoinShares har ett
aktieslag. Varje stamaktie ger innehavaren en (1) rost pa bolagsstamma och alla aktier har lika ratt till Bolagets
vinst och tillgangar.

Aktiekapitalet i CoinShares ska enligt bolagsordningen vara lagst 99 000 GBP fordelat pa 200 000 000
stamaktier.

Aktiedagare
Antalet aktiedgare i CoinShares uppgick till 5 141 per den 31 januari 2026.

Av tabellen nedan framgar de sju storsta dgarna per den 25 februari 2026 med kanda forandringarna darefter:

Andel roster i Odysseus

Antal Antal stamaktier i Odysseus Holdings vid

stamaktier i Andel roster i Holdings vid lIkrafttradandedatumet
Aktieagare CoinShares CoinShares (%) Ikrafttradandedatumet*? (%)*
Mognetti
Partners 11 881 609 18,129 21 754 898 14,213
Limited
Daniel Masters 11 838 545 18,063 21676 139 14,161
Russell 8 251 000 12,590 15 107 416 9,870
Newton
Alan Howard 6614718 10,093 12 111 416 7,913
Paul Davidson 2930000 4,471 5364 771 3,505
Meltem 2 254 150 3,439 4127 304 2,696
Demirors
Brevan
Howard 1298 322 1,981 2377 202 1,553
Nominee
Services
Ovriga 20 470 329 31,234 i.u. i.u.
aktiedgare
summa_ exkl. 65 538 673 100,00 i.u. i.u.
egna aktier
Egna aktier 1139537
Summa  inkl.
egna 66 678 210
stamaktier

39 Procentuellt innehav &r beraknat exklusive CoinShares 1 139 537 egna stamaktier.

40 Under antagande om en vaxelkurs USD/SEK om 9,06099 och ett Utbytesférhallande om 1,8181 samt utan hénsyn till optioner.
41 Under antagande om en vaxelkurs USD/SEK om 9,06099 och ett Utbytesférhallande om 1,8181 samt utan hénsyn till optioner.
42 CoinShares innehar 1 139 537 egna stamaktier.
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Alla siffror och procenttal som anges ovan &r antingen angivna per dagen for denna erbjudandehandling eller
ar forvantade varden baserade pa vissa antaganden. Dessa siffror och antaganden kan komma att andras och
bor inte betraktas som slutgiltiga. De scenarier som beskrivs ovan ar darfor endast illustrativa, eftersom
Utbytesforhallandet kommer att beriknas forst omedelbart fore Overféringstidpunkten.

Utdelningspolicy

CoinShares utdelningspolicy foreskriver att den arliga utdelningen ska uppga till mellan 20 procent och 40
procent av CoinShares nettovinst, exklusive eventuella extrautdelningar som gjorts under rakenskapsaret. Den
arliga utdelningen ska betalas ut i svenska kronor i fyra kvartalsvisa delbetalningar via Euroclear Swedens
avvecklingssystem, forutsatt att CoinShares styrelse fore varje utbetalning har gjort en beddémning av
CoinShares finansiella stéllning och likviditetsbehov, i enlighet med Companies (Jersey) Law 1991.

Incitamentsplan

CoinShares har en incitamentsplan for sina anstéllda (”Incitamentsplanen”). Deltagare i Incitamentsplanen
kommer att kontaktas avseende Scheme of Arrangements effekt pa deras rattigheter enligt Incitamentsplanen
och med information om de villkor som &r tilldampliga for dem.

Nedan aterges en sammanfattning av effekten av Scheme of Arrangement pa, enligt Incitamentsplanen
utestaende rattigheter. Vid eventuell konflikt mellan sammanfattningen nedan och reglerna for
Incitamentsplanen, CoinShares riktlinjer for erséttning till styrelseledamoter (i forekommande fall) och/eller
kommunikationen till deltagarna i Incitamentsplanen, ska reglerna for Incitamentsplanen, CoinShares riktlinjer
for ersattning till styrelseledaméter (i forekommande fall), och/eller villkoren i deltagarkommunikationen (allt
efter omsténdigheterna) dga foretrade framfor denna sammanfattning.

Syftet med Incitamentsplanen &r att bel6na och behalla sina anstéllda. Scheme of Arrangement ska tillampas
pa sadana stamaktier i CoinShares som ovillkorligen emitteras, tilldelas eller Gverlats for att uppfylla
utnyttjandet av optioner och/eller intjanandet av tilldelningar enligt Incitamentsplanen dagen fore
Ikrafttradandedagen.

Eventuella stamaktier i CoinShares som emitteras, tilldelas eller 6verlats som egna aktier for att uppfylla
utnyttjandet av optioner och/eller intjanandet av tilldelningar enligt Incitamentsplanen efter dagen som foregar
Ikrafttradandedagen ska, under forutsattning att Scheme of Arrangement genomférs och att Special Resolution
godkanns vid Scheme General Meeting, 6verlatas till Odysseus Cayman. | utbyte ska de berdrda deltagarna
erhélla ett antal nya Odysseus Holdings-stamaktier baserat pa Utbytesforhallandet, som om varje sadan
stamaktie i CoinShares hade varit en Scheme Share.

Intjanade optioner

Pa lkrafttradandedatumet ska samtliga intjanade optioner som innehas av deltagare i Incitamentsplanen
automatiskt, och utan att nagra atgarder behdver vidtas av deltagarna, annulleras och omvandlas till en ratt att
erhalla ett kontantbelopp (med avdrag for tillampliga kéllskatter) motsvarande produkten av (i) det belopp som,
i forekommande fall, motsvarar éverstigandet av (A) Aktievardet per Aktie dver (B) l6senpriset per aktie for
sadan intjanad option, och (ii) antalet stamaktier i CoinShares som respektive intjanad option avser.

Ej intjanade/outnyttjade optioner och tilldelningar

Pa Ikrafttradandedatumet ska alla optioner och/eller tilldelningar som &nnu inte har intjanats automatiskt, och
utan att nagra atgarder behdver vidtas av deltagarna i Incitamentsplanen, évertas av Odysseus Holdings och
varje icke intjdnad option ska omvandlas till en option att férvarva Odysseus Holdings-stamaktier
(en ”Konverterad Option”). Varje Konverterad Option ska fortsatt omfattas av samma villkor som gallde for
den motsvarande icke intjanade CoinShares-Optionen omedelbart fore Ikrafttradandedatumet (inklusive 16ptid
och villkor for utnyttjande), med undantag for att:

Q) den “administratér” som avser varje Konverterad Option som ska vara styrelsen i Odysseus
Holdings eller den kommitté som styrelsen i Odysseus Holdings utser,
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(i)

(iii)

varje Konverterad Option ska kunna utnyttjas for det antal Odysseus Holdings-stamaktier som
motsvarar produkten (avrundad nedat till narmaste heltal) av (A) Odysseus Holdings-stamaktier
som den icke intjanade optionen avsdg omedelbart fore Ikrafttradandedatumet multiplicerat med
(B) Utbytesforhallandet, och

l6senpriset per Odysseus Holdings-aktie som kan erhallas genom utnyttjande av Konverterad
Option ska motsvara kvoten av (A) losenpriset per stamaktie i CoinShares for sadan option
omedelbart fore Ikrafttradandedatumet dividerat med (B) Utbytesforhallandet (avrundat uppat till
narmaste ore);

dock ska, for personer som ar skattskyldiga i USA, ldsenpris och antal Odysseus Holdings-stamaktier som kan
forvarvas genom utnyttjande av respektive Konverterad Option faststéllas pa ett satt som 6verensstammer med
kraven i Section 409A i U.S. Internal Revenue Code of 1986 och tillndrande foreskrifter, vidare ska, i fraga
om optioner som omfattas av Section 422 i U.S. Internal Revenue Code of 1986, I6senpris och antal Odysseus
Holdings-stamaktier som kan forvarvas genom utnyttjande av sadan Konverterad Option faststéllas i enlighet
med det féregaende pa ett satt som uppfyller kraven i Section 424(a) i U.S. Internal Revenue Code of 1986.

Per dagen for denna erbjudandehandling finns det 1 831 075 utestaende optioner.

Bemyndiganden

Vid CoinShares arsstimma den 30 maj 2025 beslutades att styrelsen skulle bemyndigas att:

(a) aterkdpa och dverlata vissa stamaktier i CoinShares pa foljande villkor:

)

(i)
(iii)
(iv)

(v)

alla aktieaterkop kan goras pa Nasdag Stockholm eller nagon annan reglerad marknad.
bemyndigandet kan utdvas en eller flera ganger fore CoinShares arsstimma 2026.

det maximala antalet stamaktier i CoinShares som kan aterképas ska begransas sa att
CoinShares innehav av stamaktier i CoinShares vid varje given tid inte éverstiger 15 procent
av det totala antalet stamaktier i CoinShares.

aterkop av stamaktier i CoinShares pa Nasdag Stockholm (eller annan reglerad marknad) far
endast ske till ett pris som inte Overstiger mer dn fem procent av det genomsnittliga
handelspriset per stamaktie i CoinShares under de fem foregaende handelsdagarna.

betalning for de aterkopta stamaktierna i CoinShares ska ske kontant.

(b) Overlatelse av stamaktierna i CoinShares, med eller utan avvikelse fran aktiedgarnas foretradesratt, pa
foljande villkor:

(i)

(i)
(iii)

(iv)

(v)

overlatelser far ske pa (i) Nasdaq Stockholm eller (ii) utanfor Nasdaq Stockholm i anslutning
till forvarv av foretag/bolag, verksamheter, eller tillgangar.

bemyndigandet kan utdvas en eller flera ganger fore CoinShares arsstimma 2026.

det maximala antalet stamaktier i CoinShares som kan 6verlatas motsvarar antalet stamaktier
i CoinShares som innehas av CoinShares vid den tidpunkt da CoinShares styrelse beslutar om
Overlatelse.

overlatelser av stamaktier i CoinShares pa Nasdag Stockholm (eller ndgon annan reglerad
marknad) far endast ske till ett pris som inte Gverstiger mer an fem procent av det
genomsnittliga handelspriset per stamaktie i CoinShares under de fem foregaende
handelsdagarna. For overlatelser utanfor Nasdaq Stockholm ska priset faststdllas sa att
overlatelsen sker till marknadsmassiga villkor, med undantag for leverans av stamaktier i
CoinShares i samband med aktieoptionsprogram med anstéllda.

betalning for overlatna stamaktier i CoinShares far goras kontant, genom betalning i natura,
eller genom avrékning mot fordringar mot CoinShares.
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Styrelsen i CoinShares har ratt att besluta om andra villkor for aterkép eller Gverlatelser av stamaktier i
CoinShares i enlighet med detta bemyndigande. Vidare har styrelsen dven ratt att bemyndiga
styrelseordforanden, verkstallande direktor, eller en person som utses av styrelsen att gora sadana mindre
justeringar som kan vara nodvandiga for verkstallandet av styrelsens beslut att aterkopa eller overlata
stamaktier i CoinShares.

Se vidare beskrivning ovan under “CoinShares bolagsstéamma avseende beslut rdrande Scheme of
Arrangement” for bemyndiganden inom ramen for Scheme of Arrangement.

ANNULLERING AV EGNA AKTIER OCH ATERKOP AV COINSHARES STAMAKTIER

Per dagen for denna erbjudandehandling innehade CoinShares 1 139 537 egna aktier. Fore
Ikrafttradandedatumet avser CoinShares att annullera alla egna aktier i enlighet med och enligt Jersey
Companies Law. Annulleringen ska verkstéllas genom ett beslut av styrelsen.

Dessutom kan CoinShares fore Ikrafttradandedatumet besluta att genomfora aterkop av CoinShares-aktier som
for narvarande &r utgivna i enlighet med den bemyndigande som beviljats CoinShares styrelse vid arsstamman
2025 och i enlighet med alla tillampliga lagar och forordningar. Varje sadant aterkop av aktier kommer att
offentliggéras av CoinShares, och ett sddant offentliggorande kommer att goras tillgangligt pd CoinShares
webbplats https://investor.coinshares.com/us-listing. Alla aterkdpta stamaktier i CoinShares kommer att
annulleras i enlighet med Jersey Companies Law och kommer déarmed att minska CoinShares emitterade
aktiekapital. Stamaktier i CoinShares som aterkopts fore Voting Record Time kommer inte att ha rostratt vid
Jersey Court Meeting eller Scheme General Meeting.

VASENTLIGA AVTAL

Den 12 mars 2024 forvarvade CoinShares Valkyrie Funds LLC (”Valkyrie”), den av Valkyrie Investments
Inc. ("Valkyrie Investments”) bedrivna investeringsradgivningsverksamheten specialiserad pa aktivt
forvaltade borshandlade kryptovalutor, och sponsorréttigheter till Valkyrie Bitcoin Fund. Forvarvet av
Valkyrie resulterade i en 6kning av CoinShares forvaltade kapital med 530 miljoner USD. Forvérvet gjordes i
enlighet med en till CoinShares beviljad option den 16 november 2023. Optionen nyttjades av CoinShares den
12 januari 2024 efter Valkyrie Investments lansering av Valkyrie Bitcoin Fund. Det slutliga kdpepriset, vilket
kommer att faststallas vid utgangen av en tredrig intjanandeperiod, kommer bero pa de finansiella resultaten i
den forvarvade verksamheten. Det slutliga avtalet avseende transaktionen innehaller sedvanliga forsékringar
fran koparen och saljaren.

VASENTLIGA FORANDRINGAR SEDAN DEN 30 JUNI 2025 AVSEENDE COINSHARES
FINANSIELLA STALLNING

Det har inte skett nagra vésentliga forandringar i CoinShares finansiella stallning eller handelsposition sedan
den 30 juni 2025.

RATTSLIGA FORFARANDEN OCH SKILJEFORFARANDEN

Fran tid till annan kan CoinShares bli inblandade i rattstvister eller andra rattsliga forfaranden. CoinShares ar
for narvarande inte inblandade i nagra rattstvister eller rattsliga forfaranden som, enligt CoinShares lednings
uppfattning, sannolikt kommer att ha en vasentlig negativ inverkan pa CoinShares verksamhet. Oavsett utfall
kan rattstvister ha en negativ inverkan pa CoinShares pa grund av kostnader for forsvar och forlikning,
avledning av ledningsresurser och andra faktorer.
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CoinShares bolagsordning

CoinShares bolagsordning per dagen for denna erbjudandehandling inkluderas nedan.

CoinShares

COMPANIES (JERSEY) LAW 1991

(the " Companies Law")
LIMITED COMPANY
MEMORANDUM OF ASSOCIATION
-of-

COINSHARES INTERNATIONAL LIMITED
(the "Company")

(adopted by Special Resolution on 30 May 2025)

1. INTERPRETATION

Words and expressions confained in this Memorandum of Association have the same meanings as in the

Companies Law

2. COMPANY NAME

The name of the Company is CoinShares International Linited

3. TYPE OF COMPANY
1.1 The Company is a public company
1.2 The Company s a par value company.
4. NUMBER OF SHARES

The share capital of the Company is £99,000 divided into 200,000,000 Ordinary Shares, in asingle class, of £0.000495
par value each

5. LIABILITY OF SHAREHOLDERS

The: liability of a holder arising from the holding of a share in the Company is limited to the amount (if any) unpaid on
it
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CoinShares

COMPANIES (JERSEY) LAW 1991
LIMITED COMPANY
ARTICLES OF ASSOCIATION
-of -

COINSHARES INTERNATIONAL LIMITED

(adopted by Special Resolution on 30 May 2025)

INTERPRETATION

In these Articles, unless (or save to the extent that) the context or subject-matter requires otherwise, the following

words and exprassions shall have the following meanings:

111

112

114

115

119

1110

1min

1112

“address” in relation to an Electronic Communication, means any number or address used for the
purposes of such communication;

"AGM" means an annual general meeting of the Company;
"Articles" these articles of association, as the same may be amended from time totime;

"Auditors” the auditor, for the time being, of the Company (or, in the case of joint auditors, any one of
them);

"Bankrupt" has the meaning ascribed to it in the Interpretation (Jersey) Law, 1954;

"Business Day" means a day (except a Saturday, Sunday or bank holiday) on which banks in Jersey,

Channel Islands are open for the conduct of normal banking business,

“certificated shares” means ashare which is not an uncertificated share and references in these Articles
to a share being held in certificated form shall be construed accordingly.

"Clear Days" in relation to a peniod of Notice, means that period excluding the day when the Notice is
given (or deemed to be given) and the day forwhich it is given (or on which itis to take effect);

"Companies Law" means the Companies {Jersey) Law 1991 and any subordinate legislation from time to
time made thereunder, including any statutory modifications or re-enactments for the time being in

force;

"Company” the company incorporated under the Companies Law in respect of which these Articles have
been adopted and registered;

"Directors” means the directors of the Company for the time being;

"dividend" includes all forms of "distribution” permitted under Article 114 of the Companies Law;
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1113

1114

1115

1116

117

1118

1119

1120

1121

1122

1123

1124

1125

1126

1127

1128

1129

1130

1131

1132

1133

1134

1135

11.36

CoinShares

"Due Date" has the meaning ascribed to it in Article 11.10;

"EGM" means an extraordinary general meeting of the Company,;

"Electronic Communication” bears the meaning set outin the Electronic Law,
"Electronic Law" means the Electronic Communications (Jersey) Law 2000,
"Electronic Signature” bears the meaning set out in the Electronic Law;
"Equity Securities” has the meaning ascribed to itin Article 3.1.1,

"General Meeting" means an AGM or, as the case may be, an EGM;

"Group” means the Company and its subsidiary undertakings from time to time;
“Group Company" means any company in the Group;

“Month" means calendar month;

"Notice" means a notice in Writing unless otherwise specifically stated;

"Office” means the registered office of the Company from time to time, which shall be situated in Jersey,
Channel Islands;

"Officer” includes a Secretary but otherwise has the meaning ascribed to it in the Companies Law;

"Operator” has the meaning given to the expression "authorised operator” in the Uncertificated Securities
Order,;

"Ordinary Resolution” means a resolution of the Company passed by a simple majority of the votes cast,

in person or by proxy, at a General Meeting by Shareholders who are entitled to do so;

"Ordinary Shares" means ordinary shares with a par value of £0000495 each in the capital of the
Company, and having the rights and restrictions set out in these Articles;

"Paid-Up" means paid-up and / or credited as paid-up;

"Persons" includes a natural person, corporate or unincorporated body (whether or not having separate
legal personality ).

"Present” in relation to General Meelings and to meelings of the Shareholders of any class of shares

includes present by attorney or by proxy or in the case of a corporate shareholder by representative;

"Prohibited Person" means a Person disqualified or olherwise ineligible by law lo acl as a direclor of a

company incorporated in Jersey, Channel Islands;

"Register" means the register of Shareholders required to be kept pursuant to the Companies Law;

“relevant system” means any computer-based system and its related facilities and procedures that is
provided by an Operator which allows units of securities withoutwritten instruments to be transferred and
endorsed pursuant to the Uncertificated Securities Order.

"Reserved Matter” has the meaning set out in Article 211;

"Reserved Matter Consent" means a consent in Writing of Shareholders holding in the aggregate, at the

5
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relevant date, not less than sixty-seven percent (67%) of the issued ordinary shares (excluding any
ordinary shares held in treasury) (and a reference to the "grant”, or "granting of", a Reserved Matters
Consent shall indicate the due-passing of the same) (For the avoidance of doubt, the granting of a
Reserved Matter Consent shall not be, or be deemed to be, for the purpose of passing a Special
Resolution pursuant to these Articles or the Companies Law);

1137 “Seal" means the common seal (if any) of the Company from time to time;

1138 “Secretary” means any Person appointed from time to time to perform any of the duties of secretary of
the Company (including an assistant or deputy secretary)and, in the event of two or more Persons being
appointed as joint secretaries, any one or more of the Persons so appointed,;

1139 “Shareholder” (or "holder”) means, in respect of a share in the capital of the Company, the Person for
the time being registered in the Register as the holder thereof;

1140 "Signed" includes a signature, an Electronic Signature or a representation of a signature affixed by
mechanical or any other means of signifying agreement permitted by law (including, without limitation,
electronic) and, where a document is to be signed by a company, an association or a body of Persons,
the word "Signed" shall be construed as including the signature of a duly authorised representative on
its behalf as well as any other means by which it may lawfully execute the document;

114 "Special Resolution" bears the meaning set out in the Companies Law albeit that the specified majority
for the purposes of Article 90(1A) shall be a majority of not less than sixty-seven percent (67%);

1142 "Uncertificated Securities Order” means the Companies (Uncertificated Securities) (Jersey) Order 1999
including any modification or re-enactment of such Order for the time being in force;

1143 "uncertificated share™ means a share of a class which is al the relevant time a participating class, title to
which is recorded on the Register as being held in uncertificated form and references in these Articles to
a share being held in uncertificated form shall be construed accordingly.

1144 in "Writing" includes written, printed, transmitted by facsimile or other electronic means including by
email, any "click through” mechanism on a relevant system or the Company's website) photographed (or
represented by any other mode of representing or reproducing words in a visible form) or partly one and
partly another of the foregoing.

For the avoidance of doubt, terms defined within specific Articles shall bear the meanings defined therein in
respect of the specified Article(s) (or, failing any delimitation to the application of such definitions, in respect of all
of these Articles ), unless (or save to the extent that) the context or subject-matter requires otherwise.

Save as defined herein and unless (or save to the extent that) the context or subject-matter requires otherwise,

words or expressions contained in these Articles (including, without limitation, "holding company”, "shares”,
"securities” and "subsidiary”) shall bear the same meaning as in the Companies Law or the Interpretation
(Jersey) Law 1954 (but EXCLUDING any statutory modifications thereof not in force when these Articles become

binding on the Company).
Where, in relation to a share, these Articles refer to a “relevant system”, the reference is to the relevant system, in
which that share is a participating security at the relevant time.

In these Articles, unless (or save to the exlent thal) the context or subject-matter requires otherwise:
6
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141 words and expressions which are cognate to those defined in Article 1.1 shall be construed accordingly;
142 the word "may" shall be construed as permissive and the word "shall" shall be construed as imperative;
143 words importing the singular number only shall include the plural number (and vice- versa),

144 words importing the masculine gender only shall be construed as including the feminine and neuter
genders (and vice-versa);

145 references to an Article, by number, are to the particular Article of these Articles;

146 references to time of day are to the time in Jersey, Channel Islands unless otherwise stated;

147 references toa pound or pounds (or £ or GBP) and to a penny or pence (or p) are references to the lawful
currency for the time being of the United Kingdom;

148 any provision which is expressed lo bind more than one Person shall, save where inconsistent with the
context, bind them jointly and each of them severally;

149 references to a statute or statutory provision, if not inconsistent with the subject- matter or context,
include that statute or provision as may be from time to time modified or re-enacted or consolidated
(whether before or after the dale of these Articles) and every subordinate regulation or order made
thereunder (PROVIDED THAT nothing shall operate to increase the liability of any Person under these
Articles beyond that which would have existed had this Article 1.5.9 been omitted),

1410 any reference to any Jersey legal term or concept (including for any action, remedy, method of judicial
proceeding, document, legal status, statute court, official governmental authority or agency) shall, in
respect of any jurisdiction other than Jersey, be interpreted to mean the nearest and most appropriate
analogous term to the Jersey legal term in the legal language in that jurisdiction (as the context reasonably
requires) so as to produce, as nearly as possible, the same effect in relation to that jurisdiction as would
be the case in relation to Jersey; and

141 the headings within these Articles are inserted for convenience only and shall not affect the construction
or interpretation of these Articles.

SHARE CAPITAL

The share capital of the Company is as s pecified in the Memorandum of Association and the shares of the Company

shall have the rights and shall be subject to the conditions contained in these Articles

Without prejudice to any special rights for the time being conferred on the holders of any shares or class of shares

(which special rights shall not be varied or abrogated except with such consent or sanction as is hereinafter

provided) any share or class of shares in the capital of the Company may be issued with such preferred, deferred

or other special rights or such restrictions whether in regard to dividends, return of capital, voling or otherwise as

the Company may from time to time by Special Resolution determine.

Subject to the provisions of the Companies Law, the Company may from time to time:

231

232

issue; or

convert any existing non-redeemable shares (whether issued or not) into,

7
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25

26

27

28

31

32
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shares which are to be redesmed or are liable to be redeemed at the option of the Company or at the option of the
holder thereof and on such terms and in such manner as may be delermined by Special Resolution.

Subject to the provisions of the Companies Law, the Company may purchase its own shares (including redeemable
shares) including by the purchase of depositary certificates in respect of such shares and may hold such shares as

treasury shares or cancel them.

The Company may hold as treasury shares any of the equity shares it has redeemed or purchased in accordance

with the Companies Law with the consent of an Ordinary Resolution,

Subject to the provisions of these Articles, the unissued shares for the time being in the capital of the Company
shall be at the disposal of the Directors who may allot, grant options over or othenwise dispose of them to such
Persons al such times and generally on such terms and conditions as they think fit. Upon the first issuance of any
new class of shares the Board shall specify in the particulars thereof the rights and conditions applying to such

shares.

The Company may apply ils shares or capital money either directly or indirectly in payment of a commission,
discount, or allowance to a Person. Any such commission, discount or allowance may be satisfied by the payment
of cash and / or by the allotment of fully or partly-paid shares or in any other way.

EXCEPT ONLY as the Articles otherwise provide or as is required by law, no Person shall be recognised by the
Company as holding any share upon any trust and the Company shall not be bound by or be compelled in any way
to recognise (even when having notice thereof) any equitable, contingent, future or partial interest in any share or

any other rights in respecl of any share excepl an absolule right lo the entirety thereof in the regislered holder.
ISSUE OF ORDINARY SHARES (& PRE-EMPTION RIGHTS ON ALLOTMENT)
In this Article 3:
311 "Equity Securities” means:
(a) ordinary shares in the capital of the Company; or

(b) rights to subscribe for, or o convert securities into, ordinary shares; and

312 references to the allotment and issue of Equity Securities include:

(a) the grant of a right to subscnibe for, or to convert any securities into, ordinary shares in the
Company (but do notinclude the allotment and issue of ordinary shares pursuant to such a right);

and

(b) thesale and / or transfer of ordinary shares that immediately before such sale or transfer are held
by the Company in treasury.

Subject to Article 3.5, the Company shall not allot and issue Equity Securities to a Person on any terms unless;

321 it has made an offer to each Shareholder to allot and issue to him on the same or more favourable terms
a proportion of those Equily Securities the aggregale number of which is as nearly as praclicable pro-
rated to the proportion of the issued ordinary share capital of the Company represented by the ordinary
shares held by such Shareholder; and
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322 the period during which any such offer may be accepted has expired or the Comparny has received Notice

of the acceplance or refusal of every offer so made pursuant to Articles 3.5 and 3.7,

PROVIDED THAT the Directors may impose such exclusions or make such other arrangements as they deem
necessary or expedient in relation to fractional entitiements or having regard to any legal or practical problems
arising under the laws of any overseas lerritory, or the requirements of any regulatory body in any territory or
otherwise howsoever. Shareholders affected as a result of such exclusions or arrangements shall not be, or be

deemed fo be, a separate class of Shareholders for any purpose whatsoever,

Equity Securities that the Company has offered to allot and issue to a Shareholder in respect of their ordinary shares
may be allotted and issued fo anyone in whose favour he has renounced his right to their allotment and issue,
without contravening Article 3.2.1.

Ordinary shares held by the Company in treasury shall be disregarded for the purposes of this Article 3, so that the
Company is not treated as a Person who holds ordinary shares; and the ordinary shares held in treasury are not
treated as forming part of the ordinary share capital of the Company.

Any offer required to be made by the Company pursuant to Article 3.2 should be made by a Notice (given in
accordance with Article 38) and such offer must state a period during which such offer may be accepted and such
offer shall not be withdrawn before the end of that period. Such period must be a period of at least ten (10) Business
Days beginning on the date on which such offer is deemed fo be delivered or received (as the case may be)
pursuant to Article 38. I the offer is not accepled within this period it will be deemed to have been declined. After
the expiration of the period, or if earlier, on receipt of acceptances or refusals from all Shareholders to whom the
offer was made, the Board may aggregate and dispose of those Equity Securities that have not been taken up in
suchamanner as they determine is most beneficial to the Company.

MNotwithstanding any other provision in these Articles:

361 Article 3.2 shall not apply to any ordinary shares issued by the Directors pursuant to the exercise, and
upon the surrender, of the Warrant(s) by the Persons entitled to exercise such Warrant(s ) in accordance
with the terms of such Warrant(s);

362 the Directors may, by unanimous consent only, during any period of two consecutive calendar years,
resolve to allot and issue in one or more tranches such number of ordinary shares (including, for the
avoidance of doubt, any shares issued pursuant to, in connection with or upon conversion of any
subsequently issued converlible bonds) as does nol in the aggregale exceed twenly five percent (25%)
of the total number of ordinary shares in issue (excluding any ordinary shares held in treasury) at 9amon
1st January of such year (rounded down to the nearest whole share), without the offer, issue or allotment
of such shares or the issue or conversion of any subsequently issued convertible bonds being subject lo
the provisions of Article 32 provided always that any such allotment, issue, or conversion is effected
solely in connection with bona fide transactions for business purposes only (and for the avoidance of
doubt the terms of this Article 3.6.2 shall not include the issuance of shares or convertible securities as
consideration or compensation for services rendered by employees, consultants, directors, or any other
individuals in a personal capacity) and provided further that any issuance or allotment to any natural
person pursuant to this Arlicle 36.2 shall be subject to the unanimous approval of the remuneration
commitllee as required by and in accordance with the lerms of reference for such remuneration
committee and shall not in aggregate in any calendar year exceed five percent (5%) of the total number
of ordinary shares in issue at the time of such offer; and
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363 Article 3.2 shall not apply to any Equity Securities allotted and issued by the Directors in the three (3)
years following the adoplion of these Articles pursuant to any employee incentive or bonus plan or
schemewhich has been approved by the Directors, PROVIDED THAT such Equity Securities allotted and
issued pursuant to this Article 36.3 do not in the aggregate exceed fifteen percent (15%) of the total
number of ordinary shares in issue (excluding any ordinary shares held in treasury) (rounded down to the
nearest wholeshare) at 9 am on the date of these Articles.

In this Article 3, in relation to an offer 1o allot and issue Equily Securities a reference (however expressed) to the
holder of ordinary shares of any description is to whoever was the Shareholder in respect of ordinary shares of that
description at the close of business on a date to be specified in the offer and the specified date must fall within the
period of twenty (20) Business Days immediately before the date of the offer.

SHARE PREMIUM ACCOUNT

Except as provided in Article 42, where the Company issues shares at a premium, the amount or value (as
determined by the Directors ) of any premiums shall be transferred, as and when the premiums are Paid-Up, to a
share premium accountwhich shall be kept in the books of the Company in the manner required by the Companies
Law. The sums for the lime being standing 1o the credil of the share premium account shall be applied only in

accordance with the Companies Law,

Where the Companies Law permits the Company to refrain from transferring any amount lo a share premium
account, that amount need not be so transferred; but the Directors may if they think fit nevertheless cause all or

any part of such amount to be transferred to the relevant share premium account.

The Company may by Special Resolution transfer an amount to a share premium account of the Company from

any other account of the Company (other than the capital redemption reserve or the nominal capital account),

ALTERATION OF SHARE CAPITAL

The Company may by Special Resolution alter its share capital as stated in the Memorandum of Association inany
manner permitted by the Companies Law.

Any new shares created on an increase or other alteration of share capital shall be issued upon such terms and

conditions as the Company may by Special Resolution determine.

Any capital raised by the creation of new shares shall, unless otherwise provided by the conditions of issue of the
new shares, be considered as part of the onginal capital and the new shares shall be subject to the provisions of
these Articles with reference to the payment of calls, transfer and transmission of shares, lien or otherwise

applicable to the existing shares in the Company.

Subiject to the provisions of the Companies Law the Company may by Special Resolution reduce its capital accounts in

anyway

VARIATION OF RIGHTS

Whenever the capital of the Company is divided into different classes of shares, the special nghts attached to any
class may (unless otherwise provided by the terms of issue of the shares of that class) be varied orabrogated, either
whilst the Company is a going concern or during or in contemplation of a winding-up, with:

611 the sanction of a Special Resolution passed at a meeting of the relevant class of Shareholders; or
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612 with the consent in Writing of Shareholders holding in the aggregate, at the relevant date, not less than
sixty-seven percent (67%) of the issued shares of the relevant class (excluding any such shares held in
treasury).

Save as otherwise provided in these Articles, all the provisions of these Articles and the Companies Law relating to
General Meetings and to the proceedings thereat shall, mutatis mutandis, apply to every such separate class
meeting (EXCEPT THAT the necessary quorum shall be two Persons holding or representing by proxy at least one-
third in nominal amount of the issued shares of that class (but so that if at any adjourned meeting of such holders
aquorum as above defined is not Present, those Shareholders who are Present shall be aquorumy)).

The rights (including special nghts) conferred upon the holders of any shares or class of shares issued with preferred,
deferred or other special nights shall (unless otherwise expressly provided by the conditions of issue of such shares) be
deemed not to be varied by the creation or issue of further shares ranking parf passutherewith or subordinate thereto

REGISTER OF SHAREHOLDERS

The Directors shall maintain (or cause to be maintained) a Register in the manner required by the Companies Law.
The Register shall be kept at the Office or at such other place in Jersey, Channel Islands as the Directors from time
to time determine. In each year the Directors shall prepare and file (or cause to be prepared and filed) with the
Registrar of Companies an annual return containing the particulars from time to time required by the Companies

Law.

In addition, the Company’s shares which have been listed for trading by the public shall be registered in a Central
Securities Depository Register.

UNCERTIFICATED SHARES

Under and subject to the Uncertificated Securities Order, the Board may permit title to shares of any class to be
evidenced otherwise than by certificate and title to shares of such a class to be transferred by means of a relevant
system and may make arrangements for a class of shares (if all shares of that class are in all respects identical) to
become aparticipating class. Tille lo shares of a particular class may only be evidenced otherwise than by a cerlificate
where that class of shares is at the relevant time a participating class. The Board may also, subject to compliance
with the Companies Law and the Uncertificated Secunties Order, determine at any time that title to any class of
shares may from a date specified by the Board no longer be evidenced otherwise than by a certificate or that title to

such a class shall cease to be transferred by means of any particular relevant system

In relation to a class of shares which is a participating class and for so long as it remains a participating class, no

provision of these Articles shall apply or have effect to the extent that it is inconsistent in any res pect with:

821 the holding of shares of that class in uncertificated form;
g22 the transfer of title to shares of that class by means of a relevant system; or
823 any provision of the uncertificated securities rules;

and, without prejudice to the generality of this article, no provision of these Articles shall apply or have effect to the
extent thatitis in any respect inconsistent with the maintenance, keeping or entering up by the Operator, so long as
that is permitted or required by the uncertificated securities rules, of an Operator register of securities in respect of
that class of shares in uncertificated form
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Shares of a class which is at the relevant time a participating class may be changed from certificated to uncertificated
form, in accordance with and subject as provided in the Uncertificated Securities Order.

If, under these Articles, Companies Law or the Uncertificated Securities Order the Company is entitled to sell,
transfer or otherwise dispose of, forfeit, re-allot, accept the surrender of or otherwise enforce a lien over an
uncertificated share, then, subject to these Articles, Companies Law and the Uncertified Securities Order, such
enlitlement shall include the right of the Board to:

841 appoint any person to take such steps, by instruction given by means of a relevant system or otherwise, in
the name of the holder of such share as may be required to effect the transfer of such share and such
steps shall be as effective as if they had been taken by the registered holder of that share; and

842 take such other action that the Board considers appropriate to achieve the sale, transfer, disposal,
forfeiture, re-allotment or surrender of that share or otherwise to enforce a lien in respect of that share

The Company shall be entitled to assurme that the entries on any record of securities maintained by itin accordance
with the Uncertificated Securities Order and regularly reconciled with the relevant Operator register of securities
are acomplete and accurate reproduction of the particulars entered in the Operator register of securities and shall
accordingly not be liable in respect of any act or thing done or omitted to be done by or on behalf of the Company
in reliance on such assumption. Any provision these Articles which requires or envisages that action will be taken
in reliance on information contained in the Register shall be construed to permit that action to be taken in reliance
oninformation contained in any relevant record of securilies (as so maintained and reconciled).

FORFEITURE OF SHARES

If a Shareholder fails to pay any call (or instalment of a call) on or before the day appointed for payment thereof,
the Directors may, at any time thereafter during such time as any part of such call (or instalment) remains unpaid,
serve a lNotice on him requiring payment of so much of the call (or instalment) as is unpaid, together with any
interest which may have accrued and any cosls, charges and expenses which may have been incurred by the

Company by reason of such non-payment.

The Notice shall name a further day (not earlier than the expiration of fourteen (14) Clear Days from the date of
service of such Notice) on or before which the payment required by the Notice is to be made, and the place where
payment is to be made, and shall state that in the event of non-payment at (or before) the time appointed, and at
the place appointed, the shares in respect of which the call was made will be liable to be forfeited

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 and interest due in respect thereof has been
made be forfeited by a resolution of the Directors to that effect and such forfeiture shall include all dividends which
shall have been declared on the forfeited shares and not actually paid before the forfeiture.

When any share has been forfeiled in accordance with these Articles, Notice of the forfeiture shall forthwith be
given to the holder of the share or the Person entitled to the share by transmission as the case may be and an entry
of such Notice having been given and of the forfeiture with the date thereof shall forthwith be made in the Register
opposite to the entry of the share but no forfeiture shall be invalidaled in any manner by any omission or neglecl lo
give such Notice or to make such entry as aforesaid.

The Directors may, at any time after serving a Nolice in accordance with Article 12.1, accept from the Shareholder

concerned the surrender of such shares as are the subject of the Notice, without the need otherwise to comply with

the provisions of Articles 11.1 to 11.4. Any such shares shall be surrendered immediately and irrevocably upon the
12
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Shareholder delivering to the Company the share cerlificate for the shares (if any be so issued) and such surrender
shall also constitute a surrender of all dividends declared on the surrendered shares butl not actually paid before
the surrender. The Company shall, upon such surrender forthwith make an entry in the Register of the surrender
of the share with the date thereof but no surrender shall be invalidated in any manner by any omission or neglect to

make such entry as aforesaid.

A forfeited or surrendered share shall become the property of the Company and may be sold, re- allotted or
otherwise disposed of (sither to the Person who was before forfeiture or surrender the holder thereof or entitled
thereto or to any other Person) upon such terms and in such manner as the Directors think fit at any time before a
sale, re-allotment or other dis position, the forfeiture or surrender may be cancelled on such terms as the Direclors
think fit Where for the purposes of its disposal a forfeited or surrendered share is to be transferred to any Person
the Directors may authorise some Person to execute an instrument of transfer of the share to that Person.

A Person whose shares have been forfeited or surrendered shall cease to be a Shareholder in respect of the
forfeited or surrendered shares and shall (if he has not done so already) surrender to the Company for cancellation
the certificate (if any be so issued) for the shares forfeited or surrendered. Notwithstanding the forfeiture or the
surrender, such Person shall remain liable to pay 1o the Company all monies which at the date of forfeiture or
surrenderwere presently payable by him in respect of those shares with interest thereon at the rate atwhich interest
was payable before the forfeiture or surrender or at such rate as the Directors may reasonably determine from the
date of forfeiture or surrender until payment, PROVIDED THAT the Directors may waive payment wholly or in part
or enforce payment without any allowance for the value of the shares at the time of forfeiture or surrender or for

any consideration received on their disposal

A declaration under oath by a Director or the Secretary (or by an Officer of a corporate Secretary) that a share has
been duly forfeited or surrendered on a specified date shall be conclusive evidence of the facts therein stated as
against all Persons claiming to be entitled to the share The declaration and the receipt of the Company for the
consideration (if any) given for the share on the sale re-allotment or disposal thereof together with the certificate
for the share delivered to a purchaser or allottee thereof shall (subject to the execution of an instrument of transfer
or transfer by means of the relevant system, as the case may be) constitute good title to the share. The Person to
whom the share is sold, re-allotted or disposed of shall be registered as the holder of the share and shall not be
bound to see to the application of the consideration (if any) nor shall his title to the share be affected by any
irregularity in or invalidity of the proceedings in respect of the forfeiture, surrender, sale, re-allotment or disposal of

the share

TRANSFER OF SHARES

Each member may transfer all or any of his or her shares which are in uncertificated form by means of a relevant
systemn in such manner provided for, and subject as provided in, the Uncertificated Securities Order. No provision
of these Articles shall apply in respect of an uncertificated share to the extent that it requires or contemplates the

effecting of a transfer by an instrument in writing or the production of a certificate for the share to be transferred

The Board may refuse lo register a transfer of uncertificated shares in any circumstances that are allowed or

required by the Uncertificated Securities Order and the relevant system

Save as otherwise permitled under the provisions of the Companies Law, all transfers of certificated shares shall
be affected using an instrument of transfer.

The registration of transfers of shares or of transfers of any class of shares may be suspended at such times and
for such periods as the Directors may reasonably determine.
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Unless otherwise decided by the Directors in their sole discretion no fee shall be charged in respect of the
registration of any instrument of transfer or other document relating to or affecling the title o any share.

In respect of any allotment of any share the Directors shall have the same right to decline to approve the registration of
any renouncee of any allottee as if the application to allot and the renunciation were a transfer of a share under these
Articles.

Notwithstanding any other provision of these Articles, in the case of any share which is the subject of any security
agreement by or pursuant to which a securily interest has been granted in respect of such share:

10.71 the Company shall not have any lien on such share, pursuant to the provisions of Article 10 (Lien)or
otherwise;

1072 no such share may be forfeited, pursuant to the provisions of Arlicle 12 (Forfeiture of Shares) or
otherwise;

1073 the Directors may not refuse and must recognise and immediately register the transfer of any such share
where an instrument of transfer is lodged at the Office accompanied by the certificate (ifany be so issued)
for any such share to which it relates and a certificate by the Person to whom such security has been
granted (or any successor or assignee of any such Person) that the instrument of transfer was executed

pursuant to or in connection with such a security agreement;

1074  theregistration of any such transfer of any such share may not be suspended, pursuant to Article 13.8 or
otherwise; and

10.75 no fee shall be charged or payable in respect of the registration of any instrument of transfer or other

document relating to or affecting the title to any such share, pursuant to Article 13.9 or otherwise

TRANSMISSION OF SHARES

In the case of the death of a Shareholder, the survivor (or survivors where the deceased was a joint holder) and the
executors or administrators of the deceased where he was asole or only surviving holder shall be the only Persons
recognised by the Company as having any title to his interest in the shares, BUT NOTHING in this Article shall
release the estate of a deceased holder (whether sole or joint) from any liability in respect of any share which had
been solely or jointly held by him.

Any Person becoming entitled to a share in consequence of the death, bankruptcy or incapacity of a Shareholder
shall, upon producing such evidence of his title as the Directors may require, have the right either to be registered
in the Register himself as the holder of the share or to make such transfer thereof as the deceased, bankrupt or
incapacitated Shareholder could have made (but, for the avoidance of doubt, the Directors shall, in either case,
have the same right to refuse or suspend registration as they would have had in the case of a transfer of the share
by the deceased, bankrupt or incapacitated Shareholder before his death, bankruptcy or incapacity).

If the Person so becoming entitled shall elect to be registered himself, he shall deliver or send to the Company a

MNotice Signed by him stating that he so elects. If he shall elect to have another Person registered, he shall testify

his election by an instrument of transfer of the share in favour of that Person. All the limitations restrictions and

provisions of these Arlicles relating to the right to transfer and the registration of transfers of shares shall be

applicable to any such Motice or instrument of transfer as aforesaid as if itwere an instrument of transfer executed

by the Shareholder and the death, bankruptcy or incapacity of the Shareholder had not occurred. If he elects to
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have himself or another person registered and the share is an uncertificated share, he shall take any action the
board of directors may require (including without limitation the execution of any document and the giving of any
instruction by means of the relevant system) to enable himself or that person, to be registered as the holder of the

share,

A Person so becoming entitled to a share in consequence of the death, bankruptcy or incapacity of a Shareholder
shall have the right to receive, and may give a discharge for, all dividends and other moneys payable (or other
advantages due) on or in respect of the share, but he shall not be entitled to receive notice of, or to attend or vole
at, meetings of the Company, or, save as aforesaid, to any of the rights or privileges of a Shareholder unless and

until he shall be registered in the Register as a Shareholder in respact of the share

NOTICE OF GENERAL MEETINGS
MNotice of general meetings shall be made:
1211 through a relevant system, where the notice or document relates o uncertificated shares;

1212 by giving it by electronic communication to an address for the time being notified to the Company by the
Shareholder concerned for that purpose; and

1213 by making it available on the Company’s website and publishing a press release.

Notice of the annual general meeting and extraordinary general meeting where an amendment of the articles of
association will be considered shall be given no earlier than six weeks and no later than four weeks prior to the
general meeting Notice of other extraordinary general meetings shall be issued no earlier than six weeks and no
later than three weeks before the general meeting.

PARTICIPATION AT GENERAL MEETINGS

A shareholder that wishes to participate in a general meeting must notify the company, of its and any assistants,
intention to attend the meeting, no later than the date stated in the notice of the meeting Such a date may not be
on aweekend or other public holiday in Jersey and Sweden, and may not occur earlier than five week-days prior to

the general meeting The number of assistants may not be more than two.

MATTERS FOR THE ANNUAL GENERAL MEETING

The annual general meeling shall be held annually within six months afler the end of the financial year. At the annual

general meeting, the following matters shall be considered:

1411 Election of the chair of the meeting

1412 Preparation and approval of the voting list

1413 Election of one person to certify the minutes

1414 Approval of agenda

1415 Presentation of the annual report and auditor's report and, if any, the group annual report and the group
auditor's report

1416 Decision regarding: adoption of income statement and balance sheet and, if any, the group income
staterment and the group balance sheet, the profit and loss of the company in accordance with the
adopted balance sheet, discharge from liability for the board of directors and the chief executive officer

1417 Determining the fees for the board of directors and the auditor
1418 Election of the board of directors and the auditor
1419 Election of the chair of the board of directors

14110 Decisions regarding the adoption of principals for the nomination commitlee
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141N Decisions on the principles for determination of remuneration to the management of the company
14112 Any other matter which has been referred to the general meeting according to Companies ( Jersey) Law
1991 or the articles of association

DIRECTORS

Subjectto the provisions of the Companies Law, and save as may be amended by Special Resolution, the minimum
number of Directors shall be three and the maximum number of Directors shall be ten.

A Director need not be a Shareholder but provided he has notified the Secretary in Wnting of his desire to receive
MNotice of General Meetings in accordance with Article 16.4 he shall be entitled to receive Notice of any General Meeting.

Whether or not a Director is entitled to receive such Notice, he may nevertheless atlend and speak at any suchmeeting.

POWERS OF DIRECTORS

The business of the Company shall be managed by the Directors who may pay all expenses incurred in promoting
and registering the Company and may exercise all such powers of the Company, SAVE FOR:
1611 matters which are Reserved Matters; and / or

1612 any matters which are by the Companies Law or these Articles required to be exercised by the Company
in General Meeting.

The Directors' powers shall be subject to the provisions of these Articles, to the provisions of the Companies Law
and to such regulations {being not inconsistent with the aforesaid regulations or provisions) as may be prescribed
by the Company in General Meeting but no regulations made by the Company in General Meeting shall invalidate
any prior act of the Directors which would have been valid if such regulations had not been made.

The Directors may by power of attorney, mandale or otherwise appoint any Person to be the agent of the Company
for such purposes and on such conditions as they determine including authonty for the agent to delegate all or any

of his powers.

Where a Direclor, other officer of the Company or any Person duly authorised to act on behalf of the Company, is
required or permitted to execute a document or notice on behalf of the Company (pursuant to these Articles or
otherwise), he shall be permitted to execute such document or notice on behalf of the Company by using an
Electronic Signature.

RESERVED MATTERS

The Company shall not, and shall procure that no Group Company shall, take any of the actions set out in Article

17 2 (each a "Reserved Matter") unless a prior Reserved Matter Consent has been granted in respect thereof

Each of the following shall be a Reserved Matler:

1721 the sale, transfer or partial disposal of a Group Company or its Business that would have a matenal
impact upon the operations of the Group as awhole;

1722 the cessation of a malerial Business by a Group Company;

1723 the presentation of a petition for the winding-up of any Group Company (OTHER THAN a Group
Company whose net assets at the time of such petition do not exceed £60,000);
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17.2.4 the making of any material arrangement with or for the benefit of a Group Company's creditors (OTHER
THAMN where each such creditor is another Group Company);

1725 any material transaction between a Group Company and a Shareholder or an Associated Undertaking
thereof (OTHER THAN in the normal course of its business OR on arms’ length commercial terms);

1726 the acquisition by a Group Company of any assets or property at a total cost, per transaction, in excess
of £50,000,000 (or currency equivalent) (OTHER THAN as acquired in the ordinary course of its
Business OR if acquired from other Group Companies );

1727 the creation of any charge or other security over any assets or property of a Group Company to secure
horrowings, or indebtedness in the nature of borrowings, of that Group Company which, when
aggregated with all other such borrowings or indebtedness, would exceed £200,000,000 (OTHER THAN
in the ordinary course of its Business, and, DISREGARDING any amounts borrowed from other Group
Companies) provided always that, subject to applicable law, nothing in these Articles (including without
limitation this provision) shall restrict or prevent or be deemed to restrict or prevent the issuance by the
Company of any corporate or convertible bonds or other debt instruments on an unsecured basis;

1728 the making of any loan or advance by a Group Company to any Person in excess of £2,500,000 (OTHER
THAM in the ordinary course of its business OR to another Group Company); and

1729 the giving by a Group Company of any guarantee or indemnity pursuant to which such conditional and
/ or contingent liability would exceed £2,500,000 (OTHER THAN in the normal course of its business
OR if given in respect of another Group Company).

A series of related transactions shall be construed as a single transaction, and any amounts involved in the related

transactions shall be aggregated, to determine whether a matter is a Reserved Matter or not.

Notwithstanding anything to the contrary in this Article 21, any step or action (and all steps necessary or conducive
to give effect thereto or which are ancillary thereto), or any omission to take any action or step by any Group
Company, in connection with any matter in respect of which the Directors, acting in good faith, have concluded it
is necessary to take or omit to take such step or action in order for any Group Company to be (or become) in
compliance with law or regulation in a relevant jurisdiction, shall not be a Reserved Matler. The Directors may
demonstrate that they are acting in good faith and in accordance with the foregoing discretion by (for example, and
without limitation) obtaining a relevant legal opinion in support thereof.

DELEGATION OF DIRECTORS' POWERS

The Directors may delegate any of their powers to committees consisting of such Director or Directors and / or
such other Person or Persons as they think fit. Any such delegation shall, in the absence of express provision to the
contrary in the terms of delegation, be deemed to include authority to sub-delegate to such Director or Directors
and / or other Person or Persons as such committee thinks fit (whether or not such Director(s) or other Person(s)
actas acommittee)all orany of the powers delegated and may be made subject to such conditions as the Directors
may specify, and may be revoked or altered.

The meetings and proceedings of any such committee consisting of two or more Persons shall be governed by the
provisions of these Articles regulating the meetings and proceedings of the Directors so far as the same are applicable
and are nol superseded by any regulations made by the Directors under this Article.

APPOINTMENT OF DIRECTORS

Where these Articles are adopted by the Company either upon incorporation or for any other reason prior 1o the
appointment of the first Directors, the first Directors of the Company shall be appointed in Writing by the

subscribers to the Memorandum of Association or by a majority of them. Any Director so appointed, and any
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Director duly holding office prior to the adoption of these Articles, shall continue to hold office until he resigns or is

disqualified or removed in accordance with the provisions hereof.

The Shareholders shall have power at any time (and from time to time) to appoeint any Person (other than one
disqualified or ineligible by law to act as a director of a company) fo be a Director either to fill a casual vacancy or
as an addition to the existing Directors, PROVIDED THAT the appointment does not cause the number of Directors
to exceed any number fixed by or in accordance with these Articles as the maximum number of Directors. Any
Director so appointed shall hold office until he resigns or retires or is disqualified or removed in accordance with
the provisions of these Articles.

The Company may by Ordinary Resolution:

1931 appoint any Person (not being a Prohibiled Person) as a Directlor; and
1932 remove any Director from office

The Company shall keep or cause to be kept a register of particulars with regard to its Directors in the manner
required by the Companies Law

RESIGNATION, DISQUALIFICATION & REMOVAL OF DIRECTORS
The office of a Director shall be vacated if the Direclor.

2011 resigns his office by Notice to the Company;

2012 retires,

2013 ceases to be a Director by virtue of any provision of the Companies Law or he becomes prohibited or
disqualified by law from being a Director,

2014 becomes Bankrupt or makes any arrangement or composition with his creditors generally;
2015 becomes of unsound mind; or

2016 is removed from office by Ordinary Resolution passed pursuant to Article 253 2,

REMUNERATION & EXPENSES OF DIRECTORS

The Directors shall be entitled to such remuneration as the Company may by Ordinary Resolution determine.

The Directors shall be paid out of the funds of the Company their travelling hotel and other expenses properly and
necessarily incurred by them in connection with their atlendance al meelings of the Direclors or Shareholders or
otherwise in connection with the discharge of their duties,

EXECUTIVE DIRECTORS

The Directors may from time 1o time appoint one of their number to the office of managing director or to any other

executive office under the Company on such terms and for such periods as they may determine.

The appointment of any Director to any executive office shall be subject to termination if he ceases to be a Director
butwithout prejudice to any claim for damages for breach of any conltract of service between him and the Company.

The Directors may entrust to and confer upon a Director holding any executive office any of the powers exercisable
by the Directors upon such terms and conditions and with such restrictions as they think fit and either collaterally
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with or to the exclusion of their own powers and may from time to time revoke withdraw alter or vary all or any of

such powers.

DIRECTORS' INTERESTS

Director who has, directly or indirectly, an interest in a transaction entered into or proposed to be entered into by
the Company or by a subsidiary of the Company which to a material extent conflicts or may conflict with the
interests of the Company and of which he is aware, shall disclose to the Company the nature and extent of his

interest.

For the purposes of Article 27 1:

2321 the disclosure shall be made at the first meeting of the Directors at which the transaction is considered
after the Director concerned becomes aware of the circurmstances giving rise to his duty to make itor, if
for any reason he fails to do so at such meeling, as soon as practical after the meeting, by Notice in
Writing delivered to the Secretary,

23272 the Secretary, where the disclosure is made to him shall inform the Directors that it has been made and

shall in any event table the Notice of the disclosure at the next meeting after it is made;

2323 a disclosure to the Company by a Director in accordance with Article 27 .1 that he is to be regarded as
interested in a transaction with a specified Person is sufficient disclosure of his interest in any such

transaction entered into after the disclosure is made; and
2324 any disclosure made al a meeling of the Directors shall be recorded in the minutes of the meeting.

Subject to the provisions of the Companies Law, a Director may hold any other office or place of profit under the
Company (other than the office of Audilor) in conjunction with his office of Director for such period and on such

terms as to lenure of office, remuneration and otherwise as the Directors may determine.

Subject to the provisions of the Companies Law, and PROVIDED THAT he has disclosed to the Company the nature

and extent of any of his malerial interesls in accordance with Article 27 1, a Director nolwithstanding his office:

2341 may be a party to or otherwise interested in any transaction or arrangement with the Company or inwhich

the Company is otherwise interested;

2342  maybe adirector or other officer of or employed by or a party to any transaction or arrangement with or
otherwise interested in any body corporale promoted by the Company or in which the Company is

otherwise interested;

2343  shall not by reason of his office be accountable to the Company for any benefit which he derives from
any such office or employment or from any such transaction or arrangement or from any interest in any
such body corporate and no such transaction or arrangement shall be liable to be avoided on the ground

of any such interest or benefit; and

2344  mayact by himselfor his firm in a professional capacity for the Company and he or his firm shall be entitled
to remuneration for professional services as if he were not aDirector

PROCEEDINGS OF DIRECTORS
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The Directors may meet together for the dispatch of business, adjourn and otherwise regulate their meetings as
they think fit

A Director may at any time, and the Secretary at the request of a Director shall, summon a meeting of the Directors
by giving to each Director not less than twenty- four (24) hours' notice of the meeting PROVIDED THAT any meeting
may be convened at shorter notice and in such manner as each Director shall approve (including by word of mouth
or by Electronic Communication to an address given by the Director to the Company for this purpose or to his last
known address or any other address given by him to the Company for this purpose) and PROVIDED FURTHER
THAT unless otherwise resolved by the Directors notices of Directors' meetings need not be in Writing A Director
may waive the requirement that notice be given to him of a meeting of the Board, either prospectively or
retrospectively.

Questions arising at any meeting shall be determined by a majority of votes.
In the case of an equality of votes the chair shall not have a second or casting vote.

A meeting of the Directors at which a quorum is present shall be competent to exercise all powers and discretions
for the lime being exercisable by the Directors. The quorum necessary for the transaction of the business of the

Directors may be fixed by the Directors and unless so fixed at any other number shall be three,

A Director notwithstanding his interest may be counted in the quorum present at any meeting atwhich any contract
orarrangementinwhich he is interesled is considered and, provided he has made the disclosure required by Arlicle
271, he may vote in respect of any such contract or arrangement except those concerning his own terms of
appointment.

If a Director is by any means in communication with one or more other Directors so that each Director participating
in the communication can hear what is said by any other of them each Director so participating in the
communication is deemed to be present at a meeting with the other Directors so participating notwithstanding that
all the Directors so participating are not present together in the same place A meeting held in this way is deemed
to take place at the place where the largest group of participating directors is assembled or, if no such group is
readily identifiable, at the place from where the chair of the meeting participates.

The continuing Directors or Director may act notwithstanding any vacancies in their number but if the number of
Directors is less than the number fixed as the quorum or becomes less than the number required by the
Companies Law the continuing Directors or Director may act only for the purpose of filling vacancies or of calling a
General Meeting. If there are no Directors or no Director is able or willing to act then any Shareholder or the
Secretary may summon a General Meeting for the purpose of appointing Directors.

The Directors may from time to time elect from their number, and remove, a chair and / or deputy chair and / or

vice-chair of the board of Directors and determine the period forwhich they are to hold office.

The chair, or in his absence the deputy chair, or in his absence the vice-chair, shall preside at all meetings of the
Directors but if no such chair, depuly chair or vice-chair be elected or if al any meeting the chair, deputy chair or
vice-chair is not present within five (5) minutes after the time appointed for holding the meeting or he is unwilling

to act as chair of the meeting, the Directors present may choose one of their number to be the chair of the meeting.

A resolution in Writing Signed by all the Directors entitled to receive Notice of a meeting of Directors or of a
committee of Directors shall be valid and effectual as if it had been passed at a meeting of the Directors or of a
committee of Directors duly convened and held and may consist of several docurments in like form each Signed by
one or more Directors.
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MNotwithstanding anything to the contrary within these Articles, meetings of the Board shall be held at such locations
and in such manner, and resolutions of the Directors passed inwriting shall be signed, so as to cause the Company
to:

24121 be resident for taxation purposes in Jersey; and

24122 comply with the Taxation (Companies — Economic Substance) (Jersey) Law 2019,

All acts done bona fide by any meeting of Directors or of a committee appointed by the Directors or by any Person
acting as a Director shall, notwithstanding thatitis afterwards discovered that there was some defect in the appointment
of any such Director or committee or Person acting as aforesaid, or that they (or any of them) were disqualified, or had
vacated office, orwere notentitied to vote, be as valid as if every such Person had been duly appointed, was qualified,
had continued to be a Direclor or a member of a committee appointed by the Direclors and had been entitled to

vote
MINUTE BOOK
The Directors shall cause to be entered in books kept for the purpose:
2511 the minutes of all proceedings at General Meetings, class meetings, Directors’ meetings and
meetings of committees appointed by the Directors (such minutes to include the names of the
Persons present thereat and the location, date and time of the meeting concerned);

2512 all resolutions in Wnting passed in accordance with these Articles;

2513  allsuch other records as are from time to time required by the Companies Law or, in the opinion of
the Directors, by good practice to be minuted or retained in the books of the Company.

Any minutes of a meeting if purporting to be Signed by the chair of the meeting at which the proceedings were had
or by the chair of the next succeeding meeting shall be conclusive evidence of the proceedings

SECRETARY

Subject to the provisions of the Companies Law, the Directors:

2611 shall appoint a Secretary; and

2612  mayappoint one or more Assistant and / or Deputy Secretaries;

in each case for such term, at such remuneration and upon such conditions as they may think fit and any
Secrelary so appointed may be removed by the Directors.

Anything required or authorised to be done by or to the Secretary may, if the office is vacant or there is for any other
reason no Secretary capable of acting, be done by or to any Assistant or Deputy Secretary, or if there is no Assistant
or Deputy Secretary capable of acting, by or to any Person authorised generally or specifically in that behalf by the
Directors PROVIDED THAT any provisions of these Articles requiring or authorising a thing to be done by orto a
Director and the Secretary shall not be satisfied by it being done by or to the same Person acting both as Director

and as, or in the place of, the Secretary.

The Company shall keep or cause to be kept at the Office a register of particulars with regard to its Secretary inthe
manner required by the Companies Law.
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THE SEAL

The Directors may determine that the Company shall have a Seal Subject to the Companies Law, if the Company
has a Seal the Directors may determine that it shall also have an official seal for use in (and which shall bear the
name of ) any country, territory or place outside of Jersey, Channel Islands and an official seal for sealing securities

issued by the Company or for sealing documents creating or evidencing securities so issued

The Directors shall provide for the safe custody of all seals and no seal shall be used except by the authority of a

resolution of the Directors or of a committee of the Directors authorised in that behalf by the Directors.

The Directors may from time to time make such regulations as they think fit the Persons and the number of such
Persons in whose presence the Seal shall be used and, until otherwise so determined, the Seal shall be affived
in the presence of two Directors, of one Director and the Secretary or of one Director and some other Person duly
authorised by the Board.

The Company may authorise an agent appointed for the purpose to affix any seal of the Company to a document to
which the Company is aparty.

AUTHENTICATION OF DOCUMENTS

Any Director or the Secretary or any Person appointed by the Directors for the purpose shall have power to
authenticate any docurnents affecting the constitution of the Company (including the Memorandum of Association
and these Articles), any resolutions passed by the Company or the Directors and any books, records, documents
and accounts relating to the business of the Company and to certify copies thereof or extracts therefrom as true
copies orextracts.

Where any books, records, documents or accounts of the Company are situaled elsewhere than at the Office the
local manager or other Officer or the company having the custody thereof shall be deemed to be a Person
appointed by the Directors for the purposes set outin Article 34.1.

DIVIDENDS

Subject to the provisions of the Companies Law, the Company may by Ordinary Resolution declare dividends in
accordance with the respective rights of the Shareholders but no dividend shall exceed the amount recommended

by the Directors.

Subject to the provisions of the Companies Law, the Directors may if they think fit from time to time pay to
Shareholders eligible to receive dividends on their shares such interim dividends as appear to be justified by the
profits of the Company.

If at any time the share capital of the Company is divided into different classes the Directors may pay such interim
dividends in respect of those shares which confer on the holders thereof deferred or non-preferred rights as well
as in respect of those shares which confer on the holders thereof preferential righls with regard to dividend.

Subject to the provisions of the Companies Law, the Directors may also pay half-yearly, or atother suitable intervals

to be settled by them, any dividend which may be payable at a fixed rate.

Provided the Directors act bona fide they shall not incur any personal liability to the holders of shares conferring a
preference for any damage that they may suffer by reason of the payment of an interim dividend on any shares

having deferred or non-preferred rights.
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Subject to any particular rights or limitations as to dividend for the time being attached to any shares as may be
specified in these Arlicles or upon which such shares may be issued, all dividends shall be declared apportioned
and paid pro-rata according to the amounts Paid-Up on the shares on which the dividend is paid (otherwise than
in advance of calls) PROVIDED THAT if any share is issued on terms providing that it shall rank for dividend as if
Paid-Up (in whole or in part) or as from a particular date (either past or future) such share shall rank for dividend
accordingly.

Subject to the rights of Persons, if any, entitled to shares with special rights as to dividend(s), all dividends shall be
declared and paid according to the amount paid-up on the shares in respect whereof the dividend is paid (but no
amount paid-up on a share in advance of calls shall be treated for the purposes of this Article as paid-up on the
share) PROVIDED THAT if any share is issued on terms providing that it shall rank for dividend as from or after a
particular date, such share shall rank for dividend accordingly.

The Directors may, before recommending any dividend, set aside such sums as they think proper as a reserve or
reserves which shall, at the discretion of the Directors, be applicable for any purpose to which such sums may be
properly applied and, pending such application, may, at the like discretion, either be employed in the business of
the Company or be invested in such investments (other than shares of the Company) as the Directors may from
time to time think fit

The Directors may carry forward to the account of the succeeding year (or years) any balance which they do not

think fit either to dividend or to place to reserve

A General Meeting declaring a dividend may, upon the recommendation of the Directors, direct that payment of such
dividend shall be satisfied, wholly or in part, by the distribution of specific assets and, in particular, of Paid-Up shares or
debentures of any other company and the Directors shall give effect to such resolution. Where any difficulty arises in
regard to the distribution, the Directors may settle the same as they think expedient and in particular may:

2991  issue certificates representing part of ashareholding and may fix the value for distribution of such specific
assels or any part thereof;

2992  determine that cash payment shall be made to any Shareholders on the basis of the value so fixed in
order to adjust the rights of Shareholders;

2993  vest any specific assets in trustees upon trust for the Persons entitied to the dividend as may seem
expedient to the Directors; and

2994  generally make such arrangements for the allotment, acceptance and sale of such specific assets or
cerlificates representing parl of a shareholding or otherwise as they think fit

Any resolution declaring a dividend on the shares of any class whether a resolution of the Company in General
Meeting or a resolution of the Directors or any resolution of the Directors for the payment of a fixed dividend on a
date prescribed for the payment thereof may specify that the same shall be payable to the Persons registered as
the holders of shares of the class concerned al the close of business on a particular date notwithstanding that it
may be a date prior to that on which the resolution is passed (or as the case may be that prescribed for payment of
a fixed dividend) and thereupon the dividend shall be payable to them in accordance with their respective holdings
so registered butwithout prejudice to the rights infer sein respect of such dividend of transferors and transferees
of any shares of the relevant class.

The Directors may deduct from any dividend or other monies payable to any Shareholder onor in respect of ashare
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all sums of money (if any) presently payable by him to the Company on account of calls or otherwise in relation to
the shares of the Company.

Any dividend or other monies payable in respect of ashare may be paid by cheque or warrant sent through the post
to the registered address of the Shareholder or Person entitled thereto and in the case of joint holders to any one
of such joint holders or lo such Person and to such address as the holder or joint holders may in Writing direct
Every such cheque or warrant shall be made payable to the order of the Person to whom itis sent or to such other
Person as the holder or joint holders may in Writing direct and payment of the cheque or warrant shall be a good
discharge to the Company. Every such cheque or warrant shall be sent at the risk of the Person entitied to the
money represented thereby. Foruncertificated shares, any payment may be made by means of the relevant system
(subject always to the facilities and requirements of the relevant system) and such payment may be made by the
Company or any person on its behalf by sending an instruction to the operator of the relevant system to credit the
cash memorandum account of the holder or joint holders of such shares or, if permitted by the Company, of such

person as the holder or joint holders may in writing direct.

All unclaimed dividends may be invested or otherwise made use of by the Directors for the benefit of the Company
until claimed. No dividend shall bear interest as against the Company.

Any dividend which has remained unclaimed for a period of ten (10) years from the date of declaration thereof shall
if the Directors so resolve be forfeited and cease to remain owing by the Company and shall thenceforth belong to
the Company absolutely.

ACCOUNTS &AUDIT

The Company shall keep accounting records which are sufficient to show and explain the Company’s transactions
and are such as to:

3011 disclose with reasonable accuracy at any fime the financial position of the Company at that time; and

3012  enable the Directors to ensure that any accounts prepared by the Company comply with requirements

of the Companies Law

The Directors shall prepare accounts of the Company made up to such date in each year as the Directors shall

from time to time determine in accordance with and subject to the provisions of the Companies Law.

The Directors shall deliver to the Registrar of Companies a copy of the accounts of the Company Signed on behalf
of the Directors by one of them together with a copy of the report thereon by the Auditors in accordance with the
Companies Law.

The Company by Ordinary Resolution shall appoint Auditors for any period or periods to examine the accounts of

the Company and to report thereon in accordance with the Companies Law,

NOTICES

In the case of joint holders of a share all Notices shall be given to thal one of the joint holders whose name stands
first in the Register in respect of the joint holding and Notice so given shall be sufficient Notice to all the joint
holders.

A Notice or other document may be given to a Shareholder by the Company:
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31.21 personally, through delivery by hand;

22 by sending it by post in a pre-paid envelope (which may, in the discretion of the Company, also be sent
by registered mail) addressed to the Shareholder concerned at the address for the time being entered in
the Register in respect of such Shareholder;

3123 through a relevant system, where the notice or document relates to uncertificated shares;

324 by leaving it at the address for the time being entered in the Register in respect of the Shareholder
concerned (or at another address notified for the purpose) in an envelope addressed to such
Shareholder;

3125 by giving it by electronic communication to an address for the time being notified to the Company by the
Shareholder concerned for that purpose;

3126 by making it available on the Company’s website and publishing a press release; or
N2T  byanyother means authorised inwriting by the Shareholder concerned

A Motice or other document may be given to the Company by a Shareholder:

3131 by sending it by post in a pre-paid envelope (which may, in the discretion of the Shareholder concerned,
also be sent by registered mail) addressed to the Company at the Office;

3132  byleaving itat the Office in an envelope addressed to the Company;

3133 by giving it by electronic communication to an address for the time being notified to all Shareholders by

the Company for that purpose; or

3134 by any other means, from time to time, authorised by the Company and notified to all Shareholders for

such purpose by the Company.
A Motice or other document delivered by hand to a Shareholder shall have effect from its actual receipt

A Notice or other document addressed to the Company or to a Shareholder at their registered address or other
address for service in Jersey is, if sent by post, deermed to be given to such Person at the expiration of:

361 twenty-four (24 ) hours after it was sent pre-paid as first-class post;

3152  forty-eight (48) hours after it was sent pre-paid as second-class post; or
N53  seventy-two (72) hours after it was sent by registered mail;

and, in proving service, itis sufficient to prove that the envelope containing the Notice or document
was properly addressed, pre-paid and posted.

A Motice or other document not sent by post but left at a registered address or address for service in Jersey is
deemed to be given on the day (and at the time) itis so left.

Where a Notice or other document is sent by an Electronic Communication in accordance with this Article 382 4,
it shall be deemed to be given at the time it was sent PROVIDED THAT no electronic notice of failed delivery is
25
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received promptly after the same is sent. In respect of a notice given by Electronic Communication under this
Article 36.2 4, in the event that the Company (or the sender on its behalf) promptly thereafter receives electronic
notice of failed delivery, the Company (or, as the case may, the sender on its behalf) shall make two further attempts
on the same day to send the notice by Electronic Communication. If notice of failed delivery is similarly received in
respect of both subsequent attempts, the Company shall, within two (2) Business Days, dispatch to the
Shareholder concerned (by first-class post) the same notice, which shall be deemed to be effective as of the dale
on which the first attempt was made to send the nolice by Electronic Communication to the address provided for

such purpose by the Shareholder concerned.

A Notice or other document served or delivered by the Company by any other means authorised in writing by the
Shareholder concerned is deemed to be served when the Company has taken the action it has been authorised by
the Shareholder to take for that purpose.

Any Shareholder Present, either personally (or by its authonised representative in the case of a corporation) or by
proxy, at any General Meeting shall, for all purposes, be deemed to have received due Notice of such meeting (and,
where requisite, of the purposes for which such meeting was convened ).

A Molice may be given by the Company lo the Persons entitled lo a share in consequence of the death, bankrupley
or incapacity of a Shareholder by sending or delivering it in any manner authorised by these Articles for the giving
of Notice to a Shareholder addressed to them by name or by the title of representatives of the deceased or trustee
of the Bankrupt or curator of the Shareholder or by any like description at the address if any supplied for that
purpose by the Persons claiming to be so entitled. Until such an address has been supplied a Notice may be given
in any manner in which it might have been given if the death, bankruptcy or incapacity had not occurred. If more
than one Person would be entitled to receive a Notice in consequence of the death, bankruptcy or incapacity of a
Shareholder Notice given to any one of such Persons shall be sufficient Notice to all such Persons

Notwithstanding anything to the contrary within these Articles:

31111 of the provisions of these Articles any Notice to be given by the Company to a Director may be given
in any manner agreed in advance by such Director; and

3112 if deemed receipt of a Notice or other document to be given to or by a Person pursuant to these
Articles would occur on a day which is not a Business Day, deemed receipt shall be at 9am on the
next Business Day.

WINDING-UP

Subject to any special rights which may be attached to any class of shares and the provisions of the Companies
Law, if the Company is wound-up, the assets available for distnibution among the Shareholders shall be applied first
in repaying to Shareholders the amount Paid-Up on their shares respectively and if such assets shall be more than
sufficient to repay to the Shareholders the whole amount Paid-Up on their shares the balance shall be distributed
among Shareholders in proportion to the amount which at the time of the commencement of the winding-up had

been actually Paid-Up on their said shares respectively.

If the Company is wound-up, the Company may, with the sanction of a Special Resolution (and any other sanction
required by the Companies Law), divide the whole or any part of the assels of the Company among the
Shareholders in-specie (whether or not such assets consist of property of one kind or different kinds) and the
liguidator (or, where there is no liquidator, the Directors) may, for that purpose, value any assets and determine
how the division shall be carried out as between the Shareholders or different classes of Shareholder and, with the
like sanction, vest the whole orany part of the assets of the Company in trustees upon such trusts for the benefit

119




33.

331

332

34.

341

CoinShares

of the Shareholders as the liquidator or (as the case may be) the Directors, with the like sanction, determine but no
Shareholder shall be compelled lo accept any assets upon which there is a liability.
INDEMNITY

In so far as the Companies Law allows, every present or former Officer of the Company shall be indemnified out of
the assets of the Company against any loss or liability incurred by him by reason of being or having been such an
Officer.

The Directors may without sanction of the Company in General Meeting authorise the purchase or maintenance by the
Company for any Officer or former Officer of the Company of any such insurance as is pemitted by the Companies
Law in respect of any liability which would otherwise altach to such Officer or former Officer.

NON-APPLICATION OF STANDARD TABLE

The regulations constituting the Standard Table from time to time prescribed pursuant to the Companies Law shall not
apply to the Company and are hereby expressly excluded in their entirety.

27

120




CoinShares styrelse, ledning och
revisor

STYRELSE
Daniel Masters (fodd 1963)

Befattning
Styrelseordfdrande sedan 2008. Ordférande i ersattningsutskottet.
Utbildning, arbetslivserfarenhet och tidigare ataganden

Daniel har en Bachelor of Science (Honours) i fysik fran University of Exeter samt en masterexamen i
Management Science and Operational Research fran Imperial College, London.

Daniel har mer an 30 ars erfarenhet av energihandel. Han var bland annat chef for Global Energy Trading vid
Morgan Guaranty Trust Company (MGT), och var ansvarig for flera av handels- och
riskhanteringsfunktionerna inom energiavdelningen vid Salomon, Inc. Han var involverad i etableringen av
naturgas- och elmarknaderna i Storbritannien, genomforde nagra av de forsta terminskontrakten for el och var
en av de forsta och mest aktiva aktérerna pa marknaden for Contracts for Difference ("CFD”) i Europa.

Ovriga nuvarande ataganden

Styrelseledamot i Crypto Composite Limited, Satoshipay Limited och Invoccasion Limited. Radsmedlem i
Tezos Foundation.

Eget och narstaendes innehav i CoinShares
11 838 545 stamaktier.
Jean-Marie Mognetti (fodd 1984)

Befattning

Styrelseledamot sedan 2014. Verkstéllande direktor sedan 2017.

Utbildning, arbetslivserfarenhet och tidigare ataganden

Jean-Marie har en masterexamen i Mathematical Trading and Finance fran Sir John Cass Business School.

Jean-Marie var med och grundade CoinShares 2014. Han &r en erfaren ravaruhandlare med bakgrund och
expertis inom kvantitativ analys, riskhantering och alpha-generering. Sedan 2014 har han erkénts som en
ledande expert inom den digitala tillgangssektorn med erfarenhet av handelsprogram som fokuserar pa
makroekonomiska ravaror, daribland sérskilt kryptovalutor. Innan han blev medgrundare till CoinShares var
Jean-Marie verksam som kvantitativ handlare hos Hermes Commodities Fund Managers fran oktober 20009 till
mars 2011.

Ovriga nuvarande ataganden

Styrelseledamot i och aktie&dgare i Mognetti Partners Limited och styrelseledamot i Tactiques d'Avant-garde
(Jersey) Limited.

Eget och narstaendes innehav i CoinShares
11 881 609 stamaktier och 618 356 CoinShares-Optioner.
Christine Rankin (fodd 1964)
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Befattning

Styrelseledamot sedan 2021. Ordférande i revisions- och riskutskottet.

Utbildning, arbetslivserfarenhet och tidigare ataganden

Christine har en kandidatexamen i foretagsekonomi och nationalekonomi fran Stockholms universitet.

Christine &r tidigare partner vid PwC och har haft fortroendeuppdrag i flera organisationer, déaribland Spotify,
Nasdaq och Cherry AB.

Ovriga nuvarande ataganden

Styrelseledamot och ordférande i revisionsutskottet i Bone Support Holding AB, Oncopeptides AB, SOS
Alarm AB och 4C Group AB. Styrelseledamot i Orexo AB.

Eget och narstaendes innehav i CoinShares

Johan Lundberg (fédd 1977)

Befattning

Icke-verkstallande styrelseledamot sedan 2021. Ledamot av valberedningen och ledamot av
erséattningsutskottet.

Utbildning, arbetslivserfarenhet och tidigare ataganden

Johan har en MBA i finans fran Handelshdgskolan i Stockholm och en MBA i internationell strategi fran
Stockholms universitet.

Johan &r medgrundare till NFT Ventures, en fond inriktad pa tidiga och vaxande bolag, grundad 2014 for att
tillvarata mojligheterna inom transformationen av bank- och finanstjanster.

Ovriga nuvarande ataganden

Styrelseordférande i Betsson AB, Alfa Kraft Fonder AB, Barcelona Opportunity AB (publ), Barcelona
Development Corporation AB och NFT Growth 2 AB. Styrelseledamot och verkstallande direktér i NFT
Growth Partners AB (publ), Investment AB Stentulpanen och AB Stentulpanen Forsakringar. Verkstallande
direktor i Stenbuketten Invest AB och Investment AB Vildtulpanen. Styrelseledamot i Svolder AB, Loomis
AB, Wakakuu AB, Contemporary Wines Sweden AB (publ), Pensa Sverige AB, MR Cake AB, MR Cake
Goteborg AB, MR Cake Retail AB, MR Cake Holding AB, Stentulpanen Fastigheter Smedby AB, Fastighets
AB Stentulpanen Stockholm, Stentulpanen Fastigheter i Kalmar & Oland AB, Fastighets AB Stentulpanen,
Kapitalforvaltnings AB Stentulpanen, Nordic Collection AB, NFT Ventures AB, NFT Ventures 1 AB, NFT
Ventures 2 AB, NFT Ventures CV 1 AB, NFT Ventures Invest AB, Purslane Ventures AB, Olands Bank AB,
Roy Fares AB, SoliFast Holding AB samt Global Fintech Industries AB.

Eget och narstaendes innehav i CoinShares
2 500 stamaktier.
Carsten Kgppen (fodd 1964)

Befattning

Icke-verkstallande styrelseledamot sedan 2020. Ledamot av erséttningsutskottet. Ledamot av revisions- och
riskutskottet.

Utbildning, arbetslivserfarenhet och tidigare ataganden

Carsten har ett diplom i bankverksamhet fran Danish School of Banking.
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Carsten har 40 ars erfarenhet av finansiella tjanster, inklusive borshandel, investeringsradgivning,
kapitalmarknadsskuld och rénteintakter, alternativ kapitalférvaltning och kapitalférvaltning. Han &r specialist
inom bolagsstyrning och har erfarenhet av alternativa investeringsfonder samt ar bland annat verksam som
oberoende, reglerad icke-verkstallande styrelseledamot i olika alternativa investeringsstrukturer och forvaltare.

Ovriga nuvarande ataganden

Styrelseledamot i Triton Managers Limited; Triton Managers Il Limited; Triton Managers 1l Limited; Triton
Managers IV Limited; Triton Managers V Limited; Triton Smaller Mid Cap General Partner Limited; Triton
Debt Opportunities Managers Limited; Triton Debt Opportunities Managers Il Limited; Triton Managed
Account General Partner Limited; samt Octopus Alternative Investment Fund Management Limited.

Eget och narstaendes innehav i CoinShares
14 675 stamaktier.
Viktor Fritzén (fodd 1985)

Befattning

Icke-verkstallande styrelseledamot sedan 2021. Ledamot av revisions- och riskutskottet.
Utbildning, arbetslivserfarenhet och tidigare ataganden

Viktor har en masterexamen i finans fran Handelshdgskolan i Stockholm.

Viktor har tidigare varit ekonomichef (eng. CFO) pad LeoVegas AB samt arbetat som Global Investment
Research Analyst och Corporate Finance Analyst vid Goldman Sachs respektive GP Bullhound. Tidigare har
Viktor dven varit styrelseledamot i Avanza Holding AB, Forsékringsaktiebolaget Avanza Pension, Readly
International AB och AppJobs Sweden AB.

Ovriga nuvarande ataganden

Styrelseordforande i Appjobs Sweden AB. Styrelseledamot i Beyond Zebra AB, Cithara BidCo AB, Cithara
HoldCo AB och StickerApp Holding AB.

Eget och narstaendes innehav i CoinShares

40 800 stamaktier.

LEDNING
Jean-Marie Mognetti — Verkstallande direktér och styrelseledamot (fodd 1984)

Utbildning, arbetslivserfarenhet och tidigare ataganden
Som redovisat ovan.

Ovriga nuvarande ataganden

Som redovisat ovan.

Eget och narstaendes innehav i CoinShares

Som redovisat ovan.

Richard Nash — Ekonomichef (fodd 1984)

Utbildning, arbetslivserfarenhet och tidigare ataganden
Richard har en masterexamen i sinologi fran School of Oriental and African Studies, University of London.

Richard &r ekonomichef hos CoinShares sedan mars 2014 och har 6ver tio ars erfarenhet av arbete som
auktoriserad revisor. Richard borjade pa CoinShares efter att ha varit verksam vid Cairn Financial Advisers
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fran 2015 till 2018, dar han arbetade som nominerad radgivare for ett antal noterade bolag och som kvalificerad
verkstallande direktor (beviljad av London Stock Exchange). Richard var tidigare en del av Baker Tilly, ett
radgivnings-, skatte- och revisionsforetag, fran augusti 2010 till december 2014.

Ovriga nuvarande ataganden

Eget och narstaendes innehav i CoinShares

53 141 stamaktier och 372 220 CoinShares-Optioner.
Lisa Avellini — Chefsjurist (fodd 1973)

Utbildning, arbetslivserfarenhet och tidigare ataganden

Lisa har en kandidatexamen i handel och en kandidatexamen i juridik fran University of Natal och &r behorig
engelsk advokat.

Lisa har over 24 ars erfarenhet inom finansiella tjanster och investeringsfonder. Innan Lisa borjade pa
CoinShares var hon bitradande chefsjurist pa Balyasny Asset Management. Innan dess var Lisa Senior Legal
Counsel pa Citadel. Lisa har 6ver 15 ars erfarenhet av juridik genom att ha varit verksam pa advokatbyraer i
den s.k. Magic Circle och pd "White Shoe-byrder”, dar hennes framsta expertomraden har varit
investeringsfonder, finans och vérdepapper.

Ovriga nuvarande ataganden
Eget och narstaendes innehav i CoinShares
50 000 CoinShares-Optioner.

Benoit Pellevoizin — Chef for marknadsforing och kommunikation (fédd 1986)

Utbildning, arbetslivserfarenhet och tidigare ataganden

Benoit har examen fran Sorbonne Université inom kommunikation och journalistik och fran Hasso Plattner
Institute School of Design Thinking.

Benoit har 6ver 15 ars erfarenhet av varumarkesbyggande genom marknadsféring, kommunikation och reklam.
Innan tjansten pa CoinShares arbetade Benoit pa det ledande kryptobolaget Ledger. Dessforinnan har Benoit
haft ataganden inom strategi, varumarkesbyggande och innovation hos Ogilvy Consulting, SID LEE,
M&CSAATCHI, Fred & Farid och Digitas.

Ovriga nuvarande ataganden

Eget och narstaendes innehav i CoinShares

70 000 CoinShares-Optioner.

Pierre Porthaux — Chef for kvantitativ R&D (fodd 1979)

Utbildning, arbetslivserfarenhet och tidigare ataganden

Pierre har en masterexamen i finansmarknader fran handelshdgskolan ESSEC Business School samt en
masterexamen i ingenjorsvetenskap med inriktning mot datavetenskap fran Institut supérieur d'électronique de
Paris.

Pierre har narmare 20 &rs erfarenhet av finans, dels inom den traditionella aktiemarknaden och dels inom
kryptovalutor. Fore sin tid pa CoinShares var Pierre medgrundare av Blockchain Solutions, ett teknik- och
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strategikonsultbolag. Pierre har dven grundat Emergence Labs, specialiserat pa Bitcoin-handelteknik. Tidigare
har Pierre arbetat som trader for banker och hedgefonder som Nomura, Millennium Partners, Dresdner
Kleinwort och Natixis.

Ovriga nuvarande ataganden

Eget och narstaendes innehav i CoinShares

50 490 stamaktier och 114 540 CoinShares-Optioner
Annabel Giles — Personalchef (fodd 1972)

Utbildning, arbetslivserfarenhet och tidigare ataganden

Annabel har en kandidatexamen med honours inom filosofie (eng. Bachelor of Arts) fran University College i
London.

Annabel ar senior personalchef med bred tidigare erfarenhet av att hantera och utveckla personalfragor inom
globala organisationer. Annabel har dven erfarenhet av att arbeta med personalutveckling inom alternativ
investeringsforvaltning, private equity och investment management. Fore anstdllningen pa CoinShares
arbetade Annabel pa Rokos Capital Management, Lazard Asset Management, Actis LLP och Credit Agricole
(CIB). | tidigare personalroller har Annabel arbetat med att rekrytera och behélla talanger, utveckla och bista
organisationers tillvéxt och framja ledarskapsutveckling i EMEA, USA och Asien. Genom sina tidigare
erfarenheter har Annabel blivit kdnd for att kombinera stark kommersiell skicklighet med pragmatiska
personallosningar. Annabel & dven medlem i Chartered Institute of Personnel and Development, en
yrkesorganisation for personalansvariga.

Ovriga nuvarande ataganden

Eget och narstéendes aktieinnehav i CoinShares

REVISOR

Auktoriserad revisor Ewan Spraggon fran CoinShares revisor Baker Tilly Channel Islands Limited utsags till
ansvarig revisor for arsredovisningarna 2022 och 2023, och auktoriserad revisor Hafeez Azeez fran CoinShares
revisor Baker Tilly Channel Islands Limited utsags till ansvarig revisor for arsredovisningen 2024.

Den 14 januari 2026 tillkdnnagav CoinShares att man godkant utndmningen av BDO LLP ("BDQO”), ett
brittiskt revisionsbolag som & med i BDO International, som sin lagstadgade revisor och oberoende
registrerade revisionsbyrd. Som forberedelse for Transaktionen och for inforande i Registration Statement
enligt Form F-4 har BDO genomfort en revision av CoinShares bokslut for 2023 och 2024 samt
delarsredovisningen for 2025 i enlighet med IFRS som utfardats av IASB. Finansiella rapporter for dessa
perioder har identifierats som kravande omrékning till foljd av F-4-registreringsdokumentet, som inkluderar
finansiella rapporter utfardade i enlighet med IFRS som utfardats av IASB. En sammanfattning av den
forvantade effekten av  omrdkningen finns tillgdnglig pd CoinShares  webbplats pa
https://investor.coinshares.com/financials. Dessa finansiella rapporter kommer att laddas upp pa CoinShares
webbplats samtidigt som alla offentliga handlingar lamnas in i USA.
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Digital asset price recovery over Q2 has resulted in strong performance across the business,
and positioned the Group to further benefit from these increases movinginto Q3.

«  Asset Management fees for Q2 2025 of $30.0 million (02 2024: $28.3 million)

. Capital Markets gains and other income for Q2 2025 of $11.3 million (Q2 2024: $14.6 million)
«  Adjusted EBITDA for Q2 2025 of $26.3 million (Q2 2024: $25 5 million®)

«  Treasury gain for Q2 2025 of $T8 million (Q2 2024: $0.4 million loss)

. Met profit for Q2 2025 of $32 4million (Q2 2024: $31.8 million)

. EPS (basic) for Q2 2025 of $0.49 (Q2 2024: $0.47)
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Q2 close is up significantly on Q1, this is a point in time measurement whereas revenues are earned
daily over the course of the quarter Consequently, given comparable average digital asset pricing over
the quarter, our Asset Management and Capital Markets performance remained close to Q1 levels.
The substantial appreciation in digital assel pricing (should it maintain) will impact the Company's
financial performance moving into H2 which has started strong (as further described below within Key
Events Following Quarter End). Key events for Q2 include:

«  CoinShares Physical’s performance this quarter reaffirms our European leadership, delivering
the second-best quarterly inflows on record and cementing our position as Europe’s fastest-
growing digital asset ETP platform

have in July delivered circa $19.1 million of revenue/gains/other income and Adjusted EBITDA of circa
$14.0 million. A further circa $2.5 million of treasury gains brings the monthly indicative net profit for
the Group for July to circa $16 6 million (internal, preliminary figures), vs. an average monthly net profit
over Q2 of $106 million

. On 23 July 2025, the Group announced its French subsidiary, CoinShares Asset Management,
has received authorisation under the Markets in Cryplo-Assets (MICA) Regulation, making it the
first continental European regulated asset management company to achieve this milestone. This
authorisation positions CoinShares as the only asset management firm in continental Europe to
hold a triple regulatory license combination (AIFM License, MIFID License, MICA Authorisation)

. On 29 July 2025, The Group announced the launch of CoinShares Physical Staked SEI (Ticker:
CSEI, I1SIN: GBOOBSLNZTT73) - the world's first zero fee exchange-traded product offering
regulated exposure to SEl's high-performance blockchain infrastructure

41 46
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. March 31, 2026 — 2025 Annual Report
“White the Company fully expects to facilitate dividend payments on the dates above, shareholders

receiving their payments via Euroclear Sweden may experience a short delay due to additional payment
processing.
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Digital assetpricerecovery over Q2 has resulted in strong performance across thebusiness,
and positioned the Group to further benefit from theseincreases movinginto Q3.

Dear shareholders,

In line with the ambition to move our stock listing to the US,, | want to outline CoinShares’ strategic
development and our position within the broader changes in global finance. However, if youwould also
like to read about my macro perspective, you can access that via our own media The Node.

Our journey spans three distinct phases. In the First Phase, from 2016 to 2021, we built our foundations

We are building our US. team patiently and are ready to launch products, though timing depends on
regulatory clarity and market conditions.

Our path is clear Phase One established CoinShares XBT Provider as the leader in open-ended crypto
ETPs through a unigue Capital Markets expertise and a unique value proposition. Phase Two focused
on defending our European market share against strong new competitors across our new physical
ETP platform, a race we are now leading despite our late start. Phase Three represents our expansion
from European leadership into the increasingly open US. market.

Executing this global vision and supporting our growth ambitions requires making our stock accessible
within the region managing over half of global AUM: the United Stales. This becomes even more
compelling as the American regulatory environment grows increasingly favourable through legislation
like the GENIUS Act and the CLARITY Act, backed by an administration that appears to champion
crypto innovation.

71 46
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anticipate an excellent Q3.

Our Capital Markets revenues have remained remarkably stable throughout this market regime,
reflecting the disciplined risk framework we implemented during the 2022 bear market This stability
underscores the strategic transformation we've executed over recent years, evolving from a company
where trading represented a significant portion of our business into a company with assel management
atits core In this new model, our Capital Markels division has evolved from a proprietary trading desk
into the company’s R&D and operational engine. It manages staking operations and provides essential
market-making services for our asset management activities while generating revenues, to summarize
this is an R&D department that not only pays for itself, but generates substantial profit. This evolution

hae ~rastad o mmora cnctainabla Aradictahla rovanna haca wihila conrnrkindg aoor nriroane grosath andina

CoinShares XBT Provider

Our CoinShares XBT Provider platform experienced net outflows of $126 million in Q2, primarily from
Bitcoin certificates. However, rising Bitcoin and Ethereurn prices more than offset these outfiows,
generating a 25% increase in platform assets to $3.46 billion by quarter-end. This follows the trend
that we have expenenced in the last few years where XBT sees the majorty of its outflows in penods
of significant digital assel price appreciation, although the price appreciation drives AuM growth that
outpaces outflows. We typically see limited outflows in flat to down digital asset price environments

On May 21, 2025, we expanded the XBT platform with seven new physically-backed crypto ETPs, These
products provide investors with exposure 1o a broader digital assel spectrum through best-in-class
structuring, competitive management fees, and staking rewards for proof-of-stake cryptocurrencies
Each ETP maintains physical replication with underlying cryptocurrencies purchased and held by
regulated custodians. All seven products trade in SEK on Nasdag Stockholm.

a1 46
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highest-weighted sectors.

Bitcoin treasury stocks delivered remarkable performance, driven by the rapid emergence of crypto
treasury companies and strong underlying crypto market performance. Broader equity markels
rallied on resilient earnings and easing geopolitical concerns following key US. trade agreements. The
BLOCK Index ranks among the top-performing blockehain equity strategies year-to-date, surpassing
the peer group average return of 22.5%. This performance is particularly noteworthy given that ESMA
UCITS framework imposes significantly more restrictive risk management constraints notably around
concentration nsk, which do not apply to our US. competitors. That said, the UCITS characteristics of
this product are generally viewed favourably by allocators - notably those in the wealth management

dietribitinn enaca

Capital Markets generated gains and other income of $11.3 million in Q2. Bitcoin’s strong 29.0% rally
was surpassed by Ethereum’s impressive 376% quarterly performance The GENIUS Act regulating
stablecoins—landmark crypto legislation introduced May 1st and signed into law by President Trump
on July 18th—seemingly served as the catalyst for Ethereum’s rally. We believe this legislation will drive
the next wave of stablecoin innovation, facilitate greater Traditional Finance integration, and cement
US. leadership in digital assets.

Bitcoin's realized volatility declined materially over the quarter, with 90-day volatility dropping to
just 34%. We view this as a structural shift driven by two factors: reduced regulatory risk enabling
institutional adoption, and the remarkable growth in BlackRock’s IBIT options market, which reached
over $30 billion by quarter-end despite launching only in December 2024. Despite lower volatility in
the guarter, combined delta-neutral trading and liquidity provisioning generated a solid $3.7 million.

9 1 46
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The Group's treasury positions generated combined gains of $7.8 million for the quarter, eliminating
Q1's $30 million mark-lo-markel losses. We continue evaluating treasury holdings as tactical
allocations and will adjust positions based on performance, news flow, and perceived risk.

In conclusion, we are executing with focus and momentum. The opportunity before us is significant,
and we are well placed to seize it.

Jean-Marie Mognetti
Co-Fonnder and CFO

101 46

135




07

08

COINSHARES

02 2025
REPORT

Board of Directors

Daniel Masters - Chairman of the Board
Christine Rankin
Johan Lundberg

Carsten Keppen
Viktor Fritzén

Chief Executive Officer
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OTHER INFORMATION

Basis of Preparation

The condensed consolidated financial information included on pages 19 to 22 within this report has been prepared in
accordance with 1AS 34,

New IFRS accounting standards effective from 1 January 2025:
«  Amendment to IAS21 - determining the exchange rate when a currency lacks exchangeability

We do not believe that the new standard will have a material impact on the financial statements of the Group.
Basis of Preparation - Change in Functional and Presentation Currency

Change in Functional Currency

Effective 1 January 2025, the Group changed the functional currency of its parent company from GBP to USD. This change was
made because management delermined that the primary economic environment inwhich the entity operates has changed
due to the following reasons:

. Increased USD cost-base for the Group moving into 2025,

. Change in junisdiction driving competitive forcesfregulation following the acquisition of Valkyne in 2024

»  Changein strategic plans and management intent following the adoption of the 2025 strategy and budgetwhich is focused
on operational growth in the US.

In accordance with IAS 21 - The Effects of Changes in Foreign Exchange Rates, the change in functional currency has been
applied prospectively from thedateofchange. Allassets, liabilities, income, and expenses were translated into the new functional

currency using the exchange rate at the date of the change.

Change in Presentation Currency

In addition, the Group changed its presentation currency from GBP to USD, effective from 1 January 2025,

Management believes thal the change will result in more relevant and reliable information for users of the financial statements,
as the new presentation currency better reflects the economic substance of the Group's operations and aligns with the
functional currency of its primary operating entities.

In accordance with IAS 21 and |AS 8 (Accounting Policies, Changes in Accounting Estimates and Errors), the comparative
figures for prior periods have been restaled in the new presentation currency using the following methodology:

«  Assels and liabilities were translated al the closing rate at the end of the comparative period;

. Income and expenses were translaled using average rates;

. Equity iterns were translated at historical exchange rates;

. Resulting exchange differences have been recognized in the foreign currency translation reserve within equity.

The exchange rates used for the restatement of 01 January 2024 to 30 June 2024 were:

. Closing rate: 126346 (GBP:USD)
«  Average rate: 126481 (GBP:USD)

The impact of the change in presentation currency is a reclassification within equity, and has no impact on profit or loss, total
comprehensive income, or cash flows previously reported.
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Parent Company

Under Article 105(11) of the Companies (Jersey) Law 1991, the directors of a holding company need not prepare separate
financial statements. Accordingly, these financial statements present the consolidated results of the Group, headed by the
Company.

Seasonal Variations

The Group's activities and financial performance are not impacted by seasonality. The activities of the Group are impacted by
ongoing developments within the digital asset ecosystem, including (but not limited to) (i) digital asset price fluctuations, (i)
regulatory matters arising in a variety of jurisdictions, and (iii) competing products and services.

Personnel

The number of full-time employees as at the reporting date was 98 (30 June 2024: 92).

Operating Segments

The Group is composed of the following four operating segments:

«  Asset Management

«  Capital Markets

«  Principal Investments
«  Group Costs

The Group does not monitor its assets and liabilities split by operating segment, but rather on a consolidated basis. This is the

measure reported to the Group’s Chief Executive, being the Group's chief operating decision maker, for the assessment of
segment performance.
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Agreement in respect of the XBTP product suite, or (i) as investments with a view to sell in order lo generale realised gains.
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Level 1and 2 valuations and inputs

The Finance Department performs monthly valuations of the Group's investments that are classified as Level 1 and 2 within the
fair value hierarchy, utilising market data (investments in listed equities) and observable inputs (CoinShares Fund Il - carried
interest and investments held at cost or price of recent investment that may subsequently be reclassified to Level 3). Discussions
of valuation processes and results are held between the Chief Financial Officer, Audit Committee and the Board once every
quarter, in line with the Group's reporting periods.

Level 3 valuations and inputs

The finance department performs quarterly valuations of the Group’s investments that are classified as Level 3 within the fair
value hierarchy, utilising a range of observable and unobservable inputs. Discussions of valuation processes and results are
held between the Chief Financial Officer, Audit Committee and the Board once every quarter, in line with the Group's reporting
periods.

The main Level 3 inputs used by the Group are denved and evaluated as follows:

. price of recent investrment;

«  earnings multiples, estimated based on market information for similar types of companies;

«  AUM multiples, estimated based on market information for similar types of companies; and
. percentage ownership of net asset value of the investee company.

Trade Receivables & Other Current Assets
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Issue, Repurchases and Repayments of Equity

During the period, the following share issuances, share option issuances, share splits, share redemptions and share options
lapses occurred.
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Related Party Transactions

TheGroup has an investment in Korainu Holdings Limited (' KHL") ofwhich Mr Jean-Marie Mognetti is a director and shareholder.
The Group has a recharge agreement with KHL which allows for use of office facilities. $86,367 has been charged for the period
of which $15,084 is outstanding at the period end.

Komainu (Jersey) Limited ('KJL'), a wholly owned subsidiary of KHL provides custodial services to the Group During the perniod,
KIL charged the Group fees of $2 143 257 of which $668,853 was outstanding at the period end.

StableMint is an investment (former associate) of the Group. The Group has settled expenditure on behalf of StableMint in the
period of $1,812 of which $1,812 remains outstanding at the period end.

FlowB Holding Switzerland AB (‘FlowB’) is an investment (former associate) of the Group The Group has made a contribution to
FlowB of CHF 267536 during the period in support of legal expenses incurred

The Group had control of CoinShares GP || Limited ('CS2GP") until 3 April 2025 where it was disposed of in its entirety to a third
party As part of this transaction the Group retains the carried interest due to it as Carried Interest Partner to CoinShares Fund
I LP ('CS2LP’) at 31 December 2024, which is due on dissolution of the underlying Fund. In lieu of any consideration, the Group
is also entitled to receive 50% of any carried interest earned in excess of the amount held at 31 December 2024. As at the period
end, the carried interest was valued at $6 493 669 and deemed fully recoverable.

Mr Richard Nash is a person discharging managerial responsibility and a shareholder of the Group. As at the period end, the
Group held 3 BTC ($323,006) on his behalf

Mr Daniel Maslters is the Group's Chairman and a shareholder of the Group. During the period, the Group undertook trades on
his behalf equating to $580,838. As at the period end the Group held 225,300 XTZ ($121,662) owed to Mr Masters. The Group also
holds a recevable from Mr Masters and one other person jointly of US$37183 in relation to an investment that was transferred
using the Group as a broker.

Mr Jean-Marie Mognetti is the Group’s Chief Executive Officer and a shareholder of the Group. As at the period end the Group
held 908 BTC ($977450) owed to Mr Mognetti

The Non-Executive directors of the Group receive remuneration for their role. In total, they have received $185,064 for the period,
of which $13.851 remains outstanding at the period end.
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Change in Functional Currency and Re-presentation of Historical Financial Information

Effective 1 January 2025, the Group changed its functional currency from Pounds Sterling (GBP) to United States
Dollars (USD), reflecting the increasingly USD-centric nature of its operations, including the denomination of
revenues, financing and cash flows. In accordance with 1AS 21 The Effects of Changes in Foreign Exchange Rates,
this change has been applied prospectively from the date of transition.

For the purpose of comparability, historical financial information for prior periods has been re-presented in USD. In
the Statement of Comprehensive Income, comparative figures for standalone quarters in 2023 and 2024 have been
translated using the respective quarterly average exchange rates. Year-to-date (YTD) and full-year comparatives
have been translated using the applicable period average rates. Balance sheet items have been translated at the
respective period-end closing exchange rates, and equity components at the historical rates on the dates of the
original transactions.

It should be noted that comparative figures presented graphically on the following slide for earlier years (2021-
2022) have been translated using the respective year-end closing exchange rates for simplicity and consistency in
presentation. These graphical representations are intended for illustrative purposes and may not fully reflect the
methodologies that would be applied to a full set of re-presented financial statlements.
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Information om Odysseus Holdings
respektive Vine Hill

VERKSAMHETSBESKRIVNING

Odysseus Holdings

Odysseus Holdings ar ett privat aktiebolag bildat uteslutande i syfte att genomféra BCA den 29 augusti 2025
enligt lagstiftningen pa Jersey, Kanaldarna. Odysseus Holdings &r &gare till samtliga emitterade och utestaende
aktier i Odysseus Cayman. Odysseus Holdings bedriver ingen verksamhet och innehar inga vésentliga
tillgangar utover aktierna i Odysseus Cayman. Fram till dess att det avtalade samgaendet har genomforts ar
adressen till huvudkontoren for Odysseus Holdings och Odysseus Cayman 2 Hill Street, St. Helier, JE2 4UA,
Jersey, Kanal6arna.

Vine Hill

Vine Hill skapades pa Caymandarna den 24 maj 2024 som ett s.k. exempted company och blank check
company. Som ett exempted company ar Vine Hill registrerat enligt caymansk bolagsrétt for att bedriva
verksamhet utanfér Caymandarna och som ett blank check company bildades Vine Hill utan egen operativ
verksamhet, i syfte att ta in kapital genom en borsnotering for att darefter forvarva eller gd samman med ett
eller flera andra bolag. Vine Hill har hittills inte inlett ndgon operativ verksamhet och har inte genererat nagra
intakter. Vine Hill &r noterade pa Nasdaq under tickerkoderna ”VCIC”, "VCICU” och "VCICW?”. Adressen
till Vine Hills huvudkontor ar 500 E. Broward Blvd., Suite 900 Fort Lauderdale, FL 33394,

AKTIE- OCH AGARFORHALLANDEN

Odysseus Holdings

Per dagen for denna erbjudandehandling finns en innehavare av vérdepapper i Odysseus Holdings, Jeri-Lea
Brown.

Vine Hill

Per den 16 februari 2026 har foljande personer har, direkt eller indirekt, ett &gande om minst fem procent av
Vine Hills utgivna stamaktiekapital eller rostratter, och dessa personers innehav av Odysseus Holdings-
stamaktier efter det att Scheme of Arrangemanget tratt i kraft forvantas vara foljande:

Rostratter  Antal B- Rostratter

for aktier i for
aktiedgare  Vine Hill aktiedgare  Antal stamaktier i Andel réster i Odysseus
Antal  A- med A- med B- Odysseus vid Holdings vid
aktieriVine aktier i aktier i Ikrafttrddandedatumet Ikrafttrddandedatumet
Aktiedgare  Hill Vine Hill Vine Hill (%) (%)
Vine  Hill
Capital - - 7333334 2500 4 400 000 2,875
Sponsor |
LLC®
Magnetar - -
Financial 1800 000 8,18 1800 000 1,176
LLC®
Aristeia - -
Capital, 1800 000 8,18 1800 000 1,176
LLC®
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Alyeska - -

Investment 1366 140 6,20 1 366 140 0,893
Group,
LP.®

Harraden - -

Circle 1261602 573 1261 602 0,824
Investments,
LLC®

First  Trust - -

Capital 1585550 523 1585 550 1,036
Management
LP.©®

Barclays - —
PLCD) 1103783 5,01 1103783 0,721

Tenor - -

Capital

Management 1 100 000 5,00 1100 000 0,719
Company,

LP.®

(1) 1 enlighet med Sponsor Support Agreement har Vine Hill Sponsor atagit sig att utan ersattning avsta fran 2 933 333 B-
aktier i Vine Hill, som innehas av Vine Hill Sponsor dagen fore den tidpunkt dd SPAC-Fusionen trader i kraft.

(2) Denna information baseras uteslutande pa en Schedule 13G som lamnades in till SEC den 6 november 2024 av (i)
Magnetar Financial LLC, (ii) Magnetar Capital Partners LP, (iii) Supernova Management LLC och (iv) David J.
Snyderman.

(3) Denna information baseras uteslutande pa en Schedule 13G som lamnades in till SEC den 14 november 2024 av Aristeia
Capital, L.L.C.

(4) Denna information baseras uteslutande pa en Schedule 13G som lamnades in till SEC den 14 november 2025 av (i)
Alyeska Investment Group, L.P., (ii) Alyeska Fund GP, LLC och (iii) Anand Parekh.

(5) Denna information baseras uteslutande pa en Schedule 13G som lamnades in till SEC den 15 oktober 2025 av (i)
Harraden Circle Investments, LLC, (ii) Harraden Circle Investors GP, LP, (iii) Harraden Circle Investors GP, LLC, (iv)
Harraden Circle Investors, LP, (v) Harraden Circle Special Opportunities, LP, (vi) Harraden Circle Strategic
Investments, LP, (vii) Harraden Circle Concentrated, LP och (viii) Frederick V. Fortmiller, Jr.

(6) Denna information baseras uteslutande pa en Schedule 13G/A som lamnades in till SEC den 15 maj 2025 av (i) First
Trust Merger Arbitrage Fund, (ii) First Trust Capital Management L.P., (iii) First Trust Capital Solutions L.P. och (iv)
FTCS Sub GP LLC.

(7) Denna information baseras uteslutande pa en Schedule 13G som lamnades in till SEC den 12 november 2025 av Barclays
PLC.

(8) Denna information baseras uteslutande pa en Schedule 13G som lamnades in till SEC den 3 oktober 2025 av (i) Tenor
Capital Management Company, L.P., (ii) Tenor Opportunity Master Fund, Ltd. och (iii) Robin Shah.

Innan det avtalade samgaendet har fullbordats har SPAC-Sponsorn genom sitt innehav av B-aktier i Vine Hill
ratt att utse samtliga styrelseledamdter samt rétt att rosta for att flytta bolaget till en jurisdiktion utanfor
Caymanoarna. Vidare har SPAC-Sponsorn mdjlighet att paverka utgangen av alla fragor som kréaver
aktiedgarnas godkannande. Det galler till exempel andringar i stiftelseurkunden, bolagsordningen samt
vasentliga foretagstransaktioner, inklusive det initiala samgaendet.

I den Riktade Nyemissionen som slutférdes samtidigt som Vine Hills notering férvarvade SPAC-Sponsorn 5
500 000 Privata Sponsor-optioner till ett pris om 1,00 USD per teckningsoption (sammanlagt 5 500 000 USD).

Alla siffror och procenttal som anges ovan ar antingen angivna per dagen for denna erbjudandehandling eller
ar forvantade varden baserade pa vissa antaganden. Dessa siffror och antaganden kan komma att andras och
bor inte betraktas som slutgiltiga. De scenarier som beskrivs ovan &r darfor endast illustrativa, eftersom
Utbytesforhallandet kommer att beraknas forst omedelbart fore Overforingstidpunkten.
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UTDELNINGSPOLICY

Odysseus Holdings

Efter fullbordandet av det avtalade samgaendet kommer Odysseus Holdings styrelse att 6vervaga om man ska
infora en utdelningspolicy eller inte. Odysseus Holdings nuvarande avsikt ar att behdlla alla intakter for
anvandning i sin affarsverksamhet och Odysseus Holdings forvantar sig darfor inte att styrelsen kommer att
besluta om nagon utdelning inom 6verskadlig framtid. Odysseus Holdings stamaktier kommer dock att ha
samma rétt till utdelning fran och med dagen for en sadan utdelning.

Vine Hill

Vine Hill har hittills inte betalat ut nagon kontant utdelning pa sina aktier och har inte for avsikt att betala ut
kontant utdelning fore slutforandet av ett avtalat samgaende.

VASENTLIGA AVTAL

I samband med Vine Hills notering ingick Vine Hill och Vine Hill Capital Partners LLC den 5 september 2024
ett administrativt samarbetsavtal. Enligt samarbetsavtalet har Vine Hill Capital Partners LLC atagit sig att vid
behov tillhandahalla kontorslokaler och vissa administrations- och supporttjanster till Vine Hill.
Manadskostnaden ar 10 000 USD per manad fram till dess att samarbetsavtalet upphor att galla eller om Vine
Hill likvideras.

Vidare ingick Vine Hill den 5 september 2024 ett avtal inom investeringsforvaltning med Continental Stock
Transfer & Trust Company som forvaltare. Continental Stock Transfer & Trust Company uppréttade det
trustkonto som innehaller nettointakterna fran Vine Hills notering och vissa av de intakterna fran forsaljningen
av Privata Sponsor-optioner. Avtalet faststaller villkor for uttag och 6verforing av medel fran trustkontot, samt
innehéller en ersattningsskyldighet for forvaltaren fran Vine Hill.

FINANSIERING
Transaktionens genomforande ar inte beroende av nagon finansiering eftersom vederlaget for Transaktionen
uteslutande bestar av stamaktier i Odysseus Holdings.

VASENTLIGA FORANDRINGAR SEDAN DEN 30 SEPTEMBER 2025 AVSEENDE VINE HILLS
FINANSIELLA STALLNING

Det har inte skett nagra vasentliga forandringar i Vine Hills finansiella stallning eller handelsposition sedan
den 30 september 2025.
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Odysseus Holdings (CoinShares
PLC) bolagsordning vid
fullbordandet av Transaktionen

I anslutning till Ikrafttrddandedatumet avser Odysseus Holdings att omregistrera sig till ett publikt bolag och
byta namn till CoinShares PLC. Bolagsordningen som ska gélla for CoinShares PLC presenteras nedan:

CoinShares

COMPANIES (JERSEY) LAW 1991

(the " Companies Law")

MEMORANDUM OF ASSOCIATION

CoinShares PLC

(the "Company")

(odopted by Special Resolution on
. 2026)

1. INTERPRETATION

Words and expressions contained in this Memorandum of Association have the same meanings as in

the Companies Law,
2. COMPANY NAME
The name of the Company is CoinShares PLC.
3. TYPE OF COMPANY
31 The Company is a public company.
3.2 The Company is a no par value company.
4, NUMBER OF SHARES

There shall be no limit on the number of shares which may be issued by the Company and if the share
capital structure of the Company is at any time divided into separate classes of share there shall be
no limit on the number of shares of any class which may be issued by the Company.

5. LIABILITY OF SHAREHOLDERS

The liability of a holder arising from the holding of a share in the Company is limited to the amount

(if any) unpaid on it.
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10.

CoinShares

ARTICLES OF ASSOCIATION

- of -

CoinShares PLC

(the "Company")

(adopted by Speciol Resolution on
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1.1

CoinShares

COMPANIES (JERSEY) LAW 1991

ARTICLES OF ASSOCIATION

CoinShares PLC

{adopted by Special Resolution on
2026}

INTERPRETATION

In these Articles, unless (or save to the extent that) the context or subject-matter requires otherwise,

the following words and expressions shall have the following meanings:

1.1.1

1.1.2

1.1.3

1.1.4

1.1.5

1.1.6

1.1.7

118

"address" in relation to an Electronic Communication, means any number or address used

for the purposes of such communication;
"AGM" means an annual general meeting of the Company;
"Articles" these articles of association, as the same may be amended from time totime;

"Auditors" the auditor, for the time being, of the Company {or, in the case of joint auditors,
any one of them);

"Bankrupt" has the meaning ascribed to it in the Interpretation (Jersey) Law, 1954;

"Business Day" means a day (except a Saturday, Sunday or bank holiday) on which banks in

Jersey, Channel Islands are open for the conduct of normal banking business;

"Clear Days" in relation to a period of Notice, means that period excluding the day when the
Notice is given {or deemed to be given) and the day for which it is given (or on which it is to
take effect);

""Companies Law" means the Companies (Jersey) Law 1991 and any subordinate legislation
from time to time made thereunder, including any statutory modifications or re-enactments

for the time being in force;
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1.1.9

1.1.10

1.1.11

1.1.12

1.1.13

1.1.14

1.1.15

1.1.16

1.1.17

1.1.18

1.1.19

1.1.20

1.1.21

1.1.22

1.1.23

1.1.24

1.1.25

1.1.26

1.1.27

1.1.28

CoinShares

"Company" the company incorporated under the Companies Law in respect of which these

Articles have been adopted and registered;
"Directors" means the directors of the Company for the time being;

"dividend" includes all forms of "distribution” permitted under Article 114 of the Companies

Law;

"EGM" means an extraordinary general meeting of the Company;

"Electronic Communication" bears the meaning set out in the Electronic Law;
"Electronic Law" means the Electronic Communications (Jersey) Law 2000;
"Electronic Signature" bears the meaning set out in the Electronic Law;
"General Meeting" means an AGM or, as the case may be, an EGM;

"Group" means the Company and its subsidiary undertakings from time to time;
"Group Company" means any company in the Group;

"Member" means the subscribers to the Memorandum of Association of the Company and
any other Person whose name is entered in the Register as the Holder of shares in the

Company;
"Notice" means a notice in Writing unless otherwise specifically stated;

"Office" means the registered office of the Company from time to time, which shall be

situated in Jersey, Channel Islands;

"Officer" includes a Secretary but otherwise has the meaning ascribed to it in the Companies

Law;

"Ordinary Resolution" means a resolution of the Company passed by a simple majority of
the votes cast, in person or by proxy, at a General Meeting by Shareholders who are entitled

to doso;

"Ordinary Shares" means the ordinary shares of no par value in the capital of the Company,
and having the rights and restrictions set out in these Articles;

"Paid-Up" means paid-up and / or credited as paid-up;

"Persons" includes a natural person, corporate or unincorporated body (whether or not

having separate legal personality).

"Present" in relation to General Meetings and to meetings of the Shareholders of any class
of shares includes present by attorney or by proxy or in the case of a corporate shareholder

by representative;

"Prohibited Person" means a Person disqualified or otherwise ineligible by law to act as a
director of a company incorporated in Jersey, Channel Islands;
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1.2

1.3

1.1.29

1.1.30

1.1.31

1.1.32

1.1.33

1.1.34

1.1.35

1.1.36

1.1.37

CoinShares

"Register" means the register of Shareholders required to be kept pursuant to the

Companies Law;
"Seal" means the common seal (if any) of the Company from time to time;

"Secretary" means any Person appointed from time to time to perform any of the duties of
secretary of the Company (including an assistant or deputy secretary) and, in the event of
two or more Persons being appointed as joint secretaries, any one or more of the Persons so
appointed;

"Shareholder" {or "holder") means, in respect of a share in the capital of the Company, the
Person for the time being registered in the Register as the holder thereof;

"Signed" includes a signature, an Electronic Signature or a representation of a signature
affixed by mechanical or any other means of signifying agreement permitted by law
(including, without limitation, electronic) and, where a document is to be signed by a
company, an association or a body of Persons, the word "Signed" shall be construed as
including the signature of a duly authorised representative on its behalf as well as any other

means by which it may lawfully execute the document;

"Special Resolution" bears the meaning set out in the Companies Law albeit that the
specified majority for the purposes of Article 90{1A) shall be a majority of not less than sixty-
seven percent (67%);

"Virtual Attendance" means the attendance at a meeting by Persons entitled to do so solely
by means of participating in a communication in accordance with the Law where certain
other Persons entitled to do so attend that meeting by being physically present together at
a meeting place;

"Virtual Meeting" means a meeting at which all Persons (being Persons entitled to
participate in that meeting) participate in that meeting solely by means of participating in a

communication in accordance with the Law; and

in "Writing" includes written, printed, transmitted by facsimile or other electronic means
including by email, any "click through" mechanism on the Company's website (photographed
or represented by any other mode of representing or reproducing words in a visible form) or
partly one and partly another of the foregoing.

For the avoidance of doubt, terms defined within specific Articles shall bear the meanings defined

therein in respect of the specified Article(s) (or, failing any delimitation to the application of such

definitions, in respect of all of these Articles), unless {(or save to the extent that) the context or

subject-matter requires otherwise.

Save as defined herein and unless (or save to the extent that) the context or subject-matter requires

otherwise, words or expressions contained in these Articles (including, without limitation, "holding

company", "shares", "securities" and "subsidiary"} shall bear the same meaning as in the Companies

Law or the Interpretation {Jersey) Law 1954 (but EXCLUDING any statutory modifications thereof

not in force when these Articles become binding on the Company).
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In these Articles, unless (or save to the extent that) the context or subject-matter requires otherwise:

141

1.4.2

1.43

1.4.4

145

1.4.6

1.4.7

1.4.8

1.49

1.4.10

1.4.11

words and expressions which are cognate to those defined in Article 1.1 shall be construed

accordingly;

the word "may" shall be construed as permissive and the word "shall" shall be construed as

imperative;
words importing the singular number only shall include the plural number (and vice- versa);

words importing the masculine gender only shall be construed as including the feminine and

neuter genders (and vice-versa);
references to an Article, by number, are to the particular Article of these Articles;
references to time of day are to the time in Jersey, Channel Islands unless otherwise stated;

references to a pound or pounds (or £ or GBP) and to a penny or pence {or p) are references
to the lawful currency for the time being of the United Kingdom;

any provision which is expressed to bind more than one Person shall, save where inconsistent

with the context, bind them jointly and each of them severally;

references to a statute or statutory provision, if not inconsistent with the subject- matter or
context, include that statute or provision as may be from time to time modified or re-enacted
or consolidated (whether before or after the date of these Articles) and every subordinate
regulation or order made thereunder (PROVIDED THAT nothing shall operate to increase the
liability of any Person under these Articles beyond that which would have existed had this
Article 1.4.9 been omitted);

any reference to any Jersey legal term or concept (including for any action, remedy, method
of judicial proceeding, document, legal status, statute court, official governmental authority
or agency) shall, in respect of any jurisdiction other than Jersey, be interpreted to mean the
nearest and most appropriate analogous term to the Jersey legal term in the legal language
in that jurisdiction (as the context reasonably requires) so as to produce, as nearly as
possible, the same effect in relation to that jurisdiction as would be the case in relation to
Jersey; and

the headings within these Articles are inserted for convenience only and shall not affect the
construction or interpretation of these Articles.

SHARE CAPITAL

The share capital of the Company is as specified in the Memorandum of Association and the shares

of the Company shall have the rights and shall be subject to the conditions contained in these Articles.

Without prejudice to any special rights for the time being conferred on the holders of any shares or

class of shares (which special rights shall not be varied or abrogated except with such consent or

sanction as is hereinafter provided) any share or class of shares in the capital of the Company may be

issued with such preferred, deferred or other special rights or such restrictions whether in regard to
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dividends, return of capital, voting or otherwise as the Company, acting by the directors, may

determine.

Subject to the provisions of the Companies Law, the Company may from time to time:
2.3.1 issue; or

2.3.2  convert any existing non-redeemable shares (whether issued or not) into,

shares which are to be redeemed or are liable to be redeemed at the option of the Company or at the
option of the holder thereof and on such terms and in such manner as may be determined by Special

Resolution.

Subject to the provisions of the Companies Law, the Company may purchase its own shares (including
redeemable shares) including by the purchase of depositary certificates in respect of such shares and
may hold such shares as treasury shares or cancel them.

The Company may hold as treasury shares any of the equity shares it has redeemed or purchased in

accordance with the Companies Law with the consent of an Ordinary Resolution.

Subject to the provisions of these Articles, the unissued shares for the time being in the capital of the
Company shall be at the disposal of the Directors who may allot, grant options over or otherwise
dispose of them to such Persons at such times and generally on such terms and conditions as they
think fit. Upon the first issuance of any new class of shares the Board shall specify in the particulars

thereof the rights and conditions applying to such shares.

The Company may apply its shares or capital money either directly or indirectly in payment of a
commission, discount, or allowance to a Person. Any such commission, discount or allowance may be
satisfied by the payment of cash and / or by the allotment of fully or partly-paid shares or in any other
way.

EXCEPT ONLY as the Articles otherwise provide or as is required by law, no Person shall be recognised
by the Company as holding any share upon any trust and the Company shall not be bound by or be
compelled in any way to recognise {even when having notice thereof) any equitable, contingent,
future or partial interest in any share or any other rights in respect of any share except an absolute

right to the entirety thereof in the registered holder.
2.81
STATED CAPITAL ACCOUNTS

The Company shall maintain a stated capital account in accordance with the Law for each class of

issued share. A stated capital account may be expressed in any currency.

Subject to the requirements of the Law, and except as provided in Article 3.3, there shall be

transferred to the stated capital account for each class of share:
3.2.1 the amount of cash received by the Company for the issue of shares of that class;

3.2.2 the value, as determined by the Directors, of the "cause" received by the Company,
otherwise than in cash, for the issue of shares of that class; and
8
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3.2.3  every other amount which is from time to time required by the Law to be transferred to a

stated capital account.

Where the Law permits the Company to refrain from transferring any amount to a stated capital
account, that amount need not be so transferred; but the Directors may if they think fit nevertheless
cause all or any part of such amount to be transferred to the relevant stated capital account.

The Company may by Special Resolution transfer an amount to a stated capital account of the
Company from any other account of the Company.

Where, for the purposes of Article 3.2.2, the Directors are to determine the value of any "cause"
received by the Company they may rely on such indicator or indicators of value as appear to them to

be reasonable and practicable in the circumstances.
ALTERATION OF SHARE CAPITAL

The Company may by Special Resolution alter its share capital as stated in the Memorandum of
Association in any manner permitted by the Companies Law.

Any new shares created on an increase or other alteration of share capital shall be issued upon such
terms and conditions as the Company may by Special Resolution determine.

Any capital raised by the creation of new shares shall, unless otherwise provided by the conditions of
issue of the new shares, be considered as part of the original capital and the new shares shall be
subject to the provisions of these Articles with reference to the payment of calls, transfer and
transmission of shares, lien or otherwise applicable to the existing shares in the Company.

Subject to the provisions of the Companies Law, the Company may by Special Resolution reduce its
capital accounts in any way.

VARIATION OF RIGHTS

Whenever the capital of the Company is divided into different classes of shares, the special rights
attached to any class may {unless otherwise provided by the terms of issue of the shares of that class)
be varied or abrogated, either whilst the Company is a going concern or during or in contemplation

of a winding-up, with:

5.1.1 thesanction of a Special Resolution passed at a meeting of the relevant class of Shareholders;
or

5.1.2  with the consent in Writing of Shareholders holding in the aggregate, at the relevant date,
not less than sixty-seven percent (67%) of the issued shares of the relevant class (excluding

any such shares held in treasury).

Save as otherwise provided in these Articles, all the provisions of these Articles and the Companies
Law relating to General Meetings and to the proceedings thereat shall, mutatis mutandis, apply to
every such separate class meeting (EXCEPT THAT the necessary quorum shall be two Persons holding
or representing by proxy at least one-third in nominal amount of the issued shares of that class (but
so that if at any adjourned meeting of such holders a quorum as above defined is not Present, those

Shareholders who are Present shall be a quorum)).
9
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The rights (including special rights) conferred upon the holders of any shares or class of shares issued
with preferred, deferred or other special rights shall {unless otherwise expressly provided by the
conditions of issue of such shares) be deemed not to be varied by the creation or issue of further

shares ranking pari passu therewith or subordinate thereto.
REGISTER OF SHAREHOLDERS

The Directors shall maintain {(or cause to be maintained) a Register in the manner required by the
Companies Law. The Register shall be kept at the Office or at such other place in Jersey, Channel
Islands as the Directors from time to time determine.

Subject to the provisions of the Companies Law, the Company may keep an overseas branch register
in any country, territory or place. The board may make and vary such regulations as it may think fit in
relation to the keeping of any such overseas branch register, including any regulations regarding the
transfer of shares from such overseas branch register to the register, the transfer of shares from the
register to such overseas branch register or the inspection of the overseas branch register. For so
long as the shares of the Company are listed on a stock exchange in the United States, the Company

shall maintain a US branch register.
FORFEITURE OF SHARES

If a Shareholder fails to pay any call {or instalment of a call) on or before the day appointed for
payment thereof, the Directors 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 and any costs, charges
and expenses which may have been incurred by the Company by reason of such non-payment.

The Notice shall name a further day (not earlier than the expiration of fourteen (14} Clear Days from
the date of service of such Notice) on or before which the payment required by the Notice is to be
made, and the place where payment is to be made, and shall state that in the event of non-payment
at {or before) the time appointed, and at the place appointed, the shares in respect of which the call
was made will be liable to be forfeited.

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 and interest
due in respect thereof has been made be forfeited by a resolution of the Directors to that effect and
such forfeiture shall include all dividends which shall have been declared on the forfeited shares and
not actually paid before the forfeiture.

When any share has been forfeited in accordance with these Articles, Notice of the forfeiture shall
forthwith be given to the holder of the share or the Person entitled to the share by transmission as
the case may be and an entry of such Notice having been given and of the forfeiture with the date
thereof shall forthwith be made in the Register opposite to the entry of the share but no forfeiture
shall be invalidated in any manner by any omission or neglect to give such Notice or to make such
entry as aforesaid.
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The Directors may, at any time after serving a Notice in accordance with Article 7.1, accept from the
Shareholder concerned the surrender of such shares as are the subject of the Notice, without the
need otherwise to comply with the provisions of Articles 7.1 to 7.4. Any such shares shall be
surrendered immediately and irrevocably upon the Shareholder delivering to the Company the share
certificate for the shares (if any be so issued) and such surrender shall also constitute a surrender of
all dividends declared on the surrendered shares but not actually paid before the surrender. The
Company shall, upon such surrender forthwith make an entry in the Register of the surrender of
the share with the date thereof but no surrender shall be invalidated in any manner by any omission
or neglect to make such entry as aforesaid.

A forfeited or surrendered share shall become the property of the Company and may be sold, re-
allotted or otherwise disposed of (either to the Person who was before forfeiture or surrender the
holder thereof or entitled thereto or to any other Person) upon such terms and in such manner as
the Directors think fit at any time before a sale, re-allotment or other disposition, the forfeiture or
surrender may be cancelled on such terms as the Directors think fit. Where for the purposes of its
disposal a forfeited or surrendered share is to be transferred to any Person the Directors may

authorise some Person to execute an instrument of transfer of the share to that Person.

A Person whose shares have been forfeited or surrendered shall cease to be a Shareholder in respect
of the forfeited or surrendered shares and shall (if he has not done so already) surrender to the
Company for cancellation the certificate (if any be so issued) for the shares forfeited or surrendered.
Notwithstanding the forfeiture or the surrender, such Person shall remain liable to pay to the
Company all monies which at the date of forfeiture or surrender were presently payable by him in
respect of those shares with interest thereon at the rate at which interest was payable before the
forfeiture or surrender or at such rate as the Directors may reasonably determine from the date of
forfeiture or surrender until payment, PROVIDED THAT the Directors may waive payment wholly or
in part or enforce payment without any allowance for the value of the shares at the time of forfeiture

or surrender or for any consideration received on their disposal.

A declaration under oath by a Director or the Secretary (or by an Officer of a corporate Secretary)
that a share has been duly forfeited or surrendered on a specified date shall be conclusive evidence
of the facts therein stated as against all Persons claiming to be entitled to the share. The declaration
and the receipt of the Company for the consideration {if any) given for the share on the sale re-
allotment or disposal thereof together with the certificate for the share delivered to a purchaser or
allottee thereof shall (subject to the execution of an instrument of transfer) constitute good title to
the share. The Person to whom the share is sold, re-allotted or disposed of shall be registered as the
holder of the share and shall not be bound to see to the application of the consideration (if any) nor
shall his title to the share be affected by any irregularity in or invalidity of the proceedings in respect
of the forfeiture, surrender, sale, re-allotment or disposal of the share.

TRANSFER OF SHARES

Save as otherwise permitted under the provisions of the Companies Law, all transfers of shares shall

be affected using an instrument of transfer.
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The registration of transfers of shares or of transfers of any class of shares may be suspended at such

times and for such periods as the Directors may reasonably determine.

Unless otherwise decided by the Directors in their sole discretion no fee shall be charged in respect
of the registration of any instrument of transfer or other document relating to or affecting the title
to any share.

In respect of any allotment of any share the Directors shall have the same right to decline to approve
the registration of any renouncee of any allottee as if the application to allot and the renunciation were
a transfer of a share under these Articles.

Notwithstanding any other provision of these Articles, in the case of any share which is the subject of
any security agreement by or pursuant to which a security interest has been granted in respect of
such share:

8.5.1 the Company shall not have any lien on such share;

8.5.2  no such share may be forfeited, pursuant to the provisions of Article 7 (Forfeiture of Shares)

or otherwise;

8.5.3 the Directors may not refuse and must recognise and immediately register the transfer of
any such share where an instrument of transfer is lodged at the Office accompanied by the
certificate (if any be so issued) for any such share to which it relates and a certificate by the
Person to whom such security has been granted (or any successor or assignee of any such
Person) that the instrument of transfer was executed pursuant to or in connection with such
a security agreement;

8.5.4 the registration of any such transfer of any such share may not be suspended; and

8.5.5 nofee shall be charged or payable in respect of the registration of any instrument of transfer

or other document relating to or affecting the title to any such share.
TRANSMISSION OF SHARES

In the case of the death of a Shareholder, the survivor {(or survivors where the deceased was a joint
holder) and the executors or administrators of the deceased where he was a sole or only surviving
holder shall be the only Persons recognised by the Company as having any title to his interest in the
shares, BUT NOTHING in this Article shall release the estate of a deceased holder {whether sole or
joint) from any liability in respect of any share which had been solely or jointly held by him.

Any Person becoming entitled to a share in consequence of the death, bankruptcy or incapacity of a
Shareholder shall, upon producing such evidence of his title as the Directors may require, have the
right either to be registered in the Register himself as the holder of the share or to make such transfer
thereof as the deceased, bankrupt or incapacitated Shareholder could have made (but, for the
avoidance of doubt, the Directors shall, in either case, have the same right to refuse or suspend
registration as they would have had in the case of a transfer of the share by the deceased, bankrupt
or incapacitated Shareholder before his death, bankruptcy or incapacity).
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If the Person so becoming entitled shall elect to be registered himself, he shall deliver or send to the
Company a Notice Signed by him stating that he so elects. If he shall elect to have another Person
registered, he shall testify his election by an instrument of transfer of the share in favour of that
Person. All the limitations restrictions and provisions of these Articles relating to the right to transfer
and the registration of transfers of shares shall be applicable to any such Notice or instrument of
transfer as aforesaid as if it were an instrument of transfer executed by the Shareholder and the

death, bankruptcy or incapacity of the Shareholder had not occurred.

A Person so becoming entitled to a share in consequence of the death, bankruptcy or incapacity of a
Shareholder shall have the right to receive, and may give a discharge for, all dividends and other
moneys payable {(or other advantages due) on or in respect of the share, but he shall not be entitled
to receive notice of, or to attend or vote at, meetings of the Company, or, save as aforesaid, to any
of the rights or privileges of a Shareholder unless and until he shall be registered in the Register as a

Shareholder in respect of the share.
NOTICE OF GENERAL MEETINGS
Notice of General Meetings shall be made:

10.1.1 by giving it by electronic communication to an address for the time being notified to the

Company by the Shareholder concerned for that purpose; and
10.1.2 by making it available on the Company's website and publishing a press release.

At least fourteen Clear Days' Notice shall be given of every AGM and of every EGM, including without

limitation, every general meeting called for the passing of a Special Resolution.

A meeting of the Company shall notwithstanding that it is called by shorter Notice than that specified
in Article 10.2 be deemed to have been duly called if it is so agreed:

10.3.1 inthe case of an AGM by all the Members entitled to attend and vote thereat; and

10.3.2 in the case of any other meeting by a majority in number of the Members having a right to
attend and vote at the meeting being a majority together holding not less than the minimum

percentage of voting rights prescribed by the Companies Law.

Every Notice shall specify the day and the time of the meeting and the general nature of the business
to be transacted and in the case of an AGM shall specify the meeting as such. The Notice shall also

specify:
10.4.1 in the case of a physical meeting, the meeting place of the meeting;
10.4.2 in the case of a Virtual Meeting, the information required by Article 10.5; and

10.4.3 in the case of a physical meeting at which Virtual Attendance is permitted, the information

required by Article 10.5 in respect of such Virtual Attendance.

The Notice of a General Meeting to be held as a Virtual Meeting, or of a General Meeting to be held
as a physical meeting at which Virtual Attendance is permitted, shall specify in respect of attendance

at such meeting by means of participating in a communication:
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10.5.1 the means of communication by participating in which Persons are able to attend such

meeting;

10.5.2 the manner in which such Persons may be required to authenticate their identity or eligibility

so to attend such meeting; and

10.5.3 any special provisions in connection with the exercise of votes by such Persons who so attend
such meeting.

Subject to the provisions of these Articles and to any restrictions imposed on any shares, Notice of
every General Meeting shall be given to all the Members, to all Persons entitled to a share in
consequence of the death, Bankruptcy or incapacity of a Member, to the Auditors {if any) and to
every Director who has notified the Secretary in Writing of his/her desire to receive Notice of General

Meetings.

In every Notice calling a meeting of the Company there shall appear with reasonable prominence a
statement that a Member entitled to attend and vote is entitled to appoint one or more proxies to
attend and vote instead of him/her and that a proxy need not also be a Member.

The accidental omission to give Notice of a meeting to or the non-receipt of Notice of a meeting by

any Person entitled to receive Notice shall not invalidate the proceedings at that meeting.
PARTICIPATION AT GENERAL MEETINGS

A shareholder that wishes to participate in a General Meeting must notify the company, of its and
any assistants, intention to attend the meeting, no later than the date stated in the notice of the
meeting. Such a date may not be on a weekend or other public holiday in Jersey and the United States
of America, and may not occur earlier than five week-days prior to the General Meeting. The number

of assistants may not be more than two.

No business shall be transacted at any General Meeting except the adjournment of the meeting
unless a quorum of Members is Present at the time when the meeting proceeds to business. Such
quorum shall consist of not less than two Members Present but so that not less than two individuals
will constitute the quorum, provided that if at any time all of the issued shares in the Company with
voting rights are held by one Member such quorum shall consist of that Member Present.

The board of Directors may resclve to enable Persons entitled to attend a General Meeting to do so
by participating in any means of communication (including communication by electronic means) by
which in accordance with the Law such Persons are deemed to be Present at a meeting with the other
Persons participating in such communication. The Members so Present at a Virtual Meeting or so
attending (and thus Present) by way of Virtual Attendance shall be counted in the quorum for, and
entitled to vote at, the General Meeting in question, and that meeting shall be duly constituted and
its proceedings valid, if the chairperson of the meeting is satisfied that adequate facilities are available

throughout the meeting to ensure that all Members Present are able to:

11.3.1 communicate with one another so that each Member participating in the communication
can hear what is said by any other of them such that they are deemed in accordance with
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the Law to be Present at a meeting with the other Persons participating in such

communication: and
11.3.2 participate in the business for which the meeting has been convened,

and such a meeting shall be deemed to be a General Meeting of the Company for the purposes of
these Articles notwithstanding any other provisions of these Articles and all of the provisions of these
Articles and of the Law relating to General Meetings of the Company and to the proceedings thereat
shall apply mutatis mutandis to every such meeting.

In the case of a Virtual Meeting, the General Meeting shall be deemed to take place at the place at
which the chairperson of the meeting is physically present. In the case of a physical meeting at which
Virtual Attendance is permitted, the General Meeting shall be deemed to take place at the physical
meeting place of that meeting (irrespective of whether the chairperson of the meeting is physically
present at such physical meeting place, or is present by way of Virtual Attendance).

If within half-an-hour from the time appointed for the meeting a quorum is not Present or if during
the meeting a quorum ceases to be Present the meeting shall stand adjourned to the same day in the
next week at the same time and (in the case of a physical meeting, whether or not Virtual Attendance
is permitted) place or to such other time and {in the case of a physical meeting, whether or not Virtual
Attendance is permitted) place as the Directors shall determine and if at such adjourned meeting a
quorum is not Present within half-an-hour from the time appointed for the holding of the meeting

those Members Present shall constitute a quorum.

The chairperson (if any) of the Directors shall preside as chairperson at every general meeting of the
Company or if there is no such chairperson or if he/she shall not be present, whether physically
present or by way of Virtual Attendance at a physical meeting where Virtual Attendance is permitted,
or by participating in a Virtual Meeting, within fifteen minutes after the time appointed for the
holding of the meeting or is unwilling to act, the Directors so present shall select one of their number

present to be chairperson of the meeting.

If at any meeting no Director is willing to act as chairperson or if no Director is present, whether
physically present or by way of Virtual Attendance at a physical meeting where Virtual Attendance is
permitted, or by participating in a Virtual Meeting, within fifteen minutes after the time appointed
for holding the meeting, the Members Present shall choose one of their number so Present to be

chairperson of the meeting.

The chairperson may with the consent of any meeting at which a quorum is Present {and shall if so
directed by the meeting) adjourn the meeting from time to time and (in the case of a physical
meeting, whether or not Virtual Attendance is permitted) from place to place but no business shall
be transacted at any adjourned meeting other than the business left unfinished at the meeting from
which the adjournment took place. When a meeting is adjourned for thirty days or more, Notice of
the adjourned meeting shall be given as in the case of the original meeting. Save as aforesaid it shall
not be necessary to give any Notice of any adjourned meeting or of the business to be transacted at
an adjourned meeting.
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At any general meeting a resolution put to the vote of the meeting shall be decided in the first
instance on a show of hands unless before or on the declaration of the result of the show of hands a

poll is demanded.

Subject to the provisions of the Companies Law, a poll may be demanded:
11.10.1 by the chairperson;

11.10.2 by at least two Members having the right to vote on the resolution; or

11.10.3 by a Member or Members representing not less than one tenth of the total voting rights of

all the Members having the right to vote on the resolution.

Unless a poll is duly demanded, a declaration by the chairperson that a resolution has on a show of
hands been carried or carried unanimously or by a particular majority or lost or not carried by a
particular majority and an entry to that effect in the minutes of the meeting shall be conclusive
evidence of the fact without proof of the number or proportion of the votes recorded in favour or
against such resolution.

If a poll is duly demanded it shall be taken at such time and in such manner as the chairperson directs
and the results of such poll shall be deemed to be the resclution of the meeting at which the poll was
demanded.

In the event of an equality of votes at any general meeting the chairperson shall not be entitled to a

second or casting vote.

A poll demanded on the election of the chairperson or on a question of adjournment shall be taken
forthwith. A poll demanded on any other question shall be taken either forthwith or on such day and
at such time and place as the chairperson directs not being more than twenty-one days after the poll
is demanded.

A 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.
VOTES OF MEMBERS

Subject to any special rights restrictions or prohibitions as regards voting for the time being attached
to any shares as may be specified in the terms of issue thereof or these Articles:

12.1.1 onashow of hands, every Member Present otherwise than by proxy shall have one vote; and

12.1.2 on a poll, every Member Present (including by proxy) shall have one vote for each share of
which it is the Holder.

In the case of joint Holders of any share such Persons shall not have the right of voting individually in
respect of such share but shall elect one of their number to represent them and to vote whether
personally or by proxy in their name. In default of such election the Person whose name appears first
in order in the Register in respect of such share shall be the only Person entitled to vote in respect

thereof.
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A Member in respect of whom an order has been made by any court having jurisdiction (whether in
Jersey or elsewhere) in matters concerning legal incapacity or interdiction may vote, whether on a
show of hands or a poll, by his/her attorney, curator, receiver or other Person authorised in that
behalf appointed by that court and any such attorney, curator, receiver or other Person may vote by
proxy. Evidence to the satisfaction of the Directors of the authority of such attorney, curator, receiver
or other Person may be required by the Directors prior to any vote being exercised by such attorney,

curator, receiver or other Person.

No Member shall be entitled to vote at any general meeting unless all calls or other sums presently
payable by it in respect of shares in the Company of which it is Holder or one of the joint Holders have
been paid.

No objection shall be raised to the qualification of any voter except at the meeting or adjourned
meeting at which the vote objected to is given or tendered and every vote not disallowed at such
meeting shall be valid for all purposes. Any such objection made in due time shall be referred to the
chairperson of the meeting whose decision shall be final and conclusive.

On a poll, a Member entitled to more than one vote need not, if it votes, use all its votes or cast all

the votes it uses in the same way.

The Directors may at the expense of the Company send by post or otherwise to the Members
instruments of proxy (with or without provision for their return prepaid) for use at any general
meeting or at any separate meeting of the Holders of any class of shares of the Company either in
blank or nominating in the alternative any one or more of the Directors or any other Persons. If for
the purpose of any meeting invitations to appoint as proxy a Person or one or more of a number of
Persons specified in the invitations are issued at the Company's expense they shall be issued to all
{and not to some only) of the Members entitled to be sent a Notice of the meeting and to vote thereat

by proxy.

The instrument appointing a proxy shall be in Writing in any common form or as approved by the
Directors and shall be under the hand of the appointor or of its attorney duly authorised in Writing
orif the appointor is a corporation either under seal or under the hand of a duly authorised officer,
attorney or other representative. A proxy need not be a Member.

The instrument appointing a proxy and the power of attorney or other authority {if any) under which

it is Signed shall:

12.9.1 be deposited at the Office or at such other place as is specified for that purpose by the Notice
convening the meeting not less than forty-eight hours before the time for holding the
meeting or adjourned meeting at which the Person named in the instrument proposes to

vote;

12.9.2 in the case of a poll taken more than forty-eight hours after it is demanded, be deposited as
aforesaid after the poll has been demanded and not less than twenty-four hours before the
time appointed for taking the poll; or
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12.9.3 where the poll is not taken forthwith but is taken not more than forty-eight hours after it
was demanded, be delivered at the meeting at which the poll was demanded to the

chairperson or the Secretary or to any Director.

In calculating the periods referred to in Articles 12.9.1, 12.9.2 and 12.9.3, no account shall be taken
of any part of a day that is not a Business Day.

An instrument of proxy which is not deposited in the manner so required shall be valid only if it is
approved by all the other Members who are Present at the meeting.

Unless the contrary is stated thereon the instrument appointing a proxy shall be as valid as well for
any adjournment of the meeting as for the meeting to which it relates.

A vote given in accordance with the terms of an instrument of proxy shall be valid notwithstanding
the previous death or incapacity of the principal or revocation of the proxy or of the authority under
which the proxy was executed provided that no Notice in Writing of such death, incapacity or
revocation shall have been received by the Company at the Office before the commencement of the
meeting or adjourned meeting at which such vote is cast.

MATTERS FOR THE ANNUAL GENERAL MEETING

The AGM shall be held annually within six months after the end of the financial year. At the AGM, the

following matters shall be considered:

13.1.1 Election of the chair of the meeting.

13.1.2 Preparation and approval of the voting list.
13.1.3 Election of one person to certify the minutes.
13.1.4 Approval of agenda.

13.1.5 Presentation of the annual report and auditor's report and, if any, the group annual report
and the group auditor's report.

13.1.6 Decision regarding: adoption of income statement and balance sheet and, if any, the group
income statement and the group balance sheet, the profit and loss of the company in
accordance with the adopted balance sheet, discharge from liability for the board of
directors and the chief executive officer.

13.1.7 Determining the fees for the board of directors and the auditor.
13.1.8 Election of the board of directors and the auditor.
13.1.9 Election of the chair of the board of directors.

13.1.10 Any other matter which has been referred to the general meeting according to Companies

{Jersey) Law 1991 or the articles of association.
The Board may also convene a general meeting other than an annual meeting whenever it thinks fit.

The board may make any security arrangements which it considers appropriate relating to the holding

of a general meeting of the Company including, without limitation, requiring any person attending a
18
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meeting to provide evidence of identity satisfactory to the board and arranging for such person to be

searched and for items of personal property which may be taken into a meeting to be restricted.
DIRECTORS

Subject to the provisions of the Companies Law, and save as may be amended by Ordinary Resolution,

the minimum number of Directors shall be three and the maximum number of Directors shall be ten.

A Director need not be a Shareholder but provided he has notified the Secretary in Writing of his desire
to receive Notice of General Meetings in accordance with Article 10.6 he shall be entitled to receive
Notice of any General Meeting. Whether or not a Director is entitled to receive such Notice, he may

nevertheless attend and speak at any such meeting.
POWERS OF DIRECTORS

The business of the Company shall be managed by the Directors who may pay all expenses incurred
in promoting and registering the Company and may exercise all such powers of the Company, SAVE
FOR any matters which are by the Companies Law or these Articles required to be exercised by the

Company in General Meeting.

The Directors' powers shall be subject to the provisions of these Articles, to the provisions of the
Companies Law and to such regulations (being not inconsistent with the aforesaid regulations or
provisions) as may be prescribed by the Company in General Meeting but no regulations made by the
Company in General Meeting shall invalidate any prior act of the Directors which would have been

valid if such regulations had not been made.

The Directors may by power of attorney, mandate or otherwise appoint any Person to be the agent
of the Company for such purposes and on such conditions as they determine including authority for

the agent to delegate all or any of his powers.

Where a Director, other officer of the Company or any Person duly authorised to act on behalf of the
Company, is required or permitted to execute a document or notice on behalf of the Company
{pursuant to these Articles or otherwise), he shall be permitted to execute such document or notice
on behalf of the Company by using an Electronic Signature.

DELEGATION OF DIRECTORS' POWERS

The Directors may delegate any of their powers to committees consisting of such Director or Directors
and / or such other Person or Persons as they think fit. Any such delegation shall, in the absence of
express provision to the contrary in the terms of delegation, be deemed to include authority to sub-
delegate to such Director or Directors and / or other Person or Persons as such committee thinks fit
{whether or not such Director(s) or other Person(s) act as a committee) all or any of the powers
delegated and may be made subject to such conditions as the Directors may specify, and may be
revoked or altered.

The meetings and proceedings of any such committee consisting of two or more Persons shall be
governed by the provisions of these Articles regulating the meetings and proceedings of the Directors
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so far as the same are applicable and are not superseded by any regulations made by the Directors

under this Article.
APPOINTMENT OF DIRECTORS

Where these Articles are adopted by the Company either upon incorporation or for any other reason
prior to the appointment of the first Directors, the first Directors of the Company shall be appointed
in Writing by the subscribers to the Memorandum of Association or by a majority of them. Any
Director so appointed, and any Director duly holding office prior to the adoption of these Articles,
shall continue to hold office until he resigns or is disqualified or removed in accordance with the

provisions hereof.

The Shareholders shall have power at any time (and from time to time) to appoint any Person (other
than one disqualified or ineligible by law to act as a director of a company) to be a Director either to
fill a casual vacancy or as an addition to the existing Directors, PROVIDED THAT the appointment does
not cause the number of Directors to exceed any number fixed by or in accordance with these Articles
as the maximum number of Directors. Any Director so appointed shall hold office until he resigns or

retires or is disqualified or removed in accordance with the provisions of these Articles.
The Company may by Ordinary Resolution:

17.3.1 appoint any Person {not being a Prohibited Person) as a Director; and

17.3.2 remove any Director from office.

The Company shall keep or cause to be kept a register of particulars with regard to its Directors in the
manner required by the Companies Law.

RESIGNATION, DISQUALIFICATION & REMOVAL OF DIRECTORS
The office of a Director shall be vacated if the Director:

18.1.1 resigns his office by Notice to the Company;

18.1.2 retires;

18.1.3 ceases to be a Director by virtue of any provision of the Companies Law or he becomes

prohibited or disqualified by law from being a Director;
18.1.4 becomes Bankrupt or makes any arrangement or composition with his creditors generally;
18.1.5 becomes of unsound mind; or
18.1.6 is removed from office by Ordinary Resolution passed pursuant to Article 17.3.2.
REMUNERATION & EXPENSES OF DIRECTORS

The Directors shall be entitled to such remuneration as the Company may by Ordinary Resolution

determine.

The Directors shall be paid out of the funds of the Company their travelling hotel and other expenses
properly and necessarily incurred by them in connection with their attendance at meetings of the

Directors or Shareholders or otherwise in connection with the discharge of their duties.
20
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EXECUTIVE DIRECTORS

The Directors may from time to time appoint one of their number to the office of managing director
or to any other executive office under the Company on such terms and for such periods as they may

determine.

The appointment of any Director to any executive office shall be subject to termination if he ceases
to be a Director but without prejudice to any claim for damages for breach of any contract of service
between him and the Company.

The Directors may entrust to and confer upon a Director holding any executive office any of the
powers exercisable by the Directors upon such terms and conditions and with such restrictions as
they think fit and either collaterally with or to the exclusion of their own powers and may from time
to time revoke withdraw alter or vary all or any of such powers.

DIRECTORS' INTERESTS

A Director who has, directly or indirectly, an interest in a transaction entered into or proposed to be
entered into by the Company or by a subsidiary of the Company which to a material extent conflicts
or may conflict with the interests of the Company and of which he is aware, shall disclose to the

Company the nature and extent of his interest.
For the purposes of Article 21.1:

21.2.1 the disclosure shall be made at the first meeting of the Directors at which the transaction is
considered after the Director concerned becomes aware of the circumstances giving rise to
his duty to make it or, if for any reason he fails to do so at such meeting, as soon as practical
after the meeting, by Notice in Writing delivered to the Secretary;

21.2.2 the Secretary, where the disclosure is made to him shall inform the Directors that it has been
made and shall in any event table the Notice of the disclosure at the next meeting after it is
made;

21.2.3 a disclosure to the Company by a Director in accordance with Article 21.1 that he is to be
regarded as interested in a transaction with a specified Person is sufficient disclosure of his

interest in any such transaction entered into after the disclosure is made; and

21.2.4 any disclosure made at a meeting of the Directors shall be recorded in the minutes of the
meeting.

Subject to the provisions of the Companies Law, a Director may hold any other office or place of profit
under the Company (other than the office of Auditor) in conjunction with his office of Director for
such period and on such terms as to tenure of office, remuneration and otherwise as the Directors

may determine.

Subject to the provisions of the Companies Law, and PROVIDED THAT he has disclosed to the
Company the nature and extent of any of his material interests in accordance with Article 21.1, a

Director notwithstanding his office:
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21.4.1 may be a party to or otherwise interested in any transaction or arrangement with the

Company or in which the Company is otherwise interested;

21.4.2 may be a director or other officer of or employed by or a party to any transaction or
arrangement with or otherwise interested in any body corporate promoted by the Company
or in which the Company is otherwise interested;

21.4.3 shall not by reason of his office be accountable to the Company for any benefit which he
derives from any such office or employment or from any such transaction or arrangement or
from any interest in any such body corporate and no such transaction or arrangement shall

be liable to be avoided on the ground of any such interest or benefit; and

21.4.4 may act by himself or his firm in a professional capacity for the Company and he or his firm shall
be entitled to remuneration for professional services as if he were not a Director.

PROCEEDINGS OF DIRECTORS

The Directors may meet together for the dispatch of business, adjourn and otherwise regulate their
meetings as they think fit.

A Director may at any time, and the Secretary at the request of a Director shall, summon a meeting
of the Directors by giving to each Director not less than twenty- four (24) hours' notice of the meeting
PROVIDED THAT any meeting may be convened at shorter notice and in such manner as each Director
shall approve (including by word of mouth or by Electronic Communication to an address given by
the Director to the Company for this purpose or to his last known address or any other address given
by him to the Company for this purpose) and PROVIDED FURTHER THAT unless otherwise resolved by
the Directors notices of Directors' meetings need not be in Writing. A Director may waive the
requirement that notice be given to him of a meeting of the Board, either prospectively or
retrospectively.

Questions arising at any meeting shall be determined by a majority of votes.
In the case of an equality of votes the chair shall not have a second or casting vote.

A meeting of the Directors at which a quorum is present shall be competent to exercise all powers
and discretions for the time being exercisable by the Directors. The quorum necessary for the
transaction of the business of the Directors may be fixed by the Directors and unless so fixed at any
other number shall be three.

A Director notwithstanding his interest may be counted in the quorum present at any meeting at
which any contract or arrangement in which he is interested is considered and, provided he has made
the disclosure required by Article 21.1, he may vote in respect of any such contract or arrangement
except those concerning his own terms of appointment.

If a Director is by any means in communication with one or more other Directors so that each Director
participating in the communication can hear what is said by any other of them each Director so
participating in the communication is deemed to be present at a meeting with the other Directors so

participating notwithstanding that all the Directors so participating are not present together in the
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same place. A meeting held in this way is deemed to take place at the place where the largest group
of participating directors is assembled or, if no such group is readily identifiable, at the place from

where the chair of the meeting participates.

The continuing Directors or Director may act notwithstanding any vacancies in their number but if
the number of Directors is less than the number fixed as the quorum or becomes less than the
number required by the Companies Law the continuing Directors or Director may act only for the
purpose of filling vacancies or of calling a General Meeting. If there are no Directors or no Director is
able or willing to act then any Shareholder or the Secretary may summon a General Meeting for the
purpose of appointing Directors.

Subject to the provisions of Article 13.1.9, the Directors may from time to time elect from their
number, and remove, a chair and / or deputy chair and / or vice-chair of the board of Directors and
determine the period for which they are to hold office.

The chair, or in his absence the deputy chair, or in his absence the vice-chair, shall preside at all
meetings of the Directors but if no such chair, deputy chair or vice-chair be elected or if at any meeting
the chair, deputy chair or vice-chair is not present within five (5) minutes after the time appointed
for holding the meeting or he is unwilling to act as chair of the meeting, the Directors present may

choose one of their number to be the chair of the meeting.

A resolution in Writing Signed by a majority in number of the Directors entitled to receive Notice of
a meeting of Directors or of a committee of Directors shall be valid and effectual as if it had been
passed at a meeting of the Directors or of a committee of Directors duly convened and held and may

consist of several documents in like form each Signed by one or more Directors.

Notwithstanding anything to the contrary within these Articles, meetings of the Board shall be held
at such locations and in such manner, and resolutions of the Directors passed in writing shall be

signed, so as to cause the Company to:
22.12.1 be resident for taxation purposes in Jersey; and
22.12.2 comply with the Taxation {Companies — Economic Substance) {Jersey) Law 2019.

All acts done bona fide by any meeting of Directors or of a committee appointed by the Directors or
by any Person acting as a Director shall, notwithstanding that it is afterwards discovered that there
was some defect in the appointment of any such Director or committee or Person acting as aforesaid,
or that they (or any of them) were disqualified, or had vacated office, or were not entitled to vote, be
as valid as if every such Person had been duly appointed, was qualified, had continued to be a Director
or a member of a committee appointed by the Directors and had been entitled to vote.

MINUTE BOOK
The Directors shall cause to be entered in books kept for the purpose:

23.1.1 the minutes of all proceedings at General Meetings, class meetings, Directors' meetings and
meetings of committees appointed by the Directors {such minutes to include the names of

the Persons present thereat and the location, date and time of the meeting concerned);
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23.1.2 all resolutions in Writing passed in accordance with these Articles;

23.1.3 all such other records as are from time to time required by the Companies Law or, in the
opinion of the Directors, by good practice to be minuted or retained in the books of the

Company.

Any minutes of a meeting if purporting to be Signed by the chair of the meeting at which the
proceedings were had or by the chair of the next succeeding meeting shall be conclusive evidence of
the proceedings.

SECRETARY

Subject to the provisions of the Companies Law, the Directors:

24.1.1 shall appoint a Secretary; and

24.1.2 may appoint one or more assistant and / or deputy secretaries;

in each case for such term, at such remuneration and upon such conditions as they may think fit and

any Secretary so appointed may be removed by the Directors.

Anything required or authorised to be done by or to the Secretary may, if the office is vacant or there
is for any other reason no Secretary capable of acting, be done by or to any assistant or deputy
secretary, or if there is no assistant or deputy secretary capable of acting, by or to any Person
authorised generally or specifically in that behalf by the Directors PROVIDED THAT any provisions of
these Articles requiring or authorising a thing to be done by or to a Director and the Secretary shall
not be satisfied by it being done by or to the same Person acting both as Director and as, or in the

place of, the Secretary.

The Company shall keep or cause to be kept at the Office a register of particulars with regard to its

Secretary in the manner required by the Companies Law.
THE SEAL

The Directors may determine that the Company shall have a Seal. Subject to the Companies Law, if
the Company has a Seal the Directors may determine that it shall also have an official seal for use in
{and which shall bear the name of) any country, territory or place outside of Jersey, Channel Islands
and an official seal for sealing securities issued by the Company or for sealing documents creating or

evidencing securities so issued.

The Directors shall provide for the safe custody of all seals and no seal shall be used except by the
authority of a resolution of the Directors or of a committee of the Directors authorised in that behalf

by the Directors.

The Directors may from time to time make such regulations as they think fit the Persons and the
number of such Persons in whose presence the Seal shall be used and, until otherwise so
determined, the Seal shall be affixed in the presence of two Directors, of one Director and the
Secretary or of one Director and some other Person duly authorised by the Board.
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The Company may authorise an agent appointed for the purpose to affix any seal of the Company to a

document to which the Company is aparty.
AUTHENTICATION OF DOCUMENTS

Any Director or the Secretary or any Person appointed by the Directors for the purpose shall have
power to authenticate any documents affecting the constitution of the Company (including the
Memorandum of Association and these Articles), any resolutions passed by the Company or the
Directors and any books, records, documents and accounts relating to the business of the Company
and to certify copies thereof or extracts therefrom as true copies or extracts.

Where any books, records, documents or accounts of the Company are situated elsewhere than at
the Office the local manager or other Officer or the company having the custody thereof shall be
deemed to be a Person appointed by the Directors for the purposes set out in Article 26.1.

DIVIDENDS

Subject to the provisions of the Companies Law, the Company may by Ordinary Resolution declare
dividends in accordance with the respective rights of the Shareholders but no dividend shall exceed

the amount recommended by the Directors.

Subject to the provisions of the Companies Law, the Directors may if they think fit from time to time
pay to Shareholders eligible to receive dividends on their shares such interim dividends as appear to

be justified by the profits of the Company.

If at any time the share capital of the Company is divided into different classes the Directors may pay
such interim dividends in respect of those shares which confer on the holders thereof deferred or
non-preferred rights as well as in respect of those shares which confer on the holders thereof

preferential rights with regard to dividend.

Subject to the provisions of the Companies Law, the Directors may also pay half-yearly, or at other
suitable intervals to be settled by them, any dividend which may be payable at a fixed rate.

Provided the Directors act bona fide they shall not incur any personal liability to the holders of shares
conferring a preference for any damage that they may suffer by reason of the payment of an interim

dividend on any shares having deferred or non-preferred rights.

Subject to any particular rights or limitations as to dividend for the time being attached to any shares
as may be specified in these Articles or upon which such shares may be issued, all dividends shall be
declared apportioned and paid pro-rato according to the amounts Paid-Up on the shares on which
the dividend is paid (otherwise than in advance of calls) PROVIDED THAT if any share is issued on
terms providing that it shall rank for dividend as if Paid-Up (in whole or in part) or as from a particular
date (either past or future) such share shall rank for dividend accordingly.

Subject to the rights of Persons, if any, entitled to shares with special rights as to dividend(s), all
dividends shall be declared and paid according to the amount paid-up on the shares in respect
whereof the dividend is paid (but no amount paid-up on a share in advance of calls shall be treated

for the purposes of this Article as paid-up on the share) PROVIDED THAT if any share is issued on
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terms providing that it shall rank for dividend as from or after a particular date, such share shall rank

for dividend accordingly.

The Directors may, before recommending any dividend, set aside such sums as they think proper as
a reserve or reserves which shall, at the discretion of the Directors, be applicable for any purpose to
which such sums may be properly applied and, pending such application, may, at the like discretion,
either be employed in the business of the Company or be invested in such investments {(other than

shares of the Company) as the Directors may from time to time thinkfit.

The Directors may carry forward to the account of the succeeding year {or years) any balance which

they do not think fit either to dividend or to place to reserve.

A General Meeting declaring a dividend may, upon the recommendation of the Directors, direct that
payment of such dividend shall be satisfied, wholly or in part, by the distribution of specific assets and,
in particular, of Paid-Up shares or debentures of any other company and the Directors shall give effect
to such resolution. Where any difficulty arises in regard to the distribution, the Directors may settle the

same as they think expedient and in particular may:

27.10.1 issue certificates representing part of a shareholding and may fix the value for distribution
of such specific assets or any part thereof;

27.10.2 determine that cash payment shall be made to any Shareholders on the basis of the value so
fixed in order to adjust the rights of Shareholders;

27.10.3 vest any specific assets in trustees upon trust for the Persons entitled to the dividend as may
seem expedient to the Directors; and

27.10.4 generally make such arrangements for the allotment, acceptance and sale of such specific

assets or certificates representing part of a shareholding or otherwise as they think fit.

Any resolution declaring a dividend on the shares of any class whether a resolution of the Company
in General Meeting or a resolution of the Directors or any resolution of the Directors for the payment
of a fixed dividend on a date prescribed for the payment thereof may specify that the same shall be
payable to the Persons registered as the holders of shares of the class concerned at the close of
business on a particular date notwithstanding that it may be a date prior to that on which the
resolution is passed (or as the case may be that prescribed for payment of a fixed dividend) and
thereupon the dividend shall be payable to them in accordance with their respective holdings so
registered but without prejudice to the rights inter se in respect of such dividend of transferors and
transferees of any shares of the relevant class.

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

Any dividend or other monies payable in respect of a share may be paid by cheque or warrant sent
through the post to the registered address of the Shareholder or Person entitled thereto and in the
case of joint holders to any one of such joint holders or to such Person and to such address as the

holder or joint holders may in Writing direct. Every such cheque or warrant shall be made payable to
26
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the order of the Person to whom it is sent or to such other Person as the holder or joint holders may
in Writing direct and payment of the cheque or warrant shall be a good discharge to the Company.
Every such cheque or warrant shall be sent at the risk of the Person entitled to the money represented

thereby.

All unclaimed dividends may be invested or otherwise made use of by the Directors for the benefit of

the Company until claimed. No dividend shall bear interest as against the Company.

Any dividend which has remained unclaimed for a period of ten (10) years from the date of
declaration thereof shall if the Directors so resclve be forfeited and cease to remain owing by the

Company and shall thenceforth belong to the Company absolutely.
ACCOUNTS & AUDIT

The Company shall keep accounting records which are sufficient to show and explain the Company's

transactions and are such asto:

28.1.1 disclose with reasonable accuracy at any time the financial position of the Company at that

time; and

28.1.2 enable the Directors to ensure that any accounts prepared by the Company comply with
requirements of the Companies Law.

The Directors shall prepare accounts of the Company made up to such date in each year as the
Directors shall from time to time determine in accordance with and subject to the provisions of the
Companies Law.

The Directors shall deliver to the Registrar of Companies a copy of the accounts of the Company
Signed on behalf of the Directors by one of them together with a copy of the report thereon by the
Auditors in accordance with the Companies Law.

The Company by Ordinary Resolution shall appoint Auditors for any period or periods to examine the

accounts of the Company and to report thereon in accordance with the Companies Law.
NOTICES

In the case of joint holders of a share all Notices shall be given to that one of the joint holders whose
name stands first in the Register in respect of the joint holding and Notice so given shall be sufficient
Notice to all the joint holders.

A Notice or other document may be given to a Shareholder by the Company:
29.2.1 personally, through delivery by hand;

29.2.2 by sending it by post in a pre-paid envelope (which may, in the discretion of the Company,
also be sent by registered mail) addressed to the Shareholder concerned at the address for

the time being entered in the Register in respect of such Shareholder;

29.2.3 by leaving it at the address for the time being entered in the Register in respect of the
Shareholder concerned (or at another address notified for the purpose) in an envelope

addressed to such Shareholder;
27

213



29.3

29.4

29.5

29.6

29.7

CoinShares

29.2.4 by giving it by electronic communication to an address for the time being notified to the

Company by the Shareholder concerned for that purpose;
25.2.5 by making it available on the Company's website and publishing a press release; or
29.2.6 by any other means authorised in writing by the Shareholder concerned.
A Notice or other document may be given to the Company by a Shareholder:

29.3.1 by sending it by post in a pre-paid envelope (which may, in the discretion of the Shareholder
concerned, also be sent by registered mail) addressed to the Company at the Office;

25.3.2 by leaving it at the Office in an envelope addressed to the Company;

29.3.3 by giving it by electronic communication to an address for the time being notified to all

Shareholders by the Company for that purpose; or

29.3.4 by any other means, from time to time, authorised by the Company and notified to all
Shareholders for such purpose by the Company.

A Notice or other document delivered by hand to a Shareholder shall have effect from its actual

receipt.

A Notice or other document addressed to the Company or to a Shareholder at their registered address
or other address for service in Jersey is, if sent by post, deemed to be given to such Person at the

expiration of:

29.5.1 twenty-four (24) hours after it was sent pre-paid as first-class post;
29.5.2 forty-eight (48) hours after it was sent pre-paid as second-class post; or
29.5.3 seventy-two (72) hours after it was sent by registered mail;

and, in proving service, it is sufficient to prove that the envelope containing the Notice or document

was properly addressed, pre-paid and posted.

A Notice or other document not sent by post but left at a registered address or address for service in

Jersey is deemed to be given on the day {and at the time) it is so left.

Where a Notice or other document is sent by an Electronic Communication in accordance with this
Article 29, it shall be deemed to be given at the time it was sent PROVIDED THAT no electronic notice
of failed delivery is received promptly after the same is sent. In respect of a notice given by Electronic
Communication under this Article 29.7, in the event that the Company (or the sender on its behalf)
promptly thereafter receives electronic notice of failed delivery, the Company (or, as the case may,
the sender on its behalf) shall make two further attempts on the same day to send the notice by
Electronic Communication. If notice of failed delivery is similarly received in respect of both
subsequent attempts, the Company shall, within two (2) Business Days, dispatch to the Shareholder
concerned (by first-class post) the same notice, which shall be deemed to be effective as of the date
on which the first attempt was made to send the notice by Electronic Communication to the address

provided for such purpose by the Shareholder concerned.
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A Notice or other document served or delivered by the Company by any other means authorised in
writing by the Shareholder concerned is deemed to be served when the Company has taken the

action it has been authorised by the Shareholder to take for that purpose.

Any Shareholder Present, either personally (or by its authorised representative in the case of a
corporation) or by proxy, at any General Meeting shall, for all purposes, be deemed to have received
due Notice of such meeting (and, where requisite, of the purposes for which such meeting was

convened).

A Notice may be given by the Company to the Persons entitled to a share in consequence of the
death, bankruptcy or incapacity of a Shareholder by sending or delivering it in any manner authorised
by these Articles for the giving of Notice to a Shareholder addressed to them by name or by the title
of representatives of the deceased or trustee of the Bankrupt or curator of the Shareholder or by any
like description at the address if any supplied for that purpose by the Persons claiming to be so
entitled. Until such an address has been supplied a Notice may be given in any manner in which it
might have been given if the death, bankruptcy or incapacity had not occurred. If more than one
Person would be entitled to receive a Notice in consequence of the death, bankruptcy or incapacity

of a Shareholder Notice given to any one of such Persons shall be sufficient Notice to all such Persons.
Notwithstanding anything to the contrary within these Articles:

29.11.1 of the provisions of these Articles any Notice to be given by the Company to a Director may

be given in any manner agreed in advance by such Director; and

29.11.2 if deemed receipt of a Notice or other document to be given to or by a Person pursuant to
these Articles would occur on a day which is not a Business Day, deemed receipt shall be at
9am on the next Business Day.

INDEMNITY

In so far as the Companies Law allows, every present or former Officer of the Company shall be
indemnified out of the assets of the Company against any loss or liability incurred by him by reason
of being or having been such an Officer.

The Directors may without sanction of the Company in General Meeting authorise the purchase or
maintenance by the Company for any Officer or former Officer of the Company of any such insurance
as is permitted by the Companies Law in respect of any liability which would otherwise attach to such
Officer or former Officer.

EXCLUSIVE FORUM

The federal district courts of the United States of America shall be the exclusive forum for the
resolution of any complaint asserting a cause or causes of action arising under the Securities Act of
1933, amended, including all causes of action asserted against any defendant to such complaint.

Any Person purchasing or otherwise acquiring any interest in any security of the Company shall be
deemed to have notice of and consented to this Article 31 This Article 31 is intended to benefit and

may be enforced by the Company, its officers and directors, the underwriters to any offering giving
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rise to such complaint, and any other professional or entity whose profession gives authority to a
statement made by that Person and who has prepared or certified any part of the documents
underlying the offering. Notwithstanding the foregoing, the provisions of this Article 31 shall not
apply to suits brought to enforce any liability or duty created by the Securities Exchange Act of 1934,
as amended, or any other claim for which the federal courts of the United States have exclusive
jurisdiction.

If any provision or provisions of this Article 31 shall be held to be invalid, illegal or unenforceable as
applied to any circumstance for any reason whatsoever, (a) the validity, legality and enforceability of
such provisions in any other circumstance and of the remaining provisions of this Article 31 {including,
without limitation, each portion of any paragraph of this Article 31 containing any such provision held
to be invalid, illegal or unenforceable that is not itself held to be invalid, illegal or unenforceable) shall
not in any way be affected or impaired thereby and (b) the application of such provision to other
Persons and circumstances shall not in any way be affected or impaired thereby.

WINDING UP

Subject to any particular rights or limitations for the time being attached to any shares as may be
specified in these Articles or upon which such shares may be issued if the Company is wound up, the
assets available for distribution among the Members shall be apportioned and distributed pro rota
according to the number of shares in issue.

If the Company is wound up, the Company may with the sanction of a Special Resolution and any
other sanction required by the Companies Law divide the whole or any part of the assets of the
Company among the Members in specie and the liquidator or where there is no liquidator the
Directors may for that purpose value any assets and determine how the division shall be carried out
as between the Members or different classes of Members and with the like sanction vest the whole
or any part of the assets in trustees upon such trusts for the benefit of the Members as the liquidator
or the Directors {as the case may be) with the like sanction determine but no Member shall be

compelled to accept any assets upon which there is a liability.
FIXING RECORD DATE

For the purpose of determining Members entitled to Notice of or to vote at any meeting of Members
or any adjournment thereof or in order to make a determination of Members for any other proper
purpose including, without limitation, for any dividend, distribution, allotment or issue, the Directors

may fix a date as the record date for any such determination of Members.

A record date for any dividend, distribution, allotment or issue may be on or at any time before any
date on which such dividend, distribution, allotment or issue is paid or made and on or at any time
before or after any date on which such dividend, distribution, allotment or issue is declared.

If no record date is fixed for the determination of Members entitled to Notice of or to vote at a
meeting of Members, the date on which Notice of the meeting is sent shall be the record date for
such determination of Members. When a determination of Members entitled to vote at any meeting
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has been made in the manner provided in this Article such determination shall apply to any

adjournment thereof.
AUTHORISATION OF SHARE TRANSFERS TO BENEFICIAL OWNERS

In this Article 34, the "Scheme" means the scheme of arrangement dated

2026 under Article 125 of the Law between CoinShares International

Limited and the Scheme Shareholders, in its original form or with or subject to any modification,
addition or condition proposed by CoinShares International Limited and approved or imposed by the
Royal Court of Jersey and (save as defined in this Article 34) expressions defined in the Scheme shall

have the same meanings in this Article 34.

Notwithstanding any other provision of these Articles, subject to the Scheme becoming Effective, if
pursuant to the Scheme any shares are to be allotted, issued, transferred out of treasury or
transferred to Euroclear Sweden AB ("Euroclear") at or after the Scheme Record Time (each a "Post-
Scheme Share"), they will be issued or transferred on terms that they shall (on the Effective Date or,
if later, on the issue or transfer) be immediately transferred to such person as Euroclear may direct
(being in all cases the beneficial owner of the relevant Scheme Shares or their nominee) {the "New
Member"), who shall be obliged to acquire each Post-Scheme Share subject to the terms of the
Scheme. The Ordinary Shares issued or transferred pursuant to this Article 34.2 to the New Member
will be credited as fully paid and will rank equally in all respects with all Ordinary Shares in issue at

the time and be subject to the articles of association of the Company.

Notwithstanding any other provision of these Articles, if the Company allots or issues any Ordinary
Shares or transfers any Ordinary Shares out of treasury to any person pursuant to the terms of the
Scheme, to give effect to any transfer required by Article 34.2, the Company may appoint any person
as attorney and/or agent for Euroclear to transfer the Post-Scheme Shares to the New Member
and/or their nominee(s) and do all such other things and execute and deliver all such documents or
deeds as may in the opinion of such attorney or agent be necessary or desirable to vest the Post-
Scheme Shares inthe New Member or their nominee(s) and pending such vesting, to exercise all such

rights attaching to the Post-Scheme Shares as the New Members may direct.

The attorney or agent shall be empowered to execute and deliver as transferor a form or instrument
of transfer or instructions of transfer on behalf of Euroclear in favour of the New Members and the
Company may give a good receipt for the consideration of the Post-Scheme Shares and may register
each New Member or their nominee as holder thereof and issue to it certificate(s) for the same. The
Company shall not be obliged to issue a certificate to the New Member for the Post-Scheme Shares.

If the Scheme shall not have become Effective by the applicable date referred to in {or otherwise set
in accordance with) the Scheme, this Article 34 shall cease to be of any effect.

NON-APPLICATION OF STANDARD TABLE

The regulations constituting the Standard Table from time to time prescribed pursuant to the
Companies Law shall not apply to the Company and are hereby expressly excluded in their entirety.
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Odysseus Holdings respektive Vine
Hills styrelse, ledning och revisor

STYRELSE OCH LEDNING

Odysseus Holdings

Namn Fodd Befattning
Jeri-Lea Brown 1992 Styrelseledamot

Vine Hill
Namn Alder Befattning
Dean Seavers 65 Arbetande styrelseordférande
Nicholas Petruska 39 Verkstéllande director och styrelseledamot
Daniel Zlotnitsky 30 Ekonomichef och styrelseledamot
Gregory Ethridge 49 Styrelseledamot
John Adams 63 Styrelseledamot

REVISOR

Vine Hill

Vine Hills revisor & Withum Smith+Brown, PC, som &r ett oberoende registrerat revisionsbolag.

Odysseus Holdings

| Registration Statement enligt Form F-4 aterfinns Odysseus Holdings finansiella rapporter per den 18
september 2025 samt for perioden fran den 29 augusti 2025 (bolagets bildande) till och med den 18 september
2025. Dessa har reviderats av Withum Smith+Brown, PC, som &r ett oberoende registrerat revisionsbolag.
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Skattefragor i Sverige

INLEDNING

Nedan féljer en sammanfattning av nagra svenska skattekonsekvenser som kan uppkomma i samband med
Erbjudandet for individer som ar obegransat skattskyldiga i Sverige och for aktiebolag som &r foremal for
svensk bolagsbeskattning, som innehar aktier i CoinShares.

Denna sammanfattning baseras pa gallande svensk skattelagstiftning och ar avsedd att ge generell information
om de svenska skattekonsekvenserna av transaktionerna avseende aktierna i samband med Erbjudandet,
inklusive den period under vilken aktierna i Odysseus Holding &r noterade pd Nasdaq Stock Market i USA,
eller ndgon annan publik aktiemarknad eller handelsplats i USA.

Sammanfattningen gor inte ansprdk pa att vara uttémmande och behandlar inte alla potentiella
skattekonsekvenser som kan uppsta i detta sammanhang. Sarskilt omfattas inte foljande:

e situationer dar aktierna innehas som lagertillgangar i en naringsverksamhet och/eller av ett svenskt
investmentbolag;

e situationer dar aktierna innehas av ett kommanditbolag eller handelsbolag;
o situationer dar aktierna innehas via ett investeringssparkonto eller en kapitalforsékring;
o sarskilda regler som kan galla for privatpersoner som har yrkat eller aterfort investeraravdrag;

o regler om skattefria kapitalvinster (inklusive ej avdragsgilla kapitalforluster) och utdelningar i
bolagssektorn enligt reglerna om néringsbetingade andelar;

e regler som i vissa fall kan tillampas pa andelar i utlandska bolag med hemvist i lagskattelander (CFC-
beskattning);

e regler som i vissa fall kan gélla for aktier i fimansforetag eller aktier forvarvade genom sadana aktier;
o transaktioner genomférda i annan valuta an SEK;

o utldndska bolag som bedriver verksamhet genom fast driftstélle i Sverige; eller

o utlandska bolag som tidigare varit svenska bolag eller haft skatterattslig hemvist i Sverige.

De svenska skattekonsekvenserna for varje aktiedgare beror pa den aktieagarens individuella omstandigheter.
Varje aktiedgare rekommenderas darfor att konsultera en skatterddgivare avseende de specifika
skattekonsekvenser som kan uppkomma i det enskilda fallet, inklusive tillampligheten av utldndska
skatteregler och dubbelbeskattningsavtal.

SKATTEFRAGOR AVSEENDE ERBJUDANDET

Aktiedgare som ar obegransat skattskyldiga i Sverige
Individer som innehar aktier i CoinShares

Individer som &r obegransat skattskyldiga i Sverige och som byter aktier i CoinShares mot nya aktier i
Odysseus Holding inom ramen for Erbjudandet ska anses ha avyttrat sina aktier i CoinShares utifran ett svenskt
skatteperspektiv.

Kapitalvinsten eller kapitalforlusten beraknas som skillnaden mellan erhallet vederlag, efter avdrag for
eventuella forséljningskostnader, och aktiernas anskaffningsutgift. Anskaffningsutgiften for samtliga aktier av
samma slag och sort bestams kollektivt enligt genomsnittsmetoden. Alternativt kan aktieagare vélja att tillampa
schablonmetoden, enligt vilken anskaffningsutgiften for noterade aktier anses uppga till 20 procent av erhallet
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vederlag, efter avdrag for forsaljningskostnader. Kapitalvinster beskattas som inkomst av kapital med en
skattesats om 30 procent.

Kapitalforluster pa noterade aktier och andra noterade vardepapper som behandlas som aktier vid svensk
beskattning far fullt ut kvittas mot skattepliktiga kapitalvinster pd noterade aktier och andra noterade
vardepapper som behandlas som aktier vid svensk beskattning (med undantag for kapitalvinster pa andelar i
vardepappersfonder eller hedgefonder som investerar uteslutande i svenska fordringar (rantefonder)), samt mot
kapitalvinster pa onoterade aktier i svenska aktiebolag och utlandska juridiska personer, forutsatt att sadana
vinster realiseras under samma beskattningsar. Upp till 70 procent av kapitalforluster pa noterade aktier som
inte kan kvittas pa detta sétt ar avdragsgilla mot annan kapitalinkomst. Om det uppkommer ett underskott i
inkomstslaget kapital medges en skattereduktion mot kommunal och statlig inkomstskatt samt mot
fastighetsskatt och kommunala fastighetsavgifter. Skattereduktionen uppgar till 30 procent av underskottet i
inkomstslaget kapital upp till SEK 100 000 och 21 procent av 6verskjutande belopp. Ett sadant underskott av
kapital far inte rullas vidare till efterfoljande beskattningsar.

Om utlandsk kallskatt har tagits ut pa utdelningar och/eller kapitalvinster kan sadan kallskatt i vissa fall raknas
av mot svensk skatt pa kapitalinkomsten.

De séarskilda reglerna om framskjuten beskattning vid andelsbyten bor inte vara tillampliga, eftersom
aktieagarna i CoinShares inte kommer att erhélla aktier i det forvarvande bolaget, Odysseus (Cayman) Limited,
som vederlag for sina aktier i CoinShares enligt villkoren i Erbjudandet. Vidare bor det férvarvande bolaget
inte utgora en utlandsk juridisk person i den mening som avses i inkomstskattelagen, eftersom det har hemvist
pa Caymanoarna och darmed inte ar féremal for en beskattning som ar jamférbar med den som galler for ett
svenskt aktiebolag.

Aktiebolag som innehar aktier i CoinShares

Aktiebolag med skatterattslig hemvist i Sverige och som innehar aktier i CoinShares som kapitaltillgangar (i
motsats till lagertillgangar), och som forvarvar nya aktier i Odysseus Holding i utbyte mot aktier i CoinShares
inom ramen for Erbjudandet, ska anses ha avyttrat sina aktier i CoinShares ur ett svenskt
inkomstskatteperspektiv. Vidare bor de nyférvarvade aktierna i Odysseus Holding anses ha bytt karaktar per
den dag da aktierna i Odysseus Holding blir noterade, med foljd att ny anskaffningsutgift ska beréknas.

For aktiebolag beskattas all inkomst, inklusive skattepliktiga utdelningar och skattepliktiga kapitalvinster, i
inkomstslaget naringsverksamhet med en skattesats om 20,6 procent. Kapitalvinster och kapitalforluster
beréknas pa samma satt som beskrivits ovan for individer.

Avdragsgilla kapitalforluster pa aktier och andra vardepapper som behandlas som aktier vid svensk beskattning
far endast kvittas mot skattepliktiga kapitalvinster pa aktier och andra vardepapper som behandlas som aktier
(aktiefallan). En eventuell nettoforlust som inte kan utnyttjas det beskattningsar det uppkommer far rullas
vidare och kvittas mot framtida skattepliktiga kapitalvinster pa aktier och andra véardepapper som behandlas
som aktier, utan nagon tidsbegransning. Under vissa omstandigheter kan sadana kapitalforluster aven kvittas
mot kapitalvinster pa aktier som realiseras av ett annat bolag inom samma koncern, forutsatt att det foreligger
koncernbidragsratt mellan bolagen.

Om utlandsk kallskatt har tagits ut pa utdelningar och/eller kapitalvinster kan sadan kallskatt i vissa fall
avraknas mot svensk skatt pa kapitalinkomsten.

De sérskilda reglerna om uppskovsgrundande andelsbyten bor inte vara tillampliga, eftersom aktiedgarna i
CoinShares inte kommer att erhalla aktier i det forvarvande bolaget, Odysseus (Cayman) Limited, som
vederlag for sina aktier i CoinShares enligt villkoren i Erbjudandet. Vidare bor det forvarvande bolaget inte
utgora en utlandsk juridisk person i den mening som avses i inkomstskattelagen, eftersom det har hemvist pa
Caymanoarna och darmed inte ar foremal for en beskattning som ar jamforbar med den som galler for ett
svenskt aktiebolag.
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Aktiedgare som &r begransat skattskyldiga i Sverige

Aktiedgare som &r begrdnsat skattskyldiga i Sverige och vars aktieinnehav inte ar hanforligt till ett fast
driftstalle i Sverige bor i allmanhet inte vara foremal for svensk kapitalvinstbeskattning vid avyttring av aktier
i samband med Erbjudandet. Sadana aktiedgare kan dock vara foremal for beskattning i sitt hemvistland.

Enligt en sarskild skatteregel kan individer som &r begréansat skattskyldiga i Sverige anda bli foremal for svensk
beskattning pa kapitalvinster vid avyttring av aktier om de har varit obegransat skattskyldiga i Sverige eller
haft stadigvarande vistelse i Sverige nagon gang under avyttringsaret eller under de tio foregaende
kalenderaren. Regeln ar aven tillamplig pa aktier i utlandska juridiska personer i den man aktierna har
forvérvats nar personen var obegrénsat skattskyldig i Sverige. Tillampningen av denna regel kan begransas av
tillampliga dubbelbeskattningsavtal mellan Sverige och andra lander.

BESKATTNING AV UTDELNINGAR OCH KAPITALVINSTER AVSEENDE INNEHAV AV
AKTIER | ODYSSEUS HOLDING

Aktiedgare som ar obegransat skattskyldiga i Sverige

Individer

For individer som &r obegransat skattskyldiga i Sverige beskattas utdelningar pa noterade aktier och
kapitalvinster som inkomst av kapital med en skattesats om 30 procent.

Kapitalvinsten eller kapitalforlusten beraknas som skillnaden mellan erhallet vederlag, efter avdrag for
eventuella forséljningskostnader, och aktiernas anskaffningsutgift. Anskaffningsutgiften for samtliga aktier av
samma slag och sort bestdms kollektivt enligt genomsnittsmetoden. Alternativt kan aktiedgare valja att tillampa
schablonmetoden, enligt vilken anskaffningsutgiften for noterade aktier anses uppga till 20 procent av erhallet
vederlag, efter avdrag for forsaljningskostnader. Kapitalvinster beskattas som inkomst av kapital med en
skattesats om 30 procent.

Kapitalforluster pa noterade aktier och andra noterade vardepapper som behandlas som aktier vid svensk
beskattning far fullt ut kvittas mot skattepliktiga kapitalvinster pd noterade aktier och andra noterade
vardepapper som behandlas som aktier vid svensk beskattning (med undantag for kapitalvinster pa andelar i
vardepappersfonder eller hedgefonder som investerar uteslutande i svenska fordringar (rantefonder)), samt mot
kapitalvinster pa onoterade aktier i svenska aktiebolag och utlandska juridiska personer, forutsatt att sadana
vinster realiseras under samma beskattningsar. Upp till 70 procent av kapitalforluster pa noterade aktier som
inte kan kvittas pa detta sétt ar avdragsgilla mot annan kapitalinkomst. Om det uppkommer ett underskott i
inkomstslaget kapital medges en skattereduktion mot kommunal och statlig inkomstskatt samt mot
fastighetsskatt och kommunala fastighetsavgifter. Skattereduktionen uppgar till 30 procent av underskottet i
inkomstslaget kapital upp till SEK 100 000 och 21 procent av 6verskjutande belopp. Ett sadant underskott av
kapital far inte rullas vidare till efterfoljande beskattningsar.

Om utlandsk kallskatt har tagits ut pa utdelningar och/eller kapitalvinster kan sadan kallskatt i vissa fall
avraknas mot svensk skatt pa kapitalinkomsten.

Aktiebolag

For aktiebolag beskattas all inkomst, inklusive skattepliktiga utdelningar och skattepliktiga kapitalvinster, i
inkomstslaget naringsverksamhet med en skattesats om 20,6 procent. Kapitalvinster och kapitalforluster
beréknas pa samma satt som beskrivits ovan for individer.

Avdragsgilla kapitalforluster pa aktier och andra véardepapper som behandlas som aktier vid svensk beskattning
far endast kvittas mot skattepliktiga kapitalvinster pa aktier och andra vardepapper som behandlas som aktier
(aktiefallan). En eventuell nettoforlust som inte kan utnyttjas det beskattningsar det uppkommer far rullas
vidare och kvittas mot framtida skattepliktiga kapitalvinster pa aktier och andra véardepapper som behandlas
som aktier, utan nagon tidsbegransning. Under vissa omstandigheter kan sadana kapitalforluster aven kvittas
mot kapitalvinster pa aktier som realiseras av ett annat bolag inom samma koncern, forutsatt att det foreligger
koncernbidragsratt mellan bolagen.
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Om utlandsk kallskatt har tagits ut pa utdelningar och/eller kapitalvinster kan sadan kallskatt i vissa fall
avraknas mot svensk skatt pa kapitalinkomsten.

Aktieagare som ar begransat skattskyldiga i Sverige
Privatpersoner och aktiebolag

Aktiedgare som &r begransat skattskyldiga i Sverige och vars aktieinnehav inte ar hanforligt till ett fast
driftstalle i Sverige ar i allmanhet inte foremal for svensk kapitalvinstbeskattning vid avyttring av aktier i
Odysseus Holding. Sadana aktieagare kan dock vara foremal for beskattning i sitt hemvistland.

Enligt en sarskild skatteregel kan privatpersoner anda bli féremal for svensk beskattning om de har varit
skatterattsligt hemmahorande i Sverige eller haft stadigvarande vistelse i Sverige ndgon gang under
avyttringsaret eller under de tio féregaende kalenderaren. Vid tillampningen av denna regel ska aktier som har
ersatts av andra aktier anses ha forvarvats vid samma tidpunkt som den ursprungliga anskaffningen.
Tillampningen av regeln kan begransas av tillampliga skatteavtal mellan Sverige och andra l&ander.
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Avtal mellan CoinShares och
Odysseus Holdings med anledning av
Transaktionen

Féljande avtal bilaggs till denna erbjudandehandling:
Business Combination Agreement
Sponsor Support Agreement

Lock up Agreement
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Adresser

COINSHARES INTERNATIONAL LIMITED
2 Hill Street

St Helier, Jersey JE2 4UA

Kanal6arna

ODYSSEUS HOLDINGS LIMITED
2 Hill Street

St Helier, Jersey JE2 4UA

Kanal6arna

VINE HILL CAPITAL INVESTMENT CORP.
500 E. Broward Blvd., Suite 900

Fort Lauderdale

USA

STIFEL AND KEEFE, BRUYETTE & WOODS (KBW)
26, avenue des Champs Elysées

75008 Paris

Frankrike

ADVOKATFIRMAN HAMMARSKIOLD

Jakobsgatan 6
111 52 Stockholm
Sverige

APPLEBY GLOBAL GROUP LLC
13-14 Esplanade

St Helier, JE1 1BD

Kanal6arna

CAREY OLSEN JERSEY LLP
47 Esplanade

St Helier, Jersey JE1 0BD
Kanaldarna

LATHAM & WATKINS LLP
811 Main Street, Suite 3700
Houston, TX 77002

USA
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PAUL HASTINGS LLP
200 Park Avenue

New York, NY 10166
USA

WHITE & CASE ADVOKAT AB
Biblioteksgatan 12

114 85 Stockholm

Sverige

WHITE & CASE LLP
5 Old Broad Street
London EC2N 1DW
Storbritannien

1221 Avenue of the Americas
New York, NY 10020
USA

609 Main Street, Suite 2900 |
Houston, TX 77002
USA
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Confidential
Execution Version

Dated September 8, 2025

BUSINESS COMBINATION AGREEMENT

between

Vine Hill Capital Investment Corp.,
Odysseus Holdings Limited,
Odysseus (Cayman) Limited,

and

CoinShares International Limited
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BUSINESS COMBINATION AGREEMENT

THIS BUSINESS COMBINATION AGREEMENT is made and entered into as of September 8,
2025 (this “Agreement”), by and among Vine Hill Capital Investment Corp., a Cayman Islands exempted
company (“SPAC™), CoinShares International Limited, a public company limited by shares organized under
the laws of the Bailiwick of Jersey, Channel Islands (the “Company”), Odysseus Holdings Limited, a
private company limited by shares organized under the laws of the Bailiwick of Jersey, Channel Islands
(“Holdco™) and Odysseus (Cayman) Limited, a Cayman Islands exempted company and a wholly owned
subsidiary of Holdco (“SPAC Merger Sub”). Each of SPAC, Holdco, SPAC Merger Sub and the Company
will individually be referred to herein as a “Party” and, collectively, as the “Parties”.

RECITALS

WHEREAS, (i) SPAC is a blank check company incorporated as a Cayman Islands exempted
company for the purpose of effecting a merger, share exchange, asset acquisition, share purchase,
reorganization or similar business combination with one (1) or more businesses or entities, (ii) Holdco is a
newly formed company that was formed by Nominee for the purpose of consummating the Transactions,
and (iii) SPAC Merger Sub is a newly formed, wholly-owned, direct subsidiary of Holdco that was formed
for the purposes of consummating the Transactions;

WHEREAS, the Parties intend to effect the Mergers upon the terms and conditions set forth in this
Agreement whereby (i) at least one (1) day prior to the Closing Date, SPAC shall be merged with and into
SPAC Merger Sub, which has elected on IRS Form 8832 to be treated as an entity disregarded as separate
from Holdco under Treasury Regulations Section 301.7701-3, effective as of its date of incorporation (the
“SPAC Merger™), with SPAC Merger Sub as the surviving entity of such merger (SPAC Merger Sub, in its
capacity as the surviving entity of the SPAC Merger, is sometimes referred to herein as the “SPAC
Surviving Company™) with the shareholders of the SPAC as of prior to the SPAC Effective Time receiving
Holdco Ordinary Shares as SPAC Merger Consideration, (ii) after the SPAC Merger, on the Closing Date,
SPAC Merger Sub shall acquire the Company by way of a court sanctioned scheme of arrangement under
Jersey law (including Jersey Companies Law) pursuant to which all the shares in the Company will be
exchanged for voting shares in Holdco, with SPAC Merger Sub being the direct sole shareholder of the
Company (the “Scheme of Arrangement” and, together with the SPAC Merger, the “Mergers”), (iii) the
Company shall elect on IRS Form 8832 to be treated as an entity disregarded as separate from its owner
under Treasury Regulations Section 301.7701-3, effective as of the day immediately after the Closing Date
(the “Company CTB”), and (iv) after the Mergers, the SPAC Surviving Company shall distribute any
remaining cash in the Trust Account to Holdco and shall be liquidated (the “Liquidation”);

WHEREAS, the board of directors of SPAC (the “SPAC Board”) has unanimously (i) determined
that the Mergers are in the best interests of SPAC, (ii) approved the execution, delivery and performance
of this Agreement, the other Transaction Agreements to which SPAC is or will be a party, and approved
the Mergers and the other Transactions, and (iii) determined to recommend that the shareholders of SPAC
(the “SPAC Shareholders™) vote to approve the SPAC Shareholder Matters and such other actions as
contemplated by this Agreement (the “SPAC Recommendation”);

WHEREAS, the board of directors of the Company (the “Company Board”) has (i) determined that
the Mergers and the other Transactions are fair to, and in the best interests of, the Company and its
shareholders and declared it advisable to enter into this Agreement, (ii) approved the execution, delivery
and performance of this Agreement, and the Transaction Agreements to which the Company is or will be a
party, and approved the Scheme of Arrangement and the other Transactions to which the Company is a
party, and (iii) determined to recommend that the shareholders of the Company (the “Company
Shareholders™) vote to approve the Scheme of Arrangement and the other Transactions to which the
Company is a party and such other actions as contemplated by this Agreement or that should be approved




by the Company Shareholders in the context of, or in connection with, the Transactions (the “Company
Shareholder Matters”);

WHEREAS, the Holdco Board has approved the execution, delivery and performance of this
Agreement, the other Transaction Agreements to which Holdco is or will be a party, and the consummation
of the Transactions, including the SPAC Merger by SPAC Merger Sub and the Scheme of Arrangement;

WHEREAS, the board of directors of SPAC Merger Sub has unanimously (i) approved the
execution, delivery and performance of this Agreement and the other Transaction Agreements to which
SPAC Merger Sub is or will be a party, and approved the consummation of the Transactions thereunder,
and (ii) determined to recommend the approval and adoption of this Agreement, and the consummation of
the Transactions, including the SPAC Merger and the Scheme of Arrangement, by Holdco, as the sole
shareholder of SPAC Merger Sub;

WHEREAS, a majority in number representing 3/4ths of the voting rights of the members or a class
of the members of the Company present and voting either in person or by proxy at a court ordered meeting
in connection with the Scheme of Arrangement will have approved the Scheme of Arrangement and the
execution, delivery and performance of this Agreement and the consummation of the Transactions subject
to sanction by the Royal Court of Jersey;

WHEREAS, Holdco, as the sole shareholder of SPAC Merger Sub, will approve by written
resolution the execution, delivery and performance of this Agreement, the SPAC Plan of Merger and the
other Transaction Agreements to which SPAC Merger Sub is or will be a party, and the consummation of
the Transactions, including the SPAC Merger and the Scheme of Arrangement (the “SPAC Merger Sub
Shareholder Approval®);

WHEREAS, for U.S. federal, and applicable state and local, income tax purposes, it is intended
that (i) the SPAC Class B Share Conversion shall be treated as a “reorganization” within the meaning of
Section 368(a)(1)(E) of the Code; (ii) the SPAC Merger shall be treated as a “reorganization” described in
Section 368(a)(1)(F) of the Code; (iii) the Scheme of Arrangement, taken together with the Company CTB,
shall be treated as a “reorganization” described in Section 368(a) of the Code; and (iv) the Liquidation
shall be disregarded (clauses (i) through (iv), the “Intended U.S. Tax Treatment”);

WHEREAS, this Agreement is intended to be, and is hereby adopted as, a “plan of reorganization”
within the meaning of Sections 354, 361 and 368 of the Code and Treasury Regulations Sections 1.368-
2(g) and 1.368-3(a);

WHEREAS, as a condition to the willingness of, and an inducement to each of, SPAC and the
Company to enter into this Agreement, contemporaneously with the execution and delivery of this
Agreement, the Company and certain Company Shareholders are each entering into a voting support
agreement, in substantially the form of Exhibit A attached hereto (the “Shareholder Support Agreement”),
providing that, among other things, such Company Shareholders will (i) take all actions necessary to
consummate the Transactions, (ii) vote in favor of the Transactions and any related actions and against any
other transaction, and (iii) agree not to transfer or redeem any Company Shares prior to the Closing, subject
to customary exceptions contained therein;

WHEREAS, as a condition to the willingness of, and an inducement to the Company to enter into
this Agreement, contemporaneously with the execution and delivery of this Agreement, the Company,
SPAC, SPAC Sponsor and certain other SPAC Shareholders are entering into a sponsor support agreement,
in substantially the form of Exhibit B attached hereto (the “Sponsor Support Agreement™), providing that,
among other things, SPAC Sponsor will (i) take all actions necessary to consummate the Transactions, (ii)
vote in favor of the Transactions and any related actions and against any other transaction, (iii) agree not to
transfer or redeem any SPAC Shares or withdraw, modify, amend, alter or change, in any manner that is




adverse to the Company, its approval and recommendation to the SPAC Shareholders with respect to the
Transactions, and (iv) waive certain anti-dilution provisions;

WHEREAS, SPAC, SPAC Sponsor and certain other parties entered into that certain Registration
Rights Agreement, dated as of September 5, 2024 (the “QOriginal Registration Rights Agreement”), and, in
connection with the Transactions and concurrently with the Closing, Holdco, SPAC Sponsor, SPAC’s
officers and independent directors and certain Company Shareholders will amend and restate the Original
Registration Rights Agreement in substantially the form attached hereto as Exhibit C (the “A&R
Registration Rights Agreement”), providing that, among other things, such Company Shareholders, SPAC
Sponsor, and SPAC’s officers and independent directors and their respective transferees will receive certain
demand registration rights, and “piggy-back” registration rights with respect to any underwritten offerings
by the other and by Holdco (subject to the limitations and other provisions contained therein);

WHEREAS, contemporaneously with execution of this Agreement, SPAC Sponsor will agree to
the Private Placement Warrant Cancellation;

WHEREAS, (i) contemporaneously with the execution of, and as a condition and inducement to
each of Holdco, the Company and SPAC to enter into this Agreement, the Company has entered into a
subscription agreement (the “Committed PIPE Financing Agreement”) with an investor pursuant to which
(A) such investor has agreed, subject to the terms and conditions set forth therein, to subscribe for and
purchase, at the Closing, 5,000,000 Company Shares at $10.00 per share, for an aggregate cash amount of
$50,000,000 and (B) the Company has agreed, subject to such investor’s compliance with its obligations
under the Committed PIPE Financing Agreement, to issue to such investor 1,666,667 Company Shares at
the Closing (clauses (A) and (B) together, the “Committed PIPE Investment”) and (ii) prior to the Closing,
the Company and/or SPAC may enter into Additional PIPE Investment Agreements with certain investors,
pursuant to which such investors shall agree to purchase convertible debt, equity or equity-linked
instruments in the Company (collectively, the “Additional PIPE Investment,” and together with the
Committed PIPE Investment, the “PIPE Investment” and the Company Shares issued in the PIPE
Investment, the “PIPE Shares™); and

WHEREAS, as a condition to the willingness of, and an inducement to each of, SPAC and the
Company to enter into this Agreement, contemporaneously with the execution and delivery of this
Agreement (i) the Company Lock-Up Equity Holders, and (ii) SPAC Sponsor and the other holders of
SPAC Class B Shares, will enter into a lock-up agreement in substantially the form of Exhibit D attached
hereto (the “Lock-Up Agreement”).

NOW, THEREFORE, in consideration of the covenants, promises and representations set forth
herein, and for other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the Parties agree as follows:

ARTICLE I
DEFINITIONS

Section 1.01  Defined Terms. For purposes of this Agreement, the following capitalized terms
have the following meanings:

“Act of the Court” is defined in Section 2.04(a).
“Acquisition Effective Time” is defined in Section 2.04(c).
“Additional PIPE Investment Agreements” is defined in Section 8.21(a).

“Additional PIPE Investment” is defined in the Recitals hereto.




“Additional SPAC SEC Reports” is defined in Section 5.06(a).

“Affiliate” shall mean, as applied to any Person, any other Person directly or indirectly controlling,
controlled by or under direct or indirect common control with, such Person. For purposes of this definition,
“control” (including with correlative meanings, the terms “controlling,” “controlled by” and “under
common control with”), as applied to any Person, shall mean the possession, directly or indirectly, of the
power to direct or cause the direction of the management and policies of such Person, whether through the
ownership of voting securities, by contract or otherwise.

“Agreement” is defined in the Preamble hereto.

“Anti-Corruption Laws” is defined in Section 4.23.

“Antitrust Laws” shall mean any applicable Legal Requirements of any Governmental Entity
regarding matters of anti-competition, restrictive trade practices or foreign investment.

“Approvals” is defined in Section 4.06.
“Audited Financial Statements” is defined in Section 4.07(a).
“Authorization Notice” is defined in in Section 3.01(h).

“Business Day” shall mean any day other than a Friday, a Saturday, a Sunday or other day on which
commercial banks in New York, New York, the Bailiwick of Jersey or the Cayman Islands are authorized
or required by Legal Requirements to close.

“Cayman Companies Act” shall mean the Companies Act (As Revised) of the Cayman Islands.

“Cayman Registrar” shall mean the Registrar of Companies of the Cayman Islands.

“Certifications” is defined in Section 5.06(a).
“Change in Recommendation” is defined in Section 8.01(b).

“Closing” is defined in Section 2.03.
“Closing Date” is defined in Section 2.03.
“Code” shall mean the U.S. Internal Revenue Code of 1986, as amended.

“Committed PIPE Financing Agreement” is defined in the Recitals hereto.

“Committed PIPE Investment” is defined in the Recitals hereto.

“Communications Plan” is defined in Section 8.06(b).

“Companies Reqistrar” is defined in Section 2.04.

“Company” is defined in the Preamble hereto.
“Company Board” is defined in the Recitals hereto.

“Company Business Combination” is defined in Section 8.12(a).

“Company CTB” is defined in the Recitals hereto.

“Company D&O Indemnified Party” is defined in Section 8.14(a)(i).




“Company D&O Tail” is defined in Section 8.14(a)(ii).

“Company Disclosure Letter” is defined in the Preamble to Article V.

“Company Filing Fees” is defined in Section 8.01(d).

“Company Group” is defined in Section 12.16(b).

“Company Intellectual Property” shall mean all Intellectual Property that is owned, purported to be
owned by, or in-licensed to the Company, or used or held for use by the Company in the conduct of the
Company’s business as now conducted.

“Company Interested Party Transaction” is defined in Section 4.20(a).

“Company IT Systems” shall mean all computer systems, hardware, servers, networks, data
communication lines, and other tangible information technology and telecommunications equipment and
assets, in each case, owned, leased, or licensed by any of the Group Companies and used in the conduct of
their business.

“Company Leased Properties” is defined in Section 4.13(b).

“Company Lock-Up Equity Holders” shall mean holders of the Company Shares issued and
outstanding immediately prior to the Acquisition Effective Time who sign the Lock-Up Agreement.

“Company Material Adverse Effect” shall mean any state of facts, change, circumstance,
occurrence, event or effect (collectively, an “Effect”), that, individually or in the aggregate, has had, or
would reasonably be expected to have, a materially adverse effect on (a) the business, assets, financial
condition or results of operations of the Group Companies, taken as a whole; or (b) the ability of the
Company or Holdco, as applicable, to perform its obligations under this Agreement or to consummate the
Transactions; provided, however, that in no event will any of the following (or the effect of any of the
following), alone or in combination, be taken into account in determining whether a Company Material
Adverse Effect on or in respect of the Group Companies or Holdco, as applicable, has occurred: (i) acts of
war, sabotage, civil unrest, cyberterrorism or terrorism, or changes in global, national, regional, state or
local political or social conditions (including the outbreak of war or acts of terrorism, or the escalation of
any conflict, including the current conflicts between (A) the Russian Federation and Ukraine and
(B) Israel and Palestine, or any change, escalation or worsening thereof); (ii) earthquakes, hurricanes,
tornados, pandemics or other natural or man-made disasters and other force majeure events; (iii) any Effect
attributable to the public announcement, execution, pendency, negotiation or consummation of the
Transactions (including the impact thereof on relationships with customers, suppliers, employees or
Governmental Entities) (provided that this clause (iii) shall not apply to any representation or warranty set
forth in Section 4.05); (iv) changes or proposed changes in applicable Legal Requirements, regulations or
interpretations thereof or decisions by courts or any Governmental Entity after the date of this Agreement;
(v) changes in IFRS (or any interpretation thereof) after the date of this Agreement; (vi) any downturn in
general economic conditions, including changes in the credit, debt, securities, financial or capital markets
(including changes in interest or exchange rates, prices of any security or market index or commodity or
any disruption of such markets); (vii) Effects generally affecting the industries and markets in which the
Group Companies operate; (viii) any action taken, or failure to take action, or such other Effects, in each
case, which SPAC Sponsor or SPAC has requested or directed in writing, (ix) any failure to meet any
projections, forecasts, guidance, estimates or financial or operating predictions of revenue, earnings, cash
flow or cash position, provided that this clause (ix) shall not prevent a determination that the underlying
facts and circumstances resulting in such failure has resulted in a Company Material Adverse Effect; or
(x) any actions required to be taken, or required not to be taken, pursuant to the terms of this Agreement;
provided, however, that if any Effect related to clauses (i), (ii), (iv), (v), (vi)or (vii)above




disproportionately and adversely affect the business, assets, financial condition or results of operations of
the Group Companies, taken as a whole, relative to similarly situated companies in the industries in which
the Group Companies conduct their operations, then such impact shall be taken into account in determining
whether a Company Material Adverse Effect has occurred.

“Company Material Contract” is defined in Section 4.18(a).
“Company Option” is defined in Section 3.03(a).

“Company Option Plan” shall mean any equity incentive plan of the Company or an Affiliate
pursuant to which the Company or an Affiliate has granted any stock options or other equity awards with
respect to the Company Shares, including any plan under which awards were assumed by the Company in
connection with a merger or acquisition.

“Company Option Holder(s)” is defined in Section 3.03(a).

“Company Privileged Communications” is defined in Section 12.16(b).

“Company Real Property Leases” is defined in Section 4.13(b).
“Company Registered Intellectual Property” is defined in Section 4.16(a).

“Company Securityholder Allocations” shall mean, (a) with respect to each holder of Company
Shares (other than the PIPE Shares), the aggregate Per Company Share Scheme of Arrangement
Consideration allocable to such holder, and (b) with respect to each holder of one (1) or more Company
Options, the amount of cash and Converted Options to which such holder is entitled pursuant to the terms
of this Agreement and (c) with respect to each holder of PIPE Shares, the aggregate Per PIPE Share Scheme
of Arrangement Consideration.

“Company Shareholder Approval” shall mean the affirmative vote of the holders of Company
Shares constituting the “Requisite Majority” approving the entrance into and performance of the Company
Shareholder Matters.

“Company Shareholder Matters” is defined in the Recitals hereto.

“Company Shareholders” is defined in the Recitals hereto.

“Company Shareholders Meetings” is defined in Section 8.02.

“Company Shares” shall mean the ordinary shares of the Company, with par value £0.000495 per

share.

“Company Subsidiaries” is defined in Section 4.02(a).

“Company Transaction Expenses” shall mean, except as otherwise set forth in this Agreement, all
reasonable and documented third-party, out-of-pocket fees and expenses incurred in connection with, or
otherwise related to, the Transactions, the negotiation and preparation of this Agreement and the other
Transaction Agreements and the performance and compliance with this Agreement and the other
Transaction Agreements and conditions contained herein and therein, including the fees, expenses and
disbursements of legal counsel, reserves evaluators, auditors and accountants, due diligence expenses,
advisory and consulting fees (including financial advisors) and expenses, and other third-party fees, in each
case, of the Company and its Subsidiaries, and any and all filing fees payable by the Company or any of its
Subsidiaries to Governmental Entities in connection with the Transactions.

“Company Treasury Shares” is defined in Section 3.02(a).




“Confidentiality Agreement” shall mean that certain Non-Disclosure Agreement, dated March 18,
2025, by and between SPAC and the Company, as amended and joined from time to time.

“Contract” shall mean any written, legally binding contract, subcontract, agreement, indenture,
note, bond, loan or credit agreement, instrument, lease, mortgage, deed of trust, license, sublicense,
commitment, power of attorney, guaranty or other commitment, in each case, as amended and supplemented
from time to time and including all schedules, annexes and exhibits thereto.

“Converted Option” is defined in Section 3.03(a).

“Customs & International Trade Authorizations” shall mean any and all licenses, license
exceptions, notification requirements, registrations and approvals required pursuant to the Customs &
International Trade Laws for the lawful export, deemed export, re-export, deemed re-export transfer or
import of goods, software, technology, technical data and services.

“Customs & International Trade Laws” shall mean any applicable laws, regulations, orders,
directives, and restrictive measures relating to export, import, re-export and transfer of products, software,
data, services and technologies imposed, administered or enforced from time to time by any Governmental
Entity, including, (a) the United States (including the US Departments of Commerce (Bureau of Industry
and Security), Homeland Security (Customs and Border Protection), and State (Directorate of Defense
Trade Controls)), (b) the United Nations Security Council, (c) the European Union or any of its Member
States, and (d) the United Kingdom.

“Deferred Underwriting Fees” shall mean any underwriting fees, commissions, discount or other
form of compensation paid or payable to the underwriters of SPAC’s initial public offering in connection
with the completion of any of the Transactions.

“Effective Times” is defined in Section 2.04(b).

“Employee Benefit Plan” shall mean each “employee benefit plan” (within the meaning of
Section 3(3) of ERISA) and each other retirement, supplemental retirement, deferred compensation, bonus,
incentive compensation, stock purchase, employee stock ownership, equity-based, phantom-equity, profit-
sharing, severance, termination protection, change in control, retention, employee loan, retiree medical or
life insurance, educational, employee assistance, fringe benefit and any other employee benefit plan, policy,
agreement, program or arrangement or employment agreement, whether or not subject to ERISA, whether
formal or informal, oral or written, which any Group Company sponsors or maintains for the benefit of its
current or former employees, officers, or individuals who provide services and are compensated as
individual independent contractors or directors, or with respect to which any Group Company has or could
have any direct or indirect liability (contingent or otherwise).

“Equity Exchange Ratio” shall mean the quotient obtained by dividing (a) the Equity Value Per
Share by (b) $10.00.

“Equity Value” shall mean an amount equal to $1,200,000,000 plus the aggregate amount of the
Company Filing Fees.

“Equity Value Per Share” shall mean an amount equal to (a) the Equity Value divided by (b) the
number of Fully Diluted Company Equity Securities.

“ERISA Affiliate” shall mean any trade or business (whether or not incorporated) that, together
with the Company or any of its subsidiaries is treated as a single employer under Section 414 of the Code.

“Exchange Act” shall mean the United States Securities Exchange Act of 1934, as amended, and
the rules and regulations promulgated thereunder.



“Expense Cap” shall mean, with respect to the SPAC Transaction Expenses, $4,000,000; provided,
that, the Company may approve in writing in its sole discretion to increase the Expense Cap in which case
the Expense Cap shall be deemed to be such increased amount; provided, that the Expense Cap shall be
calculated without including any Deferred Underwriting Fees or placement agent fees payable in connection
with the PIPE Investment.

“Financial Advisor” shall mean Stifel, Nicolaus & Company, Incorporated and its affiliates, as
financial advisor to the Company and placement agent.

“Financial Services Law” shall mean any law administered by a financial services regulatory
agency with jurisdiction over the Parties and/or their products.

“Financial Statements” is defined in Section 4.07(a).
“Foreign Plan” is defined in Section 4.11(1).

“Fraud” shall mean, with respect to any Person, actual and intentional fraud by such Person,
applying the common law of the State of New York; provided, that the term “Fraud” does not include the
doctrine of constructive or equitable fraud.

“Fully Diluted Company Equity Securities” shall mean (a) the Company Shares issued and
outstanding immediately prior to the Acquisition Effective Time (other than the PIPE Shares) and (b) the
Company Shares that, immediately prior to the Acquisition Effective Time, would be issued if the Company
Options, whether vested or unvested, were net settled by withholding Company Shares upon exercise.

“Fundamental Representations” shall mean: (a) in the case of the Company, the representations
and warranties contained in Section 4.01 (Organization and Qualification); Section 4.02 (Company
Subsidiaries); Section 4.03 (Capitalization of the Company); Section 4.04 (Authority Relative to this
Agreement); Section 4.05(a)(i) (No Conflict; Required Filings and Consents); and Section 4.15 (Brokers);
(b) in the case of Holdco and SPAC Merger Sub, the representations and warranties contained in Article VI
(Holdco and SPAC Merger Sub); (c) in the case of SPAC, the representations and warranties contained in
Section 5.01 (Organization and Qualification); Section 5.02 (Capitalization); Section 5.03 (Authority
Relative to this Agreement); Section 5.04 (No Conflict; Required Filings and Consents); and Section 5.18
(Brokers).

“Governing Documents” shall mean the legal documents by which any Person (other than an
individual) establishes its legal existence or which govern its internal affairs including, as applicable,
certificates of incorporation or formation, bylaws, memorandum and/or articles of association, limited
partnership agreements and limited liability company operating agreements.

“Governmental Entity” shall mean: (a) any federal, provincial, state, local, municipal, foreign,
national or international court, governmental commission, government or governmental authority,
department, regulatory or administrative agency, board, bureau, agency or instrumentality, tribunal,
arbitrator or arbitral body (public or private), or similar body; (b) any Person having regulatory authorities
under Legal Requirements; (c) any self-regulatory organization; or (d) any political subdivision of any of
the foregoing; for the avoidance of doubt, including any of the foregoing having jurisdiction over the
payment or reporting of any Tax or charged with the enforcement or collection of any Tax.

“Group Companies” shall mean the Company and all of its direct and indirect Subsidiaries.

“Group Company Software” shall mean all proprietary Software owned by any of the Group
Companies.

“Holdco” is defined in the Preamble hereto.



“Holdco A&R Memo and Articles” is defined in Section 2.06(a).

“Holdco Assumed Warrant Agreement” shall mean that warrant agreement that will govern the
Holdco Public Warrants from and after the Closing.

“Holdco Board” is defined in Section 3.04.
“Holdco Ordinary Shares” shall mean ordinary shares of Holdco, with no par value.

“Holdco Public Warrant” is defined in Section 3.01(h).

“HSR Act” shall mean the Hart-Scott-Rodino Antitrust Improvements Act of 1976 and the rules
and regulations promulgated thereunder.

“IFRS” is defined in Section 4.07(a).

“Inbound License” is defined in Section 4.18(a)(xiii).

“Incentive Equity Plan” is defined in Section 8.18.

“Indebtedness” shall mean all of the following: (a) any indebtedness for borrowed money; (b) any
obligations evidenced by bonds, debentures, notes or other similar instruments; (c) any obligations to pay
the deferred purchase price of property, stock or services including any earn-out payments; (d) any
obligations as lessee under capitalized leases; (e) any obligations, contingent or otherwise, under
acceptance, letters of credit or similar facilities to the extent drawn; (f) any guaranty of any of the foregoing;
(9) any accrued interest, fees and charges in respect of any of the foregoing; and (h) any prepayment
premiums and penalties actually due and payable, and any other fees, expenses, indemnities and other
amounts actually payable as a result of the prepayment or discharge of any of the foregoing.

“Insider” is defined in Section 4.20(a).

“Insurance Policies” is defined in Section 4.19.

“Intellectual Property” shall mean all rights in or to intellectual property throughout the world,
whether registered or unregistered, including: (a) all inventions (whether patentable or unpatentable and
whether or not reduced to practice), and improvements thereto, and all patents and patent applications;
(b) copyrights and original works of authorship or other copyrightable subject matter, including literary
works, pictorial and graphic works, and all rights (including “moral” rights) therein (collectively,
“Copyrights”); (c) trademarks, service marks, trade names, brand names, trade dress rights, logos, and other
source or business identifiers, together with the goodwill associated with any of the foregoing, along with
all applications, registrations, renewals and extensions thereof (collectively, “Trademarks”); (d) Internet
domain names and social media accounts; (e) proprietary rights in Software; (f) trade secrets, confidential
and proprietary information; and (g) applications and registrations, and any renewals, extensions and
reversions, of the foregoing.

“Intended U.S. Tax Treatment” is defined in the Recitals hereto.

“Jersey Companies Law” shall mean the Companies (Jersey) Law 1991, as amended from time to
time.

“Knowledge” shall mean the actual knowledge or awareness as to a specified fact or event, of:
(a) with respect to the Company, Holdco and SPAC Merger Sub, the individuals listed on Schedule 1.02(a)
of the Company Disclosure Letter and (b) with respect to SPAC, the individuals listed on Schedule 1.02(b)
of the SPAC Disclosure Letter.




“Legal Proceeding” shall mean any action, suit, hearing, claim, charge, audit, lawsuit, litigation,
investigation (formal or informal), inquiry, arbitration or proceeding (in each case, whether civil, criminal
or administrative or at law or in equity) by or before a Governmental Entity.

“Legal Requirements” shall mean any federal, state, local, municipal, foreign or other law, statute,
constitution, treaty, principle of civil or common law, resolution, ordinance, code, edict, decree, rule,
regulation, ruling, injunction, judgment, Order, assessment, writ or other legal requirement, administrative
policy or guidance, or requirement issued, enacted, adopted, promulgated, implemented or otherwise put
into effect by or under the authority of any Governmental Entity.

“Lien” shall mean any mortgage, pledge, security interest, shared interest, encumbrance, lien,
license, grant, restriction or charge of any kind (including, any conditional sale or other title retention
agreement or lease in the nature thereof, any agreement to give any security interest and any restriction
relating to use, quiet enjoyment, voting, transfer, receipt of income or exercise of any other attribute of
ownership).

“Liquidation” is defined in the Recitals hereto.

“Listing Exchange” shall mean Nasdaq or the New York Stock Exchange.

“Lock-Up Agreement” is defined in the Recitals hereto.

“Material Customers” is defined in Section 4.18(a)(ii).

“Material Suppliers” is defined in Section 4.18(a)(ii).

“Mergers” is defined in the Recitals hereto.
“Nasdaq” shall mean The Nasdaqg Stock Market.
“Nominee” shall mean Jeri-Lea Brown.

“Nominee Holdco Shares” is defined in Section 3.04.

“OFAC” shall mean the Office of Foreign Assets Control of the U.S. Department of the Treasury.

“Open Source Software” shall mean any Software that is licensed or distributed as “free software”
(as defined by the Free Software Foundation) or as “open source software” or pursuant to any license
identified as an “open source license” by the Open Source Initiative (www.opensource.org/licenses) or
other license that substantially conforms to the Open Source Definition (opensource.org/osd).

“Order” shall mean any award, injunction, judgment, regulatory or supervisory mandate, order,
writ, decree or ruling entered, issued, made, or rendered by any Governmental Entity that possesses
competent jurisdiction.

“Ordinary Course of Business” means, with respect to the Company, such actions taken in the
ordinary course of its normal operations and consistent with its past practices.

“QOriginal Registration Rights Agreement” is defined in the Recitals hereto.

“Qutside Date” is defined in Section 10.01(b).

“Owned Intellectual Property” shall mean all Intellectual Property that is owned or purported to be
owned by any of the Group Companies.

“Parties” is defined in the Preamble hereto.
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“Party” is defined in the Preamble hereto.

“Payor” is defined in Section 3.09.

“PCAOB?” shall mean the Public Company Accounting Oversight Board.
“PCAOB Audited Financial Statements” is defined in Section 8.20.

“PCAOB Financial Statements” is defined in Section 8.20.

“Per Company Share Scheme of Arrangement Consideration” is defined in Section 3.02(b).

“Permitted Lien” shall mean (a) Liens for Taxes not yet due and payable or for Taxes that are being
contested in good faith by appropriate proceedings and in each case that are appropriately and sufficiently
reserved for on the Financial Statements in accordance with IFRS; (b) statutory and contractual Liens made
by or of landlords with respect to any Company Leased Property; (c) Liens of carriers, warehousemen,
mechanics, materialmen and repairmen incurred in the ordinary course and: (i) not yet delinquent; or
(ii) that are being contested in good faith through appropriate proceedings; (d) zoning, building, planning,
and other limitations and restrictions, including all rights of any Governmental Entity or other restrictions,
variances, covenants, rights of way, encumbrances, easements and other irregularities in title, to the extent
they do not, individually or in the aggregate, interfere in any material respect with the present use of or
occupancy of the affected Company Leased Property; (e) non-exclusive licenses of Intellectual Property
granted in the ordinary course of business; (f) purchase money Liens and Liens securing rental payments
in connection with capital lease obligations of any of the Group Companies; and (g) all exceptions,
restrictions, easements, imperfections of title, charges, rights-of-way and other Liens that do not materially
interfere with the present use or value of the assets of the Group Companies or the rights under the Company
Real Property Leases.

“Per PIPE Share Scheme of Arrangement Consideration” is defined in Section 3.02(b).

“Person” shall mean any individual, corporation (including any non-profit corporation), general
partnership, limited partnership, limited liability partnership, joint venture, estate, trust, company (including
any limited liability company or joint stock company), firm or other enterprise, association, organization,
entity or Governmental Entity.

“Personal Information” shall mean any definition for such term or for any similar terms (e.g.,
“personally identifiable information,” “protected health information,” or “PII””) provided by applicable
Legal Requirement.

“PH” is defined in Section 12.16(a).

“PIPE Investment” is defined in the Recitals hereto.

“PIPE Investment Agreements” shall mean, collectively, the Committed PIPE Financing
Agreement and the Additional PIPE Financing Agreements.

“PIPE Investors” shall mean the investors party to the PIPE Investment Agreements.
“PIPE Shares” is defined in the Recitals hereto.

“Private Placement Warrants” shall mean those warrants that (i) were purchased by the SPAC
Sponsor in a private placement that occurred simultaneously with the completion of the SPAC’s initial
public offering or (ii) were, or are after the date hereof, issued in connection with the conversion of working
capital loans made to SPAC by SPAC Sponsor, and are subject to the Warrant Agreement.
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“Private Placement Warrant Cancellation” is defined in Section 3.01(b).

“Proxy Clearance Date” is defined in Section 8.01(a)(i).

“Proxy Statement” is defined in Section 8.01(a)(i).

“Public Warrants” shall mean those warrants that were part of the units issued as part of the SPAC’s
IPO and are subject to the Warrant Agreement.

“Reference Date” shall mean March 8, 2024.

“Regqistration Rights Agreement” is defined in the Recitals hereto.

“Reqistration Shares” is defined in Section 8.01(a)(i).

“Regqistration Statement” is defined in Section 8.01(a)(i).

“Related Parties” shall mean, with respect to a Person, such Person’s former, current and future
direct or indirect equityholders, controlling Persons, shareholders, optionholders, members, general or
limited partners, Affiliates, Representatives, and each of their respective successors and assigns.

“Representatives” of a Person shall mean such Person’s employees, officers, directors, managers,
consultants, attorneys, accountants, advisors, agents and other representatives.

“Required SPAC Shareholder Approval” is defined in Section 9.01(a).

“Required SPAC Shareholder Matter” is defined in Section 8.01(a)(i).

“Requisite Majority” shall mean the votes required to obtain the Company Shareholder Approval
pursuant to the Company’s articles of association, as in effect as of the Company Shareholder Approval
date and the Jersey Companies Law.

“Sanctioned Country” shall mean, at any time, a country or territory which is itself the subject or
target of comprehensive Sanctions (including Crimea, Cuba, the so-called Donetsk People’s Republic, Iran,
the so-called Luhansk People’s Republic, North Korea and Syria).

“Sanctioned Person” shall mean any Person that is (i) the subject or target of Sanctions, including
any Person listed in any Sanctions-related list maintained by the United States (including the U.S.
Department of the Treasury’s Office of Foreign Assets Control (OFAC) or the U.S. Department of State),
the United Nations Security Council, the European Union, His Majesty’s Treasury of the United Kingdom,
Switzerland or any European Union member state; (ii) any Person located, organized, resident in or national
of a Sanctioned Country; or (iii) any Person fifty percent (50%) or more owned, directly or indirectly, or
otherwise controlled by or acting on behalf of any such Person or Persons described in the foregoing
clauses (i) and (ii).

“Sanctions” shall mean economic or financial sanctions or trade embargoes imposed, administered
or enforced from time to time by the U.S. government (including through OFAC, the U.S. Department of
Commerce or the U.S. Department of State), the United Nations Security Council, the European Union or
any European Union member state, His Majesty’s Treasury of the United Kingdom, Switzerland, the
Bailiwick of Jersey or as implemented under the laws of the Cayman Islands or extended to the Cayman
Islands by the Orders of His Majesty in Council.

“Scheme of Arrangement” is defined in the Recitals hereto.

“Scheme of Arrangement Consideration” shall mean (i) the aggregate number of Per Company
Share Scheme of Arrangement Consideration issuable upon the Acquisition Effective Time in consideration
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for the conversion of Company Shares (other than the PIPE Shares) pursuant to Section 3.02 plus (ii) the
aggregate Per PIPE Share Scheme of Arrangement Consideration issuable upon the Acquisition Effective
Time in consideration for the conversion of PIPE Shares.

“SEC” shall mean the United States Securities and Exchange Commission.

“Securities Act” shall mean the United States Securities Act of 1933, as amended, and the rules
and regulations promulgated thereunder.

“Shareholder Support Agreement” is defined in the Recitals hereto.

“Software” shall mean any and all (a) computer software, applications, and programs (whether in
source code, object code, human readable form or other form), including application programming
interfaces, mobile applications, user interfaces, firmware, development tools, templates, menus, buttons,
icons, and (b) documentation, including user manuals and training materials, related to any of the foregoing
or associated therewith.

“SPAC” is defined in the Preamble hereto.

“SPAC Board” is defined in the Recitals hereto.

“SPAC Business Combination” is defined in Section 8.12(b).
“SPAC Class A Shares” is defined in Section 5.02(a).

“SPAC Class B Share Conversion” is defined in Section 3.01(a).
“SPAC Class B Shares” is defined in_Section 5.02(a).

“SPAC D&O Indemnified Party” is defined in Section 8.14(b)(i).

“SPAC D&O Tail” is defined in Section 8.14(b)(ii).

“SPAC Disclosure Letter” is defined in the Preamble to Article V.

“SPAC Dissenting Shareholders” is defined in Section 3.01(h).
“SPAC Dissenting Shares” is defined in in Section 3.01(h).
“SPAC Effective Time” is defined in Section 2.04(b).

“SPAC Group” is defined in Section 12.16(a).

“SPAC Material Adverse Effect” shall mean any Effect, that, individually or in the aggregate, has
had, or would reasonably be expected to have, a materially adverse effect on (a) the business, assets,
financial condition or results of operations of SPAC; or (b) the ability of SPAC to perform its obligations
under this Agreement or to consummate the Transactions; provided, however, that in no event will any of
the following (or the effect of any of the following), alone or in combination, be taken into account in
determining whether a SPAC Material Adverse Effect on or in respect of SPAC, has occurred: (i) acts of
war, sabotage, civil unrest, cyberterrorism or terrorism, or changes in global, national, regional, state or
local political or social conditions (including the outbreak of war or acts of terrorism, or the escalation of
any conflict, including the current conflicts between (A) the Russian Federation and Ukraine and (B) Israel
and Palestine, or any change, escalation or worsening thereof); (ii) earthquakes, hurricanes, tornados,
pandemics or other natural or man-made disasters and other force majeure events; (iii) any Effect
attributable to the announcement, execution, pendency, negotiation or consummation of the Transactions
(including the impact thereof on relationships with customers, suppliers, employees or Governmental
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Entities); (iv) changes or proposed changes in applicable Legal Requirements, regulations or interpretations
thereof or decisions by courts or any Governmental Entity after the date of this Agreement; (v) changes in
U.S. GAAP (or any interpretation thereof) after the date of this Agreement; (vi) any downturn in general
economic conditions, including changes in the credit, debt, securities, financial or capital markets (including
changes in interest or exchange rates, prices of any security or market index or commodity or any disruption
of such markets); (vii) Effects generally affecting special purposes acquisition companies, including, but
not limited to, the extension of a special purpose acquisition company’s termination date; (viii) any action
taken, or failure to take action, or such other Effects, in each case, which the Company has requested or
directed in writing; (ix) any failure to meet any projections, forecasts, guidance, estimates or financial or
operating predictions of revenue, earnings, cash flow or cash position, provided that this clause (ix) shall
not prevent a determination that the underlying facts and circumstances resulting in such failure has resulted
in a SPAC Material Adverse Effect; or (x) any actions required to be taken, or required not to be taken,
pursuant to the terms of this Agreement; provided, however, that if any Effect related to clauses (i), (ii),
(iv), (v), (vi) or (vii) above disproportionately and adversely affect the business, assets, financial condition
or results of operations of SPAC, relative to similarly situated companies in the industries in which SPAC
conducts its operations, then such impact shall be taken into account in determining whether a SPAC
Material Adverse Effect has occurred.

“SPAC Merger” is defined in the Recitals hereto.
“SPAC Merger Consideration” is defined in Section 3.01(e).
“SPAC Merger Sub” is defined in the Preamble hereto.

“SPAC Merger Sub Shareholder Approval” is defined in the Recitals hereto.
“SPAC Plan of Merger” is defined in Section 2.04(a).

“SPAC Privileged Communications” is defined in Section 12.16(a).

“SPAC Recommendation” is defined the Recitals hereto.
“SPAC Redeeming Shares” is defined in Section 3.01(d).
“SPAC SEC Reports” is defined in Section 5.06(a).

“SPAC Shareholder Matters™ is defined in Section 8.01(a)(i).

“SPAC Shareholder Redemption” is defined in Section 8.01(a)(i).

“SPAC Shareholders” is defined the Recitals hereto.
“SPAC Shares” is defined in Section 5.02(a).

“SPAC Sponsor” shall mean Vine Hill Capital Sponsor | LLC, a Delaware limited liability
company.

“SPAC Surviving Company” is defined in the Recitals hereto.

“SPAC Transaction Expenses” shall mean all reasonable and documented out-of-pocket fees and
expenses of SPAC, including such fees and expenses incurred in connection with the Transactions, the
negotiation and preparation of this Agreement and the other Transaction Agreements and the performance
and compliance with this Agreement and the other Transaction Agreements and conditions contained herein
and therein, including the fees, expenses and disbursements of legal counsel, reserves evaluators, auditors
and accountants, due diligence expenses, advisory and consulting fees (including financial advisors and
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placement agents) and expenses, management compensation (including deferred salaries) and other third-
party fees and any Deferred Underwriting Fees, the cost of the SPAC D&O Tail, and any and all filing fees
payable by SPAC to Governmental Entities under the HSR Act or any other applicable Antitrust Laws in
connection with the Transactions; provided, that SPAC Transaction Expenses shall not include (A) initial
underwriting fees, commissions and other offering expenses in connection with the initial public offering
of SPAC (but may include Deferred Underwriting Fees), or (B) any costs, fees and expenses incurred in
connection with the investigation or pursuit of prospective business combinations other than the
Transactions.

“SPAC Transaction Expenses Cap Excess” is defined in Section 8.22.

“SPAC Unit Separation” is defined in Section 3.01(c).

“SPAC Units” shall mean the units sold by SPAC in its initial public offering, each consisting of
one (1) share of SPAC Class A Share and one-half of one (1/2) Public Warrant.

“SPAC Warrants” is defined in Section 5.02(a).

“Special Meeting” is defined in Section 8.01(b).
“Special Meeting Date” is defined in Section 8.01(b).
“Sponsor Forfeited Shares” is defined in Section 3.01(a).

“Sponsor Support Agreement” is defined in the Recitals hereto.

“Subsidiary” shall mean, with respect to any Person, any partnership, limited liability company,
corporation or other business entity of which: (a) if a corporation, a majority of the total voting power of
shares of capital stock entitled (without regard to the occurrence of any contingency) to vote in the election
of directors, managers, or trustees thereof is at the time owned or controlled, directly or indirectly, by that
Person or one (1) or more of the other Subsidiaries of that Person or a combination thereof; (b) if a
partnership, limited liability company or other business entity, a majority of the partnership or other similar
ownership interests thereof is at the time owned or controlled, directly or indirectly, by that Person or one
(1) or more Subsidiaries of that Person or a combination thereof; or (c) in any case, such Person controls
the management thereof.

“Tax” or “Taxes” shall mean any and all national, federal, state, provincial, local and other taxes,
including, gross receipts, income, capital gains, profits, license, sales, use, occupation, value added, ad
valorem, transfer, franchise, withholding, payroll, recapture, net worth, employment, excise, property,
assessments, stamp, environmental, registration, governmental charges, duties, levies and other similar
charges in the nature of a tax, in each case, imposed by a Governmental Entity, (whether disputed or not)
together with all interest, penalties, and additions imposed by a Governmental Entity with respect to (or in
lieu of) any such amounts.

“Tax Return” shall mean any return, declaration, report, claim for refund, statement, election, form,
information return, disclosure or other document filed, or required to be filed, with (or submitted to) any
Governmental Entity with respect to Taxes, including any schedule or attachment thereto and any
amendment thereof.

“Transaction Agreements” shall mean this Agreement, the Registration Rights Agreement, the
Holdco A&R Memo and Articles, the Shareholder Support Agreement, the Sponsor Support Agreement,
the PIPE Investment Agreements, the Lock-Up Agreement, the SPAC Plan of Merger and all the
agreements documents, instruments and certificates entered into in connection herewith or therewith and
any and all exhibits and schedules thereto.
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“Transactions” shall mean the transactions contemplated by this Agreement and the other
Transaction Agreements, including the Mergers.

“Transfer Agent” is defined in Section 3.06(a).
“Transfer Taxes” is defined in Section 8.15.

“Treasury Requlations” shall mean the regulations promulgated by the U.S. Department of the
Treasury pursuant to and in respect of provisions of the Code.

“Trust Account” is defined in Section 5.11(a).
“Trust Agreement” is defined in Section 5.11(a).

“Trust Termination Letter” is defined in Section 8.07.

“Trustee” shall mean Continental Stock Transfer & Trust Company, as trustee under the Trust
Agreement.

“U.S. GAAP” is defined in Section 5.06(a).

“USD Dividend” shall mean the dividend of GBP 20,000,000 declared by the Company on April
2, 2025 for the year ended December 31, 2024 and to be paid in installments, and which has been
subsequently re-denominated in USD on May 12, 2025 to USD 25,091,000 (using the closing rate at which
the Company Group's financial statements were converted) due to the change in the Company Group's
functional currency.

“Unaudited Financial Statements” is defined in Section 4.07(a).

“Unvested Company Options” is defined in Section 3.03(a).

“Vested Company Options” is defined in Section 3.03(a).

“W&C” is defined in Section 12.16(b).
“WARN Act” is defined in Section 4.12(f).

“Warrant Agreement” shall mean the Warrant Agreement, dated as of September 5, 2024, between
SPAC and Continental Stock Transfer & Trust Company, as warrant agent.

“Warrant Assumption Agreement” is defined in Section 8.19.

“Willful Breach” shall mean, with respect to any agreement, a party’s knowing and intentional
material breach of any of its representations or warranties as set forth in such agreement, or such party’s
material breach of any of its covenants or other agreements set forth in such agreement, which material
breach constitutes or is a consequence of, a purposeful act or failure to act by any such party with the actual
knowledge that the taking of such act or failure to take such act would cause a material breach of such
agreement.

“Written Objection” is defined in in Section 3.01(h).
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ARTICLE I
THE MERGERS

Section 2.01  SPAC Merger.

@) At the SPAC Effective Time, SPAC will be merged with and into SPAC Merger
Sub upon the terms and subject to the conditions set forth in this Agreement, the SPAC Plan of Merger and
in accordance with the applicable provisions of the Cayman Companies Act, whereupon the separate
corporate existence of SPAC will cease and SPAC Merger Sub will continue its existence under the Cayman
Companies Act as the SPAC Surviving Company.

(b) From and after the SPAC Effective Time, the SPAC Surviving Company will
possess all the rights, powers, privileges and franchises and be subject to all of the obligations, liabilities
and duties of SPAC and SPAC Merger Sub, all as provided under the applicable provisions of the Cayman
Companies Act.

Section 2.02  Scheme of Arrangement.

@) At the Acquisition Effective Time, the acquisition of the Company by SPAC
Merger Sub upon the terms and subject to the conditions set forth in this Agreement and in accordance with
the applicable provisions of the Jersey Companies Law will be effective following the delivery of the
relevant Act of the Royal Court of Jersey relating to the Scheme of Arrangement to the Companies
Registrar, whereupon the Company will continue its existence under the Jersey Companies Law as a
wholly-owned subsidiary of SPAC Merger Sub, on the terms and subject to the conditions set forth in this
Agreement.

Section 2.03  Closing. Unless this Agreement has been terminated pursuant to Article X, and
subject to the satisfaction or waiver of the conditions set forth in Article IX, subject to Section 2.04
regarding the applicable Effective Times, the consummation of the Transactions (the “Closing”) will occur
at a time and date to be specified in writing by the Company and SPAC, which will be no later than three
(3) Business Days after satisfaction or waiver of the conditions set forth in Article X (other than those
conditions that by their nature are to be satisfied at the Closing, but subject to the satisfaction or waiver of
each such conditions), or at such other time, date and place as SPAC and the Company may mutually agree
in writing. The date on which the Closing actually takes place is referred to as the “Closing Date”.

Section 2.04  Effective Times.

@) Upon the terms and subject to the conditions set forth in this Agreement, as soon
as practicable, but in any event, not later than the day prior to the Acquisition Effective Time, the Parties
will cause the SPAC Merger to be consummated by executing a plan of merger (the “SPAC Plan of
Merger”) and filing the SPAC Plan of Merger together with any other documents required to effect the
SPAC Merger pursuant to the Cayman Companies Act with the Cayman Registrar, in such form as required
by, and executed in accordance with the relevant provisions of, the Cayman Companies Act. As soon as
practicable after the determination of the date on which the Closing is to take place, each of the Company,
Holdco and SPAC Merger Sub shall, in coordination with each other, subject to the sanction of the Royal
Court of Jersey, deliver to the Jersey Registrar of Companies (the “Companies Registrar”) the relevant Act
of the Royal Court of Jersey sanctioning the Scheme of Arrangement (the “Act of the Court”) on the
proposed date of the Closing. On the Closing Date, the Companies Registrar shall be requested to issue a
certificate evidencing the registration of the Act of the Royal Court of Jersey relating to the Scheme of
Arrangement in accordance with Article 125 of the Jersey Companies Law.

(b) The SPAC Merger will become effective at such time as the SPAC Plan of Merger
is duly registered by the Cayman Registrar or at such later date or time as is agreed between the Company
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and SPAC and specified in the SPAC Plan of Merger pursuant to the Cayman Companies Act (such time
as the SPAC Merger becomes effective being the “SPAC Effective Time” and, together with the
Acquisition Effective Time, the “Effective Times”).

(c) The Scheme of Arrangement will become effective upon the delivery of the Act of
the Court sanctioning the Scheme of Arrangement to the Companies Registrar in accordance with Article
125 of the Jersey Companies Law (such time as the Scheme of Arrangement becomes effective being the
“Acquisition Effective Time”). The Parties shall take all necessary actions such that the Acquisition
Effective Time shall take place at least one (1) day after the SPAC Effective Time and, in any event, on the
Closing Date.

Section 2.05  Effect of Mergers. At the applicable Effective Times, the effect of the Mergers
will be as provided in this Agreement, the SPAC Plan of Merger, the applicable provisions of the Cayman
Companies Act, the Act of the Court and the applicable provisions of the Jersey Companies Law; without
limiting the generality of the foregoing, and subject thereto, at the SPAC Effective Time, all the property,
rights, privileges of SPAC shall vest in the SPAC Surviving Company, and all debts, liabilities, obligations
and duties of SPAC shall become debts, liabilities, obligations and duties of the SPAC Surviving Company.

Section 2.06  Governing Documents.

@) Immediately prior to the Acquisition Effective Time, the memorandum and articles
of association of Holdco will be amended and restated in their entirety in a form of public company articles
of association to be mutually agreed by SPAC and the Company (the “Holdco A&R Memo and Articles™)
until thereafter changed or amended as provided therein or by applicable law and the application required
to re-register Holdco as public company under Jersey law will be made to the Companies Registrar.

(b) At the SPAC Effective Time, pursuant to the SPAC Plan of Merger, the
memorandum and articles of association of the SPAC Merger Sub as in effect immediately prior to the
SPAC Effective Time shall be the memorandum and articles of association of SPAC Surviving Company,
until thereafter changed or amended as provided therein or by applicable law.

Section 2.07  Director Appointments. Except as otherwise agreed in writing by the Company
and SPAC prior to the Closing, (i) the Holdco Board shall be as outlined in Section 8.17 of this Agreement,
and (ii) until successors are duly elected or appointed and qualified in accordance with applicable law and
the Governing Documents of SPAC Surviving Company, the directors and officers of SPAC Surviving
Company shall be the directors and officers of the SPAC Merger Sub immediately prior to the SPAC
Effective Time.

ARTICLE Il
CLOSING TRANSACTIONS

Section 3.01  Effect on SPAC Shares, Units and Warrants and SPAC Merger Sub Shares
in the SPAC Merger.

(@) SPAC Class B Share Conversion. In connection with Closing, one (1) day prior to
the SPAC Effective Time, SPAC Sponsor shall elect to convert each issued and outstanding SPAC Class B
Share (but excluding the 2,933,333 SPAC Class B Shares irrevocably forfeited and surrendered by Sponsor
to SPAC for no consideration as a contribution to the capital of SPAC (the "Sponsor Forfeited Shares"))
held by SPAC Sponsor into SPAC Class A Shares, on a one-for-one basis, in accordance with the terms of
the Governing Documents of the SPAC and the Sponsor Support Agreement (the “SPAC Class B Share
Conversion”).

(b) Private Placement Warrant Cancellation. In connection with Closing, one (1) day
prior to the SPAC Effective Time, each Private Placement Warrant that is outstanding at such time shall,

18



pursuant to the Sponsor Support Agreement, be forfeited to SPAC for no consideration and cancelled (the
“Private Placement Warrant Cancellation™).

(©) SPAC Unit Separation. Immediately prior to the SPAC Effective Time, to the
extent any SPAC Units remain outstanding and unseparated, the SPAC Class A Shares and Public Warrants
comprising each such issued and outstanding SPAC Unit shall be automatically separated (the “SPAC Unit
Separation™) and the holder of each SPAC Unit shall be deemed to hold one (1) SPAC Class A Share and
one-half of one (1/2) Public Warrant, with any fractional Public Warrant rounded down to the nearest whole
number of Public Warrants, and immediately following the SPAC Unit Separation, all SPAC Units shall
automatically be cancelled and shall cease to exist, and the holders of SPAC Units immediately prior to the
SPAC Unit Separation shall cease to have any rights with respect to such SPAC Units except as provided
herein.

(d) SPAC Shareholder Redemptions. At the SPAC Effective Time, by virtue of the
SPAC Merger and without any action on the part of the SPAC, SPAC Merger Sub or any holder of any
SPAC Shares or share capital of SPAC Merger Sub, each SPAC Class A Share that was initially sold in
SPAC’s initial public offering and that a holder thereof has timely and validly elected to redeem pursuant
to the exercise of the SPAC Shareholder Redemption rights (and not waived, withdrawn or otherwise lost
such rights) (“SPAC Redeeming Shares”), shall automatically be canceled and cease to exist and shall
thereafter represent only the right to receive a pro rata share of the aggregate amount payable with respect
to all redemptions of the SPAC Class A Shares on the terms and subject to the conditions set forth in the
Governing Documents of SPAC.

(e) Conversion of SPAC Shares. At the SPAC Effective Time, by virtue of the SPAC
Merger and without any action on the part of the SPAC, SPAC Merger Sub or any holder of any SPAC
Shares or share capital of SPAC Merger Sub, each SPAC Class A Share (after taking into account the SPAC
Class B Share Conversion and the SPAC Unit Separation, but not including the Sponsor Forfeited Shares,
the SPAC Dissenting Shares, the SPAC Shares cancelled pursuant to Section 3.01(f) or the SPAC
Redeeming Share), issued and outstanding immediately prior to the SPAC Effective Time shall be
converted into one (1) validly issued, fully paid and non-assessable Holdco Ordinary Share (such Holdco
Ordinary Shares referred to collectively as the “SPAC Merger Consideration™), and all such SPAC Shares
shall cease to be outstanding and shall cease to exist, and each holder of a certificate representing any such
SPAC Shares or SPAC Shares held in book entry form shall cease to have any rights with respect thereto,
except the right to receive, in accordance with this Section 3.01(e), the SPAC Merger Consideration. The
number of Holdco Ordinary Shares that each holder of SPAC Shares is entitled to receive as a result of the
SPAC Merger and as otherwise contemplated by this Agreement shall be adjusted to reflect appropriately
the effect of any share split, share subdivision, split-up, reverse share split, share consolidation, share
dividend or distribution (including any dividend or distribution of securities convertible into Holdco
Ordinary Shares), extraordinary cash dividend, reorganization, recapitalization, reclassification,
combination, exchange of shares or other like change with respect to Holdco Ordinary Shares occurring on
or after the date hereof and prior to the Closing, if any.

0) Cancellation of Certain SPAC Shares. At the SPAC Effective Time, by virtue of
the SPAC Merger and without any action on the part of the SPAC, SPAC Merger Sub or any holder of any
SPAC Shares or share capital of SPAC Merger Sub, all SPAC Shares that are owned by the SPAC or any
wholly owned subsidiary of the SPAC immediately prior to the SPAC Effective Time shall automatically
be canceled, and no other consideration shall be delivered or deliverable in exchange therefor.

(9) Conversion of SPAC Merger Sub Shares. At the SPAC Effective Time, by virtue
of the SPAC Merger and without any action on the part of SPAC, SPAC Merger Sub or any holder of any
SPAC Shares or share capital of SPAC Merger Sub, each ordinary share of SPAC Merger Sub that is issued
and outstanding immediately prior to the SPAC Effective Time shall be converted into one (1) ordinary
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share of SPAC Surviving Company, which shall constitute the only outstanding share capital of SPAC
Surviving Company.

(h) SPAC Dissenting Shares. Notwithstanding any provision of this Agreement to the
contrary and to the extent available under the Cayman Companies Act, the SPAC Shares that are issued
and outstanding immediately prior to the SPAC Effective Time and that are held by SPAC Shareholders
who shall have demanded properly in writing dissenters’ rights for such SPAC Shares in accordance with
Section 238 of the Cayman Companies Act and otherwise complied with all of the provisions of the Cayman
Companies Act relevant to the exercise and perfection of dissenters’ rights (the “SPAC Dissenting Shares”
and the holders of such SPAC Dissenting Shares being the “SPAC Dissenting Shareholders™) shall be
automatically cancelled and cease to exist at the SPAC Effective Time and shall thereafter represent only
the right to be paid by SPAC the fair value of such SPAC Dissenting Shares and such other rights provided
pursuant to Section 238 of the Cayman Companies Act and shall not be converted into, and such SPAC
Dissenting Shareholders shall have no right to receive, the applicable SPAC Merger Consideration, unless
and until such shareholder fails to perfect or withdraws or otherwise loses his, her or its right to dissenters’
rights under the Cayman Companies Act. The SPAC Shares owned by any SPAC Shareholder who fails to
perfect or who effectively withdraws or otherwise loses his, her or its dissenters’ rights pursuant to the
Cayman Companies Act shall be cancelled and converted into, and to have become exchangeable for, as of
the SPAC Effective Time, the right to receive the applicable SPAC Merger Consideration pursuant to
Section 3.01(e), without any interest thereon. If any SPAC Shareholder gives to SPAC, before the Required
SPAC Shareholder Approval is obtained at the Special Meeting, written objection to the SPAC Merger
(each, a “Written Objection”) in accordance with Section 238(2) of the Cayman Companies Act (i) SPAC
shall, in accordance with Section 238(4) of the Cayman Companies Act, promptly give written notice of
the authorization of the SPAC Merger (the “Authorization Notice”) to each such SPAC Shareholder who
has made a Written Objection, and (ii) SPAC and the Company may, but are not obliged to, delay the
commencement of the Closing and the filing of the SPAC Plan of Merger with the Cayman Registrar, until
at least twenty (20) days shall have elapsed since the date on which the Authorization Notice is given (being
the period allowed for written notice of an election to dissent under Section 238(5) of the Cayman
Companies Act, as referred to in Section 239(1) of the Cayman Companies Act), but in any event subject
to the satisfaction or waiver of all of the conditions set forth in Article IX.

(i) Treatment of Public Warrants. At the SPAC Effective Time, by virtue of the SPAC
Merger and without any action on the part of SPAC, SPAC Merger Sub or any holder of any Public Warrant
and pursuant to the terms of the Holdco Assumed Warrant Agreement, each Public Warrant that is
outstanding and unexercised immediately prior to the SPAC Effective Time (assuming consummation of
the SPAC Unit Separation), shall be converted into and become a warrant to purchase one (1) Holdco
Ordinary Share, and Holdco shall assume each such Public Warrant in accordance with its terms (as in
effect as of the date of this Agreement). All rights with respect to SPAC Class A Shares under Public
Warrants assumed by Holdco shall thereupon be converted into rights with respect to Holdco Ordinary
Shares (a “Holdco Public Warrant”). Accordingly, from and after the SPAC Effective Time: (i) each
Holdco Public Warrant may be exercised solely for Holdco Ordinary Shares; (ii) the number of Holdco
Ordinary Shares subject to each Holdco Public Warrant shall be equal to the number of SPAC Class A
Shares that were subject to such Public Warrant, as in effect immediately prior to the SPAC Effective Time;
(iii) the per share exercise price for the Holdco Ordinary Shares issuable upon exercise of each Holdco
Public Warrant shall be equal to the per share exercise price of SPAC Class A Shares subject to such Public
Warrant, as in effect immediately prior to the SPAC Effective Time; and (iv) any restriction on the exercise
of any Holdco Public Warrant shall continue in full force and effect and the term, exercisability, vesting
schedule and other provisions of such Public Warrant shall otherwise remain unchanged. The Parties shall
take all lawful actions to effect the aforesaid provisions of this Section 3.01(i), including causing the
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Warrant Agreement to be amended or amended and restated to the extent necessary to give effect to this
Section 3.01(i), including adding Holdco as a party thereto.

Section 3.02  Effect on _Company Securities in_the Scheme of Arrangement. At the
Acquisition Effective Time, by virtue of the Scheme of Arrangement and without any action on the part of
the Company or any holders of Company Shares:

(@) Deemed Transfer of Certain Company Shares. All Company Shares that are owned
by the Company or any wholly-owned subsidiary of the Company (collectively, “Company Treasury
Shares”) immediately prior to the Acquisition Effective Time, if any, shall be deemed to have been
transferred to SPAC Merger Sub and no consideration shall be delivered or deliverable in exchange
therefor.

(b) Conversion of Company Shares. (i) Each Company Share issued and outstanding
immediately prior to the Acquisition Effective Time (except for Company Treasury Shares and the PIPE
Shares) will, by virtue of the Scheme of Arrangement and upon the terms and subject to the conditions set
forth in this Agreement, be exchanged for the number of Holdco Ordinary Shares equal to the Equity
Exchange Ratio (the “Per Company Share Scheme of Arrangement Consideration™), and as of the
Acquisition Effective Time, each holder thereof shall cease to have any other rights in or to the Company
and (ii) each PIPE Share will, by virtue of the Scheme of Arrangement and upon the terms and subject to
the conditions set forth in this Agreement, be exchanged for one (1) validly issued, fully paid and non-
assessable Holdco Ordinary Share (the “Per PIPE Share Scheme of Arrangement Consideration™), and as
of the Acquisition Effective Time, each holder thereof shall cease to have any other rights in or to the
Company.

Section 3.03  Treatment of Company Options.

(@) For purposes of this Agreement, the term “Company Option” means each
outstanding and unexercised option to purchase Company Shares, whether or not then vested or fully
exercisable, granted prior to the Acquisition Effective Time to any current or former employee, officer,
director or other service provider of the Group Companies (each such individual or Person, a “Company
Option Holder” and collectively, the “Company Option Holders”). At the Acquisition Effective Time, all
of the Company Options outstanding immediately prior to the Acquisition Effective Time that are vested
(the “Vested Company Options”) will, automatically and without any action on the part of any Company
Option Holder or beneficiary thereof, be cancelled and be converted into a right to receive an amount in
cash (less applicable withholdings) equal to the product of (i) the excess, if any, of (A) the Equity Value
Per Share over (B) the exercise price per share of such Vested Company Option, and (ii) the number of
Company Shares underlying such Vested Company Option. At the Acquisition Effective Time, all of the
Company Options outstanding immediately prior to the Acquisition Effective Time that have not vested
(the “Unvested Company Options™) will, automatically and without any action on the part of any Company
Option Holder or beneficiary thereof, be assumed by Holdco, and each such Unvested Company Option
shall be converted into an option to purchase Holdco Ordinary Shares (each, a “Converted Option”). Each
Converted Option shall continue to be subject to the same terms and conditions as were applicable to such
Unvested Company Option immediately before the Acquisition Effective Time (including expiration date
and exercise provisions), except that: (i) the “administrator” with respect to each Converted Option shall
be the Board of Directors of Holdco or such committee as the Board of Director of Holdco may appoint,
(ii) each Converted Option shall be exercisable for that number of Holdco Ordinary Shares equal to the
product (rounded down to the nearest whole number) of (A) the number of Company Shares subject to the
Unvested Company Option immediately before the Acquisition Effective Time multiplied by (B) the Equity
Exchange Ratio and (iii) the per share exercise price of each Holdco Ordinary Share issuable upon exercise
of the Converted Option shall be equal to the quotient obtained by dividing (A) the exercise price per
Company Share of such Company Option immediately before the Acquisition Effective Time by (B) the
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Equity Exchange Ratio (rounded up to the nearest cent); provided, however, that with respect to grantees
subject to Taxes in the United States the exercise price and the number of Holdco Ordinary Shares
purchasable under each Converted Option shall be determined in a manner consistent with the requirements
of Section 409A of the Code and the applicable regulations promulgated thereunder; provided, further, that
in the case of any Company Option to which Section 422 of the Code applies, the exercise price and the
number of Holdco Ordinary Shares purchasable under such Converted Option shall be determined in
accordance with the foregoing in a manner that satisfies the requirements of Section 424(a) of the Code.

(b) Prior to the Acquisition Effective Time, the Company shall deliver to each
Company Option Holder a notice, in a form reasonably acceptable to SPAC, setting forth the effect of the
Mergers (including the Scheme of Arrangement) on such Company Option Holder’s Company Options and
describing the treatment of such Company Options in accordance with this Section 3.03.

(c) Prior to the Acquisition Effective Time, the Company shall provide such notice, if
any, to the extent required under the terms of the Company Option Plan; obtain any necessary consents,
waivers or releases; adopt applicable resolutions; amend the terms of the Company Option Plan or any
outstanding awards; and take all other appropriate actions to: (i) effectuate the provisions of this Article
11I; and (ii) ensure that after the Effective Times (including the Acquisition Effective Time), neither any
holder of Company Options, any beneficiary thereof, nor any other participant in the Company Option Plan
shall have any right thereunder to acquire any securities of Company or Holdco or to receive any payment
or benefit with respect to any award previously granted under the Company Option Plan, except as provided
in this Article I11.

Section 3.04 Redemption of Nominee Shares in Holdco. Immediately following the
completion of the SPAC Merger, the shares of Holdco held by the Nominee (the “Nominee Holdco Shares™)
shall pursuant to the provisions of Holdco’s articles of association and Article 55 of the Jersey Companies
Law, become automatically redeemable for the consideration equal to the amount, if any, of the
consideration originally paid by the Nominee for such Nominee Holdco Shares, it being expressly stated in
Holdco’s articles of association that such conversion shall not constitute a variation of class rights under
Jersey Companies Law (the “Nominee Redemption™). In order to implement the Nominee Redemption the
board of directors of Holdco (“Holdco Board”) shall approve the Nominee Redemption and pass the
statutory solvency statement required under Article 55 of the Jersey Companies Law. The Holdco Ordinary
Shares formerly held by the Nominee shall be thereafter canceled.

Section 3.05  Issuance of Holdco Ordinary Shares.

(@) Notwithstanding anything in this Agreement, no fraction of a Holdco Ordinary
Share will be issued by virtue of the Scheme of Arrangement, and the Persons who would otherwise be
entitled to a fraction of a Holdco Ordinary Share or (after aggregating all fractional Holdco Ordinary Shares,
that otherwise would be received by such Person) shall receive from Holdco, in lieu of such fractional share,
and to the extent a fractional Holdco Ordinary Share is issuable as part of the Scheme of Arrangement
Consideration after aggregating all fractional Holdco Ordinary Shares, as applicable, that otherwise would
be received by such shareholder, one (1) Holdco Ordinary Share.

(b) The number of Holdco Ordinary Shares that each Person is entitled to receive as a
result of the Scheme of Arrangement and as otherwise contemplated by this Agreement shall be adjusted
to reflect appropriately the effect of any stock split, split-up, reverse stock split, stock dividend or
distribution (including any dividend or distribution of securities convertible into Holdco Ordinary Shares),
extraordinary cash dividend, reorganization, recapitalization, reclassification, combination, exchange of
shares or other like change with respect to Holdco Ordinary Shares occurring on or after the date hereof
and prior to the Closing.
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Section 3.06  Transfer Agent Procedures.

(@) Following the date hereof and prior to the Effective Times, Holdco shall appoint
Computershare or another qualified transfer agent as mutually agreed by the Company and SPAC, to act as
the transfer agent (the “Transfer Agent”) for purposes of issuing the SPAC Merger Consideration and
Scheme of Arrangement Consideration pursuant to Section 3.01 and Section 3.02, respectively. Each of the
SPAC and the Company shall, and shall cause its respective Representatives to, reasonably cooperate with
the Transfer Agent in connection with the covenants and agreements in this Section 3.06, including the
provision of any information, or the entry into any agreements or documentation, necessary or advisable,
as determined in good faith by Holdco, or otherwise required by the Transfer Agent to fulfill its duties as
the Transfer Agent in connection with the Transactions.

(b) At the Acquisition Effective Time, Holdco shall deposit with the Transfer Agent
the Scheme of Arrangement Consideration. As soon as practicable after the Acquisition Effective Time
(and in no event later than five (5) Business Days after the Acquisition Effective Time), Holdco shall cause
the Transfer Agent to issue to each record holder of Company Shares entitled to receive a portion of the
Scheme of Arrangement Consideration their respective Per Company Share Scheme of Arrangement
Consideration and/or Per PIPE Share Scheme of Arrangement Consideration, as applicable, in book-entry
form. All Holdco Ordinary Shares issued in accordance with this Section 3.06(b) shall be deemed to have
been issued in full satisfaction of all rights pertaining to the Company Shares, and there shall be no further
registration of transfers on the records of the Company of the Company Shares that were outstanding
immediately prior to the Acquisition Effective Time. If, after the Acquisition Effective Time, Company
Shares are presented to Holdco or the Company for any reason, they shall be exchanged as provided in this

Section 3.06(b).

(c) At the SPAC Effective Time, Holdco shall deposit with the Transfer Agent the
SPAC Merger Consideration. As soon as practicable after the SPAC Effective Time (and in no event later
than five (5) Business Days after the SPAC Effective Time), Holdco shall cause the Transfer Agent to issue
the SPAC Merger Consideration to the record holders of SPAC Shares entitled to receive a portion of the
SPAC Merger Consideration in book-entry form, and the electronic or book entry positions representing
the SPAC Shares shall be canceled. All Holdco Ordinary Shares issued in accordance with this Section
3.06(c) shall be deemed to have been issued in full satisfaction of all rights pertaining to the SPAC Shares
and there shall be no further registration of transfers on the records of the SPAC Surviving Company of the
SPAC Shares that were outstanding immediately prior to the SPAC Effective Time. If, after the SPAC
Effective Time, SPAC Shares are presented to Holdco or the SPAC Surviving Company for any reason,
they shall be cancelled and exchanged as provided in this Section 3.06(c).

Section 3.07  Certificates and Closing Deliverables.

(@) Company Securityholder Allocations Certificate. Not later than two (2) Business
Days prior to the Closing Date, the Company shall deliver to SPAC written notice setting forth the Company
Securityholder Allocations, which shall be final and binding on the Parties.

(b) Company Expenses Certificate. Not later than two (2) Business Days prior to the
Closing Date, the Company shall deliver to SPAC written notice setting forth the Company’s good faith
estimate, as of the Closing, of the unpaid Company Transaction Expenses (including a list of all such unpaid
expenses together with written invoices and wire transfer instructions for the payment thereof).

(© SPAC Expenses Certificate. Not later than two (2) Business Days prior to the
Closing Date, SPAC shall deliver to the Company written notice setting forth SPAC’s good faith estimate,
as of the Closing, of the unpaid SPAC Transaction Expenses (including a list of all such unpaid expenses
together with written invoices and wire transfer instructions for the payment thereof).
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(d) Closing Certificate: Prior to the Closing, SPAC shall deliver to the Company a
certificate, signed by an authorized representative of SPAC and dated as of the Closing Date, certifying as
to the following matters:

(i) The Fundamental Representations of SPAC are true and correct in all material
respects on and as of the Closing Date as though made on and as of the Closing Date (except to the
extent that any such representation and warranty expressly speaks as of an earlier date, in which
case such representation and warranty shall be true and correct as of such earlier date); the
representations and warranties of SPAC contained in Section 5.07(a) are true and correct in all
material respects on and as of the Closing Date; and all other representations and warranties set
forth in Article V hereof are true and correct (without giving effect to any limitation as to
“materiality” or “SPAC Material Adverse Effect” or any similar limitation contained herein) on
and as of the Closing Date as though made on and as of the Closing Date (except to the extent that
any such representation and warranty expressly speaks as of an earlier date, in which case such
representation and warranty shall be true and correct as of such earlier date), except where any
failures of such representations and warranties to be so true and correct, individually or in the
aggregate, has not had and would not reasonably be expected to have a SPAC Material Adverse
Effect.

(i) SPAC has performed or complied with all agreements and covenants required by
this Agreement to be performed or complied with by it on or prior to the Closing Date, in each case
in all material respects.

(iii) No SPAC Material Adverse Effect has occurred since the date of this Agreement
that is continuing.

(e) SPAC Closing Deliverables and Obligations:

(i) SPAC shall duly deliver all of the certificates, instruments, Contracts and other
documents specified to be delivered by it hereunder on or prior to the Closing, including the A&R
Registration Rights Agreement, duly executed by the SPAC Sponsor.

(i) SPAC shall use its best endeavors to procure that each of the covenants of SPAC
Sponsor and the other SPAC Shareholders party to the Sponsor Support Agreement that are
required under the Sponsor Support Agreement be performed as of or prior to the Closing, be
performed in all material respects.

Section 3.08 U.S. Tax Treatment of the Transactions.

@) It is intended by the Parties that, for U.S. federal, state and local income Tax
purposes, (i) the SPAC Merger, the Scheme of Arrangement (taken together with the Company CTB),
SPAC Class B Share Conversion, and the Liquidation shall be treated in accordance with the Intended U.S.
Tax Treatment and (ii) this Agreement is hereby adopted as a “plan of reorganization” within the meaning
of Sections 354, 361 and 368 of the Code and Treasury Regulations Sections 1.368-2(g) and 1.368-3(a).

(b) For U.S. federal income tax purposes (and for purposes of any applicable state or
local Tax purposes that follow the U.S. federal income tax treatment), the Parties shall prepare and file all
Tax Returns consistent with the Intended U.S. Tax Treatment and shall not take any inconsistent position
on any Tax Return, or during the course of any audit, litigation or other proceeding with respect to Taxes,
except as otherwise required by a “determination” within the meaning of Section 1313(a) of the Code.

Section 3.09  Withholding Taxes. Notwithstanding anything in this Agreement to the contrary,
Transfer Agent, SPAC, the SPAC Merger Sub, Holdco, the Company, their respective Affiliates, and any
other applicable withholding agent (each, a “Payor”) shall be entitled to deduct and withhold from any
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amount payable or other consideration deliverable pursuant to this Agreement any amount required to be
deducted or withheld with respect to the making of such payment or delivery of such consideration under
applicable Legal Requirements; provided that, if any Payor determines that any amounts payable to any
Person pursuant to this Agreement is subject to deduction and/or withholding, then such Payor shall use
commercially reasonable efforts to (i) provide notice to such Person as soon as reasonably practicable after
such determination, and (ii) cooperate with such Person to reduce or eliminate any such deduction or
withholding to the extent permitted by applicable Legal Requirements. To the extent that amounts are so
deducted or withheld and paid to the appropriate Governmental Entity, such deducted or withheld amounts
shall be treated for all purposes of this Agreement as having been paid to the Person in respect of which
such deduction or withholding was made.

Section 3.10 Taking of Necessary Action; Further Action. IF, AT ANY TIME AFTER
THE EFFECTIVE TIMES, ANY FURTHER ACTION IS NECESSARY OR DESIRABLE TO
CARRY OUT THE PURPOSES OF THIS AGREEMENT AND TO VEST THE SPAC SURVIVING
COMPANY FOLLOWING THE SPAC MERGER WITH FULL RIGHT, TITLE AND
POSSESSION TO ALL ASSETS, PROPERTY, RIGHTS, PRIVILEGES, POWERS AND
FRANCHISES OF SPAC AND SPAC MERGER SUB, THE OFFICERS, DIRECTORS,
MANAGERS AND MEMBERS, AS APPLICABLE, (OR THEIR DESIGNEES) OF THE
COMPANY, SPAC, SPAC MERGER SUB, AND HOLDCO, ARE FULLY AUTHORIZED IN THE
NAME OF THEIR RESPECTIVE ENTITIES OR OTHERWISE TO TAKE, AND WILL TAKE,
ALL SUCH LAWFUL AND NECESSARY ACTION, SO LONG AS SUCH ACTION IS NOT
INCONSISTENT WITH THIS AGREEMENT.

ARTICLE IV
REPRESENTATIONS AND WARRANTIES OF THE COMPANY

Except (i) as set forth in the letter dated as of the date of this Agreement delivered by the Company
to SPAC prior to or in connection with the execution and delivery of this Agreement (the “Company
Disclosure Letter”); or (ii) as disclosed in the Company’s public filings filed or furnished with the
Swedish Financial Supervisory Authority (Sw. Finansinspektionen) prior to the date of this Agreement (to
the extent the qualifying nature of such disclosure is readily apparent from the content of such public
filings), excluding disclosures referred to in “Forward-Looking Statements”, “Risk Factors” and any other
disclosures therein to the extent they are of a predictive or cautionary nature or related to forward-looking
statements, the Company hereby represents and warrants to SPAC, Holdco and SPAC Merger Sub as of the
date of this Agreement and as of the Closing Date (other than such representations and warranties that are
expressly made as of a certain date, which are made as of such date) as follows:

Section 4.01  Organization and Qualification. The Company is a public company limited by
shares duly formed, validly existing and in good standing under the applicable Legal Requirements of the
Bailiwick of Jersey and has all requisite corporate power and authority to own, lease and operate its assets
and properties and to carry on its business as it is now being conducted. The Company is duly qualified to
do business in each jurisdiction in which it is conducting its business, or the operation, ownership or leasing
of its properties, makes such qualification necessary, other than in such jurisdictions where the failure to so
qualify would not reasonably be expected to have a Company Material Adverse Effect. Complete and
correct copies of the Governing Documents of the Company as currently in effect, have been made available
to SPAC. The Company is in compliance in all material respects with the provisions of the Company’s
Governing Documents.

Section 4.02 Company Subsidiaries.

@) The Company’s direct and indirect Subsidiaries, together with their jurisdiction of
incorporation or organization, as applicable, are listed on Schedule 4.02(a) of the Company Disclosure
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Letter (the “Company Subsidiaries” and each a “Company Subsidiary”). The Company owns, directly or
indirectly, all of the outstanding equity securities of the Company Subsidiaries, free and clear of all Liens
(other than Permitted Liens). Except for the Company Subsidiaries, the Company does not own, directly or
indirectly, any ownership, equity, profits or voting interest in any Person or have any agreement or
commitment to purchase any such interest, and has not agreed and is not obligated to make nor is bound by
any written, oral or other Contract, binding understanding, option, warranty or undertaking of any nature,
under which it may become obligated to make, any future investment in or capital contribution to any other
entity.

(b) Each Company Subsidiary is duly incorporated, formed or organized, validly
existing and (where applicable) in good standing under the laws of its jurisdiction of incorporation,
formation or organization and has the requisite corporate, limited liability company or equivalent power
and authority to own, lease and operate its assets and properties and to carry on its business as it is now
being conducted. Each Company Subsidiary is duly qualified to do business in each jurisdiction in which
the conduct of its business, or the operation, ownership or leasing of its properties, makes such qualification
necessary, other than in such jurisdictions where the failure to so qualify or be in good standing would not
reasonably be expected to have a Company Material Adverse Effect. Complete and correct copies of the
Governing Documents of each Company Subsidiary, as amended and currently in effect, have been made
available to SPAC. Each Company Subsidiary is in compliance in all material respects with the provisions
of its Governing Documents.

(c) All issued and outstanding shares of capital stock, limited liability company
interests and equity interests of each Company Subsidiary (i) have been duly authorized, validly issued,
fully paid and are non-assessable, (ii) are not subject to, nor have been issued in violation of, any purchase
option, call option, right of first refusal, preemptive right, subscription right or any similar right and
(iii) have been offered, sold and issued in compliance in all material respects with applicable Legal
Requirements and the applicable Company Subsidiary’s respective Governing Documents.

(d) There are no subscriptions, options, warrants, equity securities, partnership
interests or similar ownership interests, calls, rights (including preemptive rights), commitments or
agreements of any character to which any Company Subsidiary is a party or by which it is bound obligating
such Company Subsidiary to issue, deliver or sell, or cause to be issued, delivered or sold, or repurchase,
redeem or otherwise acquire, or cause the repurchase, redemption or acquisition of, any ownership interests
of such Company Subsidiary or obligating such Company Subsidiary to grant, extend, accelerate the vesting
of or enter into any such subscription, option, warrant, equity security, call, right, commitment or
agreement.

Section 4.03  Capitalization of the Company.

(@) The Company has provided, as of the date hereof, (i) the authorized share capital
of the Company, (ii) the number, class and series of Company Shares owned by each holder thereof,
together with the name of each registered holder thereof, and (iii) a list of all holders of outstanding
Company Options, including the number of Company Shares subject to each such Company Option and
the exercise price for such Company Option.

(b) Except for currently outstanding Company Options which have been granted to
employees, consultants or directors pursuant to the Company Option Plan, or as disclosed on Schedule
4.03(b) of the Company Disclosure Letter or otherwise pursuant to the Company’s articles of association,
as may be amended, (i) no subscription, warrant, option, convertible or exchangeable security, or other right
(contingent or otherwise) to purchase or otherwise acquire equity securities of the Company or any of its
Subsidiaries is authorized or outstanding, and (ii) there is no commitment by the Company or its
Subsidiaries to issue shares, subscriptions, warrants, options, convertible or exchangeable securities, or
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other similar equity rights, to distribute to holders of their respective equity securities any evidence of
indebtedness, to repurchase or redeem any securities of the Company or its Subsidiaries or to grant, extend,
accelerate the vesting of, change the price of, or otherwise amend any warrant, option, convertible or
exchangeable security. There are no declared or accrued unpaid dividends with respect to any equity
securities of the Company or any of its Subsidiaries.

(c) All issued and outstanding Company Shares (including those that will be issued
immediately following the execution of this Agreement) are, and all Company Shares which may be issued
pursuant to the exercise or conversion of Company Options, when issued in accordance with the terms of
the Company Options will be, (i) duly authorized, validly issued, fully paid and non-assessable, (ii) not
subject to any preemptive rights created by statute, the Company’s Governing Documents or any agreement
to which the Company is a party, and (iii) free of any Liens. All issued and outstanding Company Shares,
Company Options (including those that will be issued immediately following the execution of this
Agreement) were issued in compliance in all material respects with applicable Legal Requirements.

(d) Except as set forth on Schedule 4.03(d) of the Company Disclosure Letter, no
outstanding Company Shares (including those that will be issued immediately following the execution of
this Agreement) are subject to vesting or forfeiture rights or repurchase by a Group Company. There are no
outstanding or authorized stock appreciation, dividend equivalent, phantom stock, profit participation or
other similar rights with respect to any Group Company or any of its securities.

(e) All distributions, dividends, repurchases and redemptions in respect of the capital
stock (or other equity interests) of the Company were undertaken in compliance with the Company’s
Governing Documents then in effect, any agreement to which the Company then was a party and in
compliance with applicable Legal Requirements.

0) Except in connection with the Transactions, there are no registration rights, and
there is no voting trust, proxy, rights plan, anti-takeover plan or other agreements or understandings, to
which any Group Company is a party or by which any Group Company is bound with respect to any
ownership interests of the applicable Group Company.

(9) Except as provided for in this Agreement, as a result of the consummation of the
Transactions, no share capital, warrants, options or other securities of any Group Company are issuable and
no rights in connection with any shares, warrants, options or other securities of any Group Company
accelerate or otherwise become triggered (whether as to vesting, exercisability, convertibility or otherwise).

(h) Except as set forth in Schedule 4.03(h) of the Company Disclosure Letter, no
Group Company has any Indebtedness for borrowed money.

Section 4.04  Authority Relative to this Agreement. The Company has all requisite power and
authority to: (a) execute, deliver and perform this Agreement and the other Transaction Agreements to
which it is a party, and each ancillary document that the Company has executed or delivered or is to execute
or deliver pursuant to this Agreement; and (b) carry out the Company’s obligations hereunder and
thereunder and to consummate the Transactions (including the Mergers). The execution and delivery by the
Company of this Agreement and the other Transaction Agreements to which it is a party and the
consummation by the Company of the Transactions (including the Mergers) have been duly and validly
authorized by all corporate action on the part of the Company (including the approval by its board of
directors), and no other proceedings on the part of the Company are necessary to authorize this Agreement
or to consummate the Transactions other than receipt of the Requisite Majority approval. This Agreement
and the other Transaction Agreements to which it is a party have been duly and validly executed and
delivered by the Company and, assuming the due authorization, execution and delivery thereof by the other
Parties, constitute the legal and binding obligations of the Company, enforceable against the Company in
accordance with their terms, except insofar as enforceability may be limited by applicable bankruptcy,
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insolvency, reorganization, moratorium or similar laws affecting creditors’ rights generally or by principles
governing the availability of equitable remedies.

Section 4.05 No Conflict; Required Filings and Consents.

@) The execution and delivery by the Company of this Agreement and the other
Transaction Agreements to which it is a party do not, the performance of this Agreement and the other
Transaction Agreements to which it is a party by the Company shall not, and the consummation of the
Transactions will not: (i) conflict with or violate any Group Company’s Governing Documents;
(ii) assuming that the consents, approvals, orders, authorizations, registrations, filings or permits referred
to in Section 4.05(b) are duly and timely obtained or made, conflict with or violate any applicable Legal
Requirements; (iii) result in any breach of or constitute a default (with or without notice or lapse of time,
or both) under, or impair the Company’s or any of its Subsidiaries’ rights or, in a manner adverse to any of
the Group Companies, alter the rights or obligations of any third party under, or give to any third party any
rights of termination, amendment, acceleration (including any forced repurchase) or cancellation under, or
result in the creation of a Lien (other than any Permitted Lien) on any of the properties or assets of any of
the Group Companies pursuant to, any Contracts, except with respect to clause (ii) and (iii), as would not,
reasonably be expected to have a Company Material Adverse Effect.

(b) The execution and delivery of this Agreement by the Company, or the other
Transaction Agreements to which it is a party, does not, and the performance of its obligations hereunder
and thereunder will not, require any consent, approval, authorization or permit of, or filing with or
notification to, any Governmental Entity, except for: (i) the filing of the Act of the Court; (ii) the filing and
effectiveness of the Registration Statement in accordance with the Securities Act and the Exchange Act;
(iii) applicable requirements, if any, of the Securities Act, the Exchange Act or blue sky laws, and the
rules and regulations thereunder; (iv) the filing of any notifications required pursuant to Antitrust Laws,
and the expiration of the required waiting periods thereunder; (v) the filing of any petitions to the Swedish
Securities Council to obtain the required rulings for the consummation of the Transactions; (vi) the
consents, approvals, authorizations and permits described on Schedule 4.05(b) of the Company Disclosure
Letter; and (vii) where the failure to obtain such consents, approvals, authorizations or permits, or to make
such filings or notifications, would not, individually or in the aggregate, have or reasonably be expected to
have a Company Material Adverse Effect.

Section 4.06  Compliance; Approvals. To the Knowledge of the Company, each of the Group
Companies is not, and in the past eighteen (18) months has not been in violation of any applicable Legal
Requirements with respect to the conduct of its business, or the ownership or operation of its business,
except for failures to comply or violations which, individually or in the aggregate, have not been and are
not reasonably expected to have a Company Material Adverse Effect. To the Knowledge of the Company,
no notice of non-compliance with any applicable Legal Requirements has been received by any of the
Group Companies in the past eighteen (18) months. Each Group Company is in possession of all franchises,
grants, authorizations, licenses, permits, consents, certificates, approvals and orders from Governmental
Entities (“Approvals”) necessary to own, lease and operate the properties it purports to own, operate or
lease and to carry on its business as it is now being conducted except for failures to possess such Approvals
would be expected to have a Company Material Adverse Effect. Each Approval held by the Group
Companies is valid, binding and in full force and effect in all material respects. None of the Group
Companies (i) is in default or violation (and no event has occurred that, with notice or the lapse of time or
both, would constitute a default or violation) of any material term, condition or provision of any such
Approval, or (ii) has received any notice in writing from a Governmental Entity that has issued any such
Approval that it intends to cancel, terminate, modify or not renew any such Approval, except in the case of
clauses (i) and (ii) as would not individually or in the aggregate, reasonably be expected to have a Company
Material Adverse Effect.
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Section 4.07  Financial Statements.

(@) The Company has made available to SPAC true and complete copies of: (i) the
audited consolidated balance sheets of the Group Companies as of December 31, 2023 and 2024, and the
related consolidated statements of comprehensive loss, changes in shareholders’ equity (deficit) and cash
flows of the Group Companies for the fiscal years then ended (collectively, the “Audited Financial
Statements™); and (ii) the unaudited consolidated balance sheets of the Group Companies as of June 30,
2025, and the related consolidated statements of operations, shareholders’ deficit and cash flows of the
Group Companies for the fiscal years then ended (the “Unaudited Financial Statements” and, together with
the Audited Financial Statements, the “Financial Statements™). The Financial Statements: (i) fairly present
in all material respects the financial position of the Group Companies, as at the respective dates thereof,
and the results of their operations and their cash flows for the respective periods then ended; (ii) were
prepared in conformity with International Financial Reporting Standards (“IFRS”) applied on a consistent
basis during the periods involved (except as may be indicated in the notes thereto and subject to audit
adjustments that will not be material in amount or effect); and (iii) were prepared from, and are in
accordance with, the books and records of the Group Companies.

(b) To the Knowledge of the Company, since the Reference Date, the Company has
established and maintained a system of internal controls sufficient to provide reasonable assurance (i) that
transactions are executed in accordance with management’s authorizations, (ii) that transactions, receipts
and expenditures of the Group Companies are being executed and made only in accordance with appropriate
authorizations of management of the Company, (iii) that transactions are recorded as necessary to permit
preparation of financial statements to maintain accountability for assets, (iv) regarding prevention or timely
detection of unauthorized acquisition, use or disposition of the assets of the Group Companies and (v) that
accounts, notes and other receivables and inventory are recorded accurately. The Company has not
identified or been made aware of, and has not received from its independent auditors any notification of,
any (x) “significant deficiency” in the internal controls over financial reporting of the Group Companies,
(y) “material weakness” in the internal controls over financial reporting of the Group Companies or
(2) fraud, whether or not material, that involves management or other employees of the Group Companies
who have a role in the internal controls over financial reporting of the Group Companies.

(c) There are no outstanding loans or other extensions of credit made by the Group
Companies to any executive officer (as defined in Rule 3b-7 under the Exchange Act) or director of the
Company.

(d) None of the Group Companies is a party to, or has any commitment to become a
party to any material off-balance sheet partnership or similar arrangement (including any Contract or
agreement relating to any transaction or relationship between or among the Company and any of the Group
Companies, on the one hand, and any unconsolidated affiliate on the other hand), including any “off-balance
sheet arrangement” (as defined in Item 303(a) of Regulation S-K promulgated by the SEC).

(e) None of the Group Companies has stopped paying for any material duration, its
debts as they fall due.

Section 4.08  No Undisclosed Liabilities. The Group Companies have no material liabilities
(whether direct or indirect, absolute, accrued, contingent or otherwise), except: (a) liabilities provided for
in, or otherwise disclosed or reflected in the most recent balance sheet included in the Financial Statements;
(b) liabilities arising in the Ordinary Course of Business since the date of the most recent balance sheet
included in the Financial Statements; (c) liabilities incurred in connection with the negotiation, preparation
or execution of this Agreement or any Transaction Agreements; (d) obligations for future performance
under any Contract to which any Group Company is party or bound (unrelated to any breach or violation
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thereof); or (e) such other liabilities and obligations which are not, individually or in the aggregate, expected
to have a Company Material Adverse Effect.

Section 4.09  Absence of Certain Changes or Events. Since June 30, 2025, there has not been
(a) any Company Material Adverse Effect or (b) any action taken by any of the Group Companies that
would, if such action were taken between the date hereof and the Closing Date, without the consent of
SPAC, constitute a breach of any covenant under Section 7.01.

Section 4.10  Litigation. Except as disclosed on Schedule 4.10 of the Company Disclosure
Letter or as would not, individually or in the aggregate, reasonably be expected to be material to the Group
Companies, taken as a whole, there is not, and since the Reference Date there has not been: (a) any pending
or, to the Knowledge of the Company, threatened Legal Proceeding against any Group Company or any of
its properties or assets, or any of the directors, managers or officers of any Group Company with regard to
their actions as such; (b) any pending or, to the Knowledge of the Company, threatened audit, examination
or investigation by any Governmental Entity against any Group Company or any of its properties or assets,
or any of the directors, managers or officers of any Group Company with regard to their actions as such;
(c) any pending or threatened Legal Proceeding by any Group Company against any third party; (d) any
settlement or similar agreement that imposes any material ongoing obligation or restriction on any Group
Company; and (e) any Order imposed or, to the Knowledge of the Company, threatened to be imposed upon
any Group Company or any of its respective properties or assets, or any of the directors, managers or
officers of any Group Company with regard to their actions as such.

Section 4.11 Employee Benefit Plans.

@) Schedule 4.11(a) of the Company Disclosure Letter sets forth a true, correct and
complete list of each material Employee Benefit Plan, excluding any individual employment or consulting
agreement or offer letter that either: (i) is terminable by the Company at will; or (ii) provides for notice
and/or garden leave and/or severance obligations only as required by applicable Legal Requirements, in
each case, so long as such agreement or offer letter does not provide for: (A) severance, notice, garden
leave or any similar obligations beyond those required by applicable Legal Requirements; (B) transaction
or retention bonuses or change in control payments; or (C) Tax gross-ups; provided, however, that a form
of any such excluded agreement or offer letter is required to be listed.

(b) With respect to each material Employee Benefit Plan, the Company has made
available a true, correct, and complete copy of the following documents, to the extent applicable: (i) the
current plan documents and any amendments thereto (or in the case of an unwritten plan, a written
description thereof; (ii) the most recent determination letter and/or opinion letter from the IRS; (iii) the
most recent summary plan description (and all summaries of material modifications); and (iv) any non-
routine correspondence with any Governmental Entity dated within the past eighteen (18) months.

(c) Each Employee Benefit Plan has, since the Reference Date, been established,
maintained and administered in all material respects in accordance with its terms and with all applicable
Legal Requirements. To the Knowledge of the Company, no non-exempt “prohibited transaction” within
the meaning of Section 406 of ERISA and Section 4975 of the Code has occurred or is reasonably expected
to occur with respect to any Employee Benefit Plan for which the Company has any material unsatisfied
liability.

(d) Each Employee Benefit Plan intended to qualify under Section 401 of the Code
has received a favorable determination or opinion letter from the IRS or is entitled to rely upon a favorable
opinion issued by the IRS, and to the Knowledge of the Company, there are no existing circumstances that
could reasonably be expected to affect adversely the qualified status of any such Employee Benefit Plan.
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(e No Group Company or any of their respective ERISA Affiliates has at any time in
the past six (6) years sponsored or has in the past six (6) years been obligated to contribute to, or has any
liability in respect of an “employee pension benefit plan” (as defined in Section 3(2) of ERISA) subject to
Title IV of ERISA, Section 412 of the Code or Section 302 of ERISA (including any “multiemployer plan”
within the meaning of Section (3)(37) of ERISA). No Group Company sponsors, maintains, contributes to
or has any liability with respect to any: (i) “multiple employer plan” as defined in Section 413(c) of the
Code; or (ii) “multiple employer welfare arrangement” within the meaning of Section 3(40) of ERISA.

0) None of the Employee Benefit Plans provides for, and the Group Companies have
no liability in respect of, post-retiree health, welfare or life insurance benefits or coverage for any participant
or any beneficiary of a participant, except as may be required under the Consolidated Omnibus Budget
Reconciliation Act of 1985, as amended, or similar state or other Legal Requirements.

With respect to any Employee Benefit Plan no actions, suits, claims (other than routine claims for benefits
in the Ordinary Course of Business), audits, proceedings or lawsuits are pending, or, to the Knowledge of
the Company, threatened against any Employee Benefit Plan, the assets of any of the trusts under such plans
or the plan sponsor or administrator, or against any fiduciary of any Employee Benefit Plan with respect to
the operation thereof. To the Knowledge of the Company, no event has occurred, and no condition exists
that would subject the Company to any material Tax, fine, lien, penalty or other liability imposed by ERISA,
the Code or other Legal Requirements.

(9) Neither the execution and delivery of this Agreement nor the consummation of the
Transactions will, either alone or in connection with any other event(s): (i) result in any payment or benefit
becoming due to any current or former employee, officer, contractor or director of the Company or its
subsidiaries under any Employee Benefit Plan; (ii) increase any amount of compensation or benefits
otherwise payable to any current or former employee, officer, contractor or director of the Company or its
subsidiaries under any Employee Benefit Plan; (iii) result in the acceleration of the time of payment,
funding or vesting of any benefits to any current or former employee, officer, contractor or director of the
Company or its subsidiaries under any Employee Benefit Plan; or (iv) limit the right to merge, amend or
terminate any Employee Benefit Plan.

(h) Neither the execution and delivery of this Agreement nor the consummation of the
Transactions shall, either alone or in connection with any other event(s) give rise to any “excess parachute
payment” as defined in Section 280G(b)(1) of the Code, any excise tax owing under Section 4999 of the
Code or any other amount that would not be deductible under Section 280G of the Code.

Q) The Company maintains no obligations under any Employee Benefit Plan to gross-
up or reimburse any individual for any Tax or related interest or penalties incurred by such individual,
including under Sections 409A or 4999 of the Code or otherwise.

) Each Employee Benefit Plan that is a “nonqualified deferred compensation plan”
subject to Section 409A of the Code has been established, operated and maintained in compliance with
Section 409A of the Code in all material respects. Each Company Option that has been granted to a U.S.
taxpayer grantee, has been granted with an exercise price that is intended to be no less than the fair market
value of the underlying Company common stock on the date of grant, as determined in accordance with
Section 409A of the Code.

(k) Each Employee Benefit Plan subject to the Legal Requirements of any jurisdiction
outside the United States (each, a “Foreign Plan”) is listed on Schedule 4.11(1) of the Company Disclosure
Letter. With respect to each Foreign Plan: (i) such Foreign Plan has been operated in compliance in all
material respects with the terms of such Foreign Plan and the applicable Legal Requirement of each
jurisdiction in which such Foreign Plan is maintained, to the extent those Legal Requirements are applicable
to such Foreign Plan, and there are no pending investigations by any Governmental Entity involving such
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Foreign Plan, and no pending claims (except for claims for benefits payable in the normal operation of such
Foreign Plan), suits or proceedings against such Foreign Plan or asserting any rights or claims to benefits
under such Foreign Plan; (ii) all employer contributions to each such Foreign Plan required by applicable
Legal Requirements or by the terms of such Foreign Plan have been made in all material respects, or, if
applicable, based on reasonable actuarial assumptions and accrued in accordance with IFRS; (iii) there are
no unpaid amounts past due in respect of any such Foreign Plan in which any Group Company participates;
(iv) each such Foreign Plan required to be registered has been registered and has been maintained in good
standing in all material respects with applicable regulatory and administrative authorities and is approved
by any applicable taxation authorities to the extent such approval is available; (v) to the Knowledge of the
Company, no event has occurred since the date of the most recent approval or application therefor relating
to any such Foreign Plan that would reasonably be expected to adversely affect any such approval or good
standing; (vi) each such Foreign Plan required to be fully funded or fully insured, is fully funded or fully
insured, including any back-service obligations, on an ongoing and termination or solvency basis
(determined using reasonable actuarial assumptions) in compliance with all applicable Legal Requirements,
in each of the foregoing cases except as would not be material to the Group Companies taken as a whole;
(vii) no Foreign Plan has unfunded liabilities that will not be offset by insurance or that are not fully accrued
on the Financial Statements; and (viii) the consummation of the Transactions will not by itself create or
otherwise result in any liability with respect to such Foreign Plan.

Section 4.12  Labor Matters.

(@) The Company has provided a complete and accurate list (redacted as required by
applicable law) of the following information for each employee and independent contractor of the Group
Companies, including each employee on leave of absence or layoff status: job title, department, work
location, date of hire, status, actual scope of employment (i.e., full-time, part-time, or temporary), current
overtime classification (i.e., exempt or non-exempt), and salary. Other than as set forth in Schedule 4.12(a)
of the Company Disclosure Letter, the employment of each of the employees of the Group Companies is
terminable, if not at will, then with no more than three (3) months prior notice. Except as disclosed on
Schedule 4.12(b) of the Company Disclosure Letter, no Group Company is a party to or bound by any labor
agreement, works council, collective bargaining agreement or other labor Contract applicable to current or
former employees of any Group Company. No employees of the Group Companies are represented by any
Company-recognized labor union, labor organization, or works council with respect to their employment
with the Group Companies. There are no representation proceedings or petitions seeking a representation
proceeding presently pending or, to the Knowledge of the Company, threatened to be brought or filed, with
the National Labor Relations Board or other labor relations tribunal or Governmental Entity, nor has any
such representation proceeding, petition, or demand been brought, filed, made, or, to the Knowledge of the
Company, threatened since the Reference Date. Since the Reference Date, there have been no labor
organizing activities involving any Group Company or with respect to any employees of the Group
Companies or, to the Knowledge of the Company, threatened by any labor organization, work council or
group of employees. No collective bargaining agreement is currently being negotiated or required to be
negotiated. None of the Group Companies is in breach of any of the collective bargaining agreements listed
in Schedule 4.12(b) of the Company Disclosure Letter, and no event has occurred, and no circumstance or
condition exists, that will, or could reasonably be expected to: (i) result in a violation or breach of any of
the provisions of any such collective bargaining agreement; (ii) give any Person the right to accelerate the
maturity or performance of any terms or obligations under such collective bargaining agreement or to
otherwise require amendment of its terms; or (iii) give any Person the right to cancel or terminate any such
collective bargaining agreement.

(b) Since the Reference Date, there have been no strikes, work stoppages or
slowdowns, lockouts or arbitrations, material grievances, unfair labor practice charges or other material
labor disputes pending or, to the Knowledge of the Company, threatened against or affecting the Group
Companies involving any employee or former employee of, or other individual who provided services to,
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any Group Company. There are no charges, grievances or complaints against any Group Company, in each
case related to any alleged unfair labor practice(s), pending or, to the Knowledge of the Company,
threatened by or on behalf of any employee, former employee, or labor organization. There are no
continuing obligations of the Group Companies pursuant to the resolution of any such Legal Proceeding
that is no longer pending.

(c) None of the officers, key employees or group of employees of any Group Company
(i) has given written notice of any intent to terminate his or her employment with the applicable Group
Company and/or (ii) to the Knowledge of the Company, has received an offer which is still valid to join a
business that is competitive with the business of the Group Companies. The Group Companies are in
compliance and, to the Knowledge of the Company, each of their employees and consultants are in
compliance with the terms of any employment, nondisclosure, restrictive covenant, and consulting
agreements between any Group Company and such individuals, in each case except as would not be material
to the Group Companies taken as a whole. Except as disclosed on Schedule 4.12(c) of the Company
Disclosure Letter, none of the Group Companies has a present intention to terminate the employment of
any officer or key employee.

(d) Each Group Company has complied and is in compliance in all material respects
with all employee related notification, information, consultation, co-determination and bargaining
obligations arising under any applicable collective bargaining agreement or law.

(e) To the Knowledge of the Company, no written notice or written complaint has
been received by any Group Company since the Reference Date asserting or alleging discriminatory
conduct or harassment, including sexual harassment or sexual misconduct against any officer, director or
key employee of any Group Company.

0) Except as disclosed on Schedule 4.12(f) of the Company Disclosure Letter, since
the Reference Date, there have been no material complaints, charges, investigations, claims or Legal
Proceedings against the Group Companies filed or pending or, to the Knowledge of the Company,
threatened based on, arising out of, in connection with or otherwise relating to any employment Legal
Requirement, labor matter or employment practice of any Group Company, and the Group Companies have
not received any notice of intent by any Governmental Entity responsible for the enforcement of labor and
employment laws to conduct or initiate an investigation, audit or Legal Proceeding relating to any
employment or labor laws or employment practice of any Group Company. Each Group Company is, and
has been since the Reference Date, in material compliance with all applicable Legal Requirements
respecting employment and employment practices, including all laws respecting terms and conditions of
employment, wages and hours, the Worker Adjustment and Retraining Notification Act, and any similar
foreign, state or local “mass layoff” or “plant closing” laws (the “WARN Act”), collective bargaining,
immigration, benefits, labor relations, harassment, discrimination, civil rights, pay equity, child labor, equal
employment opportunity, safety and health, workers’ compensation, guidance and regulations, and the
collection and payment of withholding and/or social security taxes and any similar Tax.

(9) There has been no “mass layoff”, “plant closing” or other similar event under the
WARN Act with respect to any Group Company since the Reference Date, and the transactions
contemplated herein will not prior to or through the Closing result in a “mass layoff” or “plant closing” or
other similar event under the WARN Act.

(h) No Group Company is liable for any arrears of wages or related penalties with
respect thereto, except, in each case, (i) as would not be material to the Group Companies taken as a whole
or (ii) with respect to any deferred bonus amounts or other similar amounts due or payable in the Ordinary
Course of Business. All amounts that the Group Companies are legally or contractually required to either
(x) deduct from the employees’ salaries and/or to transfer to the employees’ pension, pension fund, pension
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insurance fund, managers’ insurance, severance fund, insurance and other funds for or in lieu of severance
or provident fund, life insurance, incapacity insurance, continuing education fund or other similar funds or
insurance; or (y) withhold from their employees’ wages and/or benefits and pay to any Governmental Entity
as required by applicable Legal Requirements, have been duly deducted, transferred, withheld and paid
other than would not reasonably be expected to result in a Company Material Adverse Effect.

(i) The execution of this Agreement and the consummation of the Transactions
contemplated by this Agreement will not result in any breach or other violation of any collective bargaining
agreement, employment agreement, consulting agreement, or any other labor-related agreement to which
the Group Companies are a party or bound. The Group Companies have satisfied in all material respects
any pre-signing legal or contractual requirement to provide notice to, or to enter into any consultation
procedure with, any labor union, labor organization, or works council, which is representing any employee
of the Group Companies, in connection with the execution of this Agreement or the Transactions
contemplated by this Agreement.

) All employees working in the United States are employed “at will.”

(k) To the Knowledge of the Company, all employees who perform services in the
United States for any Group Company are either United States citizens or are otherwise legally authorized
to work in the United States under the Immigration Reform and Control Act of 1986, as amended, and any
applicable Legal Requirement relating to the employment of non-United States citizens. With respect to all
employees performing services in the United States, the Group Companies are in compliance with, and
since March 13, 2024, have complied in all material respects with, all Legal Requirements with respect to
work eligibility and have properly completed and maintained 1-9 documentation for each employee. No
Group Company has been the subject of an audit or investigation from the United States Department of
Homeland Security, including the United States Immigration and Customs Enforcement or any predecessor
thereto, or any other immigration-related enforcement proceeding, and since the Reference Date, no Group
Company has received notice of any potential or actual violation of applicable immigration or 1-9 Legal
Requirements. The Group Companies have provided SPAC a list of all employees working in the United
States on a visa or work permit and the date such visa or permit is set to expire.

Section 4.13  Real Property; Tangible Property.

@) The Group Companies do not, and never have, owned any real property.

(b) Each Group Company has a valid and enforceable leasehold interest under each of
the real property leases under which it is a lessee (the “Company Leased Properties™), free and clear of all
Liens (other than Permitted Liens) and each of the leases, lease guarantees, agreements and documents
related to any Company Leased Properties, including all material amendments, letter agreements,
terminations and modifications thereof (collectively, the “Company Real Property Leases”), is in full force
and effect. The Company has made available to SPAC true, correct and complete copies of all Company
Real Property Leases. No Group Company is in breach of or default under any Company Real Property
Lease, and, to the Knowledge of the Company, no event has occurred and no circumstance exists which, if
not remedied, and whether with or without notice or the passage of time or both, would result in such a
default, other than such breaches or defaults as would not, individually or in the aggregate, reasonably be
expected to be material to the Group Companies, taken as a whole. To the Knowledge of the Company,
there are no pending condemnation proceedings with respect to any of the Company Leased Properties. No
Group Company has received or given any notice of any default or event that with notice or lapse of time,
or both, would constitute a breach or default by any Group Company under any of the Company Real
Property Leases and, to the Knowledge of the Company, no other party is in breach or default thereof, other
than such breaches or defaults as would not, individually or in the aggregate, reasonably be expected to be
material to the Group Companies, taken as a whole. Schedule 4.13(b) of the Company Disclosure Letter
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contains a true and correct list of all Company Real Property Leases. Except as set forth on
Schedule 4.13(b), no Person other than the Group Companies has the right to use the Company Leased
Properties.

(c) Each Group Company has good and marketable title to, or a valid leasehold interest
in or right to use, all of its tangible assets, free and clear of all Liens other than: (i) Permitted Liens; (ii) the
rights of lessors under any Company Real Property Lease; and (iii) the Liens specifically identified on the
Schedule 4.13(c) of the Company Disclosure Letter. The tangible assets (together with the Intellectual
Property and contractual rights) of the Group Companies: (A) constitute all of the assets, rights and
properties that are currently being used for the operation of the businesses of the Group Companies as they
are now conducted, and taken together, are adequate and sufficient for the operation of the businesses of
the Group Companies as currently conducted; and (B) have been maintained in all material respects in
accordance with generally applicable accepted industry practice, are in good operating condition and repair,
ordinary wear and tear excepted, and are adequate and suitable for the uses to which they are being put.

Section 4.14  Taxes.

@) All material Tax Returns required to be filed by or on behalf of each Group
Company have been duly and timely filed with the appropriate Governmental Entity and all such Tax
Returns are true, correct and complete in all material respects. All material amounts of Taxes payable by or
on behalf of each Group Company (whether or not shown on any Tax Return) have been fully and timely
paid to the appropriate Governmental Entity.

(b) Each of the Group Companies has complied in all material respects with all
applicable Legal Requirements relating to the withholding or collecting and remittance of all material
amounts of Taxes and withheld or collected and timely paid to the appropriate Governmental Entity all
material amounts of Taxes required to have been withheld or collected and paid.

(c) No claim, assessment, deficiency or proposed adjustment for any material amount
of Tax has been asserted or assessed by any Governmental Entity in writing (nor to the Knowledge of the
Company, verbally) against any Group Company which has not been fully paid or resolved.

(d) No material Tax audit or other examination of or action, suit or proceeding with
respect to any Group Company by any Governmental Entity is presently in progress, nor has any Group
Company been notified in writing of any (nor to the Knowledge of the Company is there any) request or
threat for such an audit or other examination or action, suit, or proceeding.

(e) There are no Liens for Taxes (other than Permitted Liens) upon any of the assets
of the Group Companies.

0) No Group Company: (i) has any material liability for the Taxes of another Person
(other than any Group Company) pursuant to Treasury Regulations Section 1.1502-6 (or any similar
provision of state, local or non-U.S. Legal Requirements), or as a transferee or a successor; (ii) is a party to
or bound by any Tax indemnity, Tax sharing or Tax allocation agreement (excluding any such agreement
the sole parties to which are the Group Companies and excluding commercial agreements entered into in
the Ordinary Course of Business and the principal purposes of which is not related to Taxes); or (iii) is or
has ever been a member of an affiliated, consolidated, combined or unitary group for U.S. federal, state,
local, or non-U.S. income Tax purposes or included on any such Tax Return (excluding any such group or
Tax Return solely including the Group Companies).

(9) No Group Company: (i) has consented to extend the time in which any Tax may
be assessed or collected by any Governmental Entity (other than ordinary course extensions of time to file
Tax Returns), which extension is still in effect; or (ii) has entered into or been a party to any “listed

35



transaction” within the meaning of Section 6707A(c)(2) of the Code and Treasury Regulations
Section 1.6011-4(b)(2).

(h) No Group Company has received written notice from a Governmental Entity that
it has, or has ever had, a permanent establishment (within the meaning of an applicable Tax treaty or
applicable local law) in any country other than the country of its organization.

(i) During the two (2) year period ending on the date of this Agreement, no Group
Company was a “distributing corporation” or a “controlled corporation” (within the meaning of Section
355(a)(1)(A) of the Code) in a transaction intended to be governed in whole or in part by Section 355 of
the Code.

) The Company is not and has never been a “surrogate foreign corporation” within
the meaning of Section 7874(a)(2)(B) of the Code or treated as a “domestic corporation” under Section
7874(b) of the Code.

(k) The Company is treated as a corporation for U.S. federal, state, and local income
tax purposes.

0) No Group Company will be required to include any material item of income in, or
exclude any material item of deduction from, taxable income for any taxable period (or portion thereof)
ending after the Closing Date as a result of any of the following that occurred or existed on or prior to the
Closing (in each case where there is a reference to the Code or Treasury Regulations, including any
corresponding or similar provision of state, local or non-U.S. Legal Requirements): (i) an installment sale
or open transaction, (ii) a prepaid amount received or deferred revenue recognized outside the Ordinary
Course of Business, (iii) an intercompany item under Treasury Regulation Section 1.1502-13 or an excess
loss account under Treasury Regulations Section 1.1502-19, or (iv) a change in or use of an improper
accounting method, including pursuant to Section 481 of the Code.

(m) No “closing agreement” as described in Section 7121 of the Code (or any
corresponding or similar provision of state, local or non-U.S. Legal Requirements), private letter rulings,
technical advice memoranda or similar agreements or rulings have been requested, entered into or issued
by any Governmental Entity with respect to a Group Company which agreement or ruling would be
effective after the Closing Date (or, for the avoidance of doubt, that would require any Group Company to
include any material item of income in, or exclude any material item of deduction from, taxable income for
any taxable period (or portion thereof) ending after the Closing Date).

(n) The Company has not taken, or agreed to take, any action not contemplated by this
Agreement that would reasonably be expected to prevent the Transactions from qualifying for the Intended
U.S. Tax Treatment. To the Knowledge of the Company, there are no facts or circumstances that would
reasonably be expected to prevent the Transactions from qualifying for the Intended U.S. Tax Treatment.

Nothing in Section 4.14 or any other provision of this Agreement shall be construed as providing a
representation or warranty with respect to the existence, amount, expiration date, or limitations on (or
availability of) any net operating losses, Tax basis or other Tax attributes of (or with respect to) any Group
Company or with respect to the Tax matters of (or with respect to) any Group Company for any taxable
period (or portion thereof) ending after the Closing Date.

Section 4.15  Brokers. Except as set forth in Schedule 4.15 of the Company Disclosure Letter,
the Group Companies have not incurred, directly or indirectly, any liability for brokerage, finders’ fees,
agent’s commissions or any similar charges in connection with this Agreement or the Transactions.
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Section 4.16  Intellectual Property.

(@) Schedule 4.16(a) of the Company Disclosure Letter sets forth a list of all registered
Intellectual Property constituting Owned Intellectual Property, including: (i) issued patents and pending
applications for patents; (ii) registered Trademarks and pending applications for registration of Trademarks;
(iii) registered Copyrights and pending applications for registration of Copyrights; and (iv) Internet domain
names registrations (the Intellectual Property referred to in clauses (i) through (iv), collectively, the
“Company Reqgistered Intellectual Property”). Except as would not reasonably be expected to, individually
or in the aggregate, constitute a Company Material Adverse Effect, all of the Company Registered
Intellectual Property is subsisting and valid and enforceable.

(b) To the Knowledge of the Company, the Company or one (1) of its Subsidiaries
exclusively owns all right, title, and interest in and to all Owned Intellectual Property material to the conduct
of the businesses of the Group Companies as presently conducted and has a license, sublicense or otherwise
possesses legally enforceable rights, to use all other Company Intellectual Property material to and
necessary for the conduct of the businesses of the Group Companies as presently conducted, free and clear
of all Liens (other than Permitted Liens).

(c) Except as would not reasonably be expected to, individually or in the aggregate,
constitute a Company Material Adverse Effect, to the Knowledge of the Company, the Owned Intellectual
Property and the conduct of the businesses of the Group Companies has not, in the past six (6) years,
infringed, misappropriated or otherwise violated, and is not infringing, misappropriating or otherwise
violating, any Intellectual Property of any Person and no Person has infringed, misappropriated or otherwise
violated, or is infringing, misappropriating or otherwise violating, any of the Owned Intellectual Property.
In the past six (6) years, the Company has not received any written unsolicited offers to license any
Intellectual Property from any Person. There is no action or litigation pending or threatened in writing (or,
to the Knowledge of the Company, otherwise threatened) against any of the Group Companies, and the
Company has not received any written notice from any Person pursuant to which any Person is: (i) alleging
that the conduct of the business of any of the Group Companies is infringing, misappropriating or otherwise
violating any Intellectual Property of any third party; or (ii) contesting the use, ownership, validity or
enforceability of any of the Owned Intellectual Property (other than immaterial office actions before a
relevant Intellectual Property office that may arise in the ordinary course of prosecution of pending
applications of immaterial Company Registered Intellectual Property), and, to the Knowledge of the
Company, there are no facts which indicate a credible likelihood of, any direct, vicarious, indirect,
contributory or other infringement, violation or misappropriation by any of the Group Companies of any
Company Intellectual Property (including any cease-and-desist letters or demands or offers to license any
Intellectual Property from any third Person). None of the Group Companies is subject to any pending or
outstanding injunction, order, judgment, settlement, consent order, ruling or other disposition of dispute
that adversely restricts the use, transfer or registration of, or adversely affects the validity or enforceability
of, any Company Intellectual Property, and none of the Company Registered Intellectual Property has been
cancelled, abandoned, rejected, repudiated or otherwise terminated other than in the Ordinary Course of
Business and in the course of prosecution. No loss or expiration of any of the Company Registered
Intellectual Property is pending or, to the Company’s Knowledge, threatened, except for patents expiring
at the end of their statutory term. The Group Companies have taken all action necessary, recorded or filed
all documents and paid all fees and taxes (to the extent applicable) required and finally due to protect and
maintain in full force and effect the Company Registered Intellectual Property.

(d) Except as would not reasonably be expected to, individually or in the aggregate,
constitute a Company Material Adverse Effect, each current and former employee of each of the Group
Companies has assigned to a member of the Group Companies all Intellectual Property that such employee
has conceived, reduced to practice, developed, or made during the period of employment with the Company
that: (i) relate, at the time of conception, reduction to practice, development, or making of such Intellectual
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Property, to the businesses of the Group Companies as then conducted or as then proposed to be conducted;
(ii) were developed using any of the Group Companies’ time or with the use of any of the Group
Companies’ equipment, supplies or facilities; or (iii) resulted exclusively from such individual’s
performance of services for any of the Group Companies pursuant to the terms of their employment (or
such rights vest in a Group Company by operation of law). Each current and former contractor of any of
the Group Companies who was involved in the development of any material Intellectual Property for the
Company has assigned to the applicable Group Company all Intellectual Property that such contractor has
conceived, reduced to practice, developed, or made during the period of its contractor relationship with the
Company that resulted from such contractor’s performance of services for the applicable Group Company.

(e) Except as would not reasonably be expected to, individually or in the aggregate,
constitute a Company Material Adverse Effect, each of the Group Companies, as applicable, has taken
commercially reasonable steps to maintain the secrecy, confidentiality and value of all material trade secrets
included in the Owned Intellectual Property.

0) No funding, facilities or personnel of any Governmental Entity or any university,
college, research institute or other educational institution has been or is being used in any material respect
to create, in whole or in part, any Owned Intellectual Property.

(9) Except as would not reasonably be expected to, individually or in the aggregate,
constitute a Company Material Adverse Effect, each of the Group Companies, as applicable, has taken
commercially reasonable steps to maintain the secrecy, confidentiality and value of the source code
included in the Group Company Software. No Group Company has any duty or obligation (whether present,
contingent or otherwise) to deliver, license or make available the source code for any Group Company
Software to any escrow agent or other Person.

(h) Except as would not reasonably be expected to, individually or in the aggregate,
constitute a Company Material Adverse Effect, (i) the Group Companies maintain commercially reasonable
disaster recovery, business continuity and risk assessment plans, procedures and facilities, and (ii) to the
Knowledge of the Company, there has not been any material failure with respect to any of the Company IT
Systems that has materially disrupted the business of the Group Companies. The Group Companies are in
material compliance with the terms and conditions of all applicable licenses for Open Source Software.

Section 4.17  Privacy.

@) Each of the Group Companies have since the Reference Date, complied in all
material respects with: (i) all applicable data privacy and cybersecurity laws; (ii) each Group Company’s
applicable policies regarding the processing of Personal Information; and (iii) each Group Company’s
applicable contractual obligations with respect to the handling of Personal Information. None of the Group
Companies have, since the Reference Date, (A) provided or received any written notice or claims related
to any Personal Information or information security-related incident, nor have any of the Group Companies
been charged with, a material violation of any data privacy or cybersecurity laws, or (B) been subject to
any threatened investigations, notices or requests from any Governmental Entity in relation to their data
processing activities or an information security-related incident.

(b) Each of the Group Companies has implemented policies and commercially
reasonable security measures designed to protect the confidentiality, integrity and availability of the
Company IT Systems and the information thereon. Except as would not reasonably be expected,
individually or in the aggregate, to have a Company Material Adverse Effect, since the Reference Date and
there have been no material breaches, security incidents, misuse of or unauthorized access to or disclosure
of any Personal Information in the possession, custody, or control of any of the Group Companies or
collected, used or processed by or on behalf of the Group Companies.
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Section 4.18 Material Agreements, Contracts and Commitments.

(@) Schedule 4.18(a) of the Company Disclosure Letter sets forth a true, correct and
complete list of each Company Material Contract (as defined below) that is in effect as of the date of this
Agreement. For purposes of this Agreement, “Company Material Contract” of the Group Companies shall
mean any of the following Contracts to which any of the Group Companies is a party or bound as of the
date of this Agreement, other than those that have terminated in accordance with their terms or that have
no material, continuing rights or obligations thereunder:

(i) any Contract or purchase commitment reasonably expected to result in
future payments to or by any Group Company in excess of $1,000,000 per annum other
than Employee Benefit Plans;

(i) any Contract with the top ten (10) customers of the Group Companies (the
“Material Customers”) and top ten (10) suppliers and distributors of the Group Companies
(the “Material Suppliers”) as determined by revenue and dollar volume of payments,
respectively, in each case during the 12-month period prior to the date of this Agreement;

(iii)  any Contract entered into with Governmental Entities;

(iv) any Contract that purports to limit (A) the localities in which the Group
Companies’ businesses are conducted, (B) any Group Company from engaging in any line
of business, or (C) any Group Company from developing, marketing or selling products or
services, including any non-compete agreements or agreements limiting the ability of any
of the Group Companies from soliciting customers or employees;

(v) any Contract that imposes obligations on any of the Group Companies to
provide “most favored nation” pricing to any of its customers, or that contains any “take
or pay”, exclusivity or minimum requirements with any of its suppliers, right of first refusal
or other similar provisions with respect to any transaction engaged in by any of the Group
Companies;

(vi) any Contract that is related to the governance or operation of any joint
venture, partnership or similar arrangement, other than such contract solely between or
among any of the Group Companies;

(vii)  any Contract for or relating to any borrowing of money by or from the
Company in excess of $1,000,000;

(viii)  any employment, consulting (with respect to an individual, independent
contractor) or management Contract providing for annual base compensation in excess of
$500,000 which is not terminable at will by the Group Companies upon thirty (30) days’
or less notice and without penalty;

(ix) any Contract (other than those made in the Ordinary Course of Business):
(A) providing for the grant of any preferential rights to purchase or lease any asset of the
Company; or (B) providing for any right (exclusive or non-exclusive) to sell or distribute
any product or service of any of the Group Companies;

x) any Contracts relating to the sale of any of the business, properties or
assets of any Group Company or the acquisition by any Group Company of any operating
business, properties or assets, whether by merger, purchase or sale of stock or assets or
otherwise, in each case involving consideration therefor in an amount in excess of
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$10,000,000 (other than Contracts for the purchase of inventory or supplies or sales of
products entered into in the Ordinary Course of Business);

(xi) any labor agreement, collective bargaining agreement, or any other labor-
related agreements or arrangements with any labor union, labor organization, or works
council;

(xii)  any Contract for the use by any of the Group Companies of any tangible
property where the annual lease payments are greater than $1,000,000;

(xiii)  any Contract under which any of the Group Companies: (A) is granted a
license, immunity or other right in or to any Intellectual Property from any third party that
is material to the business of the Group Companies, taken as a whole (“Inbound License”);
or (B) grants a license in or to any Intellectual Property that is material to the business of
the Group Companies, taken as a whole to any third party; excluding (w) non-exclusive
licenses granted in the Ordinary Course of Business, (x) implied licenses or non-exclusive
licenses incidental to the lease, sale or purchase of products or services, (y) non-exclusive
licenses of commercially available or off-the-shelf Software having a one time or annual
license fee payment of less than $1,000,000, or licenses for Open Source Software, and (z)
confidentiality agreements, employee or contractor agreements;

(xiv) any written offer, commitment or proposal which, if accepted, would
constitute any of the foregoing.

(b) Each Company Material Contract is in full force and effect and represents a legal,
valid and binding obligation of the applicable Group Company party thereto and, to the Knowledge of the
Company, represents a legal, valid and binding obligation of the counterparties thereto, except insofar as
enforceability may be limited by applicable bankruptcy, insolvency, reorganization, moratorium or similar
laws affecting creditors’ rights generally or by principles governing the availability of equitable remedies.
Neither the Company nor, to the Knowledge of the Company, any other party thereto, is in material breach
of or in material default under, and no event has occurred which with notice or lapse of time or both would
become a material breach of or material default under, any Company Material Contract, and no party to any
Company Material Contract has given any written notice of any claim of any such breach, default or event.
True, correct and complete copies of all Company Material Contracts have been made available to SPAC.

Section 4.19  Insurance. Each of the Group Companies maintains insurance policies or fidelity
or surety bonds covering its assets, business, equipment, properties, operations, employees, officers and
directors (collectively, the “Insurance Policies™) covering all material insurable risks in respect of its
business and assets, and the Insurance Policies are in full force and effect. To the Knowledge of the
Company, (i) the coverages provided by such Insurance Policies are usual and customary in amount and
scope for the Group Companies’ business and operations as concurrently conducted, and sufficient in all
material respects to comply with any insurance required to be maintained by Company Material Contracts
except, in each case, as would not, individually or in the aggregate, reasonably be expected to result in a
Company Material Adverse Effect, (ii) no written notice of cancellation or termination has been received
by any Group Company with respect to any of the effective Insurance Policies, and (iii) there is no pending
material claim by any Group Company against any insurance carrier under any of the existing Insurance
Policies for which coverage has been denied or disputed by the applicable insurance carrier (other than a
customary reservation of rights notice).

Section 4.20 Interested Party Transactions.

(@) Except as disclosed on Schedule 4.20 of the Company Disclosure Letter, the
employment relationships and the payment of compensation, benefits and expense reimbursements and
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advances in the Ordinary Course of Business, no officer, director, employee, manager or holder of equity
or derivative securities of the Group Companies (each an “Insider”) or any member of an Insider’s
immediate family, has, directly or indirectly: (a) to the Knowledge of the Company, an economic interest
in any person that furnishes or sells services or products that the Company or any Company Subsidiary
furnishes or sells, or proposes to furnish or sell; (b) to the Knowledge of the Company, an economic interest
in any person that purchases from or sells or furnishes to, the Company or any Company Subsidiary, any
goods or services; (c) to the Knowledge of the Company, a beneficial interest in any Contract disclosed in
Schedule 4.18(a) of the Company Disclosure Letter; or (d) any contractual or other arrangement with the
Company or any Company Subsidiary (including any “preferred pricing” or similar benefit enjoyed by the
Company or any Company Subsidiary as a result of any such affiliation), other than customary indemnity
arrangements (each, a “Company Interested Party Transaction™); provided, however, that ownership of no
more than five percent (5%) of the outstanding voting stock of a publicly traded corporation shall not be
deemed an “economic interest in any person” for purposes of this Section 4.20.

(b) Neither the Company nor any Company Subsidiary has, since the Reference Date,
(i) extended or maintained credit, arranged for the extension of credit or renewed an extension of credit in
the form of a personal loan to or for any director or executive officer (or equivalent thereof) of the Company
or any Company Subsidiary, or (ii) materially modified any term of any such extension or maintenance of
credit. There are no Contracts between the Company or any Company Subsidiary and any family member
of any Insider of the Company or any Company Subsidiary.

Section 4.21  Information Supplied. The information relating to Group Companies supplied or
to be supplied by or on behalf of Company for inclusion or incorporation by reference (a) in any current
report on Form 8-K, and any exhibits thereto or any other report, form registration or other filing made with
any Governmental Entity or stock exchange with respect to the Transactions or (b) in the Registration
Statement, including the Proxy Statement, will not, on the date of filing thereof or, with respect to the
Registration Statement, including the Proxy Statement, (xX) on the date that the Registration Statement,
including the Proxy Statement (or any amendment thereof or supplement thereto) is first mailed to the
SPAC Shareholders, as applicable, (y) at the time of the Special Meeting or (z) at the Effective Times,
contain any untrue statement of any material fact, or omit or fail to state any material fact required to be
stated therein or necessary in order to make the statements therein, in light of the circumstances under which
they are made, not false or misleading in light of the circumstances under which such statement is made.
If, at any time prior to the Effective Times, any event or circumstance relating to the Group Companies, or
their respective officers or directors, should be discovered by the Company which should be set forth in an
amendment or a supplement to the Registration Statement or the Proxy Statement, the Company shall
promptly inform SPAC. The Registration Statement will comply in all material respects as to form with the
requirements of the Securities Act and the Exchange Act and the rules and regulations thereunder. None of
the information relating to the Group Companies supplied or to be supplied by the Company expressly for
inclusion or incorporation by reference in any press release when distributed will contain any untrue
statement of a material fact, or omit or fail to state any material fact required to be stated therein or necessary
in order to make the statements therein, in light of the circumstances under which they such statement is
made, not false or misleading at the time and in light of the circumstances under which such statement is
made. Notwithstanding the foregoing, no representation is made by Company with respect to the
information relating to SPAC that has been or will be supplied by SPAC or any of its Representatives
expressly for inclusion in the Registration Statement.

Section 4.22  Anti-Bribery; Anti-Corruption.

@) None of the Group Companies or any of the Group Companies’ respective
directors, officers, employees, any holders of its equity securities or rights to purchase its equity securities
(acting in such capacity), Affiliates, or to the Knowledge of any of the Group Companies, any other Persons
acting on their behalf, at their direction or for their benefit has, in connection with the operation of the
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business of the Group Companies, directly or indirectly: (a) made, authorized, offered or promised to make
or offer any payment, loan, gift or transfer of anything of value, including any reward, advantage or benefit
of any kind, to or for the benefit of any Person, government official, candidate for public office, political
party or political campaign, or any official of such party or campaign, for the purpose of: (i) influencing
any act or decision of such government official, candidate, party or campaign or any official of such party
or campaign; (ii) inducing such government official, candidate, party or campaign or any official of such
party or campaign to do or omit to do any act in violation of a lawful duty; (iii) obtaining or retaining
business for or with any Person; (iv) expediting or securing the performance of official acts of a routine
nature; or (v) otherwise securing any improper advantage; (b) paid, offered or agreed or promised to make
or offer any bribe, payoff, influence payment, kickback, unlawful rebate or other similar unlawful payment
of any nature; (c) made, offered or agreed or promised to make or offer any unlawful contributions, gifts,
entertainment or other unlawful expenditures; (d) established or maintained any unlawful fund of corporate
monies or other properties; (e) created or caused the creation of any false or inaccurate books and records
related to any of the foregoing; (f) used funds or other assets, or made any promise of undertaking in such
regard, for establishment or maintenance of a secret, unrecorded or improperly recorded fund; or
(9) otherwise violated any provision of the Foreign Corrupt Practices Act of 1977, as amended, 15 U.S.C.
8878dd-1, et seq., the United Kingdom Bribery Act 2010, or any other applicable anti-corruption or anti-
bribery Legal Requirements (the “Anti-Corruption Laws”). None of the Group Companies or, to the
Knowledge of the Company, any of the Group Companies’ respective directors, officers, employees,
Affiliates or any other Persons acting on their behalf, at their direction or for their benefit, (i) is or has been
the subject of an unresolved claim or allegation relating to (A) any potential violation of the Anti-
Corruption Laws or (B) any potentially unlawful payment, contribution, gift, bribe, rebate, payoff, influence
payment, kickback or other payment or the provision of anything of value, directly or indirectly, to an
official, to any political party or official thereof or to any candidate for political office, or (ii) has received
any notice or other communication from, or made a voluntary disclosure to, any Governmental Entity
regarding any actual, alleged or potential violation of, or failure to comply with, any Anti-Corruption Law.

(b) The Group Companies’ business has been conducted in compliance in all material
respects with all Anti-Corruption Laws to which it is subject.

Section 4.23  International Trade; Sanctions.

@) In the past seven (7) years, the Group Companies’ respective directors, officers,
and, to the Knowledge of the Company, employees, Affiliates, or any other Persons acting on their behalf,
in connection with the operation of the business of the Group Companies, and in each case in all material
respects: (a) have been in compliance with all applicable Customs & International Trade Laws; (b) have
not been the subject of any civil or criminal fine, penalty, in connection with any actual or alleged violation
of any applicable Customs & International Trade Laws; and (c) have not received any actual or, to the
Knowledge of the Company, threatened claims, investigations by a Governmental Entity with respect to
compliance with applicable Customs & International Trade Laws and have not made any disclosures to any
Governmental Entity with respect to any actual or potential noncompliance with any applicable Customs
& International Trade Laws. Except as set forth on Schedule 4.23 of the Company Disclosure Letter, the
Group Companies have in place controls, and systems reasonably designed to promote compliance with
applicable Customs & International Trade Laws in each of the jurisdictions in which the Group Companies
or any of their respective Affiliates is incorporated or does business.

(b) None of the Group Companies or any of the Group Companies’ respective
directors, officers, or, to the Knowledge of the Company, employees, Affiliates, or any other Persons acting
on their behalf, in connection with the operation of the business of the Group Companies, is a Sanctioned
Person. In the past seven (7) years, the Group Companies and the Group Companies’ respective directors,
officers, employees, Affiliates or, to the Knowledge of the Company, any other Persons acting on their
behalf have, in connection with the operation of the business of the Group Companies, have been in material
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compliance with applicable Sanctions. In the past seven (7) years, (i) no Governmental Entity has initiated
any action or imposed any civil or criminal fine or penalty, against any of the Group Companies in
connection with any actual or alleged violation of any applicable Sanctions, (ii) there have been no actual
or threatened claims, investigations by a Governmental Entity received by a Group Company with respect
to the Group Companies’ compliance with Sanctions and (iii) and no disclosures have been made to any
Governmental Entity with respect to any actual or potential noncompliance with applicable Sanctions. The
Group Companies have in place controls and systems reasonably designed to promote compliance with
applicable Sanctions in each of the jurisdictions in which the Group Companies or any of their respective
Affiliates is incorporated or does business.

Section 4.24  Customers and Suppliers. In the past eighteen (18) months, no Group Company
has received any written or, to the Knowledge of the Company, oral notice that any Group Company is in
breach of or default under any Contract with any Material Customer or Material Supplier in any material
respect or that any such Material Customer or Material Supplier intends to cease doing business with any
Group Company or materially decrease the volume of business that it is presently conducting with any
Group Company.

Section 4.25 Disclaimer of Other Warrantiess. EACH OF THE COMPANY, ITS
SUBSIDIARIES, HOLDCO AND SPAC MERGER SUB HEREBY ACKNOWLEDGES THAT,
EXCEPT AS EXPRESSLY PROVIDED IN THIS AGREEMENT OR THE OTHER TRANSACTION
AGREEMENTS, NEITHER SPAC NOR ANY OF ITS AFFILIATES OR REPRESENTATIVES HAS
MADE, IS MAKING OR SHALL BE DEEMED TO MAKE ANY REPRESENTATION OR
WARRANTY WHATSOEVER, EXPRESS OR IMPLIED, AT LAW OR IN EQUITY, TO THE
COMPANY, ANY OF ITS SUBSIDIARIES, HOLDCO, SPAC MERGER SUB ANY OF THEIR
RESPECTIVE AFFILIATES OR REPRESENTATIVES OR ANY OTHER PERSON, WITH RESPECT
TO SPAC, OR THE BUSINESS, ASSETS OR PROPERTIES OF SPAC, OR
OTHERWISE, INCLUDING ANY  REPRESENTATION OR WARRANTY AS TO
MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, FUTURE RESULTS, PROPOSED
BUSINESSES OR FUTURE PLANS. WITHOUT LIMITING THE FOREGOING, EACH OF THE
COMPANY, ITS SUBSIDIARIES, HOLDCO, AND SPAC MERGER SUB HEREBY
ACKNOWLEDGES THAT: (A) NEITHER SPAC NOR ANY OF ITS AFFILIATES OR
REPRESENTATIVES SHALL BE DEEMED TO MAKE ANY REPRESENTATION OR WARRANTY
OTHER THAN AS EXPRESSLY MADE BY SUCH PERSON IN THIS AGREEMENT OR THE OTHER
TRANSACTION AGREEMENTS; AND (B) OTHER THAN AS EXPRESSLY MADE BY SUCH
PERSON IN THIS AGREEMENT OR THE OTHER TRANSACTION AGREEMENTS. NEITHER
SPAC NOR ANY OF ITS AFFILIATES OR REPRESENTATIVES HAS MADE, IS MAKING OR
SHALL BE DEEMED TO MAKE TO THE COMPANY, ANY OF ITS SUBSIDIARIES, HOLDCO,
SPAC MERGER SUB, OR THEIR RESPECTIVE AFFILIATES OR REPRESENTATIVES OR ANY
OTHER PERSON ANY REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, WITH
RESPECT TO: (1) THE INFORMATION DISTRIBUTED OR MADE AVAILABLE TO THE
COMPANY, HOLDCO OR SPAC MERGER SUB OR THEIR RESPECTIVE REPRESENTATIVES BY
OR ON BEHALF OF SPAC IN CONNECTION WITH THIS AGREEMENT AND THE
TRANSACTIONS; (2) ANY MANAGEMENT PRESENTATION, CONFIDENTIAL INFORMATION
MEMORANDUM OR SIMILAR DOCUMENT; OR (3) ANY FINANCIAL PROJECTION, FORECAST,
ESTIMATE, BUDGET OR SIMILAR ITEM RELATING TO SPAC OR THE BUSINESS, ASSETS,
LIABILITIES, PROPERTIES, FINANCIAL CONDITION, RESULTS OF OPERATIONS AND
PROJECTED OPERATIONS OF SPAC. NONE OF THE COMPANY, ANY OF ITS SUBSIDIARIES,
HOLDCO OR SPAC MERGER SUB HAS RELIED ON ANY PROMISE, REPRESENTATION OR
WARRANTY THAT IS NOT EXPRESSLY SET FORTH IN THIS AGREEMENT OR THE OTHER
TRANSACTION AGREEMENTS. EACH OF THE COMPANY, ITS SUBSIDIARIES, HOLDCO AND
SPAC MERGER SUB HAS CONDUCTED, TO ITS SATISFACTION, AN INDEPENDENT
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INVESTIGATION AND VERIFICATION OF SPAC AND THE BUSINESS, ASSETS, LIABILITIES,
PROPERTIES, FINANCIAL CONDITION, RESULTS OF OPERATIONS AND PROJECTED
OPERATIONS OF SPAC, AND IN MAKING ITS DETERMINATION TO PROCEED WITH THE
TRANSACTIONS, EACH OF THE COMPANY, ITS SUBSIDIARIES, HOLDCO AND SPAC MERGER
SUB HAS RELIED ON THE RESULTS OF ITS OWN INDEPENDENT INVESTIGATION AND
VERIFICATION, IN ADDITION TO THE REPRESENTATIONS AND WARRANTIES OF SPAC
EXPRESSLY AND SPECIFICALLY SET FORTH IN THIS AGREEMENT OR THE OTHER
TRANSACTION AGREEMENTS. NOTWITHSTANDING ANYTHING TO THE CONTRARY IN
THIS SECTION 4.25, CLAIMS AGAINST SPAC OR ANY OTHER PERSON WILL NOT BE LIMITED
IN ANY RESPECT IN THE EVENT OF FRAUD IN THE MAKING OF THE REPRESENTATIONS
AND WARRANTIES IN THIS AGREEMENT BY SUCH PERSON.

ARTICLE YV
REPRESENTATIONS AND WARRANTIES OF SPAC

Except: (i) as set forth in the letter dated as of the date of this Agreement and delivered by SPAC
to the Company on or prior to the date of this Agreement (the “SPAC Disclosure Letter”); and (ii) as
disclosed in the SPAC SEC Reports filed or furnished with the SEC prior to the date of this Agreement (to
the extent the qualifying nature of such disclosure is readily apparent from the content of such SPAC SEC
Reports), excluding disclosures referred to in “Forward-Looking Statements”, “Risk Factors™ and any other
disclosures therein to the extent they are of a predictive or cautionary nature or related to forward-looking
statements, SPAC represents and warrants to the Company, Holdco and SPAC Merger Sub as of the date
of this Agreement and as of the Closing Date (other than such representations and warranties that are
expressly made as of a certain date, which are made as of such date) as follows:

Section 5.01  Organization and Qualification.

@) SPAC is duly incorporated, validly existing and in good standing under the laws
of the Cayman Islands.

(b) SPAC has the requisite corporate power and authority to own, lease and operate
its assets and properties and to carry on its business as it is now being conducted, except as would not be
material to SPAC.

(©) SPAC is not in violation of any of the provisions of its Governing Documents in
any material respect.

(d) SPAC is duly qualified or licensed to do business as a foreign corporation and is
in good standing in each jurisdiction where the character of the properties owned, leased or operated by it
or the nature of its activities makes such qualification or licensing necessary other than in such jurisdictions
where the failure to so qualify would not, individually or in the aggregate, reasonably be expected to be
material to the SPAC.

Section 5.02  Capitalization.

@) As of the date of this Agreement: (i) 200,000,000 Class A ordinary shares, par
value $0.0001 per share, of SPAC (“SPAC Class A Shares”) are authorized and 22,000,000 SPAC Class A
Shares are issued and outstanding; (ii) 20,000,000 Class B ordinary shares, par value $0.0001 per share, of
SPAC (“SPAC Class B Shares”, together with the SPAC Class A Shares, the “SPAC Shares”) are
authorized and 7,333,334 SPAC Class B Shares are issued and outstanding; (iii) 5,500,000 Private
Placement Warrants are outstanding; and (iv) 11,000,000 Public Warrants (collectively with the Private
Placement Warrants, the “SPAC Warrants™) are outstanding. All outstanding SPAC Class A Shares have
been duly authorized, validly issued, fully paid and are non-assessable and are not subject to, nor have been
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issued in violation of, any purchase option, call option, right of first refusal, preemptive right, subscription
right or any similar right. The SPAC Warrants have been validly issued, and constitute valid and binding
obligations of SPAC, enforceable against SPAC in accordance with their terms, except insofar as
enforceability may be limited by applicable bankruptcy, insolvency, reorganization, moratorium or similar
laws affecting creditors’ rights generally or by principles governing the availability of equitable remedies.

(b) Except for the SPAC Warrants and SPAC Class B Shares, there are no outstanding
options, warrants, rights, convertible or exchangeable securities, “phantom” stock or share rights, stock or
share appreciation rights, stock-based or share-based performance units, commitments or Contracts of any
kind to which SPAC is a party or by which it is bound obligating SPAC to issue, deliver or sell, or cause to
be issued, delivered or sold, additional SPAC Shares or any other share capital or shares of capital stock or
other interest or participation in, or any security convertible or exercisable for or exchangeable into, SPAC
Shares or any other share capital or shares of capital stock or other interest or participation in SPAC. SPAC
has no direct or indirect Subsidiaries or participations in joint ventures or other entities, and does not own,
directly or indirectly, any equity interests or other interests or investments (whether equity or debt) in any
Person, whether incorporated or unincorporated.

(c) Except as set forth in SPAC’s Governing Documents or the Original Registration
Rights Agreement or in connection with the Transactions, there are no registration rights, and there is no
voting trust, proxy, rights plan, anti-takeover plan or other agreements or understandings to which SPAC
is a party or by which SPAC is bound with respect to any ownership interests of SPAC.

Section 5.03  Authority Relative to this Agreement. SPAC has the requisite corporate power
and authority to: (a) execute, deliver and perform this Agreement and the other Transaction Agreements to
which it is a party, and each Transaction Agreement that it has executed or delivered or is to execute or
deliver pursuant to this Agreement; and (b) carry out its obligations hereunder and thereunder and to
consummate the Transactions (including the Mergers), subject in each case to obtaining the Required SPAC
Shareholder Approval. The execution and delivery by SPAC of this Agreement and the other Transaction
Agreements to which it is a party, and the consummation by SPAC of the Transactions (including the
Mergers) have been duly and validly authorized by all necessary corporate action on the part of SPAC, and
no other proceedings on the part of SPAC are necessary to authorize this Agreement or the other Transaction
Agreements to which it is a party or to consummate the Transactions, other than obtaining the Required
SPAC Shareholder Approval. This Agreement and the other Transaction Agreements to which SPAC is a
party have been duly and validly executed and delivered by SPAC and, assuming the due authorization,
execution and delivery thereof by the other Parties, constitute the legal and binding obligations of SPAC
enforceable against SPAC in accordance with their terms, except insofar as enforceability may be limited
by applicable bankruptcy, insolvency, reorganization, moratorium or similar laws affecting creditors’ rights
generally or by principles governing the availability of equitable remedies.

Section 5.04 No Conflict; Required Filings and Consents.

@) Subject to the approval by the SPAC Shareholders of the SPAC Shareholder
Matters, neither the execution, delivery nor performance by SPAC of this Agreement or the other
Transaction Agreements to which it is a party, nor the consummation of the Transactions, shall: (i) conflict
with or violate its Governing Documents; (ii) assuming that the consents, approvals, orders, authorizations,
registrations, filings or permits referred to in Section 5.04(b) are duly and timely obtained or made, conflict
with or violate any applicable Legal Requirements; or (iii) result in any breach of or constitute a default (or
an event that with notice or lapse of time or both would become a default) under, or materially impair its
rights or alter the rights or obligations of any third party under, or give to others any rights of consent,
termination, amendment, acceleration or cancellation of, or result in the creation of a Lien (other than any
Permitted Lien) on any of the properties or assets of SPAC pursuant to, any Contracts, except, with respect
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to clause (ii) and (iii), as would not, individually or in the aggregate, reasonably be expected to have a
SPAC Material Adverse Effect.

(b) The execution and delivery by SPAC of this Agreement and the other Transaction
Agreements to which it is a party does not, and the performance of its obligations hereunder and thereunder
will not, require any consent, approval, authorization or permit of, or filing with or notification to, any
Governmental Entity, except: (i) for the filing of the SPAC Plan of Merger with the Cayman Registrar; (ii)
for applicable requirements, if any, of the Securities Act, the Exchange Act, blue sky laws, foreign securities
laws and the rules and regulations thereunder, and the rules of Nasdagq; (iii) for the filings required pursuant
to Antitrust Laws and the expiration of the required waiting periods thereunder; and (iv) where the failure
to obtain such consents, approvals, authorizations or permits, or to make such filings or notifications, would
not, individually or in the aggregate, reasonably be expected to have a SPAC Material Adverse Effect.

Section 5.05 Compliance; Approvals. Since its incorporation, SPAC has complied in all
material respects with and has not been in violation of any applicable Legal Requirements with respect to
the conduct of its business, or the ownership or operation of its business, except for failures to comply or
violations which, individually or in the aggregate, have not been and are not reasonably expected to have a
SPAC Material Adverse Effect. Since the date of its incorporation or organization, as applicable, to the
Knowledge of SPAC, no investigation or review by any Governmental Entity with respect to SPAC has
been pending or threatened. No notice of hon-compliance with any applicable Legal Requirements has been
received by SPAC. SPAC is in possession of all Approvals necessary to own, lease and operate the
properties it purports to own, operate or lease and to carry on its business as it is now being conducted,
except where the failure to have such Approvals would not, individually or in the aggregate, reasonably be
expected to have a SPAC Material Adverse Effect. Each Approval held by SPAC is valid, binding and in
full force and effect in all material respects. SPAC: (a) is not in default or violation (and no event has
occurred that, with notice or the lapse of time or both, would constitute a default or violation) of any material
term, condition or provision of any such Approval; or (b) has not received any notice from a Governmental
Entity that has issued any such Approval that it intends to cancel, terminate, modify or not renew any such
Approval, except in the case of clauses (a) and (b) as would not individually or in the aggregate, reasonably
be expected to have a SPAC Material Adverse Effect.

Section 5.06 SPAC SEC Reports and Financial Statements.

@) SPAC has timely filed all forms, reports, schedules, statements and other
documents required to be filed or furnished by SPAC with the SEC under the Exchange Act or the Securities
Act since SPAC’s incorporation to the date of this Agreement, together with any amendments, restatements
or supplements thereto (all of the foregoing filed prior to the date of this Agreement, the “SPAC SEC
Reports™), and will have filed all such forms, reports, schedules, statements and other documents required
to be filed subsequent to the date of this Agreement through the Closing Date (the “Additional SPAC SEC
Reports”). All SPAC SEC Reports, Additional SPAC SEC Reports, any correspondence from or to the SEC
and all certifications and statements required by: (i) Rule 13a-14 or 15d-14 under the Exchange Act; or
(i1) 18 U.S.C. § 1350 (Section 906) of the Sarbanes-Oxley Act with respect to any of the foregoing
(collectively, the “Certifications™) are or will be available on the SEC’s Electronic Data-Gathering,
Analysis and Retrieval system (EDGAR) in full without redaction. SPAC has heretofore furnished to the
Company true and correct copies of all amendments and modifications that have not been filed by SPAC
with the SEC to all agreements, documents and other instruments that previously had been filed by SPAC
with the SEC and are currently in effect. The SPAC SEC Reports were, and the Additional SPAC SEC
Reports will be, prepared in all material respects in compliance with the requirements of the Securities Act,
the Exchange Act and the Sarbanes-Oxley Act, as the case may be, and the rules and regulations thereunder.
The SPAC SEC Reports did not, and the Additional SPAC SEC Reports will not, at the time they were or
are filed, as the case may be, with the SEC contain any untrue statement of a material fact or omit to state
a material fact required to be stated therein or necessary in order to make the statements made therein, in
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light of the circumstances under which they were made, not misleading. The Certifications are each true
and correct in all material respects. SPAC maintains disclosure controls and procedures required by
Rule 13a-15(e) or 15d-15(e) under the Exchange Act. Such disclosure controls and procedures are designed
to ensure that material information relating to SPAC and other material information required to be disclosed
by SPAC in the reports and other documents that it files or furnishes under the Exchange Act is recorded,
processed, summarized and reported within the time periods specified in the rules and forms of the SEC,
and that all such material information is accumulated and communicated to SPAC’s principal executive
officer and its principal financial officer as appropriate to allow timely decisions regarding required
disclosure and to make the certifications required pursuant to Sections 302 and 906 of the Sarbanes-Oxley
Act. Each director and executive officer of SPAC has filed with the SEC on a timely basis all statements
required with respect to SPAC by Section 16(a) of the Exchange Act and the rules and regulations
thereunder. The financial statements and notes of SPAC contained or incorporated by reference in the SPAC
SEC Reports fairly present, and the financial statements and notes of SPAC to be contained in or to be
incorporated by reference in the Additional SPAC SEC Reports will fairly present, in all material respects
the financial condition and the results of operations, changes in shareholders’ equity and cash flows of
SPAC as at the respective dates of, and for the periods referred to in, such financial statements, all in
accordance with: (i) U.S. generally accepted accounting principles (“U.S. GAAP™) (applied on a consistent
basis); (ii) the books and records of SPAC; (iii) in the case of any audited statements, the standards of the
PCAOB; and (iv) Regulation S-X or Regulation S-K, as applicable, subject, in the case of interim financial
statements, to normal recurring year-end adjustments (the effect of which will not, individually or in the
aggregate, be material) and the omission of notes to the extent permitted by Regulation S-X or
Regulation S-K, as applicable. Other than as disclosed in the SPAC SEC Reports, SPAC is not a party to,
or has any commitment to become a party to any material off-balance sheet partnership or similar
arrangement (including any Contract or agreement relating to any transaction or relationship between or
among SPAC, on the one hand, and any unconsolidated affiliate on the other hand), including any “off-
balance sheet arrangement” (as defined in Item 303(a) of Regulation S-K promulgated by the SEC).

(b) SPAC has established and maintained a system of internal controls. Such internal
controls are designed to provide reasonable assurance (i) that transactions are executed in accordance with
management’s general or specific authorizations, (ii) that transactions, receipts and expenditures of SPAC
are being executed and made only in accordance with appropriate authorizations of management of SPAC,
(iii) that transactions are recorded as necessary to permit preparation of financial statements in conformity
with U.S. GAAP and to maintain accountability for assets, (iv) regarding prevention or timely detection of
unauthorized acquisition, use or disposition of the assets of SPAC and (v) that accounts, notes and other
receivables and inventory are recorded accurately. SPAC has not identified or been made aware of, and has
not received from its independent auditors any notification of, any (x) “significant deficiency” in the
internal controls over financial reporting of SPAC, (y) “material weakness” in the internal controls over
financial reporting of SPAC or (z) fraud, whether or not material, that involves management or other
employees of SPAC who have a role in the internal controls over financial reporting of SPAC.

(c) As of the date of this Agreement, SPAC is in compliance in all material respects
with the applicable corporate governance rules and regulations of Nasdaq for continued listing of the SPAC
Units, the SPAC Class A Shares and the Public Warrants.

(d) There are no outstanding loans or other extensions of credit made by SPAC to any
executive officer (as defined in Rule 3b-7 under the Exchange Act) or director of SPAC.

(e) As of the date hereof, there are no outstanding SEC comments from the SEC with
respect to the SPAC SEC Reports. To the Knowledge of SPAC, none of the SPAC SEC Reports filed on or
prior to the date hereof is subject to ongoing SEC review or investigation as of the date hereof.
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Section 5.07  Absence of Certain Changes or Events. Except as set forth in SPAC SEC
Reports filed prior to the date of this Agreement, and except as contemplated by this Agreement, since its
incorporation there has not been: (a) any SPAC Material Adverse Effect; (b) any revaluation by SPAC of
any of its assets, including any sale of assets of SPAC other than in the Ordinary Course of Business; or
(c) any action taken or agreed upon by SPAC that would be prohibited by Section 7.02 if such action were
taken on or after the date hereof without the consent of the Company.

Section 5.08  Litigation. Except as set forth in SPAC SEC Reports filed prior to the date of this
Agreement, or as would not, individually or in the aggregate, reasonably be expected to be material to
SPAC, there is not, and since the date of SPAC’s incorporation, there has not been: (a) any pending or, to
the Knowledge of SPAC, threatened Legal Proceeding against SPAC or any of its properties or assets, or
any of the directors, managers or officers of SPAC with regard to their actions as such; (b) any pending or,
to the Knowledge of SPAC, threatened audit, examination or investigation by any Governmental Entity
against SPAC or any of its properties or assets, or any of the directors, managers or officers of SPAC with
regard to their actions as such (c) any pending or threatened Legal Proceeding by SPAC against any third
party; (d) any settlement or similar agreement that imposes any material ongoing obligation or restriction
on SPAC,; or (e) any Order imposed or, to the Knowledge of SPAC, threatened to be imposed upon SPAC
or any of its respective properties or assets, or any of the directors, managers or officers of SPAC with
regard to their actions as such.

Section 5.09  Business Activities. Since its incorporation, SPAC has not conducted any business
activities other than activities: (a) As of the date of this Agreement, in connection with its organization;
(b) in connection with its initial public offering; and (c) directed toward the accomplishment of a business
combination. Except as set forth in the Governing Documents of SPAC, there is no Contract or Order
binding upon SPAC or to which it is a party which has or could reasonably be expected to have the effect
of prohibiting or materially impairing any business practice of it, any acquisition of property by it or the
conduct of business by it as currently conducted or as currently contemplated to be conducted (including,
in each case, following the Closing).

Section 5.10 SPAC Listing. The SPAC Units are registered pursuant to Section 12(b) of the
Exchange Act and are listed for trading on Nasdaq under the symbol “VVCICU.” The SPAC Class A Shares
are registered pursuant to Section 12(b) of the Exchange Act and are listed for trading on Nasdaq under the
symbol “VCIC.” The Public Warrants are registered pursuant to Section 12(b) of the Exchange Act and
are listed for trading on Nasdaq under the symbol “VVCICW.” There is no action or proceeding pending or,
to the Knowledge of SPAC, threatened in writing against SPAC by Nasdaq or the SEC with respect to any
intention by such entity to deregister the SPAC Units, the shares of SPAC Class A Shares or the Public
Warrants or to terminate the listing of SPAC on Nasdag. None of SPAC or any of its Affiliates has taken
any action in an attempt to terminate the registration of the SPAC Units, the SPAC Class A Shares or the
Public Warrants under the Exchange Act.

Section 5.11  Trust Account.

@) As of the date of this Agreement, there is at least $221,100,000 in a trust account
(the “Trust Account™”), maintained and invested pursuant to that certain Investment Management Trust
Agreement (the “Trust Agreement™) effective as of September 5, 2024, by and between SPAC and the
Trustee for the benefit of SPAC’s public shareholders, with such funds invested in United States
Government securities or money market funds meeting certain conditions under Rule 2a-7 promulgated
under the Investment Company Act or in bank deposit accounts.

(b) The Trust Agreement has not been amended or modified and, to the Knowledge of
SPAC with respect to the Trustee, is valid and in full force and effect and is enforceable in accordance with
its terms, except insofar as enforceability may be limited by applicable bankruptcy, insolvency,
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reorganization, moratorium or similar laws affecting creditors’ rights generally or by principles governing
the availability of equitable remedies. SPAC has complied in all material respects with the terms of the
Trust Agreement and is not in breach thereof or default thereunder, and there does not exist under the Trust
Agreement any event that, with the giving of notice or the lapse of time, would constitute such a breach or
default by SPAC or, to the Knowledge of SPAC, the Trustee. There are no separate Contracts or side letters:
(i) between SPAC and the Trustee that would cause the description of the Trust Agreement in the SPAC
SEC Reports to be inaccurate in any material respect; or (ii) to the Knowledge of SPAC, that would entitle
any Person (other than shareholders of SPAC holding SPAC Class A Shares sold in SPAC’s initial public
offering who shall have elected to redeem their shares of SPAC Class A Shares pursuant to SPAC’s
Governing Documents or the underwriters of the initial public offering with respect to any deferred
underwriting compensation) to any portion of the proceeds in the Trust Account. Prior to the Closing, none
of the funds held in the Trust Account may be released except: (A) to pay income and franchise taxes from
any interest income earned in the Trust Account; and (B) to redeem SPAC Class A Shares in accordance
with the provisions of SPAC’s Governing Documents. There are no Legal Proceedings pending or, to the
Knowledge of SPAC, threatened in writing with respect to the Trust Account.

Section 5.12  Taxes.

@) All material Tax Returns required to be filed by or on behalf of SPAC have been
duly and timely filed with the appropriate Governmental Entity and all such Tax Returns are true, correct
and complete in all material respects. All material amounts of Taxes payable by or on behalf of SPAC
(whether or not shown on any Tax Return) have been fully and timely paid to the appropriate Governmental
Entity.

(b) SPAC has complied in all material respects with all applicable Legal Requirements
relating to the withholding or collecting and remittance of all material amounts of Taxes and withheld or
collected and timely paid to the appropriate Governmental Entity all material amounts of Taxes required to
have been withheld or collected and paid.

(c) No claim, assessment, deficiency or proposed adjustment for any material amount
of Tax has been asserted or assessed by any Governmental Entity in writing (nor to the Knowledge of
SPAC, verbally) against SPAC which has not been fully paid or resolved.

(d) No material Tax audit or other examination of or action, suit or proceeding with
respect to SPAC by any Governmental Entity is presently in progress, nor has SPAC been notified in writing
of any (nor to the Knowledge of SPAC is there any) request or threat for such an audit or other examination
or action, suit, or proceeding.

(e) There are no Liens for Taxes (other than Permitted Liens) upon any of the assets
of SPAC.

0) SPAC (i) does not have any material liability for the Taxes of another Person
pursuant to Treasury Regulations Section 1.1502-6 (or any similar provision of state, local or non-U.S.
Legal Requirements), or as a transferee or a successor; (ii) is not a party to or bound by any Tax indemnity,
Tax sharing or Tax allocation agreement (excluding commercial agreements entered into in the ordinary
course of business and the principal purposes of which is not related to Taxes); and (iii) is not and has not
ever been a member of an affiliated, consolidated, combined or unitary group for U.S. federal, state, local,
or non-U.S. income Tax purposes or included on any such Tax Return.

(9) SPAC (i) has not consented to extend the time in which any Tax may be assessed
or collected by any Governmental Entity (other than ordinary course extensions of time to file Tax Returns),
which extension is still in effect; and (ii) has not entered into or been a party to any “listed transaction”
within the meaning of Section 6707A(c)(2) of the Code and Treasury Regulations Section 1.6011-4(b)(2).
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(h) SPAC has not received written notice from a Governmental Entity that it has, or
has ever had, a permanent establishment (within the meaning of an applicable Tax treaty or applicable local
law) in any country other than the country of its organization.

(i) During the two (2) year period ending on the date of this Agreement, SPAC was
not a “distributing corporation” or a “controlled corporation” (within the meaning of Section 355(a)(1)(A)
of the Code) in a transaction intended to be governed in whole or in part by Section 355 of the Code.

) SPAC is not and has never been a “surrogate foreign corporation” within the
meaning of Section 7874(a)(2)(B) of the Code and is not and has never been treated as a “domestic
corporation” under Section 7874(b) of the Code.

(k) SPAC is treated as a corporation for U.S. federal, state, and local income tax
purposes.

Q) SPAC will not be required to include any material item of income in, or exclude
any material item of deduction from, taxable income for any taxable period (or portion thereof) ending after
the Closing Date as a result of any of the following that occurred or existed on or prior to the Closing (in
each case where there is a reference to the Code or Treasury Regulations, including any corresponding or
similar provision of state, local or non-U.S. Legal Requirements): (i) an installment sale or open
transaction, (ii) a prepaid amount received or deferred revenue recognized outside the ordinary course of
business, (iii) an intercompany item under Treasury Regulation Section 1.1502-13 or an excess loss account
under Treasury Regulations Section 1.1502-19, or (iv) a change in or use of an improper accounting method,
including pursuant to Section 481 of the Code.

(m) No “closing agreement” as described in Section 7121 of the Code (or any
corresponding or similar provision of state, local or non-U.S. Legal Requirements), private letter rulings,
technical advice memoranda or similar agreements or rulings have been requested, entered into or issued
by any Governmental Entity with respect to SPAC which agreement or ruling would be effective after the
Closing Date (or, for the avoidance of doubt, that would require SPAC to include any material item of
income in, or exclude any material item of deduction from, taxable income for any taxable period (or portion
thereof) ending after the Closing Date).

(n) SPAC has not taken, or agreed to take, any action not contemplated by this
Agreement that would reasonably be expected to prevent the Transactions from qualifying for the Intended
U.S. Tax Treatment. To the Knowledge of SPAC, there are no facts or circumstances that would reasonably
be expected to prevent the Transactions from qualifying for the Intended U.S. Tax Treatment.

Nothing in Section 5.12 or any other provision of this Agreement shall be construed as providing a
representation or warranty with respect to the existence, amount, expiration date, or limitations on (or
availability of) any net operating losses, Tax basis or other Tax attributes of (or with respect to) SPAC or
with respect to the Tax matters of (or with respect to) SPAC for any taxable period (or portion thereof)
ending after the Closing Date.

Section 5.13  Information Supplied. The information relating to SPAC supplied or to be
supplied by or on behalf of SPAC for inclusion or incorporation by reference (a) in any current report on
Form 8-K, and any exhibits thereto or any other report, form registration or other filing made with any
Governmental Entity or stock exchange with respect to the Transactions or (b) in the Registration
Statement, including the Proxy Statement, will not, on the date of filing thereof, or, with respect to the
Registration Statement, including the Proxy Statement (or any amendment thereof or supplement thereto)
(x) on the date that the Registration Statement, including the Proxy Statement (or any amendment thereof
or supplement thereto) is first mailed to the SPAC Shareholders, as applicable, (y) at the time of the Special
Meeting or (z) at the Effective Times, contain any untrue statement of any material fact, or omit or fail to
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state any material fact required to be stated therein or necessary in order to make the statements therein, in
light of the circumstances under which they are made, not false or misleading in light of the circumstances
under which such statement is made. If, at any time prior to the Effective Times, any event or circumstance
relating to SPAC or its officers or directors, should be discovered by SPAC which should be set forth in an
amendment or a supplement to the Registration Statement or the Proxy Statement, SPAC shall promptly
inform the Company. The Registration Statement, including the Proxy Statement, will comply in all
material respects as to form with the requirements of the Securities Act and the Exchange Act and the rules
and regulations thereunder. None of the information relating to SPAC supplied or to be supplied by SPAC
expressly for inclusion or incorporation by reference in any press release when distributed will contain any
untrue statement of a material fact, or omit or fail to state any material fact required to be stated therein or
necessary in order to make the statements therein, in light of the circumstances under which they such
statement is made, not false or misleading at the time and in light of the circumstances under which such
statement is made. Notwithstanding the foregoing, no representation is made by SPAC with respect to the
information relating to the Group Companies that has been or will be supplied by the Company or any of
its Representatives for inclusion in the Proxy Statement and the Registration Statement.

Section 5.14  Employees; Benefit Plans. Other than any former officers or as described in the
SPAC SEC Reports, SPAC has never had any employees. Other than reimbursement of any out-of-pocket
expenses incurred by SPAC’s officers and directors in connection with activities on SPAC’s behalf in an
aggregate amount not in excess of the amount of cash held by SPAC outside of the Trust Account, SPAC
has no unsatisfied liability with respect to any employee. SPAC does not currently and has never maintained
or had any liability under any benefit plan, and neither the execution and delivery of this Agreement or the
other Transaction Agreements nor the consummation of the Transactions will: (a) result in any payment
(including severance, unemployment compensation, golden parachute, bonus or otherwise) becoming due
to any director, officer or employee of SPAC; or (b) result in the acceleration of the time of payment or
vesting of any such benefits.

Section 5.15 Compliance with International Trade & Anti-Corruption Laws.

(@) Since SPAC’s incorporation, neither SPAC or any of its directors, officers,
employees, nor, to the Knowledge of SPAC, any of their Representatives, or any other Persons acting for
or on behalf of SPAC, is or has been, (i) a Sanctioned Person; (ii) engaging in dealings with or for the
benefit of any Sanctioned Person, or with or involving any Sanctioned Country; (iii) engaging in any
conduct, activity, or practice that would constitute an actual or apparent violation of any applicable
Sanctions or Customs & International Trade Law; or (iv) the subject of any civil or criminal fine, penalty,
seizure, forfeiture, revocation of a Sanctions or Customs & International Trade Authorization, debarment
or denial of future Customs & International Trade Authorizations in connection with any actual or alleged
violation of any applicable Sanctions or Customs & International Trade Laws. Since SPAC’s incorporation,
neither SPAC or any of its directors, officers, employees, nor, to the Knowledge of SPAC, any of their
Representatives, or any other Persons acting for or on behalf of SPAC, (a) have received any actual or, to
the Knowledge of the SPAC, threatened claims or investigations by a Governmental Entity with respect to
Sanctions or Customs & International Trade Authorizations and compliance with applicable Sanctions and
Customs & International Trade Laws, or (b) have made any disclosures to any Governmental Entity with
respect to any actual or potential noncompliance with any applicable Sanctions or Customs & International
Trade Laws. Since SPAC’s incorporation, SPAC, its directors, officers, employees, and, to the Knowledge
of SPAC, any of their Representatives, or any other Persons acting for or on behalf of SPAC, have been in
compliance with all applicable Sanctions and Customs & International Trade Laws. SPAC, and to the
Knowledge of SPAC, any other Representative acting on behalf of SPAC, have in place adequate controls,
and systems reasonably designed to promote compliance with applicable Sanctions and Customs &
International Trade Laws.
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(b) Since SPAC’s incorporation, neither SPAC, its directors or officers, nor, to the
Knowledge of SPAC, any of its employees, agents or any other Persons acting for or on behalf of SPAC
has, directly or knowingly indirectly (i) made, offered, promised, authorized, paid or received any unlawful
bribes, kickbacks or other similar payments to or from any Person, (ii) made, offered, promised, authorized
or paid any unlawful contributions to a domestic or foreign political party or candidate or (iii) otherwise
made, offered, promised, authorized, paid or received any improper payment in violation of any Anti-
Corruption Laws. SPAC has implemented and maintained policies and procedures reasonably designed to
promote compliance with, and prevent violation of, Anti-Corruption Laws.

Section 5.16  Board Approval; Shareholder Vote. The board of directors of SPAC (including
any required committee or subgroup of the board of directors of SPAC) has, as of the date of this
Agreement, unanimously: (a) approved this Agreement, the other Transaction Agreements and the
consummation of the Transactions; and (b) determined that the consummation of the Transactions is in the
best interests of SPAC. Other than obtaining the Required SPAC Shareholder Approval, no other corporate
proceedings on the part of SPAC are necessary to approve the consummation of the Transactions.

Section 5.17  Affiliate Transactions. Except as described in the SPAC SEC Reports, no
Contract between SPAC, on the one hand, and any of the present or former directors, officers, employees,
shareholders, stockholders or warrant holders or Affiliates of SPAC (or an immediate family member of
any of the foregoing), on the other hand, will continue in effect following the Closing.

Section 5.18  Brokers. Except as set forth in Schedule 5.18 of the SPAC Disclosure Letter,
SPAC does not have any liability or obligation to pay any fees or commissions to any broker, finder or
agent with respect to the Transactions.

Section 5.19  Disclaimer of Other Warranties. SPAC HEREBY ACKNOWLEDGES THAT,
EXCEPT AS EXPRESSLY PROVIDED IN THIS AGREEMENT OR THE OTHER TRANSACTION
AGREEMENTS, NONE OF THE COMPANY, ANY OF ITS SUBSIDIARIES, HOLDCO OR SPAC
MERGER SUB OR ANY OF THEIR RESPECTIVE AFFILIATES OR REPRESENTATIVES HAS
MADE, IS MAKING OR SHALL BE DEEMED TO MAKE ANY REPRESENTATION OR
WARRANTY WHATSOEVER, EXPRESS OR IMPLIED, AT LAW OR IN EQUITY, TO SPAC OR
ANY OF ITS AFFILIATES OR REPRESENTATIVES OR ANY OTHER PERSON, WITH RESPECT
TO ANY INSIDER, ANY OF THE GROUP COMPANIES, OR ANY OF THE RESPECTIVE
BUSINESSES, ASSETS OR PROPERTIES OF THE FOREGOING, OR OTHERWISE, INCLUDING
ANY REPRESENTATION OR WARRANTY AS TO MERCHANTABILITY, FITNESS FOR A
PARTICULAR PURPOSE, FUTURE RESULTS, PROPOSED BUSINESSES OR FUTURE PLANS.
WITHOUT LIMITING THE FOREGOING, SPAC ACKNOWLEDGES THAT: (A) NONE OF THE
COMPANY, ANY OF ITS SUBSIDIARIES, HOLDCO AND SPAC MERGER SUB OR ANY OF THEIR
RESPECTIVE AFFILIATES OR REPRESENTATIVES SHALL BE DEEMED TO MAKE ANY
REPRESENTATION OR WARRANTY OTHER THAN AS EXPRESSLY MADE BY THE COMPANY,
HOLDCO AND SPAC MERGER SUB IN THIS AGREEMENT OR THE OTHER TRANSACTION
AGREEMENTS AND (B) OTHER THAN AS EXPRESSLY MADE BY SUCH PERSON IN THIS
AGREEMENT OR THE OTHER TRANSACTION AGREEMENTS, NONE OF THE COMPANY NOR
ANY OF ITS SUBSIDIARIES, NOR HOLDCO OR SPAC MERGER SUB, NOR THEIR RESPECTIVE
AFFILIATES OR REPRESENTATIVES, HAS MADE, IS MAKING OR SHALL BE DEEMED TO
MAKE TO SPAC OR ITS AFFILIATES OR REPRESENTATIVES OR ANY OTHER PERSON ANY
REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, WITH RESPECT TO: (1) THE
INFORMATION DISTRIBUTED OR MADE AVAILABLE TO SPAC OR ITS REPRESENTATIVES
BY OR ON BEHALF OF THE COMPANY, HOLDCO OR SPAC MERGER SUB IN CONNECTION
WITH THIS AGREEMENT AND THE TRANSACTIONS; (2) ANY MANAGEMENT
PRESENTATION, CONFIDENTIAL INFORMATION MEMORANDUM OR SIMILAR DOCUMENT;
OR (3) ANY FINANCIAL PROJECTION, FORECAST, ESTIMATE, BUDGET OR SIMILAR ITEM
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RELATING TO THE COMPANY, ANY OF ITS SUBSIDIARIES, AND/OR THE BUSINESS, ASSETS,
LIABILITIES, PROPERTIES, FINANCIAL CONDITION, RESULTS OF OPERATIONS AND
PROJECTED OPERATIONS OF THE FOREGOING. SPAC HAS NOT RELIED ON ANY PROMISE,
REPRESENTATION OR WARRANTY THAT IS NOT EXPRESSLY SET FORTH IN THIS
AGREEMENT OR THE OTHER TRANSACTION AGREEMENTS. SPAC HAS CONDUCTED, TOITS
SATISFACTION, AN INDEPENDENT INVESTIGATION AND VERIFICATION OF THE
COMPANY, ITS SUBSIDIARIES, HOLDCO AND SPAC MERGER SUB, AND THE BUSINESS,
ASSETS, LIABILITIES, PROPERTIES, FINANCIAL CONDITION, RESULTS OF OPERATIONS
AND PROJECTED OPERATIONS OF THE FOREGOING, AND IN MAKING ITS DETERMINATION
TO PROCEED WITH THE TRANSACTIONS, SPAC HAS RELIED ON THE RESULTS OF ITS OWN
INDEPENDENT  INVESTIGATION AND  VERIFICATION,IN ADDITION TO THE
REPRESENTATIONS AND WARRANTIES OF THE COMPANY, HOLDCO AND SPAC MERGER
SUB EXPRESSLY AND SPECIFICALLY SET FORTH IN THIS AGREEMENT OR THE OTHER
TRANSACTION AGREEMENTS. NOTWITHSTANDING ANYTHING TO THE CONTRARY IN
THIS SECTION 5.19 CLAIMS AGAINST ANY GROUP COMPANY, HOLDCO, SPAC MERGER SUB
OR ANY OTHER PERSON WILL NOT BE LIMITED IN ANY RESPECT IN THE EVENT OF FRAUD
IN THE MAKING OF THE REPRESENTATIONS AND WARRANTIES IN THIS AGREEMENT OR
THE OTHER TRANSACTION AGREEMENTS BY SUCH PERSON.

ARTICLE VI
REPRESENTATIONS AND WARRANTIES OF HOLDCO AND SPAC MERGER SUB

Holdco and SPAC Merger Sub, severally and not jointly, hereby represent and warrant to SPAC
and the Company, as of the date of this Agreement and as of the Closing Date (other than such
representations and warranties that are expressly made as of a certain date, which are made as of such date)
as follows:

Section 6.01  Organization and Qualification. It is duly incorporated, formed or organized,
validly existing and in good standing (to the extent such concept exists in the relevant jurisdiction) under
the laws of its jurisdiction of incorporation, formation or organization. It has the requisite corporate or
limited liability power and authority to own, lease and operate its assets and properties and to carry on its
business as it is now being conducted, except as would not reasonably be expected to prevent or materially
delay or impair the consummation of the Transactions or its ability to perform their obligations under this
Agreement or the Transaction Agreements. It is not in violation of any of the provisions of their respective
Governing Documents. It is duly qualified or licensed to do business as a foreign corporation or limited
liability company and is in good standing in each jurisdiction where the character of the properties owned,
leased or operated by it or the nature of its activities makes such qualification or licensing necessary other
than in such jurisdictions where the failure to so qualify would not reasonably be expected to prevent or
materially delay or impair the consummation of the Transactions or its to perform their obligations under
this Agreement or the Transaction Agreements to which it is a party.

Section 6.02  Subsidiaries_and Formation. It has no direct or indirect Subsidiaries or
participations in joint ventures or other entities, and does not own, directly or indirectly, any equity interests
or other interests or investments (whether equity or debt) in any Person, except, in the case of Holdco,
SPAC Merger Sub. It does not have any assets or properties of any kind other than those incident to its
formation and this Agreement, and does not now conduct and has never conducted any business. It is an
entity that has been formed solely for the purpose of engaging in the Transactions.

Section 6.03  Capitalization. All of its outstanding shares of capital stock are (i) duly
authorized, validly paid, and non-assessable and (ii) free and clear of all Liens (other than Permitted Liens).
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All outstanding shares of capital stock of SPAC Merger Sub are owned by Holdco, free and clear of all
Liens (other than Permitted Liens).

Section 6.04  Authority Relative to this Agreement. It has the requisite power and authority
to: (a) execute, deliver and perform this Agreement and the other Transaction Agreements to which it is a
party, and each ancillary document that it has executed or delivered or is to execute or deliver pursuant to
this Agreement; and (b) carry out its obligations hereunder and thereunder and to consummate the
Transactions (including the Mergers). The execution and delivery by it of this Agreement and the other
Transaction Agreements to which each of them is a party, and the consummation by it of the Transactions
(including the Mergers) have been duly and validly authorized by all necessary corporate action on its part
b, and no other proceedings on the part of it (or any of its equityholders) are necessary to authorize this
Agreement or the other Transaction Agreements to which it is a party or to consummate the Transactions.
This Agreement and the other Transaction Agreements to which it is a party have been duly and validly
executed and delivered by it and, assuming the due authorization, execution and delivery thereof by the
other Parties, constitute the legal and binding obligations of it, enforceable against it in accordance with
their terms, except insofar as enforceability may be limited by applicable bankruptcy, insolvency,
reorganization, moratorium or similar laws affecting creditors’ rights generally or by principles governing
the availability of equitable remedies.

ARTICLE VII
CONDUCT PRIOR TO THE CLOSING DATE

Section 7.01  Conduct of Business by the Company, the Company Subsidiaries, Holdco and
SPAC Merger Sub. During the period from the date of this Agreement and continuing until the earlier of
the termination of this Agreement pursuant to its terms and the Effective Times, the Company shall, and
shall cause each of the Company Subsidiaries, Holdco and SPAC Merger Sub to, carry on its business in
the Ordinary Course of Business, except: (a) to the extent that SPAC Sponsor or SPAC shall otherwise
consent in writing (such consent not to be unreasonably conditioned, withheld or delayed); (b) as
contemplated by this Agreement or set forth in Schedule 7.01 of the Company Disclosure Letter; or (c) as
required by applicable Legal Requirements. Without limiting the generality of the foregoing, except as
contemplated by this Agreement or as set forth in Schedule 7.01 of the Company Disclosure Letter, or as
required by applicable Legal Requirements, without the prior written consent of SPAC Sponsor or SPAC
(such consent not to be unreasonably conditioned, withheld or delayed), during the period from the date of
this Agreement and continuing until the earlier of the termination of this Agreement pursuant to its terms
and the Effective Times, the Company, Holdco and SPAC Merger Sub shall not, and the Company shall
cause the Company Subsidiaries, not to, do any of the following; provided, that such restrictions shall not
be binding on the Company, the Company Subsidiaries, Holdco and SPAC Merger Sub to the extent such
restrictions constitute an unlawful fetter of their statutory powers under relevant law:

(@) except as otherwise required by any existing Employee Benefit Plan, (i) materially
increase or grant any increase in the compensation, bonus, fringe or other benefits of, or pay, grant or
promise any bonus equity, retention, retirement pay or benefits to, any current or former employee, officer,
director or independent contractor, other than increases in base pay and corresponding proportionate
increases in bonus targets in connection with promotions or the Group Companies’ annual performance
review cycle in the Ordinary Course of Business, or increases in base pay and corresponding proportionate
increases in bonus targets pursuant to arrangements which are effective as of or prior to the date of this
Agreement or not more than 5% individually or 3% in the aggregate; (ii) grant or pay any severance or
change in control pay or benefits to, or otherwise increase the severance or change in control pay or benefits
of, any current or former employee, officer, director or independent contractor; (iii) enter into, materially
amend or terminate any Employee Benefit Plan or any employee benefit plan, policy, program, agreement,
trust or arrangement that would have constituted an Employee Benefit Plan if it had been in effect on the
date of this Agreement (other than entering into and terminating individual employment or consulting
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agreements or offer letters upon hire and termination of employment for agreements and offer letters that
would not be required to be disclosed on Schedule 4.11(a) of the Company Disclosure Letter); (iv) take any
action to accelerate the vesting, funding or payment of any compensation or benefits under any Employee
Benefit Plan; (v) grant any equity or equity-based compensation awards or amend or modify any
outstanding equity-based compensation award under any Employee Benefit Plan other than grants to new
hires or in the case of promotions in the Ordinary Course of Business, not to exceed $500,000 in the
aggregate; (vi) hire or terminate any employee or independent contractor with annual base pay in excess of
$500,000; or (vii) enter into, amend or terminate any collective bargaining agreement or other agreement
with a labor union or labor organization, works council or similar employee representation organization;

(b) plan, announce or implement any reduction in force, early retirement program,
furlough or other voluntary or involuntary employment termination program, in each case, not in
compliance with the WARN Act;

(c) other than in the Ordinary Course of Business, assign, license, encumber, transfer
or otherwise dispose of any right, title or interest in or to any Owned Intellectual Property that is material
to any of the businesses of the Group Companies, taken as a whole;

(d) (i) split, combine or reclassify any capital stock or issue or authorize the issuance
of any other securities in respect of, in lieu of or in substitution for any capital stock; (ii) repurchase, redeem
or otherwise acquire, any membership interests, share capital or any other equity interests, as applicable, in
any Group Company, Holdco or SPAC Merger Sub; provided, that, the Company, in its sole discretion,
upon reasonable consultation with SPAC, may repurchase, redeem, buyback or otherwise acquire, or offer
to repurchase, redeem, buyback or otherwise acquire, any share capital or any other equity interests of any
Group Company if the Company determines, in good faith, that such repurchase, redemption, buyback or
other acquisition is necessary or required to facilitate or consummate the Transactions; (iii) except as
contemplated by the PIPE Investment, grant, issue sell or otherwise dispose, or authorize to issue, sell, or
otherwise dispose, any membership interests, share capital or any other equity interests (such as options,
restricted shares or other Contracts for the purchase or acquisition of such share capital), as applicable, in
any Group Company, Holdco or SPAC Merger Sub or (iv) except for the USD Dividend, make, declare or
pay any dividend or distribution to the stockholders of the Company in their capacities as stockholders;

(e) amend or otherwise change its Governing Documents in any material respect, other
than in connection with internal restructurings conducted in the Ordinary Course of Business;

(f (i) merge, consolidate or combine with any Person; or (ii) acquire or agree to
acquire any business or a material portion of the assets of any Person, in each case with a transaction value
greater than $10,000,000 and which transaction would be deemed material such that the Registration
Statement would require the inclusion of the audited financial statements relating to such business or assets
or would otherwise be reasonably expected to materially extend the time required to prepare and file the
Registration Statement or have it be declared effective under the Securities Act;

(9) make, incur or commit to make or incur, or authorize any capital expenditures that
in the aggregate exceed $5,000,000, other than any capital expenditure (or series of capital expenditures)
consistent with the Company’s annual capital expenditure budget for the pre-Closing period or any capital
expenditures in the Ordinary Course of Business;

(h) release, assign, compromise, settle or agree to settle any Legal Proceeding
involving payments by any Group Company of $1,000,000 or more, or that imposes any material non-
monetary obligations on a Group Company;

(i) other than in the Ordinary Course of Business, (A) modify or amend in a manner
that is materially adverse to the applicable Group Company or terminate any Company Material Contract;
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(B) enter into any Contract that would have been a Company Material Contract had it been entered into
prior to the date of this Agreement; or (C) waive, delay the exercise of, release, or assign any material rights
or claims under any Company Material Contract;

) except as required by IFRS (or any interpretation thereof) or applicable Legal
Requirements, make any material change in accounting methods, principles or practices;

(k) (i) make, change or revoke any material Tax election; (ii) change (or request to
change) any material method of accounting for Tax purposes; (iii) amend any material Tax Return; (iv)
enter into any “closing agreement” as described in Section 7121 of the Code (or any similar state, local, or
non-U.S. Legal Requirement) with any Governmental Entity with respect to material Taxes; (v) settle or
compromise any Tax audit, examination, claim or proceeding with respect to material Taxes; or (vi) waive
or extend any statute of limitations in respect of a period within which an assessment or reassessment of
material Taxes may be issued (other than any extension pursuant to an ordinary course extension to file any
Tax Return);

() authorize, recommend, propose or announce an intention to adopt a plan of
complete or partial liquidation, restructuring, recapitalization, dissolution or winding-up;

(m) enter into or amend any agreement with, or pay, distribute or advance any assets
or property to, any of its officers, directors, employees, partners, stockholders or other Affiliates, other than
(i) payments or distributions relating to obligations in respect of arm’s-length commercial transactions
pursuant to the agreements set forth on Schedule 7.01(m) of the Company Disclosure Letter as existing on
the date of this Agreement and (ii) compensation for services or reimbursements in the Ordinary Course of
Business;

(n) knowingly take any action or fail to take any action that would reasonably be
expected to prevent the Transactions from qualifying for the Intended U.S. Tax Treatment; or

(0) agree in writing or otherwise agree, commit or resolve to take any of the actions

described in Section 7.01(a) through (n).

Section 7.02  Conduct of Business by SPAC. During the period from the date of this Agreement
and continuing until the earlier of the termination of this Agreement pursuant to its terms and the SPAC
Effective Time, SPAC shall carry on its business in the ordinary course consistent with past practice, except:
(2) to the extent that the Company shall otherwise consent in advance and in writing (such consent not to
be unreasonably conditioned, withheld or delayed); (b) as contemplated by this Agreement or set forth in
Schedule 7.02 of the SPAC Disclosure Letter; or (c) as required by applicable Legal Requirements. Without
limiting the generality of the foregoing, except as set forth in Schedule 7.02 of the SPAC Disclosure Letter,
or as required by applicable Legal Requirements, without the prior written consent of the Company (such
consent not to be unreasonably conditioned, withheld or delayed), during the period from the date of this
Agreement and continuing until the earlier of the termination of this Agreement pursuant to its terms and
the Closing, SPAC shall not do any of the following:

@) declare, set aside or pay dividends on or make any other distributions (whether in
cash, shares, equity securities or property) in respect of any share capital (or warrant) or split, subdivide,
combine, consolidate or reclassify any share capital (or warrant), effect a recapitalization or issue or
authorize the issuance of any other securities in respect of, in lieu of or in substitution for any share capital
or warrant, or effect any like change in capitalization;

(b) other than purchases or redemptions of SPAC equity securities required by the
SPAC’s Governing Documents in connection with an extension of the deadline of the SPAC to complete
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its initial business combination, purchase, redeem or otherwise acquire, directly or indirectly, any equity
securities of SPAC;

(c) except for the issuance of Private Placement Warrants to SPAC Sponsor in
connection with the conversion of working capital loans, grant, issue, deliver, sell, authorize, pledge or
otherwise encumber, or agree to any of the foregoing with respect to, any shares or other equity securities
or any securities convertible into or exchangeable for share capital, shares of capital stock or other equity
securities, or subscriptions, rights, warrants or options to acquire any shares or other equity securities or
any securities convertible into or exchangeable for shares or other equity securities, or enter into other
agreements or commitments of any character obligating it to issue any such shares or equity securities or
convertible or exchangeable securities;

(d) except in connection with an extension of the deadline of the SPAC to complete
its initial business combination under the SPAC’s Governing Documents, amend its Governing Documents
or form or establish any Subsidiary;

(e) (i) merge, consolidate or combine with any Person; or (ii) acquire or agree to
acquire by merging or consolidating with, or by purchasing any equity interest in or a portion of the assets
of, or by any other manner, any business or any corporation, partnership, association or other business
organization or division thereof, or otherwise acquire or agree to acquire any assets, or enter into any joint
ventures, strategic partnerships or alliances;

0) (i) incur any Indebtedness or guarantee any such Indebtedness of another Person
or Persons; (ii) issue or sell any debt securities or options, warrants, calls or other rights to acquire any debt
securities of SPAC, enter into any “keep well” or other agreement to maintain any financial statement
condition; or (iii) enter into any arrangement having the economic effect of any of the foregoing; provided,
however, that SPAC shall be permitted to incur Indebtedness from its Affiliates and shareholders in order
to meet its reasonable capital requirements, with any such loans to be made only as reasonably required by
the operation of SPAC in due course on a non-interest basis and otherwise on terms and conditions no less
favorable than arm’s-length and repayable at Closing;

(9) except as required by U.S. GAAP (or any interpretation thereof) or applicable
Legal Requirements, make any change in accounting methods, principles or practices;

(h) (i) make, change or revoke any material Tax election; (ii) change (or request to
change) any material method of accounting for Tax purposes; (iii) amend any material Tax Return; (iv)
enter into any “closing agreement™ as described in Section 7121 of the Code (or any similar state, local, or
non-U.S. Legal Requirement) with any Governmental Entity with respect to material Taxes; (v) settle or
compromise any Tax audit, examination, claim or proceeding with respect to material Taxes; or (vi) waive
or extend any statute of limitations in respect of a period within which an assessment or reassessment of
material Taxes may be issued (other than any extension pursuant to an ordinary course extension to file any
Tax Return);

Q) knowingly take any action or fail to take any action that would reasonably be
expected to prevent the Transactions from qualifying for the Intended U.S. Tax Treatment;

) create any Liens on any material property or material assets of SPAC;

(k) liquidate, dissolve, reorganize or otherwise wind up the business or operations of
SPAC;

{) commence, settle or compromise any Legal Proceeding;

(m)  engage in any new line of business;
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(n) amend in a manner materially detrimental to SPAC, terminate, permit to lapse or
fail to use commercially reasonable efforts to maintain any franchises, grants, authorizations, licenses,
permits, consents, certificates, approvals and orders from Governmental Entities that SPAC is in possession
of and that are reasonably necessary to be maintained following the Closing;

(o) except for an extension of the deadline of the SPAC to complete its initial business
combination under the SPAC’s Governing Documents, amend the Trust Agreement or any other agreement
related to the Trust Account; or

(9] agree in writing or otherwise agree, commit or resolve to take any of the actions

described in Section 7.02(a) through Section 7.02(0) above.

ARTICLE VIl
ADDITIONAL AGREEMENTS

Section 8.01  Proxy Statement; Special Meeting.

@) Proxy Statement.

(i) As promptly as practicable following the execution and delivery of this
Agreement, SPAC, Holdco and the Company shall use reasonable best efforts to prepare, and
Holdco shall file with the SEC, (A) a registration statement, including a proxy statement of SPAC
(as amended or supplemented, the “Proxy Statement”), on Form F-4 (as such filing is amended or
supplemented, the “Registration Statement”) for the purposes of () registering under the Securities
Act the Holdco Ordinary Shares to be issued pursuant to Section 3.01, the Public Warrants assumed
by Holdco and the Holdco Ordinary Shares to be issuable upon the exercise of the Holdco Public
Warrants (collectively, the “Registration Shares™), (II) providing the SPAC Shareholders with
notice of the opportunity to redeem shares of SPAC Class A Shares (the “SPAC Shareholder
Redemption”), and (I11) soliciting proxies from holders of SPAC Shares to vote at the Special
Meeting in favor of resolutions approving: (1) as an ordinary resolution, the adoption of this
Agreement and approval of the Transactions; (2) as a special resolution, the approval of the SPAC
Merger and the authorization of the SPAC’s entry into the SPAC Plan of Merger; (3) as an ordinary
resolution (or if required by applicable Law or SPAC’s Governing Documents, as a special
resolution) any other proposals the Parties deem necessary or desirable to consummate the
Transactions ((1), (2) and (3) together, the “Required SPAC Shareholder Matters™); and (4) as an
ordinary resolution, the adjournment of the Special Meeting, if necessary, to permit further
solicitation of proxies because there are not sufficient votes to approve and adopt any of the
foregoing proposals or to seek reversal of redemption requests if SPAC Shareholders have elected
to redeem an amount of SPAC Class A Shares such that SPAC would have less than $5,000,001 of
net tangible assets (collectively, the “SPAC Shareholder Matters™). Without the prior written
consent of the Company (each such consent not to be unreasonably withheld, conditioned or
delayed), the SPAC Shareholder Matters shall be the only matters (other than procedural matters)
which SPAC shall propose to be acted on by SPAC’s shareholders at the Special Meeting. Holdco
or SPAC, as applicable, shall make all other necessary filings with respect to the Transactions under
the Securities Act, the Exchange Act and applicable “blue sky” laws, and any rules and regulations
thereunder. The Registration Statement and the Proxy Statement will comply as to form and
substance with the applicable requirements of the Securities Act and the Exchange Act and the
rules and regulations promulgated by the SEC thereunder. SPAC shall cause the Proxy Statement
to be mailed to the SPAC Shareholders of record, as of the record date to be established by the
board of directors of SPAC in accordance with SPAC’s Governing Documents, as promptly as
practicable following the effectiveness of the Registration Statement (such date, the “Proxy
Clearance Date™).
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(i) Each of SPAC, the Company and Holdco shall use its reasonable best efforts to
cause the Registration Statement and the Proxy Statement to comply with the rules and regulations
promulgated by the SEC, to have the Registration Statement declared effective under the Securities
Act as promptly as practicable after such filing and to keep the Registration Statement effective as
long as is necessary to consummate the Transactions. Each of SPAC, on the one hand, and the
Company and Holdco, on the other hand, shall furnish all information concerning it as may
reasonably be requested by the other Party in connection with such actions and the preparation of
the Registration Statement and the Proxy Statement. Each of SPAC, the Company and Holdco shall
cooperate and mutually agree upon (such agreement not to be unreasonably withheld or delayed)
any response to comments of the SEC or its staff with respect to the Registration Statement and the
Proxy Statement and any amendment to the Registration Statement and the Proxy Statement filed
in response thereto. If SPAC, the Company or Holdco becomes aware that any information
contained in the Registration Statement or the Proxy Statement shall have become false or
misleading in any material respect or omits or fails to state any material fact required to be stated
therein or necessary in order to make the statements therein, in light of the circumstances under
which they are made, not false or misleading in light of the circumstances under which such
statement is made or that the Registration Statement or the Proxy Statement is required to be
amended or supplemented in order to comply with applicable law, then (i) such Party shall
promptly inform the other Parties and (ii) SPAC, on the one hand, and the Company and Holdco,
on the other hand, shall cooperate fully and mutually agree upon (such agreement not to be
unreasonably withheld or delayed) an amendment or supplement to the Registration Statement or
the Proxy Statement contained therein (in each case including documents incorporated by reference
therein). SPAC, the Company and Holdco shall use reasonable best efforts to cause the Registration
Statement and the Proxy Statement as so amended or supplemented, to be filed with the SEC and
to be disseminated to the SPAC shareholders, as applicable, in each case pursuant to applicable law
and subject to the terms and conditions of this Agreement and SPAC’s Governing Documents.
Each of the Company, Holdco and SPAC shall provide the other Parties with copies of any written
comments, and shall inform such other Parties of any oral comments, that such Party receives from
the SEC or its staff with respect to the Registration Statement or the Proxy Statement promptly
after the receipt of such comments and shall give the other Parties a reasonable opportunity to
review and comment on any proposed written or oral responses to such comments prior to
responding to the SEC or its staff.

(b) SPAC shall establish a record date (which date shall be mutually agreed with the
Company) for, duly call, and give notice of, the Special Meeting. SPAC shall convene and hold an
extraordinary general meeting of the SPAC Shareholders (the “Special Meeting”), for the purpose of
obtaining the approval of the SPAC Shareholder Matters, which meeting shall be held not more than 30
days after the date on which SPAC mails the Proxy Statement to the SPAC Shareholders (the “Special
Meeting Date™). SPAC shall use its reasonable best efforts to obtain the approval of the Required SPAC
Shareholder Matters at the Special Meeting, including by soliciting proxies as promptly as practicable in
accordance with applicable Legal Requirements for the purpose of seeking the approval of the Required
SPAC Shareholder Matters. Subject to the provisos in the immediately following sentence, SPAC shall
include the SPAC Recommendation in the Proxy Statement. The board of directors of SPAC shall not (and
no committee or subgroup thereof shall) change, withdraw, withhold, qualify or modify, or publicly propose
to change, withdraw, withhold, qualify or modify, the SPAC Recommendation (a “Change in
Recommendation™); provided, that, at any time prior to obtaining the approval of the SPAC Shareholder
Matters, the SPAC Board may make a Change in Recommendation in response to any material event,
change, occurrence or development (A) that does not relate to a SPAC Business Combination, (B) that does
not relate to any change in the market price or trading volume of SPAC’s securities (it being understood
that this clause (B) shall not prevent a determination that any event underlying such change constitutes an
Intervening Event) and (C) (x) first occurring after the date hereof or (y) first actually or constructively
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known by the SPAC Board following the date hereof, if the SPAC Board determines in good faith, after
consultation with its outside legal counsel, that the failure to make such a Change in Recommendation
would constitute a breach by the SPAC Board of its fiduciary duties under applicable law (an “Intervening
Event”); provided, however, that the SPAC Board may not make a Change in Recommendation unless
SPAC notifies the Company in writing at least ten (10) Business Days before taking that action of its
intention to do so (such period from the time the Intervening Event notice is delivered until 5:00 p.m. New
York time on the tenth (10th) Business Day from the date of such notice, it being understood that any
material development with respect to such Intervening Event shall require a new notice with an additional
five (5) Business Day period from the date of such notice), and specifies the reasons therefor, and negotiates,
and causes its financial and legal advisors to negotiate, the Company in good faith during the applicable
notice period (to the extent the Company seeks to negotiate) regarding any revisions to the terms of the
Transactions proposed by the Company so as to obviate the need for a Change in Recommendation and,
following such good faith negotiations, the SPAC Board determines in good faith, after consultation with
its outside legal counsel, that the failure to make such Change in Recommendation would constitute a
breach by the SPAC Board of its fiduciary duties under applicable law. Notwithstanding anything to the
contrary contained in this Agreement, SPAC shall be entitled to postpone or adjourn the Special Meeting:
(i) to ensure that any supplement or amendment to the Registration Statement that the board of directors of
SPAC has determined in good faith is required by applicable Legal Requirements is disclosed to the SPAC
Shareholders and for such supplement or amendment to be promptly disseminated to the SPAC
Shareholders prior to the Special Meeting; (ii) if, as of the time for which the Special Meeting is originally
scheduled (as set forth in the Proxy Statement), there are insufficient shares of SPAC Shares represented
(either in person or by proxy) to constitute a quorum necessary to conduct the business to be conducted at
the Special Meeting; (iii) in order to solicit additional proxies from the SPAC Shareholders for purposes of
obtaining approval of the SPAC Shareholder Matters; or (iv) with the Company’s written consent; provided
that in the event of a postponement or adjournment pursuant to clauses (i) or (ii), the Special Meeting shall
be reconvened as promptly as practicable following such time as the matters described in such clauses have
been resolved.

(c) If, in connection with the preparation and filing of the Registration Statement or
the SEC’s review thereof, the SEC requests or requires that a Tax opinion with respect to the U.S. federal
income tax consequences of the Transactions be prepared and submitted, the Parties shall deliver to counsel
customary Tax representation letters satisfactory to such counsel, dated and executed as of the date such
relevant filing shall have been declared effective by the SEC and such other date(s) as determined to be
reasonably necessary by such counsel in connection with the preparation and filing of such Tax opinion.
Notwithstanding anything to the contrary in this Agreement, none of the Parties or their respective Tax
advisors are obligated to provide any opinion that the Transactions contemplated by this Agreement qualify
for the Intended U.S. Tax Treatment, other than a customary opinion regarding the material accuracy of
any disclosure regarding U.S. federal income tax considerations of the Transactions included in the
Registration Statement, including, without limitation, the Proxy Statement contained therein, as may be
required to satisfy applicable rules and regulations promulgated by the SEC, nor will a Tax opinion by any
Party’s advisors be a condition precedent to the Transaction. For greater certainty, nothing in this
Agreement shall require (i) any counsel or advisors to SPAC to provide an opinion with respect to any Tax
matters affecting the Company or any equityholders of the Company or (ii) any counsel or advisors to the
Company to provide an opinion with respect to any Tax matters affecting SPAC, Holdco or their
equityholders, in each case of (i) or (ii), including that the relevant portion of the Transactions qualify for
its respective portion of the Intended U.S. Tax Treatment.

(d) No sooner than five (5) or later than two (2) Business Days prior to the Closing
Date, the Company shall provide to SPAC a written report setting forth a list of all fees paid by or on behalf
of the Company to Governmental Entities in connection with any regulatory filings required in connection
with the execution and delivery of this Agreement, the performance of the obligations hereunder and the
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consummation of the Transactions (but excluding those expenses outlined in Section 8.04(c) below),
including, any such filing fees related to the Registration Statement (collectively, the “Company Filing
Fees”).

Section 8.02 Company Shareholder Approval.

@) The Company shall, no later than ten (10) days after the Registration Statement is
effective, establish the record date for, duly call and subject to the provisions of any court order directing
the convening of such meetings, give notice of, a court ordered meeting and a general meeting of the
Company Shareholders (the “Company Shareholders Meetings”), and, as promptly as practicable thereafter,
convene and hold the Company Shareholders Meetings, in each case in accordance with the Governing
Documents of the Company, the relevant court orders and the Jersey Companies Law, at which the
Company Shareholders shall vote on the Company Shareholder Matters, in accordance with Section 8.03
below.

(b) As promptly as practicable following the execution and delivery of this
Agreement, the Company shall, to the extent lawfully permissible and within its powers take all appropriate
action to do, or cause to be done, all things necessary, proper or advisable to ensure that the Scheme of
Arrangement shall be approved by the Requisite Majority, including (i) causing Company Shareholders
and the Company’s transfer agent to make any necessary transfers and (ii) making such consequential
updates to its register of members following such transfers to satisfy such requirements and take any such
appropriate or necessary further actions to ensure that such requirements remain satisfied continuing
through the approval of the Scheme of Arrangement and that any such Company Shareholder (who becomes
a transferee of shares) shall have executed and delivered a voting support agreement in substantially the
form of the Shareholder Support Agreement, unless such Company Shareholder is already a party to the
Shareholder Support Agreement, provided that the foregoing shall not require the directors of the Company
to take any action that would breach any applicable law or customary law duty or otherwise exceed the
powers of the Company. From the date hereof through the Closing, the Company hereby agrees that it shall
not, except as required or permitted under this Section 8.02, directly or indirectly, take any action or
omission, or commit or agree to take any action or omission inconsistent with the foregoing.

Section 8.03  Scheme of Arrangement. Subject to the Jersey Companies Law and the
regulations promulgated thereunder, as soon as reasonably practicable following the date of this Agreement,
the Company, Holdco and SPAC Merger Sub shall, as applicable, take the following actions within the
timeframes set forth in this Section 8.03; provided, however, that any such actions or the time frame for
taking such action shall be subject to any amendment in the applicable provisions of the Jersey Companies
Law and the regulations promulgated thereunder (and in case of an amendment thereto, such amendment
shall automatically apply so as to amend this Section 8.03 accordingly): (i) as promptly as practicable
following the date hereof, apply to the Royal Court of Jersey for an order convening a meeting of the
Company Shareholders with respect to the Scheme of Arrangement (the “Convening Order”),
(ii) immediately following the issuance of the Convening Order, circulate a notice pursuant to the
Convening Order to the Company Shareholders convening the Royal Court ordered meeting and an
extraordinary general meeting of the Company Shareholders at which the Company Shareholders will vote
on the Scheme of Arrangement and approve the resolutions necessary to implement the Scheme of
Arrangement respectively, (iii) following (A) the ruling of the Royal Court of Jersey on the Scheme of
Arrangement; (B) the approval of the relevant Company Shareholder Matters at the extraordinary general
meeting; and (C) in any case, on the Closing Date, cause the Act of the Court to be delivered to the
Companies Registrar for registration. For the avoidance of doubt, and notwithstanding any provision of this
Agreement to the contrary, it is the intention of the Parties that the Act of the Court shall be delivered to
the Companies Registrar and therefore, effective on the Closing Date.
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Section 8.04  Certain Regqulatory Matters.

(@) Each Party shall use commercially reasonable efforts to take, or cause to be taken,
all appropriate action to do, or cause to be done, all things necessary, proper or advisable to consummate
and make effective the Transactions contemplated by this Agreement as promptly as practicable, including
to (i) obtain from Governmental Entities all consents, approvals, authorizations, qualifications and Orders
as are necessary for the consummation of the Transactions contemplated by this Agreement as set forth on
Section 8.04 of the Company Disclosure Letter, and (ii) promptly, and in any event within twenty (20)
Business Days, make an appropriate filing of a Notification and Report Form pursuant to the HSR Act and
any other filings and submissions that may be required under any other applicable Antitrust Law or other
Financial Services Law. The Parties shall promptly and in good faith respond to all information requested
of it by each Governmental Entity in connection with such notifications and filings and otherwise cooperate
in good faith with each other and such Governmental Entities. Each Party will promptly furnish to the other
such information and assistance as the other may reasonably request in connection with its preparation of
any filing or submission that is necessary pursuant to this Section 8.04 and will take all other actions
necessary or desirable to cause the expiration or termination of the applicable waiting periods as soon as
practicable. Each Party will promptly provide the other with copies of all written communications (and
memoranda setting forth the substance of all oral communications) between each of them, any of their
Affiliates and their respective agents, representatives and advisors, on the one hand, and any Governmental
Entity, on the other hand, with respect to any filing or submission made pursuant to this Section 8.04.
Without limiting the foregoing, SPAC and the Company shall: (A) promptly inform the other of any
communication to or from any Governmental Entity regarding any filing or submission made pursuant to
this Section 8.04; (B) permit each other to review in advance any proposed written communication to any
such Governmental Entity and, to the extent reasonably practicable, incorporate reasonable comments
thereto; (C) give the other prompt written notice of the commencement of any Legal Proceeding with
respect to any filing or submission made pursuant to this Section 8.04; (D) not agree to participate in any
substantive meeting or discussion with any such Governmental Entity in respect of any filing, investigation
or inquiry concerning any filing or submission made pursuant to this Section 8.04 unless, to the extent
reasonably practicable, it consults with the other Party in advance and, to the extent permitted by such
Governmental Entity, gives the other Party the opportunity to attend; (E) keep the other reasonably
informed as to the status of any such Legal Proceeding; and (F) promptly furnish each other with copies of
all correspondence, filings (to the extent allowed under applicable Legal Requirements) and written
communications between such Party and their Affiliates and their respective agents, representatives and
advisors, on one hand, and any such Governmental Entity, on the other hand, in each case, with respect to
any filing or submission made pursuant to this Section 8.04, provided that such communications may be
redacted (x) to remove references concerning the valuation of the businesses of the Group Companies, or
proposals from third parties with respect thereto, (y) as necessary to comply with contractual agreements
or the rules of any applicable listing authority, stock exchange or regulatory body and (z) as necessary to
address reasonable privilege or confidentiality concerns.

(b) Notwithstanding anything to the contrary herein, nothing herein obligates any
Group Company or any of its Affiliates to agree to (i) sell, license or otherwise dispose of, or hold separate
and agree to sell, license or otherwise dispose of, any entities, assets or facilities of any entity, facility or
asset of such party or any of its Affiliates, (ii) terminate, amend or assign existing relationships and
contractual rights or obligations, (iii) amend, assign or terminate existing licenses or other agreements, (iv)
enter into new licenses or other agreements, (V) to litigate or contest any administrative or judicial action
or proceeding or any decree, judgment, injunction or other order, whether temporary, preliminary or
permanent, challenging the Transactions or this Agreement as violative of any Antitrust Law, or (vi) take
any action which would violate, or be reasonably likely to violate, any applicable law or the rules of any
applicable listing authority, stock exchange or regulatory body, in each case, in connection with obtaining
from Governmental Entities any consents, approvals, authorizations, qualifications and Orders as are
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required in connection with the Transactions contemplated by this Agreement. Notwithstanding anything
to the contrary, in no event shall any Group Company be obligated to agree to any restrictions on its
businesses, divisions, operations, or product lines or bear any material expense or pay any material fee or
grant any material concession in connection with obtaining any consents, authorizations or approvals
pursuant to the terms of any Contract to which it is a party or otherwise required in connection with the
consummation of the Transactions.

(©) Any filing fees with respect to any registrations, declarations and filings required
in connection with the HSR Act or any other applicable Antitrust Laws shall be borne 50% by SPAC and
50% by the Company (subject to the proviso in Section 12.10).

Section 8.05  Other Filings; Press Release.

@) From the date hereof through the Closing, SPAC will keep current and timely file
all reports required to be filed or furnished with the SEC, including preparation of the pro forma financials,
and otherwise comply in all material respects with its reporting obligations under applicable securities laws.

(b) As promptly as practicable after execution of this Agreement, SPAC will prepare
and file a Current Report on Form 8-K pursuant to the Exchange Act to report the execution of this
Agreement, the form and substance of which shall be approved in advance in writing by the Company.

(c) Promptly after the execution of this Agreement, SPAC and the Company shall also
issue a joint press release announcing the execution of this Agreement.

Section 8.06  Confidentiality; Communications Plan; Access to Information.

@) The Confidentiality Agreement, and the terms thereof, are hereby incorporated
herein by reference. Following Closing, the Confidentiality Agreement shall be superseded in its entirety
by the provisions of this Agreement; provided, however, that if for any reason this Agreement is terminated
prior to the Closing, the Confidentiality Agreement shall nonetheless continue in full force and effect in
accordance with its terms. Beginning on the date hereof and ending on the second anniversary of this
Agreement, each Party agrees to maintain in confidence any non-public information received from the other
Parties, and to use such non-public information only for purposes of consummating the Transactions. Such
confidentiality obligations will not apply to: (i) information which was known to one Party or its agents or
representatives prior to receipt from the Company, Holdco or SPAC Merger Sub, on the one hand, or SPAC,
on the other hand, as applicable; (ii) information which is or becomes generally known to the public without
breach of this Agreement or an existing obligation of confidentiality; (iii) information acquired by a Party
or their respective agents from a third party who was not bound to an obligation of confidentiality;
(iv) information developed by such Party independently without any reliance on the non-public information
received from any other Party; (v) disclosure required by applicable Legal Requirement or stock exchange
rule; or (vi) prior to the Closing, disclosure consented to in writing by SPAC (in the case of the Company,
Holdco, or SPAC Merger Sub) or the Company (in the case of SPAC).

(b) SPAC and the Company shall reasonably cooperate to create and implement a
communications plan regarding the Transactions (the “Communications Plan”) promptly following the date
hereof. Notwithstanding the foregoing, none of the Parties or any of their respective Affiliates will make
any public announcement or issue any public communication regarding this Agreement, the other
Transaction Agreements or the Transactions or any matter related to the foregoing, without the prior written
consent of the Company, in the case of a public announcement by SPAC, or SPAC, in the case of a public
announcement by the Company (such consents, in either case, not to be unreasonably withheld, conditioned
or delayed), except: (i) if such announcement or other communication is required by applicable Legal
Requirements, in which case the disclosing Party shall, to the extent permitted by applicable Legal
Requirements, first allow such other Parties to review such announcement or communication and have the

63



opportunity to comment thereon and the disclosing Party shall consider such comments in good faith; (ii) in
the case of the Company, SPAC, Holdco and their respective Affiliates, if such announcement or other
communication is made in connection with fundraising or other investment related activities and is made
to such Person’s direct and indirect investors or potential investors or financing sources subject to an
obligation of confidentiality; (iii)to the extent provided for in the Communications Plan, internal
announcements to employees of the Group Companies; (iv) to the extent such announcements or other
communications contain only information previously disclosed in a public statement, press release or other
communication previously approved in accordance with Section 8.05 or this Section 8.06(b); and
(v) announcements and communications to Governmental Entities in connection with registrations,
declarations and filings relating to the Transactions required to be made under this Agreement.

(c) The Company will afford SPAC and its financial advisors, accountants, counsel
and other representatives reasonable access during normal business hours, upon reasonable advance notice,
to the properties, books, records and personnel of the Group Companies during the period prior to the
Closing to obtain information concerning the business, including the status of business development efforts,
properties, results of operations and personnel of the Group Companies, as SPAC may reasonably request;
provided, however, that any such access shall be conducted in a manner not to materially interfere with the
businesses or operations of such Group Companies. SPAC will afford the Company and its financial
advisors, underwriters, accountants, counsel and other representatives reasonable access during normal
business hours, upon reasonable advance notice, to the properties, books, records and personnel of SPAC
during the period prior to the Closing to obtain information concerning the business, including properties,
results of operations and personnel of SPAC, as the Company may reasonably request; provided, however,
that any such access shall be conducted in a manner not to materially interfere with the businesses or
operations of SPAC. Notwithstanding the foregoing, no Party shall be required to provide access to
information that is legally privileged or where the access would jeopardize the protection of attorney-client
privilege or other legal privilege, contravene any fiduciary duty or binding agreement entered into prior to
the date of this Agreement (including any confidentiality agreement to which a Party or any of its Affiliates
is a party), or contravene applicable Legal Requirements (it being agreed that the Parties shall use their
reasonable best efforts to cause such information to be provided in a manner that would not result in such
jeopardy or contravention).

Section 8.07  Reasonable Best Efforts. Upon the terms and subject to the conditions set forth
in this Agreement, each of the Parties agrees to use its reasonable best efforts to take, or cause to be taken,
all actions, and to do, or cause to be done, and to assist and cooperate with the other Parties in doing, all
things necessary, proper or advisable to consummate and make effective, in the most expeditious manner
practicable, the Mergers and the other Transactions, including using reasonable best efforts to accomplish
the following: (a) the taking of all commercially reasonable acts necessary to cause the conditions
precedent set forth in Article IX to be satisfied; (b) the defending of any suits, claims, actions,
investigations or proceedings, whether judicial or administrative, challenging this Agreement or the
consummation of the Transactions, including seeking to have any stay or temporary restraining order
entered by any court or other Governmental Entity vacated or reversed; and (c) the execution or delivery of
any additional instruments reasonably necessary to consummate, and to fully carry out the purposes of, the
Transactions. This obligation shall include, on the part of SPAC, sending a termination letter to the Trustee
substantially in the applicable form attached to the Trust Agreement (the “Trust Termination Letter”).
Notwithstanding anything herein to the contrary, nothing in this Agreement shall be deemed to require
Holdco, SPAC or the Company to agree to any divestiture by itself or any of its Affiliates of shares or
shares of capital stock or of any business, assets or property, the imposition of any limitation on the ability
of any of them to conduct their business or to own or exercise control of their respective assets, properties,
shares capital and capital stock, or the incurrence of any liability or expense.

Section 8.08° No SPAC Securities Transactions. Neither the Company nor any of its
Subsidiaries will, directly or indirectly, engage in any transactions involving the securities of SPAC prior
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to the time of the making of a public announcement regarding all of the material terms of the business and
operations of the Company and the Transactions. The Company shall instruct each of its officers, directors
and employees, in each case that have been provided access to the terms of the Transactions, to comply
with the foregoing requirement.

Section 8.09  No Claim Against Trust Account. For and in consideration of SPAC entering
into this Agreement, the receipt and sufficiency of which are hereby acknowledged, the Company, Holdco
and SPAC Merger Sub hereby irrevocably waive any right, title, interest or claim of any kind it has or may
have in the future in or to the Trust Account and agree not to seek recourse against the Trust Account or
any funds distributed therefrom as a result of, or arising out of, this Agreement and any negotiations,
contracts or agreements with SPAC; provided that: (a) nothing herein shall serve to limit or prohibit the
Company’s, Holdco’s or SPAC Merger Sub’s right to pursue a claim against SPAC pursuant to this
Agreement for legal relief against monies or other assets of SPAC held outside the Trust Account or for
specific performance or other equitable relief in connection with the Transactions (so long as such claim
would not affect SPAC’s ability to fulfill its obligation to effectuate any SPAC Shareholder Redemption)
or for Fraud; and (b) nothing herein shall serve to limit or prohibit any claims that the Company, Holdco or
SPAC Merger Sub may have in the future pursuant to this Agreement against SPAC’s assets or funds that
are not held in the Trust Account.

Section 8.10  Disclosure of Certain Matters. Each of SPAC, Holdco, SPAC Merger Sub and
the Company will promptly provide the other Parties with prompt written notice of: (a) any event,
development or condition that is reasonably likely to cause any of the conditions set forth in Article X not
to be satisfied; or (b) the receipt of notice from any Person alleging that the consent of such Person may be
required in connection with the Transactions.

Section 8.11  Securities Listing. The Company and Holdco will use their reasonable best efforts
to cause the Holdco Ordinary Shares issued in connection with the Transactions to be approved for listing
on a Listing Exchange at Closing.

Section 8.12  No Solicitation.

(@) During the period from the date of this Agreement and continuing until the earlier
of the termination of this Agreement pursuant to its terms and the Closing, the Company shall not, and shall
cause its Subsidiaries not to, and shall direct its Representatives not to, directly or indirectly, other than as
contemplated by this Agreement: (i) solicit, initiate, enter into or continue discussions, negotiations or
transactions with, or encourage or respond to any inquiries or proposals by, or provide any information to,
any Person (other than SPAC, Holdco and their respective Representatives) concerning any merger,
consolidation, sale of ownership interests and/or assets of any Group Company, recapitalization or similar
transaction (each, a “Company Business Combination™); (ii) enter into any agreement regarding, continue
or otherwise participate in any discussions or negotiations regarding, or cooperate in any way that would
otherwise reasonably be expected to lead to a Company Business Combination; or (iii) commence, continue
or renew any due diligence investigation regarding a Company Business Combination; provided that the
execution, delivery and performance of this Agreement and the other Transaction Agreements and the
consummation of the Transactions shall not be deemed a violation of this Section 8.12(a). The Company
shall, and shall cause its Subsidiaries to, and shall direct their respective Representatives to, immediately
cease any and all existing discussions or negotiations with any Person with respect to any Company
Business Combination. A Company Business Combination expressly excludes (x) the PIPE Investment or
(y) any other equity financing that results in an investment in any Group Company, with one (1) or more
investors acquiring a minority percentage of equity of such Group Company; provided, that such equity
would not reasonably be expected to prevent or render impractical, or otherwise delay, frustrate or impede
the Transactions in any material respect.
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(b) During the period from the date of this Agreement and continuing until the earlier
of the termination of this Agreement pursuant to its terms and the Closing, SPAC shall not, and shall cause
SPAC Sponsor not to, and shall direct its Representatives not to, directly or indirectly, other than as
contemplated by this Agreement: (i) solicit, initiate, enter into or continue discussions or transactions with,
or encourage or respond to any inquiries or proposals by, or provide any information to, any Person (other
than the Company, Holdco and SPAC Merger Sub and their respective Representatives) concerning any
merger, consolidation, sale of ownership interests and/or assets of SPAC, recapitalization or similar
transaction or any other transaction that would constitute an “initial business combination” as defined in
SPAC’s prospectus for its initial public offering (each, a “SPAC Business Combination”); (ii) enter into
any agreement regarding, continue or otherwise participate in any discussions or negotiations regarding, or
cooperate in any way that would otherwise reasonably be expected to lead to a SPAC Business
Combination; or (iii) commence, continue or renew any due diligence investigation regarding a SPAC
Business Combination; provided that the execution, delivery and performance of this Agreement and the
other Transaction Agreements and the consummation of the Transactions shall not be deemed a violation
of this Section 8.12(b). SPAC shall, and shall cause SPAC Sponsor and their respective Representatives to,
immediately cease any and all existing discussions or negotiations with any Person with respect to any
SPAC Business Combination.

(c) Each Party shall, subject to the rules of any applicable listing authority, stock
exchange or regulatory body, promptly (and in no event later than two (2) Business Days after becoming
aware of such inquiry, proposal, offer or submission) notify the other Parties if it or, to its Knowledge, any
of its or its Representatives receives any inquiry, proposal, offer or submission with respect to a Company
Business Combination or SPAC Business Combination, as applicable (including the identity of the Person
making such inquiry or submitting such proposal, offer or submission and all material details thereof), after
the execution and delivery of this Agreement. If either Party or, to its Knowledge, its Representatives
receives an inquiry, proposal, offer or submission with respect to a Company Business Combination or
SPAC Business Combination, as applicable, such Party shall, subject to the rules of any applicable listing
authority, stock exchange or regulatory body, provide the other Parties with a copy of such inquiry,
proposal, offer or submission.

Section 8.13  Trust Account. Upon satisfaction or waiver of the conditions set forth in Article
1X and provision of notice thereof to the Transfer Agent (which notice SPAC shall provide to the Transfer
Agent in accordance with the terms of the Trust Agreement): (a) in accordance with and pursuant to the
Trust Agreement, at the Closing, SPAC: (i) shall cause the documents, opinions and notices required to be
delivered to the Transfer Agent pursuant to the Trust Agreement to be so delivered, including providing the
Transfer Agent with the Trust Termination Letter; and (ii) shall use its reasonable best efforts to cause the
Transfer Agent to distribute the Trust Account as directed in the Trust Termination Letter, including all
amounts payable: (A) to SPAC Shareholders who properly elect to have their SPAC Class A Shares
redeemed for cash in accordance with the provisions of SPAC’s Governing Documents; (B) for income tax
or other tax obligations of SPAC prior to Closing; (C) to the underwriters of SPAC’s initial public offering
with respect to any Deferred Underwriting Fees; (D) for any unpaid SPAC Transaction Expenses; and (E)
as repayment of loans and reimbursement of expenses to directors, officers and shareholders of SPAC; and
(b) thereafter, the Trust Account shall terminate, except as otherwise provided therein.

Section 8.14  Director and Officer Matters.

(@) Group Companies.

(i) Holdco agrees that all rights to exculpation, indemnification and advancement of
expenses now existing in favor of the current or former directors or officers, as the case may be, of
any Group Company (each, together with such person’s heirs, executors or administrators, a
“Company D&O Indemnified Party”™), as provided in their respective Governing Documents, shall
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survive the Closing and shall continue in full force and effect. For a period of ten (10) years
following the Closing Date, Holdco shall cause the Group Companies to maintain in effect the
exculpation, indemnification and advancement of expenses provisions of such Group Company’s
Governing Documents as in effect immediately prior to the Closing Date, and Holdco shall, and
shall cause the Group Companies to, not amend, repeal or otherwise modify any such provisions in
any manner that would adversely affect the rights thereunder of any Company D&O Indemnified
Party; provided, however, that all rights to indemnification or advancement of expenses in respect
of any Legal Proceedings pending or asserted or any claim made within such period shall continue
until the disposition of such Legal Proceeding or resolution of such claim.

(i) Prior to the Closing, the Company may, at its sole discretion, purchase a “tail” or
“runoff” directors’ and officers’ liability insurance policy (the “Company D&QO Tail”) in respect
of acts or omissions occurring prior to the Acquisition Effective Time (including with respect to
the Transactions and all actions taken in connection with them) covering each such Person that is
a director or officer of a Group Company currently covered by the Company’s and its Affiliates’
(other than the Group Companies) directors’ and officers’ liability insurance policies on terms with
respect to coverage, deductibles and amounts no less favorable than those of such policy in effect
on the date of this Agreement for the ten (10) year period following the Closing. Holdco shall, and
shall cause the Company to, maintain the Company D&O Tail in full force and effect for its full
term and cause all obligations thereunder to be honored by the Group Companies, as applicable,
and no other Party shall have any further obligation to purchase or pay for such insurance pursuant
to this Section 8.14(a)(ii).

(iii)  The rights of each Company D&O Indemnified Party hereunder shall be in
addition to, and not in limitation of, any other rights such person may have under the Governing
Documents of any Group Company, any other indemnification arrangement, any Legal
Requirement or otherwise. The obligations of Holdco and the Group Companies under this Section
8.14(a) shall not be terminated or modified in such a manner as to adversely affect any Company
D&O Indemnified Party without the consent of such Company D&O Indemnified Party. The
provisions of this Section 8.14(a) shall survive the Closing and expressly are intended to benefit,
and are enforceable by, each of the Company D&O Indemnified Parties, each of whom is an
intended third-party beneficiary of this Section 8.14(a).

(iv) If Holdco or, after the Closing, any Group Company, or any of their respective
successors or assigns: (i) consolidates with or merges into any other Person and shall not be the
continuing or surviving entity of such consolidation or merger; or (ii) transfers or conveys all or
substantially all of its properties and assets to any Person, then, in each such case, Holdco or the
merging Group Company or successor or assign, as applicable, shall make commercially
reasonable efforts to ensure that the successors and assigns of Holdco or such Group Company,
successor or assign, as applicable, assume the obligations set forth in this Section 8.14(a).

(b)  SPAC.

Q) Holdco agrees that all rights to exculpation, indemnification and advancement of
expenses now existing in favor of the current or former directors or officers, as the case may be, of
SPAC (each, together with such person’s heirs, executors or administrators, a “SPAC D&O
Indemnified Party”), as provided in its Governing Documents or under those certain Indemnity
Agreements, dated September 5, 2024, as entered into by and between SPAC and certain SPAC
D&O Indemnified Parties, shall survive the Closing and shall continue in full force and effect. For
a period of six (6) years from the Closing Date, (A) Holdco shall cause its Subsidiaries to maintain
in effect the exculpation, indemnification and advancement of expenses provisions of SPAC’s
Governing Documents as in effect immediately prior to the Closing Date and (B) Holdco shall, and
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shall cause the SPAC Surviving Company to, perform and discharge, or cause to be performed and
discharged, all obligations to provide such indemnity, exculpation and advancement of expenses,
and not to amend, repeal or otherwise modify any such provisions in any manner that would
adversely affect the rights thereunder of any SPAC D&O Indemnified Party; provided, however,
that all rights to indemnification or advancement of expenses in respect of any Legal Proceedings
pending or asserted or any claim made within such period shall continue until the disposition of
such Legal Proceeding or resolution of such claim.

(i) Prior to the Closing, SPAC shall purchase a “tail” or “runoff” directors’ and
officers’ liability insurance policy (the “SPAC D&O Tail”) in respect of acts or omissions occurring
prior to the Effective Time covering each such Person that is a director or officer of SPAC currently
covered by the SPAC and its Affiliates’ directors’ and officers’ liability insurance policies on terms
with respect to coverage, deductibles and amounts no less favorable than those of such policy in
effect on the date of this Agreement for the six (6) year period following the Closing. Holdco shall,
and shall cause the SPAC Surviving Company to, maintain the SPAC D&O Tail in full force and
effect for its full term and cause all obligations thereunder to be honored by Holdco or the SPAC
Surviving Company, as applicable.

(iii)  The rights of each SPAC D&O Indemnified Party hereunder shall be in addition
to, and not in limitation of, any other rights such person may have under the Governing Documents
of SPAC, any other indemnification arrangement, any Legal Requirement or otherwise. The
obligations of Holdco and the SPAC Surviving Company under this Section 8.14(b) shall not be
terminated or modified in such a manner as to adversely affect any SPAC D&O Indemnified Party
without the consent of such SPAC D&O Indemnified Party. The provisions of this Section 8.14(b)
shall survive the Closing and expressly are intended to benefit, and are enforceable by, each of the
SPAC D&O Indemnified Parties, each of whom is an intended third-party beneficiary of this

Section 8.14(b).

(iv) If Holdco or, after the Closing, the SPAC Surviving Company, or any of their
respective successors or assigns: (i) consolidates with or merges into any other Person and shall
not be the continuing or surviving entity of such consolidation or merger; or (ii) transfers or
conveys all or substantially all of its properties and assets to any Person, then, in each such case,
Holdco, the SPAC Surviving Company, or the merging successor or assign, as applicable, shall
make commercially reasonable efforts to ensure that the successors and assigns of Holdco, the
SPAC Surviving Company, or the successor or assign, as applicable, assume the obligations set

forth in this Section 8.14(b).

(c) On the Closing Date, Holdco shall enter into customary indemnification
agreements reasonably satisfactory to each of Company and Holdco with the respective directors and
officers of Holdco, which indemnification agreements shall continue to be effective following the Closing.
At the SPAC Effective Time, SPAC Merger Sub shall assume all rights and obligations of SPAC under all
indemnification agreements in effect as of the date hereof between SPAC and any person who is or was a
director or officer of SPAC prior to the SPAC Effective Time and that have been made available to the
Company prior to the date hereof, which indemnification agreements shall continue to be effective
following the Closing.

Section 8.15  Transfer Taxes. All transfer, documentary, sales, use, stamp, registration, excise,
recording, registration value added and other such similar Taxes and fees (including any penalties and
interest) that become payable in connection with or by reason of the execution of this Agreement and the
Transactions (collectively, “Transfer Taxes™) shall be borne and paid by Holdco. Unless otherwise required
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by applicable law, Holdco shall timely file any Tax Return or other document with respect to such Transfer
Taxes (and the Company shall reasonably cooperate with respect thereto as necessary).

Section 8.16  Section 16 Matters. Prior to the Effective Time, SPAC shall take all reasonable
steps as may be required or permitted to cause any acquisition or disposition of the SPAC Class A Shares
that occurs or is deemed to occur by reason of or pursuant to the Transactions by each director and officer
of SPAC who is or will be subject to the reporting requirements of Section 16(a) of the Exchange Act with
respect to SPAC to be exempt under Rule 16b-3 promulgated under the Exchange Act, including by taking
steps in accordance with the No-Action Letter, dated January 12, 1999, issued by the SEC regarding such
matters.

Section 8.17  Board of Directors. Except as otherwise agreed in writing by the Company and
SPAC prior to the Closing, and conditioned upon the occurrence of the Closing, the Parties shall take all
actions necessary or appropriate to cause (a) the number of directors constituting the Holdco Board to be
five (5) directors and (b) the individuals set forth on Schedule 8.17 of the Company Disclosure Letter to be
elected as members of the Holdco Board, effective as of the Closing; provided that (i) the Company will
have the right to specify two (2) of the initial directors and the remaining three (3) directors, who shall be
proposed by SPAC (and shall be reasonably acceptable to the Chief Executive Officer and the Chairman of
the Company) (in each case, except as otherwise agreed by the Company and SPAC prior to Closing), shall
gualify as independent directors. Unless otherwise agreed by the Company and SPAC prior to Closing,
each independent director proposed shall have prior experience as an officer or a director of a company
listed in the United States on Nasdaq or the New York Stock Exchange. A majority of the members of the
Holdco Board shall be independent and the members of the Holdco Board shall collectively meet all other
requirements of regulatory and exchange listing rules and reflect a commitment to diversity. On the Closing
Date, Holdco shall enter into customary indemnification agreements reasonably satisfactory to the
Company with the individuals set forth on Schedule 8.17 of the Company Disclosure Letter, which
indemnification agreements shall continue to be effective following the Closing. The Chief Executive
Officer of Holdco will have the right to form and appoint members of any advisory board.

Section 8.18  Incentive Equity Plan. In connection with the consummation of the Transactions,
Holdco shall approve and adopt a customary incentive equity plan to hire and incentivize its executives and
other employees in form and substance mutually agreed by SPAC and the Company that will have an initial
share reserve of up to 11% of the Holdco Ordinary Shares on a fully diluted basis and will provide for up
to a 3% annual evergreen increase in the share reserve for each plan year (the “Incentive Equity Plan”).
Following the expiration of the 60-day period following the date on which Holdco has filed current Form 10
information with the SEC reflecting its status as an entity that is not a shell company, Holdco shall file an
effective registration statement on Form S-8 (or other applicable form) with respect to the Holdco Ordinary
Shares issuable under the Incentive Equity Plan. For the avoidance of doubt, none of the equity awards or
Holdco Ordinary Shares to be issued under the Incentive Equity Plan will result in any deduction to the
Equity Value or the Equity Value Per Share.

Section 8.19  Warrant Agreement. At or prior to the SPAC Effective Time, SPAC and Holdco
shall execute and deliver a warrant assumption agreement in a form mutually agreed by the Company and
SPAC (the “Warrant Assumption Agreement”). Pursuant to the Warrant Assumption Agreement, SPAC
and Holdco shall cause to become effective at and subject to the Closing, the Holdco Assumed Warrant
Agreement.

Section 8.20 PCAOB Financial Statements. The Company shall, as soon as reasonably
practicable following the date of this Agreement, and in any event no later than December 31, 2025, to
deliver to SPAC final drafts, subject only to final approval and receipt of the written opinion and signature
of the Company’s independent auditor of any modifications required for changes in events or circumstances
after the date of such delivery of (i) the audited consolidated balance sheet of the Group Companies as of
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December 31, 2024 and 2023, and the related audited consolidated statements of operations and cash flows
of the Company and the Company Subsidiaries for each of the two (2) fiscal years ended December 31,
2024 and 2023, each draft prepared in accordance with the auditing standards of the PCAOB (collectively,
the “PCAOB Audited Financial Statements™), (ii) the unaudited interim consolidated balance sheet of the
Group Companies as of June 30, 2025 and the related consolidated statements of operations and cash flows
of the Company and the Company Subsidiaries for the six (6) months ended June 30, 2025 (the “Interim
Financial Statements™) and (iii) any other audited or reviewed financial statements of the Group Companies
that are required by applicable law to be included in the Registration Statement as audited or reviewed
financial statements (together with the PCAOB Audited Financial Statement and the Interim Financial
Statements, the “PCAOB Financial Statements”); provided, that upon delivery of such PCAOB Financial
Statements as and when such PCAOB Financial Statements have been signed by the Company’s
independent auditors in connection with the filing of the Registration Statement, the representations and
warranties set forth in Section 4.07(a) and Section 4.07(b) shall be deemed to apply to the PCAOB Financial
Statements with the same force and effect as if made as of the date of this Agreement. In addition, the
Company shall use reasonable best efforts to deliver to SPAC true and complete copies of any additional
audited or reviewed financial statements of the Company and the Company Subsidiaries for each period
required to be included in any amendment or supplement to the Registration Statement as soon as
practicable prior to the due date for filing any such amendment or supplement.

Section 8.21 PIPE Investment.

(@) During the period from the date of this Agreement and continuing until the earlier
of the termination of this Agreement pursuant to its terms and the SPAC Effective Time, the Company and
SPAC may execute agreements as are mutually agreed by the Company and SPAC that would constitute
an Additional PIPE Investment (“Additional PIPE Investment Agreements™). The form of any such PIPE
Investment will be subject to the approval of the Company after reasonable consultation with SPAC. Each
of the Company and SPAC shall use its commercially reasonable efforts to cooperate with each other in
connection with the arrangement of any Additional PIPE Investment as may be reasonably requested by
each other.

(b) Unless otherwise consented in writing by the Company and SPAC (which consent
shall not be unreasonably withheld, conditioned or delayed), none of the Company nor SPAC shall permit
any amendment or modification to be made to, any waiver (in whole or in part) or provide consent to
(including consent to termination), any provision or remedy under, or any replacements of, any of the PIPE
Investment Agreements. Each Party shall use its commercially reasonable efforts to take, or cause to be
taken, all actions and do, or cause to be done, all things necessary, proper or advisable to consummate the
transactions contemplated by the PIPE Investment Agreements on the terms and conditions described
therein, including maintaining in effect the PIPE Investment Agreements and to: (i) satisfy on a timely
basis all conditions and covenants applicable to it in the PIPE Investment Agreements and otherwise comply
with its obligations thereunder, (ii) without limiting the rights of any party to enforce certain of such PIPE
Investment Agreements, in the event that all conditions in the PIPE Investment Agreements (other than
conditions that the Company, SPAC or any of their respective Affiliates control the satisfaction of and other
than those conditions that by their nature are to be satisfied at the closings under the PIPE Investment
Agreements) have been satisfied, consummate the transactions contemplated by the PIPE Investment
Agreements at or prior to the Closing; (iii) confer with each other regarding timing of the expected closings
under the PIPE Investment Agreements; and (iv) deliver notices to the applicable counterparties to the PIPE
Investment Agreements sufficiently in advance of the Closing to cause them to fund their obligations as far
in advance of the Closing as permitted by the PIPE Investment Agreements. Without limiting the generality
of the foregoing, the Company and SPAC, as applicable, shall give the other party prompt written notice:
(A) of any breach or default (or any event or circumstance that, with or without notice, lapse of time or
both, could give rise to any breach or default) by any party to any PIPE Investment Agreements known to
the Company or SPAC, as applicable; (B) of the receipt of any notice or other communication from any
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party to any PIPE Investment Agreements by the Company or SPAC, as applicable with respect to any
actual, potential, threatened or claimed expiration, lapse, withdrawal, material breach, material default,
termination or repudiation by any party to any PIPE Investment Agreements or any provisions of any PIPE
Investment Agreements; and (C) if the Company or SPAC, as applicable, does not expect to receive all or
any portion of the proceeds of the PIPE Investment on the terms, in the manner or from one (1) or more
investors as contemplated by the PIPE Investment Agreements. The Parties shall use their commercially
reasonable efforts to, and shall instruct their respective financial advisors to, keep the other Parties and the
other Parties’ financial advisors reasonably informed with respect to the PIPE Investment during such
period, including by (i) providing regular updates and (ii) consulting and cooperating with, and considering
in good faith any feedback from, the other Parties or the other Parties’ financial advisors with respect to the
PIPE Investment.

Section 8.22 SPAC Transaction Expenses.

@) If, at Closing, the unpaid SPAC Transaction Expenses exceeds the Expense Cap
(the amount by which the unpaid SPAC Transaction Expenses exceed the Expense Cap, the “SPAC
Transaction Expenses Cap Excess”), Holdco shall, pursuant to the Sponsor Support Agreement, cause the
SPAC Sponsor to, in connection with the payment of the SPAC Transaction Expenses in accordance with
this Agreement on the Closing Date, either (i) pay the SPAC Transaction Expenses Cap Excess in cash at
Closing, or (ii) irrevocably forfeit and surrender to Holdco for no consideration a number of Holdco
Ordinary Shares equal to the quotient of (x) the amount of the SPAC Transaction Expenses Cap Excess
divided by (y) $10.00. Holdco shall, pursuant to the Sponsor Support Agreement, cause SPAC Sponsor to
take any other action reasonably requested by the Company to evidence the forfeiture and surrender of such
shares pursuant to this provision. Solely in the event of such forfeiture of Holdco Ordinary Shares pursuant
to this provision, Holdco shall pay the SPAC Transaction Expenses Cap Excess in an amount equal to such
forfeited shares multiplied by $10.00.

(b) From the date hereof until the Closing, SPAC shall provide to the Company on the
first Business Day of every month, its good faith estimate of the unpaid SPAC Transaction Expenses
(including a list of all such unpaid expenses together with written invoices).

Section 8.23 SPAC Merger Sub Shareholder Approval. As promptly as practicable
following the execution and delivery of this Agreement, Holdco, as the sole shareholder of SPAC Merger
Sub, shall adopt the SPAC Merger Sub Shareholder Approval, which resolution shall be in a form
reasonably satisfactory to SPAC. Holdco agrees not to revoke or modify the SPAC Merger Sub Shareholder
Approval.

ARTICLE IX
CONDITIONS TO THE TRANSACTION

Section 9.01  Conditions to Obligations of Each Party’s Obligations. The respective
obligations of each Party to this Agreement to effect the Mergers and the other Transactions shall be subject
to the satisfaction or, to the extent waivable, waiver at or prior to the Closing of the following conditions:

(@) SPAC Shareholder Approval. At the Special Meeting (including any
postponements or adjournments thereof), the Required SPAC Shareholder Matters shall have been duly
adopted by the SPAC Shareholders in accordance with the Cayman Companies Act, the SPAC’s Governing
Documents and the rules and regulations of the Listing Exchange, as applicable (the “Required SPAC
Shareholder Approval”).

(b) Company Shareholder Approval. The Company Shareholder Approval shall have

been obtained.
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(c) Governmental Approvals. (i) The applicable waiting period(s) under the HSR Act
in respect of the Transactions shall have expired or been terminated, and (ii) the Parties will have received
or have been deemed to have received all other necessary pre-Closing authorizations, consents, clearances,
waivers and approvals of the Governmental Entities set forth on Schedule 9.01(c) to this Agreement in
connection with the execution, delivery and performance of this Agreement and the Transactions (or any
applicable waiting period thereunder shall have expired or been terminated).

(d) No Prohibition. There shall not be in force any Order, statute, rule or regulation
enjoining or prohibiting the consummation of the Transactions.

(e) Secured Creditors. Immediately prior to the SPAC Merger, the SPAC shall have
no secured creditors.

0) Listing Approval. The shares of Holdco to be issued in connection with the
Mergers and the other Transactions shall be approved for listing upon the Closing on Nasdag (or any other
public stock market or exchange in the United States as may be agreed by the Company and SPAC) subject
to official notice of issuance thereof.

(9) Registration Statement. The Registration Statement shall have become effective in
accordance with the provisions of the Securities Act, and no stop order suspending effectiveness of the
Registration Statement shall have been issued and no proceedings for those purposes will have been
initiated or threatened by the SEC and not withdrawn.

(h) Scheme of Arrangement. The Scheme of Arrangement shall have been approved
by a majority in number representing 3/4ths of the voting rights of the Company Shareholders or a class of
them present and voting either in person or by proxy at a court ordered meeting in connection with the
Scheme of Arrangement, and the relevant Acts of the Royal Court of Jersey relating to the Scheme of
Arrangement shall have been obtained and been delivered to the Companies Registrar.

Section 9.02  Additional Conditions to Obligations of the Company, Holdco and SPAC
Merger Sub.

@) The obligations of the Company, Holdco and SPAC Merger Sub to consummate
and effect the Mergers and the other Transactions shall be subject to the satisfaction at or prior to the Closing
of each of the following conditions, any of which may be waived, in writing, exclusively by the Company:

Q) No information made public by SPAC, or otherwise made available to the
Company, Holdco or SPAC Merger Sub by SPAC, shall be materially inaccurate,
incomplete or misleading in any material respect, and SPAC shall have made public all
material information which is required to be made public by SPAC under applicable law.

(i) No state of facts, changes, circumstances, occurrences, events or effects
shall have occurred that, has had, or would reasonably be expected to have, a materially
adverse effect on (x) the business, assets, financial condition or results of operations of
SPAC; or (y) the ability of SPAC to perform its material obligations under this Agreement
or to consummate the Transactions. The following events shall not be taken into regard
when determining if a material adverse effect has occurred unless they disproportionately
and adversely affect SPAC, relative to similarly situated companies in the industries in
which SPAC conducts its operations: (A) acts of war, sabotage, civil unrest, cyberterrorism
or terrorism, or changes in global, national, regional, state or local political or social
conditions or the escalation or worsening of any ongoing conflict, or any change, escalation
or worsening thereof; (B) natural or man-made disasters and other force majeure events;
(C) any materially adverse effect attributable to the announcement, execution, pendency,
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negotiation or consummation of the Transactions; (D) changes or proposed changes in
applicable legal requirements or regulation or interpretations or decisions by courts or any
governmental entity after the date of this Agreement; (E) any downturn in general
economic conditions; (F) effects generally affecting special purposes acquisition
companies, including but not limited to, the extension of a special purpose acquisition
company’s termination date; or (G) failure by SPAC to meet any financial projection
(however a determination that the underlying facts and circumstances resulting in failure
has resulted in material adverse effect shall not be prevented).

(iii) None of SPAC or SPAC Sponsor shall have (x) taken any action that is
likely to impair the prerequisites for Closing, or (y) failed to take any action the failure of
which is likely to impair the prerequisites for Closing.

(iv) The Private Placement Warrant Cancellation shall have been completed.

(b) If the conditions set out in this Section 9.02 have not been satisfied and Closing
has not taken place on or before June 8, 2026, the Transactions will not be implemented, provided, however,
that the Transactions will only be discontinued if the non-satisfaction is of material importance to the
Transactions.

Section 9.03  Additional Conditions to the Obligations of SPAC. The obligations of SPAC to
consummate and effect the Merger and the other Transactions shall be subject to the satisfaction at or prior
to the Closing of each of the following conditions, any of which may be waived, in writing, exclusively by
SPAC:

(@) The Fundamental Representations of the Company, Holdco, and SPAC Merger
Sub, respectively, shall be true and correct in all material respects on and as of the date of this Agreement
and on as of the Closing Date as though made on and as of the Closing Date (except to the extent that any
such representation and warranty expressly speaks as of an earlier date, in which case such representation
and warranty shall be true and correct as of such earlier date); the representations and warranties of the
Company contained in Section 4.09 shall be true and correct in all material respects as of the date hereof
and as of the Closing Date; and all other representations and warranties set forth in Article IV and Aurticle
VI hereof shall be true and correct (without giving effect to any limitation as to “materiality” or “Company
Material Adverse Effect” or any similar limitation contained herein) on and as of the date of this Agreement
and on as of the Closing Date as though made on and as of the Closing Date (except to the extent that any
such representation and warranty expressly speaks as of an earlier date, in which case such representation
and warranty shall be true and correct as of such earlier date), except where any failures of such
representations and warranties to be so true and correct, individually or in the aggregate, has not had and
would not reasonably, be expected to have a Company Material Adverse Effect.

(b) The Company, Holdco and SPAC Merger Sub shall have performed or complied
with all agreements and covenants required by this Agreement to be performed or complied with by it at or
prior to the Closing Date, in each case in all material respects.

(c) No Company Material Adverse Effect shall have occurred since the date of this
Agreement that is continuing;

(d) The Company shall have delivered to SPAC a certificate, signed by an authorized
representative of the Company and dated as of the Closing Date, certifying as to the matters set forth in
Section 9.03(a), Section 9.03(b) and Section 9.03(c).
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(e) Each of the covenants of the Company and the Company Shareholders party to the
Shareholder Support Agreement that are required under the Shareholder Support Agreement to be
performed as of or prior to the Closing shall have been performed in all material respects.

0) The Company, Holdco and SPAC Merger Sub shall have delivered, or caused to
be delivered, all of the certificates, instruments, Contracts and other documents specified to be delivered
by it hereunder on or prior to the Closing, including the following:

(i) the A&R Registration Rights Agreement, duly executed by Holdco and
the parties thereof; and

(i) the Warrant Assumption Agreement, duly executed by Holdco.

(9) Holdco Board. The size and composition of Holdco Board shall be composed as
set forth in Section 8.17.

(h) Holdco Organizational Documents.

(i) The shareholders of Holdco shall have voted to: (A) amend and restate the
memorandum and articles of association of Holdco in the form of the Holdco A&R Memo
and Articles effective as of immediately prior to the Acquisition Effective Time; (B) re-
register Holdco as a public company limited by shares in Jersey effective as of immediately
prior to the Acquisition Effective Time; and (C) change the name of Holdco; and

(i) the following certificates shall have been obtained in respect of Holdco:
(A) the certificate of re-registration of Holdco as a public company limited by shares; and
(B) the certificate of incorporation on name change.

Section 9.04  Frustration of Conditions. Notwithstanding anything contained herein to the
contrary, no Party may rely on the failure of any condition set forth in this Article IX to be satisfied if such
failure was caused by the failure of such Party or its Affiliates to comply with or perform any of its
covenants or obligations set forth in this Agreement.

Section 9.05  Waiver of Conditions. Upon the occurrence of the Closing, any condition set forth
in this Article IX that was not satisfied as of the Closing shall be deemed to have been waived as of and
from the Closing.

ARTICLE X
TERMINATION

Section 10.01 Termination. This Agreement may be terminated at any time prior to the Closing:
(@) by mutual written agreement of SPAC and the Company at any time;

(b) by either SPAC or the Company if the Transactions shall not have been
consummated by June 8, 2026 (the “Outside Date”); provided, however, that the right to terminate this
Agreement under this Section 10.01(b) shall not be available to any Party whose action or failure to act has
been a principal cause of or resulted in the failure of the Transactions to occur on or before such date and
such action or failure to act constitutes a breach of this Agreement;

(©) by either SPAC or the Company if a Governmental Entity of competent
jurisdiction shall have issued an Order or taken any other action, in any case having the effect of
permanently restraining, enjoining or otherwise prohibiting the Transactions, including the Mergers, which
Order or other action is final and nonappealable;
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(d) by the Company, if any information made public by SPAC, or otherwise made
available to the Company, Holdco or SPAC Merger Sub by SPAC, is materially inaccurate, incomplete or
misleading in any material respect, or if SPAC has failed to make public all material information which is
required to be made public by SPAC under applicable law; provided, however, that if such act or omission
by SPAC is curable by SPAC prior to the Closing, then the Company must first provide written notice to
SPAC of such act or omission and may not terminate this Agreement under this Section 10.01(d) until the
earlier of: (i) 30 days after delivery of written notice from the Company to SPAC of such breach; and
(ii) the Outside Date; and provided, further, that the Company may not terminate this Agreement pursuant
to this Section 10.01(d) if: (A) the Company, Holdco or SPAC Merger Sub shall have materially breached
this Agreement and such breach has not been cured; or (B) if such breach by SPAC is cured during
such 30 day period;

(e) by SPAC, upon a breach of any representation, warranty, covenant or agreement
set forth in this Agreement on the part of the Company, Holdco or SPAC Merger Sub, or if any
representation or warranty of the Company shall have become untrue, in either case such that the conditions
set forth in Section 9.03(a) or Section 9.03(b) would not be satisfied; provided, however, that if such breach
is curable by the Company, Holdco or SPAC Merger Sub prior to the Closing, then SPAC must first provide
written notice to the Company of such breach and may not terminate this Agreement under this Section
10.01(e) until the earlier of: (i) 30 days after delivery of written notice from SPAC to the Company of such
breach; and (ii) the Outside Date; and provided, further, that SPAC may not terminate this Agreement
pursuant to this Section 10.01(e) if: (A) SPAC shall have materially breached this Agreement and such
breach has not been cured; or (B) if such breach by the Company, Holdco or SPAC Merger Sub, as
applicable, is cured during such 30 day period,;

0) by either SPAC or the Company, if, at the Special Meeting (including any
adjournments or postponements thereof), the Required SPAC Shareholder Matters are not duly adopted by
the SPAC Shareholders by the requisite vote under the Cayman Companies Act and SPAC’s Governing
Documents; or

(9) by either SPAC or the Company if, at the Company Shareholder Meetings
(including any adjournments thereof), the Company Shareholder Approval is not obtained or the Act of the
Court is not granted.

Section 10.02 Notice of Termination; Effect of Termination.

@) Any termination of this Agreement under Section 10.01 above will be effective
immediately upon the delivery of written notice of the terminating Party to the other Parties.

(b) In the event of the termination of this Agreement as provided in Section 10.01, this
Agreement shall be of no further force or effect and the Transactions shall be abandoned, except: (i) Section
8.09, this Section 10.02, Article XII (General Provisions) and the Confidentiality Agreement shall survive
the termination of this Agreement; and (ii) nothing herein shall relieve any Party from liability for any
Willful Breach of this Agreement or Fraud.

ARTICLE XI
NO SURVIVAL

Section 11.01 No Survival. None of the representations, warranties, covenants or agreements in
this Agreement or in any instrument delivered pursuant to this Agreement shall survive the Closing and all
rights, claims and causes of action (whether in contract or in tort or otherwise, or whether at law or in
equity) with respect thereto shall terminate at the Closing. Notwithstanding the foregoing, neither this
Section 11.01 nor anything else in this Agreement to the contrary (including Section 12.14) shall limit:
(a) the survival of any covenant or agreement of the Parties which by its terms is required to be performed
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or complied with in whole or in part after the Closing, which covenants and agreements shall survive the
Closing in accordance with their respective terms; or (b) the liability of any Person with respect to Fraud.

ARTICLE XII
GENERAL PROVISIONS

Section 12.01 Notices. All notices and other communications hereunder shall be in writing and
shall be deemed given: (a) on the date established by the sender as having been delivered personally;
(b) one (1) Business Day after being sent by a nationally recognized overnight courier guaranteeing
overnight delivery; (c) on the date delivered, if delivered by email; or (d) on the fifth Business Day after
the date mailed, by certified or registered mail, return receipt requested, postage prepaid. Such
communications, to be valid, must be addressed as follows:

if to SPAC to:

c/o SPAC

Vine Hill Capital Investment Corp.
500 E Broward Blvd., Suite 900
Fort Lauderdale, FL 33394
Attention: Nicholas Petruska

Daniel Zlotnitsk

with copies to (which shall not constitute notice) to:

Paul Hastings LLP
515 South Flower Street, Twenty-Fifth Floor
Los Angeles, CA 90071
Attention: Jonathan Ko
Joseph Swanson
Andrew Goodman

Email:

if to the Company, Holdco or SPAC Merger Sub to:

CoinShares International Limited

2nd Floor, 2 Hill Street, JE2

4UA St Helier Jersey, Channel Islands

Attention: Jean-Marie Mognetti
Lisa Avellini

Email:

with a copy (which shall not constitute notice) to:

White & Case LLP

1221 Avenue of the Americas
New York, NY 10020
Attention: Joel Rubinstein



Jeff Gilson
Email:

or to such other address or to the attention of such Person or Persons as the recipient Party has
specified by prior written notice to the sending Party (or in the case of counsel, to such other readily
ascertainable business address as such counsel may hereafter maintain). If more than one method for
sending notice as set forth above is used, the earliest notice date established as set forth above shall control.

Section 12.02 Interpretation. The words “hereof,” “herein,” “hereinafter,” “hereunder,” and
“hereto” and words of similar import refer to this Agreement as a whole and not to any particular section
or subsection of this Agreement and reference to a particular section of this Agreement will include all
subsections thereof, unless, in each case, the context otherwise requires. The definitions of the terms herein
shall apply equally to the singular and plural forms of the terms defined. Whenever the context shall require,
any pronoun shall include the corresponding masculine, feminine and neuter forms. When a reference is
made in this Agreement to an Exhibit, such reference shall be to an Exhibit to this Agreement unless
otherwise indicated. When a reference is made in this Agreement to Sections or subsections, such reference
shall be to a Section or subsection of this Agreement. Unless otherwise indicated the words “include,”
“includes” and “including” when used herein shall be deemed in each case to be followed by the words
“without limitation.” The words “made available” mean that the subject documents or other materials were
provided to or included in and available at the
“https://services.intralinks.com/web/#workspace/18932225/documents” online datasite hosted by
Intralinks at least one (1) Business Day prior to the date of this Agreement. The table of contents and
headings contained in this Agreement are for reference purposes only and shall not affect in any way the
meaning or interpretation of this Agreement. When reference is made herein to “the business of” an entity,
such reference shall be deemed to include the business of all direct and indirect subsidiaries of such entity.
Reference to the subsidiaries of an entity shall be deemed to include all direct and indirect subsidiaries of
such entity. The word “or” shall be disjunctive but not exclusive. When calculating the period of time before
which, within which or following which any act is to be done or step taken pursuant to this Agreement, the
date that is the reference date in calculating such period shall be excluded and if the last day of such period
is a non-Business Day, the period in question shall end on the next succeeding Business Day. References
to a particular statute or regulation shall include all rules and regulations thereunder and any predecessor
or successor statute, rule, or regulation, in each case as amended or otherwise modified from time to time.
All references to currency amounts in this Agreement shall mean United States dollars unless otherwise
specified. References to “$” or “dollar” or “US$” shall be references to United States dollars, and references
to “GBP” or “£” shall be references to Great British Pound.

Section 12.03 Counterparts; Electronic Delivery. This Agreement, the Transaction
Agreements and each other document executed in connection with the Transactions, and the consummation
thereof, may be executed in one (1) or more counterparts, all of which shall be considered one and the same
document and shall become effective when one (1) or more counterparts have been signed by each of the
Parties and delivered to the other Parties, it being understood that all Parties need not sign the same
counterpart. Delivery by electronic transmission to counsel for the other Parties of a counterpart executed
by a Party shall be deemed to meet the requirements of the previous sentence.

Section 12.04 Entire Agreement; Third Party Beneficiaries. This Agreement, the other
Transaction Agreements and any other documents and instruments and agreements among the Parties as
contemplated by or referred to herein, including the Exhibits hereto: (a) constitute the entire agreement
among the Parties with respect to the subject matter hereof and supersede all prior agreements and
understandings, both written and oral, among the Parties with respect to the subject matter hereof; and
(b) other than the rights, at and after the Effective Times, of Persons pursuant to the provisions of Section
8.14 and Section 12.14 (which will be for the benefit of the Persons set forth therein), are not intended to
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confer upon any other Person other than the Parties any rights or remedies. Notwithstanding the foregoing,
the Financial Advisor may rely on the representations and warranties contained in Article 1V, Article V and
Avrticle VI as if such representation were made to the Financial Advisor.

Section 12.05 Severability. In the event that any term, provision, covenant or restriction of this
Agreement, or the application thereof, is held to be illegal, invalid or unenforceable under any present or
future Legal Requirement: (a) such provision will be fully severable; (b) this Agreement will be construed
and enforced as if such illegal, invalid or unenforceable provision had never comprised a part hereof; (c) the
remaining provisions of this Agreement will remain in full force and effect and will not be affected by the
illegal, invalid or unenforceable provision or by its severance herefrom; and (d) in lieu of such illegal,
invalid or unenforceable provision, there will be added automatically as a part of this Agreement a legal,
valid and enforceable provision as similar in terms of such illegal, invalid or unenforceable provision as
may be possible.

Section 12.06 Other Remedies; Specific Performance. Except as otherwise provided herein,
prior to the Closing, any and all remedies herein expressly conferred upon a Party will be deemed
cumulative with and not exclusive of any other remedy conferred hereby, or by law or equity upon such
Party, and the exercise by a Party of any one remedy will not preclude the exercise of any other remedy.
The Parties agree that irreparable damage would occur in the event that any of the provisions of this
Agreement were not performed in accordance with their specific terms or were otherwise breached. It is
accordingly agreed that each Party shall be entitled to enforce specifically the terms and provisions of this
Agreement and immediate injunctive relief to prevent breaches of this Agreement, without the necessity of
proving the inadequacy of money damages as a remedy and without bond or other security being required,
this being in addition to any other remedy to which they are entitled at law or in equity. Each of the Parties
hereby acknowledges and agrees that it may be difficult to prove damages with reasonable certainty, that it
may be difficult to procure suitable substitute performance, and that injunctive relief and/or specific
performance will not cause an undue hardship to the Parties. Each of the Parties hereby further
acknowledges that the existence of any other remedy contemplated by this Agreement does not diminish
the availability of specific performance of the obligations hereunder or any other injunctive relief. Each
Party hereby further agrees that in the event of any action by any other Party for specific performance or
injunctive relief, it will not assert that a remedy at law or other remedy would be adequate or that specific
performance or injunctive relief in respect of such breach or violation should not be available on the grounds
that money damages are adequate.

Section 12.07 Governing Law. This Agreement and the consummation of the Transactions, and
any action, suit, dispute, controversy or claim arising out of this Agreement and the consummation of the
Transactions, or the validity, interpretation, breach or termination of this Agreement and the consummation
of the Transactions, shall be governed by and construed in accordance with the internal law of the State of
New York regardless of the law that might otherwise govern under applicable principles of conflicts of law
thereof, provided that (i) the Scheme of Arrangement, and such other provisions of this Agreement
expressly required by the terms of this Agreement to be governed by Jersey law, shall be governed by Jersey
law and its regulations, and (ii) the SPAC Merger, and such other provisions of this Agreement expressly
required by the terms of this Agreement to be governed by the Cayman Islands law, shall be governed by
the Cayman Islands law and its regulations.

Section 12.08 Consent to Jurisdiction; Waiver of Jury Trial.

@) Each of the Parties irrevocably consents to the exclusive jurisdiction and venue of
the state and federal courts located in the State of New York, in each case in connection with any matter
based upon or arising out of this Agreement, the other Transaction Agreements and the consummation of
the Transactions, agrees that process may be served upon them in any manner authorized for notice under
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this Agreement or otherwise by the laws of the State of New York for such Person and waives and covenants
not to assert or plead any objection which they might otherwise have to such manner of service of process.

(b) Each Party hereby waives, and any Person asserting rights as a third-party
beneficiary may do so only if he, she or it waives, and, in each case, agrees not to assert as a defense in any
legal dispute, that: (a) such Person is not personally subject to the jurisdiction of the above named courts
for any reason; (b) such Legal Proceeding may not be brought or is not maintainable in such court; (¢) such
Person’s property is exempt or immune from execution; (d) such Legal Proceeding is brought in an
inconvenient forum; or (e) the venue of such Legal Proceeding is improper. Each Party and any Person
asserting rights as a third-party beneficiary hereby agrees not to commence or prosecute any such action,
claim, cause of action or suit other than before one of the above-named courts, nor to make any motion or
take any other action seeking or intending to cause the transfer or removal of any such action, claim, cause
of action or suit to any court other than one of the above-named courts, whether on the grounds of
inconvenient forum or otherwise. Each Party hereby consents to service of process in any such proceeding
in any manner permitted by New York law, and further consents to service of process by nationally
recognized overnight courier service guaranteeing overnight delivery, or by registered or certified mail,
return receipt requested, at its address specified pursuant to Section 12.01. Notwithstanding the foregoing
in this Section 12.08, any Party may commence any action, claim, cause of action or suit in a court other
than the above-named courts solely for the purpose of enforcing an order or judgment issued by one of the
above-named courts.

(© TO THE EXTENT NOT PROHIBITED BY APPLICABLE LAW WHICH
CANNOT BE WAIVED, EACH OF THE PARTIES AND ANY PERSON ASSERTING RIGHTS AS A
THIRD-PARTY BENEFICIARY MAY DO SO ONLY IF HE, SHE OR IT IRREVOCABLY AND
UNCONDITIONALLY WAIVES ANY RIGHT TO TRIAL BY JURY ON ANY CLAIMS OR
COUNTERCLAIMS ASSERTED IN ANY LEGAL DISPUTE RELATING TO THIS AGREEMENT,
EACH OTHER TRANSACTION AGREEMENT AND THE CONSUMMATION OF THE
TRANSACTIONS, AND FOR ANY COUNTERCLAIM RELATING THERETO, IN EACH CASE
WHETHER NOW EXISTING OR HEREAFTER ARISING. IF THE SUBJECT MATTER OF ANY
SUCH LEGAL DISPUTE IS ONE IN WHICH THE WAIVER OF JURY TRIAL IS PROHIBITED, NO
PARTY NOR ANY PERSON ASSERTING RIGHTS AS A THIRD-PARTY BENEFICIARY SHALL
ASSERT IN SUCH LEGAL DISPUTE A NON-COMPULSORY COUNTERCLAIM ARISING OUT OF
OR RELATING TO THIS AGREEMENT, THE OTHER TRANSACTION AGREEMENTS AND THE
CONSUMMATION OF THE TRANSACTIONS. FURTHERMORE, NO PARTY NOR ANY PERSON
ASSERTING RIGHTS AS A THIRD-PARTY BENEFICIARY SHALL SEEK TO CONSOLIDATE ANY
SUCH LEGAL DISPUTE WITH A SEPARATE ACTION OR OTHER LEGAL PROCEEDING IN
WHICH A JURY TRIAL CANNOT BE WAIVED.

Section 12.09 Rules of Construction. Each of the Parties agrees that it has been represented by
independent counsel of its choice during the negotiation and execution of this Agreement and each Party
hereto and its counsel cooperated in the drafting and preparation of this Agreement and the documents
referred to herein and, therefore, waive the application of any law, regulation, holding or rule of
construction providing that ambiguities in an agreement or other document will be construed against the
Party drafting such agreement or document.

Section 12.10 _Expenses. Except as otherwise expressly provided in this Agreement, all expenses
incurred in connection with this Agreement and the Transactions shall be paid by the party incurring such
expenses; provided that, if the Closing occurs, subject to Section 8.22, (a) any (i) unpaid Company
Transaction Expenses and (ii) unpaid SPAC Transaction Expenses up to the Expense Cap, shall be paid by
or on behalf of Holdco or a Subsidiary of Holdco at or promptly following the Closing, and (b) the Company
shall pay any fees payable in connection with any regulatory filings made pursuant to Section 8.04(a) (but
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excluding those expenses outlined in Section 8.04(c) above), including, any such filing fees related to the
Registration Statement.

Section 12.11 Assignment. No Party may assign, directly or indirectly, including by operation
of law, either this Agreement or any of its rights, interests, or obligations hereunder without the prior written
approval of the other Parties. Subject to the first sentence of this Section 12.11, this Agreement shall be
binding upon and shall inure to the benefit of the Parties and their respective successors and permitted
assigns.

Section 12.12 Amendment. This Agreement may be amended by the Parties at any time only by
execution of an instrument in writing signed on behalf of each of the Parties.

Section 12.13 Extension; Waiver. At any time prior to the Closing, SPAC and the Company (on
behalf of itself, Holdco and SPAC Merger Sub) may, to the extent not prohibited by applicable Legal
Requirements: (a) extend the time for the performance of any of the obligations or other acts of the other
Party or Parties; (b) waive any inaccuracies in the representations and warranties made by the other Party
or Parties contained herein or in any document delivered pursuant hereto; and (c) waive compliance with
any of the agreements or conditions for the benefit of such Party or Parties contained herein. Any agreement
on the part of a Party to any such extension or waiver shall be valid only if set forth in an instrument in
writing signed on behalf of such Party. Delay in exercising any right under this Agreement shall not
constitute a waiver of such right.

Section 12.14 No Recourse. Notwithstanding anything that may be expressed or implied in this
Agreement, this Agreement may only be enforced against, and any Legal Proceeding for breach of this
Agreement may only be made against, the entities that are expressly identified herein as Parties to this
Agreement, and no Related Party of a Party shall have any liability for any liabilities or obligations of the
Parties for any Legal Proceeding (whether in tort, contract or otherwise) for breach of this Agreement or in
respect of any oral representations made or alleged to be made in connection herewith. No Party shall have
any right of recovery in respect hereof against any Related Party of a Party and no personal liability shall
attach to any Related Party of a Party through such Party, whether by or through attempted piercing of the
corporate veil, by the enforcement of any judgment, fine or penalty or by virtue of any Legal Requirement
or otherwise. The provisions of this Section 12.14 are intended to be for the benefit of, and enforceable by
the Related Parties of the Parties and each such Person shall be a third-party beneficiary of this Section
12.14. This Section 12.14 shall be binding on all successors and assigns of the Parties.

Section 12.15 Disclosure Letters and Exhibits. The Company Disclosure Letter and the SPAC
Disclosure Letter shall each be arranged in separate parts corresponding to the numbered and lettered
sections and subsections contained in this Agreement, and the information disclosed in any numbered or
lettered part shall be deemed to relate to and to qualify only the particular representation or warranty set
forth in the corresponding numbered or lettered Section or subsection of this Agreement, except to the
extent that: (a) such information is cross-referenced in another part of the Company Disclosure Letter or
the SPAC Disclosure Letter, as applicable; or (b) it is reasonably apparent on the face of the disclosure
(without reference to any document referred to therein or any independent knowledge on the part of the
reader regarding the matter disclosed) that such information qualifies another representation and warranty
of the Company, Holdco or SPAC Merger Sub, on the one hand, or SPAC, on the other hand, as applicable,
in this Agreement. Certain information set forth in the Company Disclosure Letter and the SPAC Disclosure
Letter is or may be included solely for informational purposes, is hot an admission of liability with respect
to the matters covered by the information, and may not be required to be disclosed pursuant to this
Agreement. The specification of any dollar amount in the representations and warranties contained in this
Agreement or the inclusion of any specific item in the Company Disclosure Letter or the SPAC Disclosure
Letter is not intended to imply that such amounts (or higher or lower amounts) are or are not material, and
no Party shall use the fact of the setting of such amounts or the fact of the inclusion of any such item in the
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Company Disclosure Letter or the SPAC Disclosure Letter in any dispute or controversy between the Parties
as to whether any obligation, item, or matter not described herein or included in the Company Disclosure
Letter or the SPAC Disclosure Letter is or is not material for purposes of this Agreement.

Section 12.16 Conflicts and Privilege.

@) Each of the Parties, on behalf of their respective successors and assigns (including,
after the Closing, Holdco), hereby agrees that, in the event a dispute with respect to this Agreement or the
Transactions arises after the Closing between or among (x) the SPAC Sponsor, the pre-SPAC Merger
shareholders or holders of other equity interests of SPAC, the shareholders or holders of other equity
interests in SPAC Sponsor or any of their respective directors, members, partners, officers, employees or
Affiliates (collectively, the “SPAC Group™), on the one hand, and (y) the Company or any member of the
Company Group (as defined below), on the other hand, any legal counsel, including, Paul Hastings (“PH”),
that represented SPAC or the SPAC Sponsor prior to the Closing may represent the SPAC Sponsor or any
other member of the SPAC Group, in such dispute even though the interests of such Persons may be directly
adverse to the Company, the Company Group or any of its respective Subsidiaries, and even though such
counsel may have represented SPAC in a matter substantially related to such dispute, or may be handling
ongoing matters for the Company Group, any of its respective Subsidiaries or the SPAC Sponsor or any of
its Affiliates. The Parties, on behalf of their respective successors and assigns (including, after the Closing,
Holdco), further agree that, as to all communications prior to the Closing (made in connection with the
negotiation, preparation, execution, delivery and performance under, or any dispute or Legal Proceeding
arising out of or relating to the Transaction Agreements or the Transactions) between or among SPAC,
SPAC Sponsor or any member of the SPAC Group, on the one hand, and PH on the other hand (the “SPAC
Privileged Communications™), the attorney/client privilege and the expectation of client confidence shall
survive the Mergers and belong to the SPAC Group after the Closing, and shall not pass to or be claimed
or controlled by the Company Group or any of their Subsidiaries or Affiliates. The Parties, together with
their respective Affiliates, Subsidiaries, successors or assigns, agree that no Person not in the SPAC Group
may use or rely on any of the SPAC Privileged Communications, whether located in the records or email
server of SPAC, Holdco, SPAC Merger Sub or their respective Subsidiaries, in any Legal Proceeding
against or involving any of the Parties after the Closing, and the Parties, together with their respective
Affiliates, Subsidiaries, successors or assigns, agree not to assert that any privilege has been waived as to
the SPAC Privileged Communications, by virtue of the Mergers.

(b) Each of the Parties, on behalf of their respective successors and assigns (including,
after the Closing, Holdco), hereby agrees that, in the event a dispute with respect to this Agreement or the
Transactions arises after the Closing between or among (x) the shareholders or holders of other equity
interests of the Company or any member of the Company Group, or any of their respective directors,
members, partners, officers, employees or Affiliates, including Holdco and SPAC Merger Sub (collectively,
the “Company Group”), on the one hand, and (y) any member of the SPAC Group, on the other hand, any
legal counsel, including White & Case LLP (“W&C”) that represented the Company, Holdco or SPAC
Merger Sub prior to the Closing may represent any member of the Company Group in such dispute even
though the interests of such Persons may be directly adverse to the Company, Holdco or SPAC Merger Sub
or any of their respective Subsidiaries, and even though such counsel may have represented the Company,
Holdco, SPAC Merger Sub or any of their respective Subsidiaries in a matter substantially related to such
dispute, or may be handling ongoing matters for the Company, Holdco, SPAC Merger Sub or any of their
respective Subsidiaries. The Parties, on behalf of their respective successors and assigns (including, after
the Closing, Holdco), further agree that, as to all communications prior to the Closing (made in connection
with the negotiation, preparation, execution, delivery and performance under, or any dispute or Legal
Proceeding arising out of or relating to, the Transaction Agreements or the Transactions) between or among
the Company, Holdco, SPAC Merger Sub or any member of the Company Group, on the one hand, and
W&C, on the other hand (collectively, the “Company Privileged Communications™), the attorney/client
privilege and the expectation of client confidence shall survive the Mergers and belong to the Company
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Group after the Closing, and shall not pass to or be claimed or controlled by the SPAC Group or their
respective Subsidiaries or Affiliates. The Parties, together with their respective Affiliates, Subsidiaries,
successors or assigns, agree that no Person not in the Company Group may use or rely on any of the
Company Privileged Communications, whether located in the records or email server of the Company,
Holdco, SPAC Merger Sub or their respective Subsidiaries, in any Legal Proceeding against or involving
any of the Parties after the Closing, and the Parties, together with their respective Affiliates, Subsidiaries,
successors or assigns, agree not to assert that any privilege has been waived as to the Company Privileged
Communications, by virtue of the Mergers.
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed as of the date
first written above.

ODYSSEUS HOLDINGS LIMITED

By:
Name: Jeri-Lea Brown
Title: Director

ODYSSEUS (CAYMAN) LIMITED

By:
Name: Jeri-Lea Brown
Title: Director

COINSHARES INTERNATIONAL LIMITED

By:
Name: Jean-Marie Mognetti
Title: Chief Executive Officer

VINE HILL CAPITAL INVESTMENT CORP.

By:

Name: Nicholas Petruska
Title: Chief Executive Officer

[Signature Page to Business Combination Agreement)
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VINE HILL CAPITAL INVESTMENT CORP.

By:

Name: Nicholas Petruska
Title: Chief Executive Officer

[Signature Page to Business Combination Agreement)
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SHAREHOLDER SUPPORT AGREEMENT

This Shareholder Support Agreement (this “Agreement”) is entered into on | ], 2025 by and
among Vine Hill Capital Investment Corp., a Cayman Islands exempted company (“SPAC”), CoinShares International
Limited, a public company limited by shares organized under the laws of the Bailiwick of Jersey, Channel Islands (the
“Company™), the Persons set forth on Schedule I hereto (each, a “Company Shareholder,” and, collectively, the
“Company Shareholders™). The Company Shareholders, SPAC and the Company are sometimes collectively referred
to herein as the “Parties”, and each of them is sometimes individually referred to herein as a “Party”. Capitalized terms
used but not defined herein shall have the respective meanings ascribed to such terms in the Business Combination
Agreement referenced below.

RECITALS

WHEREAS, as of the date hereof, the Company Shareholders are the legal holders and the
“beneficial owners” (within the meaning of Rule 13d-3 promulgated under the Exchange Act) of such number of
Company Shares as are indicated opposite each of their names on Schedule | attached hereto (all such Company
Shares, together with any Company Shares of which ownership of record or the power to vote (including, without
limitation, by proxy or power of attorney) is hereafter acquired by any such Company Shareholder during the period
from the date hereof through the Expiration Time are referred to herein as the “Subject Shares”);

WHEREAS, concurrently with the Parties’ execution and delivery of this Agreement, SPAC, the
Company, Odysseus Holdings Limited, a private company limited by shares organized under the laws of the Bailiwick
of Jersey, Channel Islands (“Holdco™) and Odysseus (Cayman) Limited, a Cayman Islands exempted company and a
wholly owned subsidiary of Holdco (“SPAC Merger Sub”), have entered into a Business Combination Agreement,
dated as of the date hereof (as amended, restated, supplemented or otherwise modified from time to time, the “Business
Combination Agreement™), pursuant to which, among other transactions, SPAC will merge with and into SPAC
Merger Sub, with SPAC Merger Sub continuing as the surviving entity, as a result of which SPAC will become a
direct, wholly-owned subsidiary of Holdco; and

WHEREAS, as an inducement to SPAC and the Company to enter into the Business Combination
Agreement and to consummate the transactions contemplated therein, the Parties desire to agree to certain matters as
set forth herein.
AGREEMENT

NOW, THEREFORE, in consideration of the foregoing and the mutual agreements set forth herein,
the Parties, intending to be legally bound, hereby agree as follows:

ARTICLE |

COVENANTS AND AGREEMENTS

Section 1.1 No Transfer. During the period commencing on the date hereof and ending on the earliest
of (a) the Acquisition Effective Time and (b) such date and time as the Business Combination Agreement shall be
validly terminated in accordance with Section 10.01 thereof (the earliest of (a) and (b), the “Expiration Time”), each
Company Shareholder (and any other Person to which any Subject Shares are transferred) shall not (1) (i) sell, offer
to sell, exchange, contract or agree to sell or exchange, hypothecate, pledge, encumber, assign, convert, grant of any
option to purchase or otherwise dispose of or agree to dispose of, directly or indirectly, by operation of law or otherwise
and whether voluntarily or involuntarily (collectively, “Transfer”), or establish or increase a put equivalent position
or liquidate with respect to or decrease a call equivalent position within the meaning of Section 16 of the Exchange
Act, and the rules and regulations of the SEC promulgated thereunder with respect to any Subject Securities, (ii) enter
into any swap, derivative or other arrangement that transfers to another, in whole or in part, any of the economic
consequences and/or voting rights of any Subject Shares, or any other derivative transaction with respect to, any
Subject Shares, whether any such transaction is to be settled by delivery of such securities, in cash or otherwise or (iii)
communicate, whether publicly or otherwise any intention to effect any transaction specified in clause (i) or (ii); (2)
grant any proxies or powers of attorney or enter into any voting arrangement, whether by proxy, voting agreement,
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voting trust, voting deed or otherwise (including pursuant to any loan of Subject Shares) with respect to any Subject
Shares, in each case, other than as set forth in this Agreement or the Business Combination Agreement; (3) take any
action that would reasonably be expected to make any representation or warranty of such Company Shareholder herein
untrue or incorrect, or would reasonably be expected to have the effect of preventing or disabling such Shareholder
from performing its obligations hereunder; or (4) commit or agree to take any of the foregoing actions.
Notwithstanding the foregoing, such Company Shareholder may (1) make Transfers of the Subject Shares pursuant to
this Agreement or by virtue of such Company Shareholder’s Organizational Documents upon liquidation or
dissolution of such Company Shareholder; provided, that in each case, the power to vote (including, without limitation,
by proxy or power of attorney) and to otherwise fulfill such Company Shareholder’s obligations under this Agreement
is not relinquished or prior to, and as a condition to the effectiveness of any such Transfer, such transferee shall agree
in writing to be bound by this Agreement to the same extent as such Company Shareholder was with respect to such
transferred Subject Shares; provided further, that any transfer pursuant to which the transferee will not be required to
assume voting obligations will be null and void and (2) pledge or otherwise encumber any Subject Securities as
security for bona fide indebtedness of a Company Shareholder, provided that (i) the pledging or encumbering
Company Shareholder shall at all times remain the beneficial owner of such Subject Securities; and (ii) the pledging
or encumbering Company Shareholder shall retain and exercise all voting rights with respect to such Subject
Securities, in each case for the duration of such pledge or encumbrance or otherwise until any enforcement of such
pledge or encumbrance in accordance with its terms.

Section 1.2 New Shares. In the event that (a) any securities of the Company are issued to a Company
Shareholder after the date of this Agreement through the Expiration Time pursuant to any stock dividend, stock split,
distribution, recapitalization, reclassification, combination, conversion or exchange of Company Shares of, on or
affecting the Company Shares owned by such Company Shareholder otherwise, (b) a Company Shareholder purchases
or otherwise acquires beneficial ownership of any Company Shares or other equity securities of the Company after
the date of this Agreement, or (c) a Company Shareholder acquires the right to vote or share in the voting of any
Company Shares or other equity securities of the Company after the date of this Agreement through the Expiration
Time, including upon the exercise of any Company Option, (such Company Shares or other equity securities of the
Company, collectively the “New Securities™), then, such New Securities acquired or purchased by such Company
Shareholder shall be deemed Subject Shares and shall be subject to the terms of this Agreement to the same extent as
if they constituted the Subject Shares owned by such Company Shareholder as of the date hereof.

Section 1.3 Closing Date Deliverables. On or prior to the Closing Date, the Company Shareholders
shall deliver to Holdco a duly executed counterpart of the A&R Registration Rights Agreement, to the extent that such
Company Shareholder is a party to such agreements.

Section 1.4 Support Agreements. At any time prior to the Expiration Time, each Company
Shareholder hereby unconditionally and irrevocably agrees that, at any meeting of the shareholders of the Company
(or any adjournment or postponement thereof), and in any action by written consent of the shareholders of the
Company, such Company Shareholder shall, if a meeting is held, appear at the meeting, in person or by proxy, or
otherwise cause its Subject Shares to be counted as present thereat for the purposes of establishing a quorum, and such
Company Shareholders shall vote or provide consent (or cause to be voted or consented), in person or by proxy, with
respect to all of its Subject Shares:

(i) to approve and adopt each of the Company Shareholder Matters;

(i) to consent to any reserved matter under its articles or other constitutional
documents of the Company;

(iii) in any other circumstances upon which a consent or other approval is required
under the Company’s Governing Documents or under any agreements between the Company and
its shareholders, or otherwise sought with respect to the Business Combination Agreement or the
Transactions or the other Company Shareholder Matters, to vote, consent or approve (or cause to be
voted, consented or approved) all of such Company Shareholder’s Subject Shares held at such time
in favor thereof;
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(iv) against any Company Business Combination, merger, scheme of arrangement,
consolidation, combination, sale of substantial assets, reorganization, recapitalization, dissolution,
liquidation or winding up of or by the Company and any issuance or acquisition of shares or other
equity securities of the Company (other than, in each case, pursuant to the Business Combination
Agreement or the other Transaction Agreements and the Transactions);

(v) against any proposal, action or agreement that would or would reasonably be
expected to (a) in any material respect, impede, frustrate, hinder, interfere with, prevent or nullify
the timely consummation of, or otherwise adversely affect, any of the Transactions, (b) result in a
breach in any material respect of any covenant, representation, warranty or any other obligation or
agreement of the Company under the Business Combination Agreement (without giving effect to
any limitation as to “materiality” or “Company Material Adverse Effect” or any similar limitation
contain therein), (c) result in any of the conditions set forth in Article IX of the Business
Combination Agreement not being fulfilled or (d) change in any manner the dividend policy or
capitalization of, including the voting rights of any class of capital stock of, the Company; and

(vi) to revoke any proxies or powers of attorney heretofore given in respect of the
Subject Shares that may still be in effect and which conflict with the terms of this Agreement.

During the period commencing on the date hereof and ending at the Expiration Time, each Company Shareholder
hereby agrees that it shall not take any action or omission, or commit or agree to take any action or omission
inconsistent with the foregoing. Solely to the extent that such Company Shareholder fails to take any of the actions
set forth in this Section 1.4, each Company Shareholder hereby unconditionally and irrevocably (for a period of one
year commencing on the date hereof) grants to, and appoints, the Company and any individual designated in writing
by the Company, and each of them individually, as such Company Shareholder’s proxy and attorney-in-fact (with full
power of substitution), for and in the name, place and stead of such Shareholder, to vote the Subject Shares, or grant
a written consent or approval in respect of the Subject Shares, in a manner consistent with Section 1.4(i) through (v).
Such Company Shareholder understands and acknowledges that the Company is entering into the Business
Combination Agreement in reliance upon such Company Shareholder’s execution and delivery of this Agreement.
Such Company Shareholder hereby affirms that the irrevocable proxy and power of attorney set forth in this Section
1.4 are given in connection with the execution of the Business Combination Agreement, and that such irrevocable
proxy and power of attorney are given to secure a proprietary interest and may under no circumstances be revoked.
Such Shareholder hereby ratifies and confirms all that such irrevocable proxy and power of attorney may lawfully do
or cause to be done by virtue hereof. SUCH IRREVOCABLE PROXY AND POWER OF ATTORNEY IS
EXECUTED AND INTENDED TO BE IRREVOCABLE IN ACCORDANCE WITH THE PROVISIONS OF
JERSEY LAW (INCLUDING BUT NOT LIMITED TO THE POWERS OF ATTORNEY (JERSEY) LAW 1995).
The irrevocable proxy and power of attorney granted hereunder shall automatically terminate upon the earlier of one
year following the date hereof or the termination of this Agreement.

Section 1.5 No Inconsistent Agreement; No Voting Trusts. Each Company Shareholder hereby
represents and covenants that it has not entered into, and will not enter into, any Contract that would, and will not
modify or amend any Contract in a manner that would, in any material respect, restrict, limit or interfere with the
performance of such Company Shareholder’s obligations hereunder. Each Company Shareholder agrees that, during
the term of this Agreement, such Company Shareholder will not, and will not permit any Person under such Company
Shareholder’s control to, deposit any Subject Shares in a voting trust, grant any proxies with respect to the Subject
Shares or subject any of the Subject Shares to any arrangement with respect to the voting of the Subject Shares except
as contemplated in this Agreement.

Section 1.6 Non-Solicitation. From the date hereof until the earlier of (i) the Closing and (ii) the
valid termination of this Agreement pursuant to Article 111 or Section 4.1, each Company Shareholder will not, and
such Company Shareholder will direct its Representatives not to, directly or indirectly, (a) solicit, initiate, enter into
or continue discussions, negotiations or transactions with, or encourage or respond to any inquiries or proposals by,
or provide any information to, any Person with respect to a Company Business Combination (other than to inform
such Person of such Company Shareholder’s obligations pursuant to this Section 1.6 with respect to the Company),
(b) enter into any acquisition agreement, business combination agreement, merger agreement or similar definitive
agreement, or any letter of intent, memorandum of understanding or agreement in principle, or any other agreement
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regarding, continue or otherwise participate in any discussions or negotiations regarding, or cooperate in any way that
would otherwise reasonably be expected to lead to a Company Business Combination or (¢) commence, continue or
renew any due diligence investigation regarding a Company Business Combination.

Section 1.7 Preemptive Rights. Each Company Shareholder hereby waives, and agrees not to assert
or perfect or otherwise demand performance of, any and all preemptive rights, rights of first refusal, co-sale rights or
any other rights to acquire any equity security of the Company or limit the ability of any other shareholder of the
Company to transfer its equity securities of the Company in connection with the Transactions, to the extent such right
arose prior to the Expiration Time.

Section 1.8 [Reserved].

Section 1.9 No Redemption. Each Company Shareholder irrevocably and unconditionally agrees
that, from the date hereof and until the termination of this Agreement, such Company Shareholder shall not elect to
cause the Company to redeem or repurchase any Subject Shares now or at any time legally or beneficially owned by
such Company Shareholder, or submit or surrender any of its Subject Shares for redemption, in each case pursuant to
the Governing Documents of the Company.

Section 1.10 Consent to Disclosure. Each Company Shareholder hereby consents to the publication
and disclosure in the Registration Statement (and, as and to the extent otherwise required by applicable securities laws
or the SEC or any other securities authorities, any other documents or communications provided by SPAC or the
Company to any Governmental Entity or to securityholders of SPAC) of such Company Shareholder’s identity and
record and beneficial ownership of Subject Shares and the nature of such Company Shareholder’s commitments,
arrangements and understandings under and relating to this Agreement and, if deemed appropriate by SPAC or the
Company, a copy of this Agreement. Each Company Shareholder will promptly provide any information reasonably
requested by SPAC or the Company for any regulatory application or filing made or approval sought in connection
with the Transactions, which approval or filing is specifically set forth in the Business Combination Agreement
(including filings with the SEC), except for any information that is subject to attorney-client privilege or
confidentiality obligations.

Section 1.11 Several and Not Joint Obligations. The representations, warranties, covenants,
agreements, obligations and liability of the Company Shareholders party to this Agreement shall be several, and not
joint. Notwithstanding any other provision of this Agreement, in no event will any Company Shareholder be liable for
any other Person’s breach of such other Person’s representations, warranties, covenants, or agreements contained in
this Agreement, the Business Combination Agreement or any other Transaction Agreement.

ARTICLE Il

REPRESENTATIONS AND WARRANTIES

Section 2.1 Representations and Warranties of the Company Shareholders. Each Company
Shareholder represents and warrants as of the date hereof to and for the benefit of SPAC and the Company as follows:

(a) Organization; Due Authorization. If such Company Shareholders is not an individual, it is duly
organized, validly existing and in good standing under the laws of the jurisdiction in which it is incorporated, formed,
organized or constituted, as the case may be, and the execution, delivery and performance of this Agreement and the
consummation of the transactions contemplated hereby are within such Company Shareholder’s limited liability
company, corporate or other powers and have been duly authorized by all necessary corporate or other organizational
actions on the part of such Company Shareholder. If such Company Shareholder is an individual, such Company
Shareholder has full legal capacity, right and authority to execute and deliver this Agreement and to perform his or
her obligations hereunder. This Agreement has been duly executed and delivered by such Company Shareholder and,
assuming due authorization, execution and delivery by the other Parties, this Agreement constitutes a legally valid and
binding obligation of such Company Shareholder, enforceable against such Company Shareholder in accordance with
the terms hereof (except as enforceability may be limited by bankruptcy laws, other similar laws affecting creditors’
rights and general principles of equity affecting the availability of specific performance and other equitable remedies).
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If this Agreement is being executed in a representative or fiduciary capacity, the Person signing this Agreement has
full power and authority to enter into this Agreement on behalf of the applicable Company Shareholder.

(b) Ownership. Such Company Shareholder is the legal owner and “beneficial owner” (within the
meaning of Rule 13d-3 promulgated under the Exchange Act) of, and has good title to, and sole voting power with
respect to, the number of Subject Shares listed in Schedule | hereto (such Subject Shares, collectively, such Company
Shareholder’s “Owned Securities™), and there exists no Liens or any other limitation or restriction (including any
restriction on the right to vote, sell or otherwise dispose of such Company Shareholder’s Subject Shares), other than
pursuant to (i) this Agreement, (ii) the Governing Documents of the Company, (iii) the Business Combination
Agreement or (iv) applicable securities laws. Such Company Shareholder’s Owned Securities are the only equity
securities in the Company owned of record or beneficially by such Company Shareholder as of the date of this
Agreement (other than any Company Options), and none of such Company Shareholder’s Subject Shares are subject
to any proxy, voting trust or other agreement or arrangement with respect to the voting of such Subject Shares. Other
than as set forth opposite such Company Shareholder’s name on Schedule I, such Company Shareholder does not hold
or own any rights to acquire (directly or indirectly) any equity securities of the Company or the right to exercise any
voting power with respect to any equity securities of the Company.

(c) No Conflicts. The execution and delivery of this Agreement by such Company Shareholder does
not, and the performance by such Company Shareholder of his, her or its obligations hereunder will not, (i) conflict
with or result in a violation of the Governing Documents of such Company Shareholder, if it is an entity, any law
applicable to such Company Shareholder or by which any property or assets (including the Subject Shares) of such
Company Shareholder are subject, in each case, that would reasonably be expected to prevent or materially delay the
consummation of the Transactions or that would reasonably be expected to prevent such Company Shareholder from
fulfilling his, her or its obligations under this Agreement, (ii) result in the creation or imposition of any Lien (other
than the Liens referred to in Section 2.1(b)(i) through (iv) above or as permitted by Section 1.1) upon the Subject
Shares or (iii) require any consent or approval that has not been given or other action that has not been taken by any
Person (including under any Contract binding upon such Company Shareholder or such Company Shareholder’s
Subject Shares), in each case, to the extent such consent, approval or other action would prevent, enjoin or materially
delay the performance by such Company Shareholder of its, his or her obligations under this Agreement.

(d) Litigation. There are no Legal Proceedings pending against such Company Shareholder, or to
the knowledge of such Company Shareholder, threatened in writing against such Company Shareholder, before (or,
in the case of threatened Legal Proceedings, that would be before) any arbitrator or any Governmental Entity, which
in any manner challenges or seeks to prevent, enjoin or materially delay the Transactions or the performance by such
Company Shareholder of his, her or its obligations under this Agreement or the Transaction Agreements.

(e) Adequate Information. Such Company Shareholder has adequate information concerning the
business and financial condition of SPAC and the Company to make an informed decision regarding this Agreement
and the Transactions and has independently and without reliance upon SPAC or the Company and based on such
information as such Company Shareholder has deemed appropriate, made its own analysis and decision to enter into
this Agreement. Such Company Shareholder acknowledges that SPAC and the Company have not made and do not
make any representation or warranty to such Company Shareholder, whether express or implied, of any kind or
character except as expressly set forth in this Agreement.

(F) Brokerage Fees. No broker, finder, investment banker or other Person is entitled to any brokerage
fee, finders’ fee or other commission in connection with the Transactions contemplated by the Business Combination
Agreement based upon arrangements made by such Company Shareholder, for which the Company, SPAC or any of
their Affiliates may become liable.

(9) Acknowledgment. Such Company Shareholder understands and acknowledges that each of
SPAC and the Company is entering into the Business Combination Agreement in reliance upon such Company
Shareholder’s execution and delivery of this Agreement.

Section 2.2 Representations, Warranties and Agreements of the Company. The Company represents,
warrants and agrees to and for the benefit of SPAC that the Company Shareholders represent, in the aggregate, at least
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75% of the outstanding Company Shares in value and, as of the date of the Company Shareholder Approval, will
represent at least 75% of the outstanding Company Shares in value.

ARTICLE Il
EFFECTIVENESS

Section 3.1 Effectiveness. This Agreement shall become effective on the first date on which the
conditions precedent set forth in Section 3.2 have been satisfied.

Section 3.2 Conditions Precedent. The obligations of the Parties under this Agreement shall be
subject to the satisfaction (or waiver by the Company and the SPAC in their sole discretion) of the following conditions
precedent:

Q) signature pages to this Agreement shall have been duly executed by each Company
Shareholder who is named on Schedule I; and

(i) each Company Shareholder that has submitted an executed signature page to this
Agreement as contemplated under Section 3.2(i) above, shall have also executed and
provided to the Company or to such Person as the Company may direct, a lock-up
agreement in such form and substance as is reasonably satisfactory to the Company.

For the avoidance of doubt, the conditions set forth in this Article Ill are conditions precedent to the
effectiveness of this Agreement and no Party shall have any obligations hereunder unless and until all such conditions
have been satisfied or otherwise waived by the Parties hereto. This Agreement and the obligations of each Party
hereunder shall automatically terminate ab initio upon the termination of the Business Combination Agreement.

ARTICLE IV

MISCELLANEQOUS

Section 4.1 Termination. This Agreement and all of its provisions shall terminate and be of no
further force or effect upon the earlier of (a) the Expiration Time and (b) the execution and delivery of a written
agreement providing for the termination of this Agreement executed by the Parties hereto. Upon such termination of
this Agreement, all obligations of the Parties under this Agreement will terminate, without any liability or other
obligation on the part of any Party to any Person in respect hereof or the transactions contemplated hereby, and no
Party shall have any claim against another (and no person shall have any rights against such Party), whether under
contract, tort or otherwise, pursuant to this Agreement (it being clarified that where the termination is with respect to
one or more, but not all Company Shareholders, then the foregoing provisions shall apply only with respect to such
partial termination but shall not affect the obligations and rights of the remaining parties to the Agreement); provided,
however, that the termination of this Agreement shall not relieve or release a Party from any obligations or liabilities
arising out of such Party’s willful breach of this Agreement prior to such termination or intentional fraud in the making
of the representations and warranties in this Agreement. Notwithstanding the foregoing, this Article Il shall survive
the termination of this Agreement.

Section 4.2 Assignment. This Agreement and all of the provisions hereof will be binding upon and
inure to the benefit of the Parties and their respective heirs, successors and permitted assigns. Other than Transfers
permitted by a Company Shareholder pursuant to Section 1.1 (and only on the terms therein), neither this Agreement
nor any of the rights, interests or obligations hereunder will be assigned (including by operation of law) (i) by any
Company Shareholder without the prior written consent of the Company and SPAC or (ii) by the Company or SPAC
without the prior written consent of the other. Any purported assignment or delegation not permitted under this Section
4.2 shall be null and void.

Section 4.3 Specific Performance. The Parties agree that irreparable damage, for which monetary
damages (even if available) may not be an adequate remedy, may occur in the event that any of the provisions of this
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Agreement were not performed in accordance with their specific terms or were otherwise breached. It is accordingly
agreed that the Parties shall be entitled to seek an injunction or injunctions, specific performance and other equitable
relief to prevent breaches of this Agreement and to enforce specifically the terms and provisions of this Agreement in
the Chancery Court or any other state or federal court within the State of Delaware, this being in addition to any other
remedy to which such Party is entitled at law or in equity. Without limiting the foregoing, each Party agrees that it
will not oppose the granting of an injunction, specific performance or other equitable relief on the basis that (a) there
is adequate remedy at law or (b) an award of specific performance is not an appropriate remedy for any reason at law
or in equity. Any Party seeking an order or injunction to prevent breaches and to enforce specifically the terms and
provisions of this Agreement shall not be required to provide any bond or other security in connection with any such
order or injunction. All rights, powers, and remedies provided under this Agreement or otherwise available in respect
hereof at law or in equity shall be cumulative and not alternative, and the exercise of any right, power, or remedy
thereof by any Party shall not preclude the simultaneous or later exercise of any other such right, power, or remedy
by such Party.

Section 4.4 Amendment. This Agreement may not be amended, changed, supplemented, waived or
otherwise modified or terminated, except upon the execution and delivery of a written agreement providing therefor
executed by the Parties hereto.

Section 4.5 Waiver. No failure or delay by any Party in exercising any right, power or privilege
hereunder shall operate as a waiver thereof, nor shall any single or partial exercise thereof preclude any other or further
exercise thereof or the exercise of any other right, power or privilege. The rights and remedies of the Parties hereunder
are cumulative and are not exclusive of any rights or remedies otherwise available to the Parties. No waiver of any
right, power or privilege hereunder shall be valid unless it is set forth in a written instrument executed and delivered
by the Party to be charged with such waiver.

Section 4.6 No Third-Party Beneficiaries. Nothing expressed or implied in this Agreement is
intended or shall be construed to confer upon or give any Person, other than the Parties and their respective heirs,
successors and permitted assigns, any right or remedy under or by reason of this Agreement.

Section 4.7 Notices. All notices and other communications among the Parties shall be in writing and
shall be deemed to have been duly given (a) when delivered in person, (b) when delivered after posting in the United
States mail having been sent registered or certified mail return receipt requested, postage prepaid, (c) when delivered
by FedEx or other nationally recognized overnight delivery service or (d) when e-mailed during normal business hours
(and otherwise as of the immediately following Business Day), in each case, to the addresses specified on the signature
pages hereto (or at such other addresses for a Party as shall be specified by like notice).

Section 4.8 Headings. The headings contained in this Agreement are for reference purposes only
and shall not affect in any way the meaning or interpretation of this Agreement.

Section 3.9 Other Provisions. The provisions set forth in each of Sections 12.03 (Counterparts;
Electronic Delivery), 12.05 (Severability), 12.07 (Governing Law), 12.08 (Consent to Jurisdiction; Waiver of Jury
Trial) and 12.09 (Rules of Construction) of the Business Combination Agreement are incorporated herein by reference
as if set forth herein, mutatis mutandis.

Section 4.10 Capacity as a Shareholder. Notwithstanding anything herein to the contrary, each
Company Shareholder signs this Agreement solely in its capacity as a record owner of, or owner of interests
representing the economic benefits of, shares and/or warrants or other equity securities of the Company, and not in
any other capacity and this Agreement shall not limit, prevent or otherwise affect the actions of such Company
Shareholder or any Affiliate, employee or designee of such Company Shareholder, or any of such Company
Shareholder’s respective Affiliates in his or her capacity, if applicable, as an officer or director of the Company or any
other Person, including in the exercise of his or her fiduciary duties as a director or officer of the Company.

Section 4.11 No Challenges. During the period commencing on the date hereof and ending at the
Expiration Time, each Company Shareholder agrees (i) not to commence (or to direct an agent or trustee to), join in,
facilitate, assist or encourage, and agrees to take all actions within its power necessary to opt out of any class in any
class action with respect to, any claim, derivative or otherwise, against SPAC, SPAC Merger Sub, Holdco, the
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Company or any of their respective successors or directors (except in any case arising out of the fraud of such parties)
(a) challenging the validity of, or seeking to enjoin the operation of, any provision of this Agreement or (b) alleging a
breach of any fiduciary duty of any person in connection with the evaluation, negotiation or entry into the Business
Combination Agreement. Notwithstanding the foregoing, nothing herein shall be deemed to prohibit a Company
Shareholder from enforcing such Company Shareholder’s rights under this Agreement and the other agreements
entered into by such Company Shareholder in connection herewith, or otherwise in connection with the Merger or the
other transactions contemplated by the Business Combination Agreement; (ii) to forbear from the exercise of (or to
direct an agent or trustee to exercise) any and all rights and remedies in contravention of this Agreement, whether at
law, in equity, by agreement, or otherwise, which are or become available to them in respect of the Company Shares
owned by such Company Shareholder including any right to dissent or object to the implementation of the
Transactions.

Section 4.12 Further Assurances. Each Company Shareholder hereby agrees that it shall, from time
to time, execute and deliver, or cause to be executed and delivered, such additional or further consents, documents
and other instruments, and will use reasonable best efforts to take, or cause to be taken, such actions, and do, or cause
to be done, and assist and cooperate with the other Parties in doing such things, in each case, as another Party may
reasonably request for the purpose of effectively carrying out the transactions contemplated by this Agreement and
the Business Combination Agreement.

Section 4.13 Entire Agreement. This Agreement and the Business Combination Agreement
constitute the entire agreement and understanding of the Parties with respect to the subject matter hereof and supersede
all prior understandings, agreements and representations by or among the Parties to the extent they relate in any way
to the subject matter hereof.

[Signature Page Follows]
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IN WITNESS WHEREOF, each of the Parties hereto have each caused this Agreement to be duly
executed as of the date first written above.

SPAC:

VINE HILL CAPITAL INVESTMENT
CORP.

By:
Name:
Title:

c/o SPAC

Vine Hill Capital Investment Corp.
500 E Broward Blvd., Suite 900
Fort Lauderdale, FL 33394
Attention: Nicholas Petruska

Daniel Zlotnitsk

with copies to (which shall not constitute notice)
to:

Paul Hastings LLP

200 Park Avenue

New York, NY 10166

Attention: Jonathan Ko
Joseph Swanson
Andrew Goodman

Email:

[Signature Page to Shareholder Support Agreement]
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COMPANY SHAREHOLDERS:

[ALAN HOWARD
Name: Alan Howard]

[Signature Page to Shareholder Support Agreement]
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COMPANY SHAREHOLDERS:

[ADAM LEVINSON
Name: Adam Levinson]

[Signature Page to Shareholder Support Agreement]
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COMPANY SHAREHOLDERS:

[DANIEL MASTERS
Name: Daniel Masters]

[Signature Page to Shareholder Support Agreement]
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COMPANY SHAREHOLDERS:

[DISCOVERY CAPITAL MANAGEMENT]
By:

Name:

Title:

[Signature Page to Shareholder Support Agreement]
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COMPANY SHAREHOLDERS:

[DWIGHT ANDERSON AND FAMILY
AND TRUSTS]

By:
Name:
Title:

[Signature Page to Shareholder Support Agreement]



Final Form

COMPANY SHAREHOLDERS:

[HORSEFERRY LIMITED PTE]
By:

Name:

Title:

[Signature Page to Shareholder Support Agreement]
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COMPANY SHAREHOLDERS:

[MELTEM DEMIRORS]
By:

Name:

Title:

[Signature Page to Shareholder Support Agreement]
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COMPANY SHAREHOLDERS:

[MOGNETTI PARTNERS LIMITED]
By:

Name:

Title:

[Signature Page to Shareholder Support Agreement]
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COMPANY SHAREHOLDERS:

[PAUL DAVIDSON
Name: Paul Davidson]

[Signature Page to Shareholder Support Agreement]
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COMPANY SHAREHOLDERS:

[SOMERSTON]
By:

Name:

Title:

[Signature Page to Shareholder Support Agreement]
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COMPANY SHAREHOLDERS:

[VITRUVIUS & RUSSELL NEWTON
Name: Vitruvius Newton

Name: Russell Newton]

[Signature Page to Shareholder Support Agreement]
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COMPANY::
COINSHARES INTERNATIONAL LIMITED
By:
Name:
Title:
Address:

2nd Floor, 2 Hill Street, JE2

4UA St Helier Jersey, Channel Islands

Attention: Jean-Marie Mognetti
Lisa Avellini

Email:

with copies (which shall not constitute
notice) to:

White & Case LLC

1221 Avenue of the Americas

New York, New York 10020

Attention; Joel Rubinstein and Jeff Gilson
Email:

[Signature Page to Shareholder Support Agreement]



Schedule |

Company Shareholder Subject Shares

COMPANY
Holder SHARES
Alan Howard 6,614,718
Brevan Howard Nominee Services on behalf of, and as nhominee of Alan Howard 1,298,322
Adam Levinson 1,975,878
Daniel Masters 11,838,545
Discovery Capital Management, LLC, on behalf of, and as investment manager to: Discovery Global
Opportunity Master Fund, Ltd 3,263,153
Dwight Anderson (Family and Trusts) 25,750
Horseferry Trading Pte Ltd 1,208,000
Meltem Demirors 2,254,150
Mogpnetti Partners Limited 11,881,609
William Edward Paul Davidson 2,930,000
Somerston Funding Limited 1,165,476
Somerston Group Treasury Limited 528,168
Vitruvius Holdings Limited 8,000,000
Russell Newton 251,000

Total: 53,234,769



Exhibit B
Form of Sponsor Support Agreement

[Attached]
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SPONSOR SUPPORT AGREEMENT

This Sponsor Support Agreement (this “Agreement™) is entered into on September | ], 2025
by and among Vine Hill Capital Sponsor | LLC, a Delaware limited liability company (“Sponsor”), Odysseus Holdings
Limited, a private limited company organized under the laws of the Bailiwick of Jersey, Channel Islands (“Holdco”),
Vine Hill Capital Investment Corp., a Cayman Islands exempted company (“SPAC”), and CoinShares International
Limited, a public limited company organized under the laws of the Bailiwick of Jersey, Channel Islands (the
“Company™). Sponsor, the SPAC Shareholders, SPAC and the Company are sometimes collectively referred to herein
as the “Parties”, and each of them is sometimes individually referred to herein as a “Party”. Capitalized terms used
but not defined herein shall have the respective meanings ascribed to such terms in the Business Combination
Agreement referenced below.

RECITALS

WHEREAS, as of the date hereof, Sponsor is the holder of record and the beneficial owner (within
the meaning of Rule 13d-3 promulgated under the Exchange Act) of the SPAC Shares and Private Placement Warrants
set forth opposite of Sponsor’s name on Schedule | attached hereto (collectively, the “Subject Securities”);

WHEREAS, concurrently with the Parties’ execution and delivery of this Agreement, SPAC, the
Company, Holdco and Odysseus (Cayman) Limited, a Cayman Islands exempted company and a wholly owned
subsidiary of Holdco (“SPAC Merger Sub”), have entered into a Business Combination Agreement, dated as of the
date hereof (as amended, restated, supplemented or otherwise modified from time to time, the “Business Combination
Agreement”), pursuant to which, among other transactions, SPAC will merge with and into SPAC Merger Sub, with
Merger Sub continuing as the surviving entity, as a result of which SPAC will become a direct, wholly-owned
subsidiary of Holdco; and

WHEREAS, as an inducement to SPAC and the Company to enter into the Business Combination
Agreement and to consummate the transactions contemplated therein, the Parties desire to agree to certain matters as
set forth herein.
AGREEMENT

NOW, THEREFORE, in consideration of the foregoing and the mutual agreements set forth herein,
the Parties, intending to be legally bound, hereby agree as follows:

ARTICLE |

COVENANTS AND AGREEMENTS

Section 1.1 No Transfer. During the period commencing on the date hereof and ending on the earliest
of (a) such date and time as the Closing shall occur, (b) such date and time as the Business Combination Agreement
shall be validly terminated in accordance with Section 10.01 thereof and (c) the liquidation of SPAC (the earliest of
(@), (b) and (c), the “Expiration Time™), Sponsor (and any other Person to which any Subject Securities are transferred)
shall not, without the prior written consent of the Company, (1)(i) issue, sell, offer to sell, exchange, contract or agree
to sell or exchange, hypothecate, pledge, encumber, assign, convert, grant of any option to purchase or otherwise
dispose of or agree to dispose of, directly or indirectly, by operation of law or otherwise and whether voluntarily or
involuntarily (collectively, “Transfer”), or establish or increase a put equivalent position or liquidate with respect to
or decrease a call equivalent position within the meaning of Section 16 of the Exchange Act, and the rules and
regulations of the SEC promulgated thereunder with respect to any Subject Securities, (ii) enter into any swap,
derivative or other arrangement that transfers to another, in whole or in part, any of the economic consequences and/or
voting rights of any Subject Securities, (iii) file, confidentially submit or cause to become effective a registration
statement under the Securities Act relating to the offer and sale of any Subject Securities or (iv) communicate, whether
publicly or otherwise any intention to effect any transaction specified in clause (i) or (ii); (2) grant any proxies or
powers of attorney or enter into any voting arrangement, whether by proxy, voting agreement, voting trust, voting
deed or otherwise (including pursuant to any loan of Subject Securities) with respect to any Subject Securities, in each
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case, other than as set forth in this Agreement or the Business Combination Agreement; (3) take any action that would
reasonably be expected to make any representation or warranty of the Sponsor herein untrue or incorrect, or would
reasonably be expected to have the effect of preventing or disabling Sponsor from performing its obligations
hereunder; or (4) commit or agree to take any of the foregoing actions.

Section 1.2 New Shares. In the event that (a) any SPAC Shares, Public Warrants, Private Placement
Warrants or other equity securities of SPAC are issued to Sponsor after the date of this Agreement pursuant to any
stock dividend, stock split, distribution, recapitalization, reclassification, combination, conversion or exchange of
SPAC Shares, Public Warrants or Private Placement Warrants of, on or affecting the SPAC Shares, SPAC Public
Warrants or Private Placement Warrants, as the case may be, owned by Sponsor or otherwise, (b) Sponsor purchases
or otherwise acquires beneficial ownership of any SPAC Shares, Public Warrants, Private Placement Warrants or
other equity securities of SPAC after the date of this Agreement, or (c) Sponsor acquires the right to vote or share in
the voting of any SPAC Shares or other equity securities of SPAC after the date of this Agreement (such SPAC Shares,
Public Warrants, Private Placement Warrants or other equity securities of SPAC, collectively the “New Securities”),
then, to the extent of Sponsor’s control of such New Securities, such New Securities shall be subject to the terms of
this Agreement to the same extent as if they constituted the Subject Securities owned by Sponsor as of the date hereof.

Section 1.3 Closing Date Deliverables. On or prior to the Closing Date, Sponsor shall deliver to
Holdco a duly executed counterpart of the A&R Registration Rights Agreement.

Section 1.4 Support Agreements. At any time prior to the Expiration Time, Sponsor hereby
unconditionally and irrevocably agrees that, at any meeting of the shareholders of SPAC, however called, or at any
adjournment thereof, or in any other circumstance in which the vote, consent or other approval of the shareholders of
SPAC is sought, Sponsor shall, solely in its capacity as a record owner of common stock of SPAC, (a) appear at each
such meeting or otherwise cause all of its SPAC Shares to be counted as present thereat for purposes of calculating a
quorum and (b) vote (or cause to be voted), or execute and deliver a written consent (or cause a written consent to be
executed and delivered) covering, all of its SPAC Shares:

(i) in favor of each of the SPAC Shareholder Matters;

(i) against any proposal relating to a SPAC Business Combination (other than the
SPAC Shareholder Matters);

(iii) against any business combination agreement, merger agreement or merger (other
than the Business Combination Agreement and the Mergers), consolidation, combination, sale of
substantial assets, reorganization, recapitalization, dissolution, liquidation or winding up of or by
SPAC;

(iv) against any material change in the business of SPAC or any change in the
management or board of directors of SPAC (other than, in each case, pursuant to the Business
Combination Agreement or the other Transaction Agreements and the Transactions); and

(v) against any proposal, action or agreement that would or would reasonably be
expected to (a) in any material respect, impede, frustrate, hinder, interfere with, prevent or nullify
the timely consummation of, or otherwise adversely affect, any of the Transactions, (b) result in a
breach in any material respect of any covenant, representation, warranty or any other obligation or
agreement of SPAC under the Business Combination Agreement (without giving effect to any
limitation as to “materiality” or “SPAC Material Adverse Effect” or any similar limitation contain
therein), (c) result in any of the conditions set forth in Article IX of the Business Combination
Agreement not being fulfilled or (d) change in any manner the dividend policy or capitalization of,
including the voting rights of any class of capital stock of, SPAC.

Sponsor hereby agrees that it shall not commit or agree to take any action inconsistent with the foregoing. In
furtherance of, and without limiting the generality of, the foregoing, Sponsor hereby further agrees not to exercise any
right to redeem any SPAC Shares for a pro rata portion of the Trust Account. The obligations of Sponsor hereunder
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shall apply whether or not the SPAC Board or other governing body or any committee, subcommittee or subgroup
thereof recommends any of the SPAC Shareholder Matters and whether or not the SPAC Board or other governing
body or any committee, subcommittee or subgroup thereof changes, withdraws, withholds, qualifies or modifies, or
publicly proposes to change, withdraw, withhold, qualify or modify, the SPAC Recommendation to its shareholders.

Solely to the extent that Sponsor fails to take any of the actions set forth in this Section 1.4, Sponsor hereby
unconditionally and irrevocably (for a period of one year commencing on the date hereof) grants to, and appoints, the
Company and any individual designated in writing by the Company, and each of them individually, as Sponsor’s
proxy and attorney-in-fact (with full power of substitution), for and in the name, place and stead of the Sponsor, to
vote the Subject Securities, or grant a written consent or approval in respect of the Subject Securities, in a manner
consistent with Section 1.4(i) through (iv). Sponsor understands and acknowledges that the Company and SPAC are
entering into the Business Combination Agreement in reliance upon Sponsor’s execution and delivery of this
Agreement. Sponsor hereby affirms that the irrevocable proxy and power of attorney set forth in this Section 1.4 are
given in connection with the execution of the Business Combination Agreement, and that such irrevocable proxy and
power of attorney are given to secure a proprietary interest and may under no circumstances be revoked. Sponsor
hereby ratifies and confirms all that such irrevocable proxy and power of attorney may lawfully do or cause to be done
by virtue hereof. SUCH IRREVOCABLE PROXY AND POWER OF ATTORNEY IS EXECUTED AND
INTENDED TO BE IRREVOCABLE IN ACCORDANCE WITH THE LAWS OF THE STATE OF DELAWARE.
The irrevocable proxy and power of attorney granted hereunder shall automatically terminate upon the earlier of one
year following the date hereof or the termination of this Agreement.

Section 1.5 No Inconsistent Agreement; No Voting Trusts. Sponsor hereby represents and covenants
that it has not entered into, and will not enter into, any Contract that would, and will not modify or amend any Contract
in a manner that would, in any material respect, restrict, limit or interfere with the performance of Sponsor’s
obligations hereunder. Sponsor agrees that, during the term of this Agreement, Sponsor will not, and will not permit
any Person under Sponsor’s control to, deposit any Subject Securities in a voting trust, grant any proxies with respect
to the Subject Securities or subject any of the Subject Securities to any arrangement with respect to the voting of the
Subject Securities except as contemplated in this Agreement.

Section 1.6 No Further Amendment of Letter Agreement. Without the prior written consent of the
Company, neither Sponsor nor SPAC shall amend, terminate or otherwise modify that certain letter agreement, dated
as of September 5, 2024, by and among Sponsor, certain initial shareholders of the SPAC, members of the SPAC’s
board of directors and/or management team party thereto and SPAC (the “Insider Letter Agreement”), without the
Company’s prior written consent.

Section 1.7 Non-Solicitation. From the date hereof until the earlier of (i) the Closing and (ii) the
valid termination of this Agreement pursuant to Section 3.1, Sponsor will not, and Sponsor will direct its
Representatives not to, directly or indirectly, (a) solicit, initiate, enter into or continue discussions, negotiations or
transactions with, or encourage or respond to any inquiries or proposals by, or provide any information to, any Person
with respect to a SPAC Business Combination (other than to inform such Person of Sponsor’s obligations pursuant to
this Section 1.6 with respect to SPAC), (b) enter into any acquisition agreement, business combination agreement,
merger agreement or similar definitive agreement, or any letter of intent, memorandum of understanding or agreement
in principle, or any other agreement regarding, continue or otherwise participate in any discussions or negotiations
regarding, or cooperate in any way that would otherwise reasonably be expected to lead to a SPAC Business
Combination or (c) commence, continue or renew any due diligence investigation regarding a SPAC Business
Combination.

Section 1.8 Sponsor Forfeiture. Subject to provisions of Schedule Il attached hereto, Sponsor hereby
agrees that, immediately prior to the Closing, Sponsor shall irrevocably forfeit and surrender 2,933,333 SPAC Class
B Shares to SPAC (the “Sponsor Forfeited Shares”) for no consideration as a contribution to the capital of SPAC and
shall take any other action requested by Holdco or the Company to evidence such forfeiture and surrender.

Section 1.9 SPAC Class B Share Conversion. Sponsor here agrees that, pursuant to Section 3.01(a)
of the Business Combination Agreement, one day prior to the SPAC Effective Time, all SPAC Class B Shares (but
excluding Sponsor Forfeited Shares) held by Sponsor will be automatically converted into SPAC Class A Shares, on
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a one-for-one basis, in accordance with the terms of the Governing Documents of the SPAC. Prior to such time,
Sponsor shall cause to be surrendered to SPAC any certificates representing the SPAC Class B Shares, duly endorsed
for transfer or accompanied by a duly executed stock transfer instrument reasonably acceptable to the Parties hereto.

Section 1.10 Private Placement Warrant Cancellation. Notwithstanding anything to the contrary in
that certain Private Placement Warrants Purchase Agreement, dated September 5, 2024, between SPAC and Sponsor,
and the Warrant Agreement, dated September 5, 2024, between SPAC and Continental Stock Transfer & Trust
Company, Sponsor hereby agrees that, pursuant to Section 3.01(b) of the Business Combination Agreement, one day
prior to the SPAC Effective Time, each Private Placement Warrant held by Sponsor will be automatically forfeited
and surrendered to SPAC for no consideration and immediately cancelled by SPAC. Prior to such time, Sponsor shall
cause to be surrendered to SPAC any certificates representing the Private Placement Warrants, duly endorsed for
transfer or accompanied by a duly executed transfer instrument reasonably acceptable to the Parties hereto, and take
such other actions as reasonably requested to effectuate such forfeiture and cancellation.

Section 1.11 Waiver of Anti-Dilution Protection. Sponsor hereby waives, forfeits, surrenders and
agrees not to exercise, assert or claim, to the fullest extent permitted by applicable law, the ability to adjust the Initial
Conversion Ratio (as defined in the Amended and Restated Memorandum and Articles of Association of SPAC (the
“A&R Memorandum”)) pursuant to Article 17 of the A&R Memorandum in connection with the Transactions.
Sponsor acknowledges and agrees that (i) this Section 1.11 shall constitute written consent waiving, forfeiting and
surrendering the adjustment to the Initial Conversion Ratio pursuant to Article 17 of the A&R Memorandum and (ii)
such waiver, forfeiture and surrender granted hereunder shall only terminate upon the termination of this Agreement.

Section 1.12 Working Capital Loans. Sponsor and SPAC hereby covenant and agree with the
Company that any loans made to SPAC by Sponsor, any member of SPAC or Sponsor’s respective management
teams, or any other Person prior to the SPAC Effective Time shall be forgiven and cancelled for no consideration at
or prior to the SPAC Effective Time.

ARTICLE Il

REPRESENTATIONS AND WARRANTIES

Section 2.1 Representations and Warranties of Sponsor. Sponsor represents and warrants as of the
date hereof to and for the benefit of SPAC and the Company as follows:

(a) Organization; Due Authorization. Sponsor is an entity that is duly organized, validly existing
and in good standing under the laws of the jurisdiction in which it is incorporated, formed, organized or constituted,
as the case may be, and the execution, delivery and performance of this Agreement and the consummation of the
transactions contemplated hereby are within Sponsor’s limited liability company, corporate or other powers and have
been duly authorized by all necessary corporate or other organizational actions on the part of Sponsor. This Agreement
has been duly executed and delivered by Sponsor and, assuming due authorization, execution and delivery by the other
Parties, this Agreement constitutes a legally valid and binding obligation of Sponsor, enforceable against Sponsor in
accordance with the terms hereof (except as enforceability may be limited by bankruptcy laws, other similar laws
affecting creditors’ rights and general principles of equity affecting the availability of specific performance and other
equitable remedies).

(b) Ownership. As of the date hereof, Sponsor is the sole holder of record and beneficial owner
(within the meaning of Rule 13d-3 promulgated under the Exchange Act) of, and has good title to, and sole voting
power with respect to, the number of Subject Securities listed in Schedule | hereto (such SPAC Shares, Public
Warrants and Private Placement Warrants, collectively, Sponsor’s “Owned Securities”), and there exists no Liens or
any other limitation or restriction (including any restriction on the right to vote, sell or otherwise dispose of such
SPAC Shares, Public Warrants or Private Placement Warrants, as applicable), other than pursuant to (i) this
Agreement, (ii) the Insider Letter Agreement, (iii) the Governing Documents of SPAC, (iv) the Business Combination
Agreement or (v) applicable securities laws. Sponsor’s Owned Securities are the only equity securities in SPAC owned
of record or beneficially by Sponsor as of the date of this Agreement, and none of Sponsor’s Subject Securities are
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subject to any proxy, voting trust or other agreement or arrangement with respect to the voting of such Subject
Securities. Other than as set forth opposite Sponsor’s name on Schedule 1, Sponsor does not hold or own any rights to
acquire (directly or indirectly) any equity securities of SPAC or the right to exercise any voting power with respect to
any equity securities of SPAC.

(c) No Conflicts. The execution and delivery of this Agreement by Sponsor does not, and the
performance by Sponsor of its obligations hereunder will not, (i) conflict with or result in a violation of the governing
documents of Sponsor, if it an entity, or (ii) require any consent, waiver, filing, notification, registration or approval
that has not been given or other action that has not been taken by any Person (including under any Contract binding
upon Sponsor or the Subject Securities).

(d) Litigation. There is no Legal Proceeding pending against Sponsor, or to the knowledge of
Sponsor, threatened in writing against Sponsor, before (or, in the case of threatened Legal Proceedings, that would be
before) any arbitrator or any Governmental Entity, which in any manner challenges or seeks to prevent, enjoin or
materially delay Transactions or the performance by Sponsor of its obligations under this Agreement or the
Transaction Agreements.

(e) Adequate Information. Sponsor has adequate information concerning the business and financial
condition of SPAC and the Company to make an informed decision regarding this Agreement and the Transactions
and has independently and without reliance upon SPAC or the Company and based on such information as Sponsor
has deemed appropriate, made its own analysis and decision to enter into this Agreement. Sponsor acknowledges that
SPAC and the Company have not made and do not make any representation or warranty to Sponsor, whether express
or implied, of any kind or character except as expressly set forth in this Agreement.

(f) Brokerage Fees. Except as disclosed in Section 5.18 of the Business Combination Agreement,
no financial advisor, investment banker, broker or finder is entitled to any fee or commission in connection with the
Business Combination Agreement or the Closing, in each case, based upon any agreement or arrangement made by,
or on behalf of, Sponsor for which SPAC, Holdco, the Company or any of the Company’s Subsidiaries would have
any obligation.

(g) Affiliate Arrangements. Except as disclosed in the prospectus, dated September 5, 2024, filed in
connection with SPAC’s initial public offering or any subsequent SEC filings, neither Sponsor nor any of its Affiliates
is party to, or has any rights with respect to or arising from, any material Contract with SPAC or any of its Subsidiaries.

(h) Acknowledgment. Sponsor understands and acknowledges that each of SPAC and the Company
is entering into the Business Combination Agreement in reliance upon Sponsor’s execution and delivery of this
Agreement.

ARTICLE 111

MISCELLANEQOUS

Section 3.1 Termination. This Agreement and all of its provisions shall terminate and be of no
further force or effect upon the earlier of (a) the Expiration Time and (b) the execution and delivery of a written
agreement providing for the termination of this Agreement executed by the Parties hereto. Upon such termination of
this Agreement, all obligations of the Parties under this Agreement will terminate, without any liability or other
obligation on the part of any Party to any Person in respect hereof or the transactions contemplated hereby, and no
Party shall have any claim against another (and no person shall have any rights against such Party), whether under
contract, tort or otherwise, with respect to the subject matter hereof; provided, however, that the termination of this
Agreement shall not relieve or release a Party from any obligations or liabilities arising out of such Party’s willful
breach of this Agreement prior to such termination or intentional fraud in the making of the representations and
warranties in this Agreement. This Agreement and the obligations of each Party hereunder shall automatically
terminate ab initio upon the termination of the Business Combination Agreement. Notwithstanding the foregoing, this
Acrticle 111 shall survive the termination of this Agreement.
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Section 3.2 Assignment. This Agreement and all of the provisions hereof will be binding upon and
inure to the benefit of the Parties and their respective heirs, successors and permitted assigns. Other than Transfers
permitted by Sponsor pursuant to Section 1.1 (and only on the terms therein), neither this Agreement nor any of the
rights, interests or obligations hereunder will be assigned (including by operation of law) without the prior written
consent of the Parties. Any purported assignment or delegation not permitted under this Section 3.2 shall be null and
void.

Section 3.3 Specific Performance. The Parties agree that irreparable damage, for which monetary
damages (even if available) may not be an adequate remedy, may occur in the event that any of the provisions of this
Agreement were not performed in accordance with their specific terms or were otherwise breached. It is accordingly
agreed that the Parties shall be entitled to seek an injunction or injunctions, specific performance and other equitable
relief to prevent breaches of this Agreement and to enforce specifically the terms and provisions of this Agreement in
the Chancery Court or any other state or federal court within the State of Delaware, this being in addition to any other
remedy to which such Party is entitled at law or in equity. Without limiting the foregoing, each Party agrees that it
will not oppose the granting of an injunction, specific performance or other equitable relief on the basis that (a) there
is adequate remedy at law or (b) an award of specific performance is not an appropriate remedy for any reason at law
or in equity. Any Party seeking an order or injunction to prevent breaches and to enforce specifically the terms and
provisions of this Agreement shall not be required to provide any bond or other security in connection with any such
order or injunction.

Section 3.4 Amendment. This Agreement may not be amended, changed, supplemented, waived or
otherwise modified or terminated, except upon the execution and delivery of a written agreement providing therefor
executed by the Parties hereto.

Section 3.5 Waiver. No failure or delay by any Party in exercising any right, power or privilege
hereunder shall operate as a waiver thereof, nor shall any single or partial exercise thereof preclude any other or further
exercise thereof or the exercise of any other right, power or privilege. The rights and remedies of the Parties hereunder
are cumulative and are not exclusive of any rights or remedies otherwise available to the Parties. No waiver of any
right, power or privilege hereunder shall be valid unless it is set forth in a written instrument executed and delivered
by the Party to be charged with such waiver.

Section 3.6 No Third-Party Beneficiaries. Nothing expressed or implied in this Agreement is
intended or shall be construed to confer upon or give any Person, other than the Parties and their respective heirs,
successors and permitted assigns, any right or remedy under or by reason of this Agreement.

Section 3.7 Notices. All notices and other communications among the Parties shall be in writing and
shall be deemed to have been duly given (a) when delivered in person, (b) when delivered after posting in the United
States mail having been sent registered or certified mail return receipt requested, postage prepaid, (c) when delivered
by FedEx or other nationally recognized overnight delivery service or (d) when e-mailed during normal business hours
(and otherwise as of the immediately following Business Day), in each case, to the addresses specified on the signature
pages hereto (or at such other addresses for a Party as shall be specified by like notice).

Section 3.8 Headings. The headings contained in this Agreement are for reference purposes only
and shall not affect in any way the meaning or interpretation of this Agreement.

Section 3.9 Other Provisions. The provisions set forth in each of Sections 12.03 (Counterparts;
Electronic Delivery), 12.05 (Severability), 12.07 (Governing Law), 12.08 (Consent to Jurisdiction; Waiver of Jury
Trial) and 12.09 (Rules of Construction) of the Business Combination Agreement are incorporated herein by reference
as if set forth herein, mutatis mutandis.

Section 3.10 Capacity as a Stockholder. Notwithstanding anything herein to the contrary, Sponsor
signs this Agreement solely in its capacity as a record owner of, or owner of interests representing the economic
benefits of, common stock and warrants of SPAC, and not in any other capacity and this Agreement shall not limit,
prevent or otherwise affect the actions of Sponsor or any Affiliate, employee or designee of Sponsor, or any of
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Sponsor’s respective Affiliates in his or her capacity, if applicable, as an officer or director of SPAC or any other
Person, including in the exercise of his or her fiduciary duties as a director or officer of SPAC.

Section 3.11 No Challenges. During the period commencing on the date hereof and ending at the
Expiration Time, Sponsor agrees not to commence, join in, facilitate, assist or encourage, and agrees to take all actions
within its power necessary to opt out of any class in any class action with respect to, any claim, derivative or otherwise,
against SPAC, Merger Sub, Holdco the Company or any of their respective successors or directors (except in any case
arising out of the fraud of such parties) (a) challenging the validity of, or seeking to enjoin the operation of, any
provision of this Agreement or (b) alleging a breach of any fiduciary duty of any person in connection with the
evaluation, negotiation or entry into the Business Combination Agreement. Notwithstanding the foregoing, nothing
herein shall be deemed to prohibit Sponsor from enforcing Sponsor’s rights under this Agreement and the other
agreements entered into by Sponsor in connection herewith, or otherwise in connection with the Merger or the other
transactions contemplated by the Business Combination Agreement.

Section 3.12 Further Assurances. Sponsor hereby agrees that it shall, from time to time, execute and
deliver, or cause to be executed and delivered, such additional or further consents, documents and other instruments,
and will use reasonable best efforts to take, or cause to be taken, such actions, and do, or cause to be done, and assist
and cooperate with the other Parties in doing such things, in each case, as another Party may reasonably request for
the purpose of effectively carrying out the transactions contemplated by this Agreement and the Business Combination
Agreement.

Section 3.13 Entire Agreement. This Agreement and the Business Combination Agreement
constitute the entire agreement and understanding of the Parties with respect to the subject matter hereof and supersede
all prior understandings, agreements and representations by or among the Parties to the extent they relate in any way
to the subject matter hereof.

[Signature Page Follows]
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IN WITNESS WHEREOF, each of the Parties hereto have each caused this Agreement to be duly
executed as of the date first written above.

SPONSOR:

VINE HILL CAPITAL SPONSOR I LLC
By:
Name:
Title:

SPAC:

VINE HILL CAPITAL INVESTMENT
CORP.

By:
Name:
Title:
c/o SPAC

Vine Hill Capital Investment Corp.
Attention:[e]

Email: [e]

with copies to (which shall not constitute
notice) to:

Paul Hastings
[e]

Attention:[e]
Email: [e]

HOLDCO:
ODYSSEUS HOLDINGS LIMITED
By:

Name:
Title:

Address:

c/o CoinShares International Limited
2nd Floor, 2 Hill Street, JE2

4UA St Helier Jersey, Channel Islands
Attention: Jeri-Lea Brown

Email:

with copies (which shall not constitute
notice) to:

White & Case LLC
1221 Avenue of the Americas
New York, New York 10020

Attention: Joel Rubinstein and Jeff Gilson
Email: )

[Signature Page to Sponsor Support Agreement]
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COMPANY:
COINSHARES INTERNATIONAL LIMITED
By:
Name:
Title:
Address:

2nd Floor, 2 Hill Street, JE2

4UA St Helier Jersey, Channel Islands

Attention: Jean-Marie Mognetti
Lisa Avellini

Email:

with copies (which shall not constitute
notice) to:

White & Case LLC

1221 Avenue of the Americas

New York, New York 10020

Attention: Joel Rubinstein and Jeff Gilson

[Signature Page to Sponsor Support Agreement]
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Schedule |
SPAC Shares and Warrants
SPAC SPAC
Holder SHARES WARRANTS
Vine Hill Capital Sponsor I LLC 7,333,334 5,500,000

Total: 7,333,334 5,500,000
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Schedule 11

Notwithstanding the provisions of Section 1.8 of this Agreement, the Parties agree and acknowledge that Sponsor
may utilize all or any portion of the Sponsor Forfeited Shares to incentivize investors in any PIPE Investment,
secure Trust Account non-redemption or backstop arrangements or otherwise provide support in connection with
any PIPE Investment (any Sponsor Forfeited Shares that are utilized as contemplated herein are referred to as
“Incentive Shares”). In such event, upon consummation of the Business Combination, as set forth in definitive
documentation with an investor, Holdco shall issue to such investor the number of Holdco Ordinary Shares equal to
the number of Incentive Shares that such investor is entitled to receive.



Exhibit C
Form of Registration Rights Agreement

[Attached]
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REGISTRATION RIGHTS AGREEMENT

THIS REGISTRATION RIGHTS AGREEMENT (this “Agreement™) is dated as of | | (the
“Effective Date”), by and among Odysseus Holdings Limited, a private limited company organized under the laws of
the Bailiwick of Jersey, Channel Islands (“Holdco”), Odysseus (Cayman) Limited, a Cayman Islands exempted
company and wholly-owned subsidiary of Holdco (“SPAC Merger Sub”), Vine Hill Capital Sponsor | LLC, a
Delaware limited liability company (the “Sponsor”), and each of the persons listed under the heading “Holders” on
the signature pages attached hereto (together with the Sponsor, the “Holders,” and each (including the Sponsor)
individually, a “Holder™).

RECITALS

WHEREAS, Vine Hill Capital Investment Corp. (“SPAC”), the Sponsor and certain other Holders
previously entered into that certain Registration Rights Agreement dated as of September 5, 2024 (the “Original
Registration Rights Agreement™), pursuant to which SPAC granted certain registration rights with respect to, among
other things, certain securities of SPAC;

WHEREAS, pursuant to Section 5.5 of the Original Registration Rights Agreement, such agreement
may be amended upon written consent of the Holders of at least a majority in interest of the Registrable Securities (as
defined in the Original Registration Rights Agreement) at the time in question (each as defined therein) and SPAC;

WHEREAS, Holdco has entered into that certain Business Combination Agreement, dated as of
September 8, 2025 (the “Business Combination Agreement”), by and among Holdco, SPAC, CoinShares International
Limited, a public limited company organized under the laws of the Bailiwick of Jersey, Channel Islands (the
“Company™), and SPAC Merger Sub, pursuant to which, (i) at the SPAC Effective Time (as defined in the Business
Combination Agreement), SPAC will merge with and into SPAC Merger Sub (the “SPAC Merger”), with SPAC
Merger Sub continuing as the surviving company after such merger, and (ii) after the SPAC Merger, at the Acquisition
Effective Time (as defined in the Business Combination Agreement), SPAC Merger Sub will acquire the Company
by way of a court sanctioned scheme of arrangement under Jersey Companies Law pursuant to which all the shares in
the Company will be exchanged for ordinary shares of Holdco, with SPAC Merger Sub being the direct sole
shareholder of the Company (the “Scheme of Arrangement” and, together with the SPAC Merger, the “Mergers”);

WHEREAS, in connection with the transactions described above and upon entry into this
Agreement and concurrently with the Closing (as defined in the Business Combination Agreement), the parties to the
Original Registration Rights Agreement (or their successors) desire to terminate the Original Registration Rights
Agreement in its entirety and all rights and obligations created pursuant thereto will be terminated; and

WHEREAS, in connection with the foregoing, Holdco, SPAC Merger Sub (as successor to SPAC)
and the Holders now desire to execute this Agreement, with effect as of the Effective Date, to replace the Original
Registration Rights Agreement and to set forth the further rights and obligations created hereby.

NOW, THEREFORE, in consideration of the foregoing, the mutual covenants and agreements
hereinafter set forth, and other good and valuable consideration, the receipt and sufficiency of which are
acknowledged, the parties hereto, intending to be legally bound, hereby agree as follows:

Section 1. DEFINITIONS.
As used in this Agreement, the following terms shall have the meanings indicated:

“Adverse Disclosure” shall mean any public disclosure of material non-public information, which
disclosure, in the good faith judgment of the Chief Executive Officer or Chief Financial Officer of Holdco or the board
of directors of Holdco, in each case, after consultation with counsel to Holdco, (i) would be required to be made in
any Registration Statement or Prospectus in order for the applicable Registration Statement or Prospectus not to
contain any untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary
to make the statements contained therein (in the case of any prospectus and any preliminary prospectus, in the light of
the circumstances under which they were made) not misleading, (ii) would not be required to be made at such time if
the Registration Statement were not being filed, declared effective or used, as the case may be, and (iii) Holdco has a
bona fide business purpose for not making such information public.




“Affiliate” shall mean, with respect to any Person, any other Person that, directly or indirectly,
through one or more intermediaries, controls or is controlled by, or is under common control with, another Person.
The term “control” and its derivatives with respect to any Person mean the possession, directly or indirectly, of the
power to direct or cause the direction of the management and policies of such Person, whether through the ownership
of voting securities, by contract or otherwise.

“Agreement” has the meaning set forth in the Preamble.
“Block Trade” has the meaning set forth in Section 2.03(a).
“Block Trade Notice” has the meaning set forth in Section 2.03(a).

“Board” means the board of directors of Holdco.

“Business Combination Agreement” has the meaning set forth in the recitals to this Agreement.

“Business Day” means any day other than a Saturday, Sunday or a legal holiday on which
commercial banking institutions in New York, New York and the Bailiwick of Jersey, Channel Islands are authorized
to close for business, excluding as a result of “stay at home”, “shelter-in-place”, “non-essential employee” or any other
similar orders or restrictions or the closure of any physical branch locations at the direction of any governmental
authority so long as the electronic funds transfer systems, including for wire transfers, of commercially banking
institutions in New York, New York and the Bailiwick of Jersey, Channel Islands are generally open for use by
customers on such day.

“Company” has the meaning set forth in the recitals to this Agreement.
“Effective Date” has the meaning set forth in the Preamble.

“Exchange Act” shall mean the Securities Exchange Act of 1934, as amended, and the rules and
regulations of the SEC promulgated thereunder.

“FINRA” means the Financial Industry Regulatory Authority.
“Form F-1 Shelf” has the meaning set forth in Section 2.01(a).
“Form F-3 Shelf” has the meaning set forth in Section 2.01(a).
“Holdco” has the meaning set forth in the Preamble.

“Holder” or “Holders” has the meaning set forth in the Preamble.

“Immediate Family Member” shall mean each Person that is related by blood or current or former
marriage, domestic partnership or adoption (including parents, children, legally adoptive relationships, in-laws and
step relations), in each case that is not more remote than a first cousin.

“Indemnified Party” has the meaning set forth in Section 6.03.

“Indemnifying Party” has the meaning set forth in Section 6.03.
“Initiating Holder” has the meaning set forth in Section 3.02.

“Lock-Up Agreement” has the meaning set forth in Section 5.05.

“Mergers” has the meaning set forth in the recitals to this Agreement.
“Minimum Amount” has the meaning set forth in Section 2.01(c).

“Misstatement” shall mean an untrue statement of a material fact or an omission to state a material
fact required to be stated in a Registration Statement or Prospectus, or necessary to make the statements in a
Registration Statement or Prospectus (in the case of a Prospectus, in the light of the circumstances under which they
were made) not misleading.

“Original Registration Rights Agreement” has the meaning set forth in the recitals to this

Agreement.



“Permitted Transferee” shall mean, (i) with respect to any Person that is not an individual, any
Affiliate of such Person, (ii) with respect to any Person that is an investment fund, vehicle or similar entity, (x) any
other investment fund, vehicle or similar entity of which such Person or an Affiliate, advisor or manager of such
Person serves as the general partner, manager or advisor and (y) any direct or indirect limited partner, member or
investor in such investment fund, vehicle or similar entity or any direct or indirect limited partner or investor in any
other investment fund, vehicle or similar entity of which such Person or an Affiliate, advisor or manager of such
Person serves as the general partner, manager or advisor, and (iii) with respect to any Person who is an individual, (w)
Immediate Family Member of such individual, (x) any successor by death or pursuant to any qualified domestic
relations order, (y) any trust, partnership, limited liability company or similar entity solely for the benefit of such
individual or such individual’s spouse or lineal descendants, provided that such individual acts as trustee, general
partner or managing member and retains the sole power to direct the voting and disposition of the transferred
Registrable Shares or (z) a nominee or custodian of a Person to whom a transfer would be permissible under this
clause (iii).

“Person” shall mean any individual, corporation, partnership, limited liability company, association,
joint venture, an association, a joint stock company, trust, unincorporated organization, governmental or political
subdivision or agency, or any other entity of whatever nature.

“Piggyback Registration Statement” has the meaning set forth in Section 3.01.

“Registrable Shares” shall mean, (i) the Shares held by a Holder following the Effective Date that
are issued in connection with the transactions contemplated by the Business Combination Agreement; (ii) any Shares
that may be acquired by Holders upon the exercise, conversion or redemption of any other security of Holdco or other
right to acquire Shares held by a Holder following the Effective Date that are issued in connection with the transactions
contemplated by the Business Combination Agreement; (iii) any outstanding Shares (including any Shares issued or
issuable upon the exercise, conversion or redemption of any other security of Holdco or other right to acquire Shares)
of Holdco held by a Holder following the Effective Date to the extent that such securities are “restricted securities”
(as defined in Rule 144) or are otherwise held by an Affiliate of Holdco; and (iv) any other equity security of Holdco
issued or issuable with respect to any securities referenced in clause (i), (ii), or (iii) above by way of a stock dividend
or stock split or in connection with a combination of shares, recapitalization, merger, consolidation, spin-off,
reorganization or similar transaction; provided, however, that, as to any particular Registrable Share, such Shares shall
cease to be Registrable Shares upon the earliest to occur of the following events: (i) a Registration Statement with
respect to the sale of such Shares shall have become effective under the Securities Act and such securities shall have
been sold, transferred, disposed of or exchanged in accordance with such Registration Statement by the applicable
Holder to a Person that is not an Affiliate of Holdco and new certificates for such securities not bearing (or book-entry
positions not subject to) a legend restricting further transfer shall have been delivered by Holdco and subsequent public
distribution of such Shares shall not require registration under the Securities Act; (ii) such securities shall have been
otherwise transferred (or moved to a brokerage account), new certificates for such securities not bearing (or book-
entry positions not subject to) a legend restricting further transfer shall have been delivered by Holdco and subsequent
public distribution of such securities shall not require registration under the Securities Act; (iii) such securities shall
have ceased to be outstanding; (iv) such Shares may be sold without registration pursuant to Rule 144 (but with no
volume or other restrictions or limitations including as to manner or timing of sale or current public information
requirements); (v) such Shares have been sold to, or through, a broker, dealer or underwriter in a public distribution
or other public securities transaction; (vi) have been transferred to a transferee that has not agreed in writing and for
the benefit of Holdco to be bound by the terms and conditions of this Agreement; (vii) have ceased to be of a class of
securities of Holdco that is listed and traded on a recognized national securities exchange or automated quotation
system; and (viii) after such time as the Holder of such Shares holds less than 10% of the Shares issued to such Holder
in connection with the Mergers, unless such Holder is then an Affiliate of Holdco.

“Registration Expenses” shall mean all expenses incurred in connection with the preparation,
printing and distribution of any Registration Statement and Prospectus and all amendments and supplements thereto,
and any and all expenses incident to the performance by Holdco of its registration obligations pursuant to this
Agreement, as follows: (i) all registration, qualification and filing fees; (ii) all fees and expenses associated with a
required listing of the Registrable Shares on any securities exchange or market; (iii) fees and expenses with respect to
filings required to be made with the Nasdaq stock exchange (or such other securities exchange or market on which the
Shares are then listed or quoted) or FINRA; (iv) fees and expenses of compliance with securities or “blue sky” laws;
(v) fees and expenses related to registration in any non-U.S. jurisdictions, as applicable; (vi) fees and disbursements




of counsel for Holdco and fees and expenses for independent certified public accountants retained by Holdco
(including the expenses of any comfort letters, costs associated with the delivery by independent certified public
accountants of a comfort letter or comfort letters, and expenses of any special audits incident to or required by any
such registration); (vii) all internal expenses of Holdco (including all salaries and expenses of its officers and
employees performing legal or accounting duties); (viii) the fees and expenses of any Person, including special experts,
retained by Holdco in connection with the preparation of any Registration Statement; (ix) printer, messenger,
telephone and delivery expenses; and (x) the reasonable fees and disbursements of one law firm (as selected by the
Holders of a majority of the Registrable Shares participating in such registration or offering) not to exceed $50,000
without the consent of Holdco.

“Registration Statement” and “Prospectus” refer, as applicable, to any registration statement that
covers Registrable Shares pursuant to the provisions of this Agreement, including the prospectus included in such
registration statement, amendments (including post-effective amendments) and supplements to such registration
statement, and all exhibits to and all material incorporated by reference in such registration statement.

“SEC” shall mean the United States Securities and Exchange Commission.

“Securities Act” shall mean the Securities Act of 1933, as amended, and the rules and regulations
of the SEC promulgated thereunder.

“Shares” means shares of the Holdco’s ordinary shares, with no par value.

“Shelf” shall mean the Form F-1 Shelf, the Form F-3 Shelf or any Subsequent Shelf Registration,
as the case may be.

“Shelf Registration” shall mean a registration of securities pursuant to a registration statement filed
with the SEC in accordance with and pursuant to Rule 415 promulgated under the Securities Act (or any successor
rule then in effect).

“SPAC” has the meaning set forth in the Preamble.
“SPAC Merger Sub” has the meaning set forth in the recitals to this Agreement.

“Sponsor” has the meaning set forth in the Preamble.
“Subsequent Shelf Registration” has the meaning set forth in Section 2.01(b).

“

Suspension Event” has the meaning set forth in Section 4.

“Takedown Holders” has the meaning set forth in Section 2.01(c).

“Takedown Offer Notice” has the meaning set forth in Section 2.01(d).
“Takedown Request Notice” has the meaning set forth in Section 2.01(d).
“Underwritten Shelf Takedown” has the meaning set forth in Section 2.01(c).

Section 2. REGISTRATIONS AND OFFERINGS.
2.01 Shelf Registration.
@ Holdco shall submit or file within 45 days of the Closing Date (as defined in the Business

Combination Agreement), and use commercially reasonable efforts to cause to be declared effective as soon as
practicable thereafter, a Registration Statement for a Shelf Registration on Form F-1 or any similar long-form
registration statement that may be available at such time (the “Form F-1 Shelf”) or, if Holdco is eligible to use a
Registration Statement on Form F-3, a Shelf Registration on Form F-3 (the “Form F-3 Shelf”), in each case, covering
the resale of all the Registrable Shares (determined as of two Business Days prior to such filing) on a delayed or
continuous basis. Such Shelf shall provide for the resale of the Registrable Shares included therein pursuant to any
method or combination of methods legally available to, and requested by, any Holder therein. Holdco shall maintain
a Shelf in accordance with the terms hereof, and shall prepare and file with the SEC such amendments, including post-
effective amendments, and supplements as may be necessary to keep a Shelf continuously effective, available for use
and in compliance with the provisions of the Securities Act until such time as there are no longer any Registrable
Shares. In the event Holdco files a Form F-1 Shelf, Holdco shall use its commercially reasonable efforts to convert



the Form F-1 Shelf (and any Subsequent Shelf Registration) to a Form F-3 Shelf as soon as practicable after Holdco
is eligible to use Form F-3.

(b) If any Shelf ceases to be effective under the Securities Act for any reason at any time while
Registrable Shares are still outstanding, Holdco shall, subject to Section 5, use its commercially reasonable efforts to
as promptly as is reasonably practicable cause such Shelf to again become effective under the Securities Act (including
using its commercially reasonable efforts to obtain the prompt withdrawal of any order suspending the effectiveness
of such Shelf), and shall use its commercially reasonable efforts to as promptly as is reasonably practicable amend
such Shelf in a manner reasonably expected to result in the withdrawal of any order suspending the effectiveness of
such Shelf or file an additional registration statement as Shelf Registration (a “Subsequent Shelf Registration™)
registering the resale of all Registrable Shares (determined as of two Business Days prior to such filing), and pursuant
to any method or combination of methods legally available to, and requested by, any Holder named therein. If a
Subsequent Shelf Registration is filed, Holdco shall use commercially reasonable efforts to (i) cause such Subsequent
Shelf Registration to become effective under the Securities Act as promptly as is reasonably practicable after the filing
thereof (it being agreed that the Subsequent Shelf Registration shall be an automatic shelf registration statement (as
defined in Rule 405 promulgated under the Securities Act) if Holdco is a well-known seasoned issuer (as defined in
Rule 405 promulgated under the Securities Act) at the most recent applicable eligibility determination date) and (ii)
keep such Subsequent Shelf Registration continuously effective, available for use and in compliance with the
provisions of the Securities Act until the termination of this Agreement. Any such Subsequent Shelf Registration shall
be on Form F-3 to the extent that Holdco is eligible to use such form. Otherwise, such Subsequent Shelf Registration
shall be on another appropriate form.

(c) At any time and from time to time after the effectiveness of a Shelf Registration, and after
the expiration of any applicable lock-up period, the Holders of at least 25% of the Registrable Shares included on such
Shelf Registration (the “Takedown Holders™) may request to sell all or any portion of its Registrable Shares included
thereon in an underwritten offering that is registered pursuant to such Shelf Registration (an “Underwritten Shelf
Takedown™); provided that Holdco shall only be obligated to effect an Underwritten Shelf Takedown if such offering
shall include Registrable Shares proposed to be sold by the Takedown Holder(s), either individually or together with
other Takedown Holders, with an anticipated aggregate offering price, before deduction of underwriting discounts and
commissions, of at least $25 million (the “Minimum Amount”). Notwithstanding the foregoing, Holdco is not
obligated to effect (i) more than an aggregate of two Underwritten Shelf Takedowns pursuant to this Section 2.01 in
any 12-month period, (ii) more than an aggregate of three Underwritten Shelf Takedowns pursuant to this Section
2.01 in total, or (iii) an Underwritten Shelf Takedown pursuant to this Section 2.01 within 90 days after the closing of
any public offering of Shares by Holdco.

(d) Any requests for an Underwritten Shelf Takedown shall be made by giving written notice
to Holdco (a “Takedown Request Notice™”). The Takedown Request Notice shall specify the approximate number of
Registrable Shares to be sold in the Underwritten Shelf Takedown. Within five Business Days after receipt of any
Takedown Request Notice, Holdco shall give written notice of the requested Underwritten Shelf Takedown (the
“Takedown Offer Notice”) to all other Holders and, subject to the provisions of Section 2.01(e) hereof, shall include
in the Underwritten Shelf Takedown all Registrable Shares with respect to which Holdco has received written requests
for inclusion therein within five days after sending the Takedown Offer Notice.

(e) Notwithstanding any other provision of this Section 2.01, if the underwriter advises Holdco
that in the opinion of such underwriter, the distribution of all of the Registrable Shares requested to be sold in an
Underwritten Shelf Takedown would materially and adversely affect the distribution of all of the securities to be
underwritten, then (i) Holdco shall deliver to the participating Holders a copy of such underwriter’s opinion, which
opinion shall be in writing and shall state the reasons for such opinion, and (ii) the number of Registrable Shares that
may be included in such Underwritten Shelf Takedown shall be allocated (A) first, to the Holders electing to sell their
Registrable Shares, on a pro rata basis based on the relative number of Registrable Shares then held by each such
Holder; provided that any such amount thereby allocated to each such Holder that exceeds such Holder’s request shall
be reallocated among the other Holders in like manner, as applicable; and (B) second, to the other Persons proposing
to sell securities in such Underwritten Shelf Takedown, if any; provided, however, that the number of Registrable
Shares to be included in such Underwritten Shelf Takedown shall not be reduced unless all other securities are entirely
excluded from such Underwritten Shelf Takedown.




j] Prior to the filing of the applicable “red herring” prospectus or prospectus supplement used
for marketing such Underwritten Shelf Takedown, a majority in interest of the Takedown Holders initiating an
Underwritten Shelf Takedown shall have the right to withdraw from such Underwritten Shelf Takedown for any or
no reason whatsoever upon written notification (a “Withdrawal Notice™) to Holdco and the underwriter(s) of their
intention to withdraw from such Underwritten Shelf Takedown; provided that any other Takedown Holder(s) may
elect to have Holdco continue an Underwritten Shelf Takedown if the Minimum Amount would still be satisfied by
the Registrable Shares proposed to be sold in the Underwritten Shelf Takedown by the Takedown Holder(s). If
withdrawn, a demand for an Underwritten Shelf Takedown shall constitute a demand for an Underwritten Shelf
Takedown by the withdrawing Takedown Holder for purposes of Section 2.01(c) and shall count toward the limits set
forth therein, unless either (i) the Takedown Holder(s) making the withdrawal has not previously withdrawn any
Underwritten Shelf Takedown or (ii) the Takedown Holder(s) making the withdrawal reimburses Holdco for all
Registration Expenses with respect to such Underwritten Shelf Takedown (or, if there is more than one Takedown
Holder, a pro rata portion of such Registration Expenses based on the respective number of Registrable Shares that
each Takedown Holder has requested be included in such Underwritten Shelf Takedown). Following the receipt of
any Withdrawal Notice, Holdco shall promptly forward such Withdrawal Notice to any other Takedown Holders.

2.02 Selection of Underwriter. The Company shall have the right to select the underwriters for such
Underwritten Shelf Takedown (which shall consist of one or more reputable nationally recognized investment banks),
subject to the initial Takedown Holder(s) prior approval (which approval shall not be unreasonably withheld,
conditioned or delayed).

2.03 Block Trades.

@) Notwithstanding anything contained in this Section 2, in the event of a sale of Registrable
Shares in an underwritten transaction requiring the involvement of Holdco but not involving any “road show” and
which is commonly known as a “block trade” (a “Block Trade”), (1) the Takedown Holder(s) shall (i) give at least 10
Business Days prior notice in writing (the “Block Trade Notice”) of such transaction to Holdco and (ii) identify the
potential underwriter(s) in such notice with contact information for such underwriter(s); and (2) Holdco shall as
expeditiously as possible use its commercially reasonable efforts to facilitate such Block Trade; provided that the
Takedown Holders representing a majority of the Registrable Shares wishing to engage in the Block Trade shall use
commercially reasonable efforts to work with Holdco and any underwriters, brokers, sales agents or placement agents
prior to making such request in order to facilitate preparation of the registration statement, prospectus and other
offering documentation related to the Block Trade. Any Block Trade shall be for at least $25 million in expected gross
proceeds. Holdco shall not be required to effectuate more than two Block Trades in any 12-month period. For the
avoidance of doubt, a Block Trade shall not constitute an Underwritten Shelf Takedown. The Holders of at least a
majority of the Registrable Shares being sold in any Block Trade shall select the underwriter(s), brokers, sales agents,
or placement agents to administer such Block Trade (in each case, which shall consist of one or more reputable
nationally recognized investment banks), subject to Holdco’s prior approval (which approval shall not be unreasonably
withheld, conditioned or delayed).

(b) Prior to the filing of the applicable “red herring” prospectus or prospectus supplement used
in connection with a Block Trade, the Takedown Holder shall have the right to submit a written notice of withdrawal
to Holdco of its intention to withdraw from such Block Trade. Notwithstanding anything to the contrary in this
Agreement, Holdco shall be responsible for the Registration Expenses incurred in connection with a Block Trade prior
to such Takedown Holder’s withdrawal under this Section 2.03(b).

(c) Notwithstanding anything to the contrary in this Agreement, Section 3 shall not apply to
any Block Trade initiated by a Takedown Holder pursuant to this Agreement.

2.04 Other Registration Rights. From and after the date of this Agreement, Holdco shall not, without
the prior written consent of (i) the Company and (ii) the Holders that, in the aggregate, hold not less than a majority
in interest of the then outstanding Registrable Shares, enter into any agreement with any holder or prospective holder
of any securities of Holdco giving such holder or prospective holder any registration rights that are more favorable,
taken as a whole, than the registration rights granted to the Holders hereunder or otherwise subordinate the rights
granted to the Holders hereunder, in each case unless Holdco shall also give such rights to such Holders.

Section 3. INCIDENTAL OR “PIGGY-BACK” REGISTRATION.



3.01 Piggy-Back Rights. If Holdco proposes to (a) file a registration statement under the Securities Act
with respect to an offering of its Shares, whether to be sold by Holdco or by one or more selling security holders, other
than a registration statement (i) on Form S-8 or any successor form to Form S-8 or in connection with any employee
or director welfare, benefit or compensation plan, (ii) in connection with an exchange offer or an offering of securities
exclusively to existing security holders of Holdco or its subsidiaries, (iii) for an offering of debt that is convertible
into Shares, (iv) relating to a transaction pursuant to Rule 145 under the Securities Act, (v) for a dividend reinvestment
plan, or (vi) a Block Trade or (b) consummate an underwritten offering for its own account or for the account of
shareholders of the Company (other than pursuant to the terms of this Agreement), Holdco shall give written notice
of the proposed registration to all Holders holding Registrable Shares as soon as practicable (but in the case of filing
a registration statement, at least 10 calendar days prior to the filing of such registration statement). Each Holder
holding Registrable Shares shall have the right to request that all or any part of its Registrable Shares be included by
giving written notice to Holdco within (x) five calendar days in the case of filing a registration statement and (y) two
calendar days in the case of an underwritten offering (unless such offering is an overnight or bought underwritten
offering, then one calendar day), in each case after receipt of the foregoing notice by Holdco. Subject to the provisions
of Sections 3.02, 3.03 and 6.02, Holdco will include all such Registrable Shares requested to be included by the
Holders in the Piggyback Registration Statement. For purposes of this Agreement, any registration statement or
prospectus of Holdco in which Registrable Shares are included pursuant to this Section 3 shall be referred to as a
“Piggyback Registration Statement.”

3.02 Withdrawal of Exercise of Rights. If, at any time after giving written notice of its intention to
register any securities and, if applicable, prior to the effective date of the Piggyback Registration Statement filed in
connection with such registration, Holdco or any other holder of securities that initiated such registration (an “Initiating
Holder”) shall determine for any reason not to proceed with the proposed registration, Holdco may at its election (or
the election of such Initiating Holder(s), as applicable) give written notice of such determination to the Holders and
thereupon shall be relieved of its obligation to register any Registrable Shares in connection with such registration
(but not from its obligation to pay the Registration Expenses incurred in connection therewith). Any Holder of
Registrable Securities shall have the right to withdraw from a Piggyback Registration Statement for any or no reason
whatsoever upon written notification to Holdco and the underwriter or underwriters (if any) of its intention to withdraw
from such Piggyback Registration Statement prior to, as applicable, the effectiveness of the Piggyback Registration
Statement or the launch of the underwritten offering with respect to such Piggyback Registration Statement.

3.03 Cutback in Connection with Underwritten Offerings. If a registration pursuant to this Section 3
involves an underwritten offering and the managing underwriter advises Holdco in writing that, in its opinion, the
number of securities which Holdco and the Holders of the Registrable Shares and any other Persons intend to include
in such registration exceeds the largest number of securities that can be sold in such offering without having an adverse
effect on such offering (including the price at which such securities can be sold), then the number of such securities
to be included in such registration shall be reduced to such extent, and Holdco will include in such registration such
maximum number of securities as follows:

@) If the registration is undertaken for Holdco’s account, (i) first, all of the securities Holdco
proposes to sell for its own account which, in the opinion of such managing underwriter can be sold without having
the adverse effect described above; (ii) second, such number of Registrable Shares requested to be included in such
registration by the Holders which, in the opinion of such managing underwriter can be sold without having the adverse
effect described above, which number of Registrable Shares shall be allocated pro rata among such Holders on the
basis of the relative number of Registrable Shares then held by each such Holder; provided that any such amount
thereby allocated to each such Holder that exceeds such Holder’s request shall be reallocated among the other Holders
in like manner, as applicable; and (iii) third, the securities any other selling stockholders propose to sell in such
registration which, in the opinion of such managing underwriter can be sold without having the adverse effect
described above; or

(b) If the registration is pursuant to a request by Persons other than Holdco, (i) first, such
number of Registrable Shares requested to be included in such registration by the Holders which, in the opinion of
such managing underwriter can be sold without having the adverse effect described above, which number of
Registrable Shares shall be allocated pro rata among such Holders on the basis of the relative number of Registrable
Shares then held by each such Holder; provided that any such amount thereby allocated to each such Holder that
exceeds such Holder’s request shall be reallocated among the other Holders in like manner, as applicable; (ii) second,



such number of securities Holdco proposes to sell for its own account; and (iii) third, the securities any other selling
stockholders propose to sell in such registration.

Section 4. SUSPENSION OF OFFERING; RESTRICTIONS ON REGISTRATION
RIGHTS.

4.01 Suspensions for Misstatements. Upon receipt of written notice from Holdco that a Registration
Statement or Prospectus contains a Misstatement, each of the Holders shall forthwith discontinue disposition of
Registrable Shares until he, she or it has received copies of a supplemented or amended Prospectus correcting the
Misstatement (it being understood that Holdco hereby covenants to prepare and file such supplement or amendment
as soon as practicable after the time of such notice), or until he, she or it is advised in writing by Holdco that the use
of the Prospectus may be resumed.

4.02 Suspensions for Special Events. If the filing, initial effectiveness or continued use of a Registration
Statement in respect of any offering at any time would (i) require Holdco to make an Adverse Disclosure, (ii) require
the inclusion in such Registration Statement of financial statements that are unavailable to Holdco for reasons beyond
Holdco’s control or (iii) in the good faith judgment of the majority of the Board, be seriously detrimental to Holdco,
and the majority of the board of directors of Holdco concludes as a result that it is essential to defer such filing, initial
effectiveness or continued use at such time, Holdco may, upon giving prompt written notice of such action to the
Holders (which notice shall not specify the nature of the event giving rise to such delay or suspension), delay the filing
or initial effectiveness of, or suspend use of, such Registration Statement for the shortest period of time determined in
good faith by Holdco to be necessary for such purpose. In the event Holdco exercises its rights under this Section 4.02,
the Holders agree to suspend, immediately upon their receipt of the notice referred to above, their use of the Prospectus
relating to any Registration in connection with any sale or offer to sell Registrable Shares until such Holder receives
written notice from Holdco that such sales or offers of Registrable Shares may be resumed, and in each case maintain
the confidentiality of such natice and its contents.

4.03 Postponements. (i) Subject to Section 4.04, if during the period starting with the date 60 days prior
to Holdco’s good faith estimate of the date of the filing of, and ending on a date 120 days after the effective date of, a
Holdco-initiated offering, and provided that Holdco continues to actively employ, in good faith, all commercially
reasonable efforts to maintain the effectiveness of the applicable Shelf Registration, or (ii) if, pursuant to Section
2.01(c), Holders have requested an Underwritten Shelf Takedown and Holdco and such Holders are unable to obtain
the commitment of underwriters to firmly underwrite such offering, then, in each case, Holdco may, upon giving
prompt written notice of such action to the Holders, delay any other registered offering pursuant to Section 2.01(c).

4.04 Limitations on Suspensions and Postponements. The right to delay or suspend any filing, initial
effectiveness or continued use of a Registration Statement pursuant to Section 4.02 or a registered offering pursuant
to Section 4.03(i) shall be exercised by Holdco, in the aggregate, for not more than 60 consecutive calendar days or
more 90 total calendar days in each case, during any 12-month period.

Section 5. REGISTRATION PROCEDURES.

5.01 Obligations of Holdco. When Holdco is required to effect the registration of Registrable Shares
under the Securities Act pursuant to this Agreement, Holdco shall:

@) use commercially reasonable efforts to register or qualify the Registrable Shares by the
time the applicable Registration Statement is declared effective by the SEC under all applicable state securities or
“blue sky” laws of such jurisdictions as any Holder may reasonably request in writing, to keep each such registration
or qualification effective during the period such Registration Statement is required to be kept effective pursuant to this
Agreement, and to do any and all other similar acts and things which may be reasonably necessary or advisable to
enable the Holders to consummate the disposition of the Registrable Shares owned by the Holders in each such
jurisdiction; provided, however, that Holdco shall not be required to (A) qualify generally to do business in any
jurisdiction or to register as a broker or dealer in such jurisdiction where it would not otherwise be required to qualify
but for this Agreement, (B) take any action that would cause it to become subject to any taxation in any jurisdiction
where it would not otherwise be subject to such taxation or (C) take any action that would subject it to the general
service of process in any jurisdiction where it is not then so subject;




(b) promptly prepare and file with the SEC such amendments and supplements as to the
Registration Statement and the Prospectus used in connection therewith as may be necessary (A) to keep such
Registration Statement effective and (B) to comply with the provisions of the Securities Act with respect to the
disposition of the Registrable Shares covered by such Registration Statement, in each case for such time as is
contemplated in the applicable provisions above;

(c) promptly furnish, without charge, to the Holders such number of copies of the Registration
Statement, each amendment and supplement thereto (in each case including all exhibits), and the Prospectus included
in such Registration Statement (including each preliminary Prospectus) in conformity with the requirements of the
Securities Act, the documents incorporated by reference in such Registration Statement or Prospectus, and such other
documents as the Holders may reasonably request in order to facilitate the public sale or other disposition of the
Registrable Shares owned by the Holders;

(d) promptly notify the Holders: (A) when the Registration Statement, any pre-effective
amendment, the Prospectus or any prospectus supplement related thereto or post-effective amendment to the
Registration Statement has been filed, and, with respect to the Registration Statement or any post-effective
amendment, when the same has become effective, (B) of the issuance by the SEC of any stop order suspending the
effectiveness of the Registration Statement or the initiation or threat of any proceedings for that purpose, (C) of any
delisting or pending delisting of the Shares by any national securities exchange or market on which the Shares are
then listed or quoted, and (D) of the receipt by Holdco of any notification with respect to the suspension of the
qualification of any Registrable Shares for sale under the securities or “blue sky” laws of any jurisdiction or the
initiation of any proceeding for such purpose;

(e) use commercially reasonable efforts to prevent the issuance of any order suspending the
effectiveness of a Registration Statement, and, if any such order suspending the effectiveness of a Registration
Statement is issued, shall promptly use commercially reasonable efforts to obtain the withdrawal of such order at the
earliest possible moment;

f promptly notify the Holders at any time when a Prospectus relating to such Registration
Statement is required to be delivered under the Securities Act, of the happening of any event as a result of which the
Prospectus included in such Registration Statement, as then in effect, includes a Misstatement;

(9) if any event or occurrence giving rise to an obligation of Holdco to notify the Holders
pursuant to Section 5.01(f) takes place, subject to Section 4, Holdco shall prepare and, to the extent the exemption
from prospectus delivery requirements in Rule 172 under the Securities Act is not available, promptly furnish to the
Holders a reasonable number of copies of a supplement or post-effective amendment to such Registration Statement
or related Prospectus or any document incorporated therein by reference or file any other required document, and shall
use commercially reasonable efforts to have such supplement or amendment declared effective, if required, as soon
as practicable following the filing thereof, so that (A) such Registration Statement and/or Prospectus shall not contain
any Misstatement;

(h) use commercially reasonable efforts to cause all such Registrable Shares to be listed or
quoted on the national securities exchange or market on which the Shares are then listed or quoted, if the listing or
quotation of such Registrable Shares is then permitted under the rules of such national securities exchange or market;

Q) if requested by any Holder participating in an offering of Registrable Shares, as soon as
practicable after such request, but in no event later than five calendar days after such request, incorporate in a
prospectus supplement or post-effective amendment such information concerning the Holder or the intended method
of distribution as the Holder reasonably requests to be included therein and is reasonably necessary to permit the sale
of the Registrable Shares pursuant to the Registration Statement, including information with respect to the number of
Registrable Shares being sold, the purchase price being paid therefor and any other material terms of the offering of
the Registrable Shares to be sold in such offering; provided, however, that Holdco shall not be obligated to include in
any such prospectus supplement or post-effective amendment any requested information that is not required by the
rules of the SEC and is unreasonable in scope compared with Holdco’s most recent prospectus or prospectus
supplement used in connection with a primary or secondary offering of equity securities by Holdco;

) in the event of an Underwritten Shelf Takedown or Block Trade, permit a representative
of the Holders (such representative to be selected by a majority of the participating Takedown Holders), the
underwriters or other financial institutions facilitating such Underwritten Shelf Takedown or Block Trade, if any, and



any attorney, consultant or accountant retained by such Holders collectively, underwriters or other financial
institutions to participate, at each such Person’s own expense, in the preparation of the Registration Statement, and
cause Holdco’s officers, directors and employees to supply all information reasonably requested by any such
representative, underwriter, financial institution, attorney, consultant or accountant in connection with the offering;
provided, however, that such representative, underwriters or financial institutions agree to confidentiality
arrangements, in form and substance reasonably satisfactory to Holdco, prior to the release or disclosure of any such
information;

(k) provide a transfer agent and registrar, which may be a single entity, and a CUSIP number
for the Registrable Shares not later than the effective date of the first Registration Statement filed hereunder;

() cooperate with the Holders who hold Registrable Shares being offered to facilitate the
timely preparation and delivery of certificates for the Registrable Shares to be offered pursuant to the applicable
Registration Statement and enable such certificates for the Registrable Shares to be in such denominations or amounts
as the case may be, as the Holders may reasonably request, and, within two Business Days after a Registration
Statement which includes Registrable Shares is ordered effective by the SEC, Holdco shall use commercially
reasonable efforts to deliver, or cause legal counsel selected by Holdco to deliver, to the transfer agent for the
Registrable Shares (with copies to the Holders whose Registrable Shares are included in such Registration Statement)
an appropriate instruction and opinion of such counsel;

(m) in the event of an Underwritten Shelf Takedown or Block Trade, enter into an underwriting
agreement, purchase agreement, sale agreement or placement agreement in customary form and substance reasonably
satisfactory to Holdco, the Takedown Holders and the managing underwriter or underwriters or brokers, sales agent
or placement agent for such sale;

(n) in the event of an Underwritten Shelf Takedown, Holdco shall cooperate and participate in
the marketing of Registrable Shares, including participating in customary “roadshow” presentations, as the managing
underwriters may reasonably request; provided that Holdco shall not be required to participate in any such presentation
in connection with an offering of Registrable Shares for anticipated aggregate gross proceeds of less than $100 million.

(0) use commercially reasonable efforts to obtain, in the event of an Underwritten Shelf
Takedown, a Block Trade, or sale by a broker, placement agent or sales agent pursuant to a Registration Statement, to
the extent customary, on the date the Registrable Shares are delivered for sale pursuant to such Registration Statement,
an opinion and negative assurance letter, dated such date, of counsel representing Holdco for the purposes of such
Registration Statement, addressed to the participating Holders, the broker, the placement agent or sales agent, if any,
and the underwriters, if any, covering such legal matters with respect to the offering in respect of which such opinion
is being given as the participating Holders, broker, placement agent, sales agent, or underwriter may reasonably
request and as are customarily included in such opinions and negative assurance letters, provided, in each case, that
such participating Holders provide such information to such counsel as is customarily required for, or is reasonably
requested by such counsel for purposes of, such opinion or negative assurance letter;

(p) use commercially reasonable efforts to obtain a “comfort” letter (including a bring-down
letter dated as of the date the Registrable Share are delivered for sale pursuant to a Registration Statement) from
Holdco’s independent registered public accountants in the event of an Underwritten Shelf Takedown, a Block Trade,
or a sale by a broker, placement agent or sales agent pursuant to a Registration Statement (subject to such underwriter
or other financial institution facilitating such offering providing such certification or representation as reasonably
requested by Holdco’s independent registered public accountings and Holdco’s counsel), to the extent customary, in
customary form and covering such matters of the type customarily covered by “comfort” letters as the managing
underwriter or other similar type of sales agent or placement agent may reasonably request;

(a) make available to the Holders, as soon as reasonably practicable, an earnings statement
covering the period of at least 12 months, but not more than 18 months, beginning with the first month of the first
fiscal quarter after the effective date of the applicable Registration Statement, which earnings statement shall satisfy
the provisions of Section 11(a) of the Securities Act, including Rule 158 promulgated thereunder; provided that such
requirement will be deemed to be satisfied if Holdco timely files complete and accurate information on Forms 20-F,
6-K, 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



N otherwise, in good faith, cooperate reasonably with, and take such customary actions as
may reasonably be requested by the Holders consistent with the terms of this Agreement.

Notwithstanding the foregoing, Holdco shall not be required to provide any documents or information to an
underwriter or other sales agent or placement agent if such underwriter or other sales agent or placement agent has
not then been named with respect to the applicable Underwritten Shelf Takedown or other offering involving a
registration as an underwriter or broker, sales agent or placement agent, as applicable.

5.02 Obligations of the Holders. In connection with any Registration Statement utilized by Holdco to
satisfy the provisions of this Agreement, each Holder agrees to reasonably cooperate with Holdco in connection with
the preparation of the Registration Statement, and each Holder agrees that such cooperation shall include (i)
responding within five Business Days to any written request by Holdco to provide or verify information regarding the
Holder or the Holder’s Registrable Shares (including the proposed manner of sale) that may be required to be included
in any such Registration Statement pursuant to the rules and regulations of the SEC, and (ii) providing in a timely
manner information regarding the proposed distribution by the Holder of the Registrable Shares and such other
information as may be requested by Holdco from time to time in connection with the preparation of and for inclusion
in any Registration Statement and related Prospectus. Notwithstanding anything in this Agreement to the contrary, if
any Holder does not timely provide Holdco with requested information, Holdco may exclude such Holder’s
Registrable Shares from the applicable Registration Statement or Prospectus if Holdco determines, based on the advice
of counsel, that such information is necessary to effect the registration and such Holder continues thereafter to
withhold such information. Each Holder agrees, if requested in writing, to represent to Holdco the total number of
Registrable Shares held or beneficially owned by such Holder in order for Holdco to make determinations hereunder.

5.03 Participation_in_Underwritten Registrations. No Holder may participate in any underwritten
registration, Underwritten Shelf Takedown or Block Trade hereunder unless such Holder (i) agrees to sell his or its
Registrable Shares on the basis provided in the applicable underwriting arrangements (which shall include a customary
form of underwriting agreement, which shall provide that the representations and warranties by, and the other
agreements on the part of, Holdco to and for the benefit of the underwriters shall also be made to and for the benefit
of the participating Holders) and (ii) completes and executes all questionnaires, powers of attorney, indemnities,
underwriting agreements and other documents in customary form as reasonably required under the terms of such
underwriting arrangements; provided, however, that, in the case of each of (i) and (ii) above, if the provisions of such
underwriting arrangements, or the terms or provisions of such questionnaires, powers of attorney, indemnities,
underwriting agreements or other documents, are less favorable in any respect to such Holder than to any other Person
or entity that is party to such underwriting arrangements, then Holdco shall use commercially reasonable efforts to
cause the parties to such underwriting arrangements to amend such arrangements so that such Holder receives the
benefit of any provisions thereof that are more favorable to any other Person or entity that is party thereto. If any
Holder does not approve of the terms of such underwriting arrangements, such Holder may elect to withdraw from
such offering by providing written notice to Holdco and the underwriter.

5.04 Offers and Sales. All offers and sales by a Holder under any Registration Statement shall be
completed within the period during which the Registration Statement is required to remain effective pursuant to the
applicable provision above and not the subject of any stop order, injunction or other order of the SEC. Upon expiration
of such period, no Holder will offer or sell the Registrable Shares under the Registration Statement. If directed in
writing by Holdco, each Holder will return or, in each such Holder’s sole discretion destroy, all undistributed copies
of the applicable Prospectus in its possession upon the expiration of such period.

5.05 Lockup. In connection with any underwritten public offering of securities of Holdco, each Holder
agrees (a “Lock-Up Agreement™) not to effect any sale or distribution, including any sale pursuant to Rule 144, of any
Registrable Shares, and not to effect any sale or distribution of other securities of Holdco or of any securities
convertible into or exchangeable or exercisable for any other securities of Holdco (in each case, other than as part of
such underwritten public offering), in each case, during such period as the managing underwriter may require (not to
exceed 90 calendar days) (or such other period as may be requested by the managing underwriter to comply with
regulatory restrictions on (i) the publication or other distribution of research reports and (ii) analyst recommendations
and opinions, including, but not limited to, the restrictions contained in FINRA Rule 2711(f)(4), or any successor
provisions or amendments thereto) beginning on, the closing date of the sale of such securities pursuant to such an
effective registration statement, except as part of such registration; provided that all executive officers and directors
of Holdco are bound by and have entered into substantially similar Lock-Up Agreements; and provided further that




the foregoing provisions shall only be applicable to such Holders if all such Holders, officers and directors are treated
similarly with respect to any release prior to the termination of the lock-up period such that if any such Holders,
officers and directors are released, then all Holders shall also be released to the same extent on a pro rata basis. In the
event that all or any portion of the provisions of this Section 5.05 is waived with respect to the Sponsor, such provisions
of this Section 5.05 shall also be waived with respect to all such Holders. Each Holder agrees to execute a customary
Lock-Up Agreement in favor of the underwriters to such effect (in such case on substantially the same terms as all
such Holders).

Section 6. INDEMNIFICATION; CONTRIBUTION.

6.01 Indemnification by Holdco. Holdco agrees to indemnify, to the extent permitted by law, each
Holder of Registrable Shares, its officers, directors and agents and each Person who controls such Holder (within the
meaning of the Securities Act) against all losses, claims, damages, liabilities and reasonable and documented out-of-
pocket expenses (including, without limitation, reasonable outside attorneys’ fees) resulting from any untrue or alleged
untrue statement of material fact contained in or incorporated by reference in any Registration Statement, Prospectus
or preliminary Prospectus or any amendment thereof or supplement thereto filed pursuant to this Agreement or any
omission or alleged omission of a material fact required to be stated therein or necessary to make the statements therein
not misleading, except insofar as the same are caused by or contained in any information or affidavit so furnished in
writing to the Company by such Holder expressly for use therein. The Company shall indemnify the underwriters,
their officers and directors and each Person who controls such underwriters (within the meaning of the Securities Act)
to the same extent as provided in the foregoing with respect to the indemnification of the Holder.

6.02 Indemnification by Holders. In connection with any Registration Statement filed pursuant to this
Agreement in which a Holder of Registrable Shares is participating, such Holder shall furnish (or cause to be
furnished) to Holdco in writing such information and affidavits as Holdco reasonably requests for use in connection
with any such Registration Statement or Prospectus and, to the extent permitted by law, shall indemnify Holdco, its
directors, officers and agents and each Person who controls Holdco (within the meaning of the Securities Act) against
all losses, claims, damages, liabilities and reasonable and documented out-of-pocket expenses (including, without
limitation, reasonable outside attorneys’ fees) resulting from any untrue or alleged untrue statement of material fact
contained in or incorporated by reference in any Registration Statement, Prospectus or preliminary Prospectus 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 not misleading, but only to the extent that such untrue statement
is contained in (or not contained in, in the case of an omission) any information or affidavit so furnished in writing by
such Holder expressly for use therein; provided, however, that the obligation to indemnify shall be several, not joint
and several, among such Holders of Registrable Shares, and the liability of each such Holder of Registrable Shares
shall be in proportion to and limited to the net proceeds received by such Holder from the sale of Registrable Shares
pursuant to such Registration Statement. The Holders of Registrable Shares shall indemnify the underwriters, their
officers, directors and each person or entity who controls such underwriters (within the meaning of the Securities Act)
to the same extent as provided in the foregoing with respect to indemnification of Holdco.

6.03 Conduct of Indemnification Proceedings. Any Person entitled to indemnification herein shall (i)
give prompt written notice to the indemnifying party of any claim with respect to which it seeks indemnification
(provided that the failure to give prompt notice shall not impair any Person’s right to indemnification hereunder to the
extent such failure has not materially prejudiced the indemnifying party) and (ii) unless in such indemnified party’s
reasonable judgment a conflict of interest between such indemnified and indemnifying parties may exist with respect
to such claim, permit such indemnifying party to assume the defense of such claim with counsel reasonably
satisfactory to the indemnified party. If such defense is assumed, the indemnifying party shall not be subject to any
liability for any settlement made by the indemnified party without its consent (but such consent shall not be
unreasonably withheld). An indemnifying party who is not entitled to, or elects not to, assume the defense of a claim
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. No indemnifying party shall, without the consent of the indemnified party, consent to the entry of any judgment
or enter into any settlement which cannot be settled in all respects by the payment of money (and such money is so
paid by the indemnifying party pursuant to the terms of such settlement) or which settlement includes a statement or
admission of fault and culpability on the part of such indemnified party or which settlement does not include as an




unconditional term thereof the giving by the claimant or plaintiff to such indemnified party of a release from all
liability in respect to such claim or litigation.

6.04 Contribution.

@ In order to provide for just and equitable contribution in circumstances in which the
indemnity agreement provided for in Sections 6.01 through 6.03 is for any reason held to be unenforceable by the
Indemnified Party although applicable in accordance with its terms, the Indemnified Party and the Indemnifying Party
shall contribute to the aggregate losses, liabilities, claims, damages and expenses of the nature contemplated by such
indemnity agreement incurred by the Indemnified Party and the Indemnifying Party, in such proportion as is
appropriate to reflect the relative fault of the Indemnified Party on the one hand and the Indemnifying Party on the
other hand, in connection with the statements or omissions which resulted in such losses, claims, damages, liabilities,
or expenses. The relative fault of the Indemnifying Party and Indemnified Party shall be determined by reference to,
among other things, whether the action in question, including any untrue or alleged untrue statement of a material fact
or omission or alleged omission to state a material fact, has been made by, or relates to information supplied by, the
Indemnifying Party or the Indemnified Party, and the parties’ relative intent, knowledge, access to information and
opportunity to correct or prevent such action.

(b) The parties hereto agree that it would not be just or equitable if contribution pursuant to
this Section 6.04 were determined by pro rata allocation or by any other method of allocation which does not take
account of the equitable considerations referred to in the immediately preceding paragraph. Notwithstanding the
provisions of this Section 6.04, a Holder shall not be required to contribute any amount (together with the amount of
any indemnification payments made by such Holder pursuant to Section 6.02) in excess of the amount of the aggregate
net cash proceeds received by such Holder from sales of the Registrable Shares of such Holder under the Registration
Statement that is the subject of the indemnification claim.

(c) Notwithstanding the foregoing, no Person guilty 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. For purposes of this Section 6.04, each Person, if any, who controls a
Holder within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act, and any of their
partners, members, officers, directors, trustees, employees or representatives, shall have the same rights to contribution
as such Holder, and each director of Holdco, each officer of Holdco who signed a Registration Statement and each
Person, if any, who controls Holdco within the meaning of Section 15 of the Securities Act or Section 20 of the
Exchange Act shall have the same rights to contribution as Holdco.

Section 7. EXPENSES. Holdco will pay all Registration Expenses in connection with each
registration of Registrable Shares pursuant to Section 2 or 3. Each Holder shall be responsible for the payment of any
and all brokerage and sales discounts, underwriting commissions and marketing costs, fees and disbursements of the
Holder’s counsel, accountants and other advisors, and any transfer taxes relating to the sale or disposition of the
Registrable Shares by such Holder pursuant to any Registration Statement or otherwise.

Section 8. REPORTING OBLIGATIONS. As long as any Holder shall own Registrable Shares,
Holdco, at all times while it shall be a reporting company under the Exchange Act, covenants to file timely (or obtain
extensions in respect thereof and file within the applicable grace period) all reports required to be filed Holdco after
the date hereof pursuant to Section 13(a) or 15(d) of the Exchange Act. Holdco further covenants that it shall take
such further action as any Holder may reasonably request, all to the extent required from time to time to enable such
Holder to sell Registrable Shares held by such Holder without registration under the Securities Act within the
limitation of the exemptions provided by Rule 144 promulgated under the Securities Act (or any successor rule
promulgated thereafter by the SEC), including providing any legal opinions. Upon the request of any Holder, Holdco
shall deliver to such Holder a written certification of a duly authorized officer as to whether it has complied with such
requirements.

Section 9. CONFIDENTIALITY. To the extent that the information and other material in
connection with the registration rights contemplated in this Agreement (in any case, whether furnished before, on or
after the date hereof) constitutes or contains confidential business, financial or other information of Holdco or the
Holders or their respective Affiliates, each party hereto covenants for itself and its directors, officers, employees and
shareholders that it shall use due care to prevent its officers, directors, partners, employees, counsel, accountants and
other representatives from disclosing such information to Persons other than to their respective authorized employees,



counsel, accountants, advisers, shareholders, partners, limited partners or members (or proposed shareholders,
partners, limited partners or members or advisers of such Persons), and other authorized representatives, in each case,
so long as such Person agrees to keep such information confidential in accordance with the terms hereof; provided,
however, that each Holder or Holdco may disclose or deliver any information or other material disclosed to or received
by it should such Holder or Holdco be advised by its counsel that such disclosure or delivery is required by law,
regulation or judicial or administrative order or process (including in connection with any Registration Statement) and
in any such instance the Holder or Holdco, as the case may be, making such disclosure shall use reasonable efforts to
consult with Holdco prior to making any such disclosure. Notwithstanding the foregoing, a Holder will be permitted
to disclose any information or other material disclosed to or received by it hereunder and not be required to provide
the aforementioned notice, if such disclosure is in connection with (i) such Holder’s reporting obligations pursuant to
Section 13 or Section 16 of the Exchange Act or (ii) a routine audit by a regulatory or self-regulatory authority that
maintains jurisdiction over the Holder; provided, however, that such Holder agrees, in the case of (ii) in the preceding
clause, to undertake to file an appropriate request seeking to have any information disclosed in connection with such
routine audit treated confidentially. For purposes of this Section 9, “due care” means at least the same level of care
that such Holder would use to protect the confidentiality of its own sensitive or proprietary information. This Section
9 shall not apply to information that is or becomes publicly available (other than to a Person who by breach of this
Agreement has caused such information to become publicly available).

Section 10. MISCELLANEOUS.

10.01  Waivers. No waiver by a party hereto shall be effective unless made in a written instrument duly
executed by the party against whom such waiver is sought to be enforced, and only to the extent set forth in such
instrument. Neither the waiver by any of the parties hereto of a breach or a default under any of the provisions of this
Agreement, nor the failure of any of the parties, on one or more occasions, to enforce any of the provisions of this
Agreement or to exercise any right or privilege hereunder shall thereafter be construed as a waiver of any subsequent
breach or default of a similar nature, or as a waiver of any such provisions, rights or privileges hereunder.

10.02 Notices. Notices to Holdco and to the Holders shall be sent to their respective addresses as set forth
on Schedule I attached to this Agreement. Holdco or any Holder may require notices to be sent to a different address
by giving notice to the other parties in accordance with this Section 10.02. Any notice or other communication required
or permitted hereunder shall be in writing and shall be deemed to have been given upon receipt if and when delivered
personally, sent by email (upon successful transmission to the addressee) or by courier service or five calendar days
after being sent by registered or certified mail (postage prepaid, return receipt requested), to such parties at such
address.

10.03  Public Announcements and Other Disclosure. No Holder shall make any press release, public
announcement or other disclosure with respect to this Agreement without obtaining the prior written consent of
Holdco, except as permitted pursuant to Section 9 or as may be required by law or by the regulations of any securities
exchange or national market system upon which the securities of any such Holder shall be listed or quoted; provided,
that in the case of any such disclosure required by law or regulation, the Holder making such disclosure shall use all
reasonable efforts to consult with Holdco prior to making any such disclosure.

10.04 Headings and Interpretation. All section and subsection headings in this Agreement are for
convenience of reference only and are not intended to qualify the meaning, construction or scope of any of the
provisions hereof. The Holders hereby disclaim any defense or assertion in any litigation or arbitration that any
ambiguity herein should be construed against the draftsman.

10.05 Entire Agreement; Amendment. This Agreement (including all schedules) constitutes the entire
and only agreement among the parties hereto concerning the subject matter hereof and thereof, and supersedes any
prior agreements or understandings concerning the subject matter hereof and thereof. From and after the Effective
Date, the provisions of the Original Registration Rights Agreement granting registration rights to the Holders party
thereto are superseded and replaced in their entirety with this Agreement. Any oral statements or representations or
prior written matter with respect thereto not contained herein shall have no force and effect. Except as otherwise
expressly provided in this Agreement, no amendment, modification or discharge of this Agreement shall be valid or
binding unless set forth in writing and duly executed by (i) Holdco, (ii) the Holders that, in the aggregate, hold not
less than a majority in interest of the then remaining Registrable Shares; provided further that no provision of this
Agreement may be amended or modified unless any and each Holder adversely affected by such amendment or




modification in a manner different than other Holders has expressly consented in writing to such amendment or
modification.

10.06  Assignment; Successors and Assigns. This Agreement and the rights granted hereunder may not
be assigned by any Holder without the written consent of Holdco; provided, however, that the rights to cause Holdco
to register Registrable Shares pursuant to this Agreement may be assigned by a Holder to a Permitted Transferee of
such Holder’s Registrable Shares; provided that such transferee or assignee agrees in writing to be bound by and
subject to the terms and conditions of this Agreement. This Agreement shall be binding upon, and inure to the benefit
of, the parties hereto, their successors, heirs, legatees, devisees, permitted assigns, legal representatives, executors and
administrators, except as otherwise provided herein.

10.07 Saving Clause. If any provision of this Agreement, or the application of such provision to any
Person or circumstance, is held invalid, the remainder of this Agreement, or the application of such provision to
Persons or circumstances other than those as to which it is held invalid, shall not be affected thereby. If the operation
of any provision of this Agreement would contravene the provisions of any applicable law, such provision shall be
void and ineffectual. In the event that applicable law is subsequently amended or interpreted in such a way to make
any provision of this Agreement that was formerly invalid valid, such provision shall be considered to be valid from
the effective date of such interpretation or amendment.

10.08 Counterparts. This Agreement may be executed in several counterparts, and all so executed shall
constitute one agreement, binding on all the parties hereto, even though all parties are not signatory to the original or
the same counterpart.

10.09 Representations. Each of the parties hereto, as to itself only, represents that this Agreement has
been duly authorized and executed by it and that all necessary corporate actions have been taken by it in order for this
Agreement to be enforceable against it under all applicable laws. Each party hereto, as to itself only, further represents
that all Persons signing this Agreement on such party’s behalf have been duly authorized to do so.

10.10 Governing Law; Venue. NOTWITHSTANDING THE PLACE WHERE THIS AGREEMENT
MAY BE EXECUTED BY ANY OF THE PARTIES HERETO, THE PARTIES EXPRESSLY AGREE THAT THIS
AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED UNDER THE LAWS OF THE STATE OF NEW
YORK AS APPLIED TO AGREEMENTS AMONG NEW YORK RESIDENTS ENTERED INTO AND TO BE
PERFORMED ENTIRELY WITHIN NEW YORK, WITHOUT REGARD TO THE CONFLICT OF LAW
PROVISIONS OF SUCH JURISDICTION AND THE VENUE FOR ANY ACTION TAKEN WITH RESPECT TO
THIS AGREEMENT SHALL BE ANY STATE OR FEDERAL COURT IN NEW YORK COUNTY IN THE STATE
OF NEW YORK.

10.11  Specific Performance. The parties hereto agree that irreparable damage would occur in the event
the provisions of this Agreement were not performed in accordance with the terms hereof, and that the Holders and
Holdco shall be entitled to specific performance of the terms hereof, in addition to any other remedy at law or equity.

10.12 No Third Party Beneficiaries. It is the explicit intention of the parties hereto that no Person or
entity other than the parties hereto is or shall be entitled to bring any action to enforce any provision of this Agreement
against any of the parties hereto, and the covenants, undertakings and agreements set forth in this Agreement shall be
solely for the benefit of, and shall be enforceable only by, the parties hereto or their respective successors, heirs,
executors, administrators, legal representatives and permitted assigns.

10.13  General Interpretive Principles. For purposes of this Agreement, except as otherwise expressly
provided or unless the context otherwise requires:

@ the terms defined in this Agreement include the plural as well as the singular, and the use
of any gender or neuter form herein shall be deemed to include the other gender and the neuter form;

(b) references herein to “Sections”, “subsections,” “paragraphs”, and other subdivisions
without reference to a document are to designated Sections, paragraphs and other subdivisions of this Agreement;

(c) a reference to a paragraph without further reference to a Section is a reference to such
paragraph as contained in the same Section in which the reference appears, and this rule shall also apply to other
subdivisions;



(d) the words “herein”, “hereof”, “hereunder” and other words of similar import refer to this
Agreement as a whole and not to any particular provision; and

(e) the term “include”, includes” or “including” shall be deemed to be followed by the words
“without limitation”.

10.14 Termination. This Agreement shall terminate and be void and of no further force and effect, and
all rights and obligations of the parties hereunder shall terminate without any further liability on the part of any party
in respect thereof, upon the earlier to occur of (a) the 5" anniversary of the date of this Agreement, (b) the mutual
written agreement of Holdco and each of the Holders then holding Registrable Shares to terminate this Agreement or
(c) such date as no Registrable Shares remain outstanding.

[Signature Page Follows]



IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first written above.

SPAC MERGER SUB:
ODYSSEUS (CAYMAN) LIMITED
By:

Name:
Title:



HOLDCO:
ODYSSEUS HOLDINGS LIMITED

By:

Name:
Title:



SPONSOR:
VINE HILL CAPITAL SPONSOR I LLC
By:

Name:
Title:



SCHEDULE |

HOLDCO:

[e].

c/o[e]

[e][e

with a required copy to (which copy shall not constitute notice):
White & Case LLP

1221 Avenue of the Americas

New York, NY 10020

Attn: Joel Rubinstein

Email:

SPONSOR:

Vine Hill Capital Sponsor | LCC

c/o Vine Hill Capital Investment Corp.

[o]

with a required copy to (which copy shall not constitute notice):
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Final Form

LOCK-UP AGREEMENT

This Lock-up Agreement (this “Agreement”) is entered into as of September 8, 2025, by and among
Vine Hill Capital Sponsor | LLC, a Delaware limited liability company (“Sponsor”), the undersigned
shareholders (the “Company Shareholders”) of CoinShares International Limited set forth on Exhibit A, a
public limited company organized under the laws of the Bailiwick of Jersey, Channel Islands (the
“Company”), Odysseus Holdings Limited, a private limited company organized under the laws of the
Bailiwick of Jersey, Channel Islands (“Holdco”), and the shareholders of SPAC set forth on Exhibit B
hereto (the “SPAC Holders” and together with the Company Shareholders, the “Holders”). The Sponsor,
Holdco, the Company, the Company Shareholders and the SPAC Holders and their respective successors
and permitted assigns are sometimes collectively referred to herein as the “Parties”, and each of them is
sometimes individually referred to herein as a “Party”. Capitalized terms used but not defined herein shall
have the respective meanings ascribed to such terms in the Business Combination Agreement (as defined
below).

RECITALS

WHEREAS, Vine Hill Capital Investment Corp., a Cayman Islands exempted company (“SPAC”),
the Company, Holdco and Odysseus (Cayman) Limited, a Cayman Islands exempted company and a wholly
owned subsidiary of Holdco (“SPAC Merger Sub”), entered into a Business Combination Agreement, dated
as of September 8, 2025 (as amended, restated, supplemented or otherwise modified from time to time, the
“Business Combination Agreement”);

WHEREAS, pursuant to the Business Combination Agreement, (i) at the SPAC Effective Time,
upon the terms and subject to the conditions of this Agreement, the SPAC Plan of Merger and in accordance
with the applicable provisions of the Cayman Companies Act, SPAC merged with and into SPAC Merger
Sub (the “SPAC Merger”), with SPAC Merger Sub continuing as the surviving company after such merger
and (ii) after the SPAC Merger, at the Acquisition Effective Time, SPAC Merger Sub acquired the
Company by way of a court sanctioned scheme of arrangement under Jersey Companies Law pursuant to
which all the shares in the Company were exchanged for ordinary shares of Holdco, with SPAC Merger
Sub being the direct sole shareholder of the Company (the “Scheme of Arrangement” and, together with
the SPAC Merger, the “Mergers”);

WHEREAS, as of immediately after the Acquisition Effective Time, each of the Sponsor, the
Company Shareholders and the SPAC Holders (in such capacity, each a “Holder”) will be the holder of
record and beneficial owner (as such term is defined in Rule 13d-3 promulgated under the Exchange Act),
with the sole power to dispose of (or sole power to cause the disposition of) and the sole power to vote (or
sole power to direct the voting of) Lock-up Shares;

WHEREAS, in connection with the Mergers and the transactions contemplated by the Business
Combination Agreement, and concurrently with the entry into the Business Combination Agreement, the
Parties hereto wish to enter into this Agreement to set forth herein certain understandings between such
Parties with respect to restrictions on the transfer of equity interests in Holdco.

NOW, THEREFORE, in consideration of the foregoing and the mutual representations, warranties
and covenants, and subject to the conditions, herein contained, and intending to be legally bound hereby,
the Parties hereby agree as follows:

ARTICLE I

INTRODUCTORY MATTERS



Section 1.01 Defined Terms. In addition to the terms defined elsewhere herein or defined under
the Business Combination Agreement, the following terms have the following meanings when used herein
with initial capital letters:

“Covered Shares” means all the Holdco Ordinary Shares owned by a Holder from time to time,
including any Holdco Ordinary Shares issued as dividends and distributions and any securities into which
or for which any or all of the Covered Shares may be changed or exchanged or which are received in any
recapitalization, share exchange, share conversion or similar transactions.

“Immediate Family” means with respect to any Person, such Person’s spouse or partner (or former
spouse or former partner), ancestors, descendants and ascendants (whether by blood, marriage or adoption)
or spouse of a descendant of such Person, brothers and sisters (whether by blood, marriage or adoption).

“Lock-up Period” means the period beginning on the Closing Date and ending on the date that is
six months after the Closing Date.

“Lock-up Shares” means (a) with respect to (i) the Sponsor or any SPAC Holder, the Covered
Shares it receives as SPAC Merger Consideration with respect to the SPAC Class A Shares held by it
immediately prior to the SPAC Merger Effective Time (after taking into account the SPAC Class B
Conversion, the Private Placement Warrant Conversion and the SPAC Unit Separation, but not including
the Sponsor Forfeited Shares, or the SPAC Shares cancelled or redeemed pursuant to the Business
Combination Agreement), and (ii) any Company Shareholder, the Covered Shares it receives as the Per
Company Share Scheme of Arrangement Consideration with respect to the Company Shares held by it
immediately prior to the Acquisition Effective Time; and (b) any Covered Shares issued to a Party in
connection with the exercise or settlement of any Holdco Public Warrant, in each case, together with any
securities paid as dividends or distributions with respect to such securities or into which such securities are
exchanged or converted.

“Permitted Transferees” means, prior to the expiration of the Lock-up Period, any Person to whom
a Holder or any Permitted Transferee of such Holder is permitted to Transfer Holdco Ordinary Shares
pursuant to Section 2.01(b) or Section 2.01(c).

“Transfer” means the (A) sale of, public offer to sell, entry into a contract or agreement to sell,
hypothecation or pledge of, grant of any option to purchase or otherwise disposition of or agreement to
dispose of, in each case, directly or indirectly, or establishment or increase of a put equivalent position or
liquidation with respect to or decrease of a call equivalent position with respect to, any security, (B) entry
into any swap or other arrangement that transfers to another, in whole or in part, any of the economic
consequences of ownership of any security, whether any such transaction is to be settled by delivery of such
securities, in cash or otherwise or (C) public announcement of any intention to effect any transaction
specified in clause (A) or (B).



ARTICLE I

LOCK-UP
Section 2.01 Lock-up.

(a) Subject to the exclusions in Section 2.01(b) and Section 2.01(c), each Holder, severally
(and not jointly and severally), agrees not to Transfer any Lock-up Shares until the end of the Lock-up
Period (the “Lock-up”).

(b) (I) Notwithstanding the Lock-up restrictions as set forth in Section 2.01(a) , each Holder
may Transfer any Lock-up Shares it holds during the Lock-up Period: (i) to any direct or indirect partners,
members or equity holders of such Holder, any Affiliates of such Holder or any related investment funds
or vehicles controlled or managed by such Persons or their respective Affiliates; (ii) by gift to a charitable
organization; (iii) in the case of an individual, by gift to a member of the individual’s Immediate Family or
to a trust, the primary beneficiaries of which are one or more members of the individual’s Immediate Family
or an Affiliate of such Person; (iv) in the case of a trust, to the trustor or beneficiary of such trust or the
estate of a beneficiary of such trust; (v) in the case of an individual, by will or other testamentary document
or device or by virtue of laws of descent and distribution upon death of the individual; (vi) in the case of an
individual, pursuant to a qualified domestic relations order; (vii) with the prior written consent of Holdco;
(viii) in connection with a liquidation, merger, share exchange, reorganization, tender offer, takeover offer,
scheme of arrangement or other similar transaction which results in all of Holdco’s shareholders having the
right to exchange their Holdco Ordinary Shares for cash, securities or other property subsequent to the
Closing Date; or (ix) to the extent required by any legal or regulatory order; provided that in each case of
clauses (i)—(vii), if the transferee is not a Holder, such Transfer shall be subject to prior receipt by Holdco
of a duly executed joinder to this Agreement. (I1I) Notwithstanding the Lock-up restrictions set forth in
Section 2.01(a), (i) beginning on the 90" day following the Closing Date, any Company Shareholder that
is not an executive officer, founder, director or Affiliate of Holdco may Transfer up to 20% of the Lock-
Up Shares held by such Company Shareholder immediately after the Closing, or otherwise issued or
issuable in connection with the Transaction, so long as the closing sales price of the Holdco Ordinary Shares
equals or exceeds $18.00 per share (as adjusted for any stock splits, stock dividends, reorganizations,
recapitalizations and similar events) for at least 20 trading days within any thirty 30 consecutive trading
day period (the “$18.00 Price Trigger Period”) commencing any time sixty (60) days after the Closing Date
and (ii) any Company Shareholder may Transfer all of the Lock-Up Shares held by such Company
Shareholder immediately after the Closing, or otherwise issued or issuable in connection with the
Transaction, at any time, so long as the closing sales price of the Holdco Ordinary Shares equals or exceeds
$22.00 per share (as adjusted for any stock splits, stock dividends, reorganizations, recapitalizations and
similar events) for at least 20 trading days within any thirty 30 consecutive trading day period commencing
any time following the Closing Date (the “$22.00 Price Trigger Period”).

(c) Notwithstanding the Lock-up restrictions, and without prejudice to the $18.00 Price
Trigger Period and/or the $22.00 Price Trigger Period, as set forth in Section 2.01(b)(1l) above, any Lock-
up Shares may be pledged or otherwise encumbered as security for bona fide indebtedness of a Company
Shareholder, provided that (i) the pledging or encumbering Company Shareholder shall at all times remain
the beneficial owner of such Lock-up Shares; and (ii) the pledging or encumbering Company Shareholder
shall retain and exercise all voting rights with respect to such Lock-up Shares, in each case for the duration
of such pledge or encumbrance or otherwise until any enforcement of such pledge or encumbrance in
accordance with its terms.

(d) Each Holder also agrees and consents to the entry of stop transfer instructions with
Holdco’s transfer agent and registrar against the Transfer of any Lock-up Shares except in compliance with



the foregoing restrictions and to the addition of a legend to such Holder’s Lock-up Shares describing the
foregoing restrictions.

(e) For the avoidance of doubt, each Holder shall retain all of its rights as a shareholder of
Holdco with respect to the Lock-up Shares during the Lock-up Period, including the right to vote any Lock-
up Shares (subject to the other provisions hereof) and any dividends or other distributions declared on the
Lock-up Shares.

(f) For a period of 18 months following the expiration of the Lock-Up Period, any Holder
or group of affiliated Holders who either (i) own more than 5% of Holdco’s fully diluted capital, or (ii)
wish to sell more than 25% of the daily trading volume of Holdco’s ordinary shares, is invited to contact
Holdco to arrange a coordinated block sale of such ordinary shares. Nothing in this Section 2.01(f) shall
create any obligation for, or on behalf of, Holdco to facilitate or arrange a block sale or other underwritten
offering.

(9) During the Lock-Up Period each certificate evidencing any Lock-Up Shares shall be
stamped or otherwise imprinted with a legend in substantially the following form, in addition to any other
applicable legends:

“THE SECURITIES REPRESENTED BY THIS CERTIFICATE ARE SUBJECT TO
RESTRICTIONS ON TRANSFER SET FORTH IN A LOCK-UP AGREEMENT, DATED AS
OF SEPTEMBER 8, 2025, BY AND AMONG HOLDCO, VINE HILL CAPITAL SPONSOR |
LLC, AND THE OTHER PARTIES THERETO. A COPY OF SUCH LOCK-UP AGREEMENT
WILL BE FURNISHED WITHOUT CHARGE BY THE ISSUER TO THE HOLDER HEREOF
UPON WRITTEN REQUEST.”

ARTICLE 111
EFFECTIVENESS
Section 3.01 Effectiveness.

(a) Subject to the conditions precedent as set out in this Section 3.01, this Agreement shall
become effective on the Closing Date. This Agreement and the obligations of each Party hereunder shall
automatically terminate ab initio upon the termination of the Business Combination Agreement.

(b) The obligations of the Parties under this Agreement shall be subject to the satisfaction
(or waiver by the Company and the Sponsor in their sole discretion) of the following conditions precedents:

(i) signature pages to this Agreement shall have been duly executed by each Company
Shareholder who is named on Exhibit A; and

(i) each Company Shareholder that has submitted an executed signature page to this
Agreement as contemplated under Section 3.01(b)(i) above, shall have also
executed and provided to the Company or to such Person as the Company may
direct, an irrevocable written undertaking to vote in favor of, or otherwise consent
to, the Scheme of Arrangement (including any related resolutions) in such form
and substance as is reasonably satisfactory to the Company.



For the avoidance of doubt, the conditions set forth in this Section 3.01 are conditions precedent to
the effectiveness of this Agreement and no Party shall have any obligations hereunder unless and until all
such conditions have been satisfied or otherwise waived by the Parties hereto

ARTICLE IV
MISCELLANEOUS

Section 4.01 Miscellaneous.

(a) Further Assurances. The Parties shall execute and deliver such additional documents

and take such additional actions as the Parties reasonably may deem to be practical and necessary in order
to consummate the transactions contemplated by this Agreement.

(b) Notices. Any notice or communication required or permitted hereunder shall be in
writing and either delivered personally, emailed or sent by overnight mail via a reputable overnight carrier,
and shall be deemed to be given and received (i) when so delivered personally, (ii) when sent, with no mail
undeliverable or other rejection notice, if sent by email, or (iii) the next day when sent by overnight carrier
to the address below or to such other address or addresses as such person may hereafter designate by notice
given hereunder, in each case, to the addresses specified on the signature pages hereto (or at such other
addresses for a Party as shall be specified by like notice).

(c) Rules of Construction. Each of the Parties agrees that it has been represented by
independent counsel of its choice during the negotiation and execution of this Agreement and each Party
and its counsel cooperated in the drafting and preparation of this Agreement and the documents referred to
herein and, therefore, waive the application of any law, regulation, holding or rule of construction providing
that ambiguities in an agreement or other document will be construed against the Party drafting such
agreement or document. The words “hereof,” “herein,” “hereinafter,” “hereunder,” and “hereto” and words
of similar import refer to this Agreement as a whole and not to any particular section or subsection of this
Agreement and reference to a particular section of this Agreement will include all subsections thereof,
unless, in each case, the context otherwise requires. The definitions of the terms herein shall apply equally
to the singular and plural forms of the terms defined. Whenever the context shall require, any pronoun shall
include the corresponding masculine, feminine and neuter forms. Unless otherwise indicated the words
“include,” “includes” and “including” when used herein shall be deemed in each case to be followed by the
words “without limitation.” References to Sections and Exhibits are to sections of, and exhibits to, this
Agreement. The Exhibits form part of this Agreement. Any reference to “writing” or “written” means any
method of reproducing words in a legible and non-transitory form. References to a “company” include any
company, corporation or other body corporate wherever and however incorporated or established. The table
of contents and headings are inserted for convenience only and do not affect the construction of this
Agreement. Unless the context otherwise requires, words in the singular include the plural and vice versa
and a reference to any gender includes all other genders. References to any statute or statutory provision
include a reference to that statute or statutory provision as amended, consolidated or replaced from time to
time (whether before or after the date of this Agreement) and include any subordinate legislation made
under the relevant statute or statutory provision.

(d) Third Party Rights. This Agreement is made for the benefit of the Parties and the
Permitted Transferees (and their respective successors and permitted assigns) and is not intended to confer
upon any other Person any rights or remedies.




(e) Severance and Validity. If any provision of this Agreement is or becomes illegal, invalid
or unenforceable in any respect under the law of any jurisdiction, it shall be deemed to be severed from this
Agreement. The remaining provisions will remain in full force in that jurisdiction and all provisions will
continue in full force in any other jurisdiction.

(f) Counterparts. This Agreement may be executed in counterparts and shall be effective
when each Party has executed and delivered a counterpart. Each counterpart shall constitute an original of
this Agreement, but all the counterparts shall together constitute one and the same instrument.

(9) Entire Agreement. This Agreement and the Business Combination Agreement
constitute the entire agreement and understanding of the Parties with respect to the subject matter hereof
and supersede all prior understandings, agreements and representations by or among the Parties to the extent
they relate in any way to the subject matter hereof.

(h) Modifications and Amendments. This Agreement may not be amended, modified,
supplemented or waived (i) except by an instrument in writing, signed by the Party against whom
enforcement of such amendment, modification, supplement or waiver is sought and (ii) without the prior
written consent of Holdco and Sponsor. No failure or delay by a Party in exercising any right hereunder
shall operate as a waiver thereof.

(i) Assignment. Except for transfers permitted by Article I1, neither this Agreement nor any
rights, interests or obligations that may accrue to the Parties may be transferred or assigned without the
prior written consent of each of the other Parties. Any such assignment without such consent shall be null
and void. This Agreement shall be binding upon, inure to the benefit of and be enforceable by the Parties
and their respective successors and permitted assigns.

(1) No Waiver of Rights, Powers and Remedies. No failure or delay by a Party in exercising
any right, power or remedy under this Agreement, and no course of dealing between the Parties hereto,
shall operate as a waiver of any such right, power or remedy of such Party. No single or partial exercise of
any right, power or remedy under this Agreement by a Party, nor any abandonment or discontinuance of
steps to enforce any such right, power or remedy, shall preclude such Party from any other or further
exercise thereof or the exercise of any other right, power or remedy hereunder. The election of any remedy
by a Party shall not constitute a waiver of the right of such Party to pursue other available remedies. No
notice to or demand on a Party not expressly required under this Agreement shall entitle the Party receiving
such notice or demand to any other or further notice or demand in similar or other circumstances or
constitute a waiver of the rights of the Party giving such notice or demand to any other or further action in
any circumstances without such notice or demand.

(k) Remedies.

(i) The Parties agree that irreparable damage may occur if this Agreement was not
performed and that money damages or other legal remedies may not be an adequate remedy for any such
damage. It is accordingly agreed that the Parties shall be entitled to seek equitable relief, including in the
form of an injunction or injunctions, to prevent breaches or threatened breaches of this Agreement and to
enforce specifically the terms and provisions of this Agreement, without proof of actual damages or the
inadequacy of monetary damages as a remedy, in an appropriate court of competent jurisdiction as set forth
in Section 4.01(n) this being in addition to any other remedy to which any Party is entitled at law or in
equity, including money damages. The Parties further agree (i) to waive any requirement for the security
or posting of any bond in connection with any such equitable remedy, (ii) not to assert that a remedy of
specific enforcement pursuant to this Section 4.01(k) is unenforceable, invalid, contrary to applicable law



or inequitable for any reason, and (iii) to waive any defenses in any action for specific performance,
including the defense that a remedy at law would be adequate.

(ii) The Parties acknowledge and agree that this Section 4.01(k) is an integral part
of the transactions contemplated hereby and without that right, the Parties would not have entered into this
Agreement.

(iii) In any dispute arising out of or related to this Agreement, or any other
agreement, document, instrument or certificate contemplated hereby, or any transactions contemplated
hereby or thereby, the applicable adjudicating body shall award to the prevailing Party, if any, the costs and
attorneys’ fees reasonably incurred by the prevailing Party in connection with the dispute and the
enforcement of its rights under this Agreement or any other agreement, document, instrument or certificate
contemplated hereby and, if the adjudicating body determines a Party to be the prevailing Party under
circumstances where the prevailing Party won on some but not all of the claims and counterclaims, the
adjudicating body may award the prevailing Party an appropriate percentage of the costs and attorneys’ fees
reasonably incurred by the prevailing Party in connection with the adjudication and the enforcement of its
rights under this Agreement or any other agreement, document, instrument or certificate contemplated
hereby or thereby.

(1) No Ownership Interest. Nothing contained in this Agreement shall be deemed to vest in
Holdco any direct or indirect ownership or incidence of ownership of or with respect to any Covered Shares.

(m) No Partnership, Agency or Joint Venture. This Agreement is intended to create a
contractual relationship between the Parties hereto, and is not intended to create, and does not create, any
agency, partnership, joint venture or any like relationship between or among the Parties.

(n) Governing Law and Jurisdiction. (a) Each of the Parties irrevocably consents to the
exclusive jurisdiction and venue of the state and federal courts located in the State of New York, in each
case in connection with any matter based upon or arising out of this Agreement, the other Transaction
Agreements and the consummation of the Transactions, agrees that process may be served upon them in
any manner authorized for notice under this Agreement or otherwise by the laws of the State of New York
for such Person and waives and covenants not to assert or plead any objection which they might otherwise
have to such manner of service of process. (b) Each Party hereby waives, and any Person asserting rights
as a third-party beneficiary may do so only if he, she or it waives, and, in each case, agrees not to assert as
a defense in any legal dispute, that: (a) such Person is not personally subject to the jurisdiction of the above
named courts for any reason; (b) such Legal Proceeding may not be brought or is not maintainable in such
court; (c) such Person’s property is exempt or immune from execution; (d) such Legal Proceeding is brought
in an inconvenient forum; or (e) the venue of such Legal Proceeding is improper. Each Party and any Person
asserting rights as a third-party beneficiary hereby agrees not to commence or prosecute any such action,
claim, cause of action or suit other than before one of the above-named courts, nor to make any motion or
take any other action seeking or intending to cause the transfer or removal of any such action, claim, cause
of action or suit to any court other than one of the above-named courts, whether on the grounds of
inconvenient forum or otherwise. Each Party hereby consents to service of process in any such proceeding
in any manner permitted by New York law, and further consents to service of process by nationally
recognized overnight courier service guaranteeing overnight delivery, or by registered or certified mail,
return receipt requested, at its address specified pursuant to Section 4.01(b). Notwithstanding the foregoing
in this Section 4.01(n), any Party may commence any action, claim, cause of action or suit in a court other
than the above-named courts solely for the purpose of enforcing an order or judgment issued by one of the
above-named courts.




(o) No Recourse. Notwithstanding anything to the contrary contained herein or otherwise,
but without limiting any provision in the Business Combination Agreement or any other transaction
document, this Agreement may only be enforced against, and any claims or causes of action that may be
based upon, arise out of or relate to this Agreement, or the negotiation, execution or performance of this
Agreement or the transactions contemplated hereby, may only be made against the entities and Persons that
are expressly identified as parties to this Agreement in their capacities as such and no former, current or
future shareholders, equity holders, controlling persons, directors, officers, employees, general or limited
partners, members, managers, agents or affiliates of any Party, or any former, current or future direct or
indirect shareholder, equity holder, controlling person, director, officer, employee, general or limited
partner, member, manager, agent or affiliate of any of the foregoing (each, a “Non-Recourse Party”) shall
have any liability for any obligations or liabilities of the Parties or for any claim (whether in tort, contract
or otherwise) based on, in respect of, or by reason of, the transactions contemplated hereby or in respect of
any oral representations made or alleged to be made in connection herewith. Without limiting the rights of
any Party against the other Parties, in no event shall any Party or any of its affiliates seek to enforce this
Agreement against, make any claims for breach of this Agreement against, or seek to recover monetary
damages from, any Non-Recourse Party.

[Signature Page Follows]



IN WITNESS WHEREOF, the Parties have executed or caused this Lock-up Agreement to be
executed by its duly authorized representative as of the date first set forth above.

SPONSOR:
VINE HILL CAPITAL SPONSOR I LLC
By:

Name:Nicholas Petruska
Title: Managing Member

Address:

[e]

[e]

Attn: c/o Vine Hill Capital Investment Corp.
[e]

E-mail: [e]

with a copy (which shall not constitute notice) to:

[e]

[Signature Page to Lock-Up Agreement]



COMPANY:
COINSHARES INTERNATIONAL LIMITED
By:

Name:
Title:

Address:

c/o[e]

[e]

[e]

Attention: [e]

Email: [e]

with copies (which shall not constitute notice) to:
White & Case LLC

1221 Avenue of the Americas

New York, New York 10020

Attention: Joel Rubinstein and Jeff Gilson
Email: [ EEG—_R

HOLDCO:
[e]

By:

Name:
Title:

Address:

c/o[e]

[e]

[e]

Attention: [e@]

Email: [e]

with copies (which shall not constitute notice) to:
White & Case LLC

1221 Avenue of the Americas

New York, New York 10020

Attention: Joel Rubinstein and Jeff Gilson
Email: |G

[Signature Page to Lock-Up Agreement]



[COMPANY SHAREHOLDERS]
[e]
By:
Name:
Title:

Address:
c/o[e]

[e]

[e]
Attention: [e@]
Email: [e]

[Signature Page to Lock-Up Agreement]



[SPAC HOLDERS]
[e]
By:

Name:
Title:

Address:
c/o[e]

[e]

[e]
Attention: [e]
Email: [e]

[Signature Page to Lock-Up Agreement]



Exhibit A

COMPANY SHAREHOLDERS

COMPANY
Holder SHARES
Alan Howard 6,614,718
Brevan Howard Nominee Services on behalf of, and as nominee of Alan Howard 1,298,322
Adam Levinson 1,975,878
Daniel Masters 11,838,545
Discovery Capital Management, LLC, on behalf of, and as investment manager to:
Discovery Global Opportunity Master Fund, Ltd 3,263,153
Dwight Anderson (Family and Trusts) 25,750
Horseferry Trading Pte Ltd 1,208,000
Meltem Demirors 2,254,150
Mogpnetti Partners Limited 11,881,609
William Edward Paul Davidson 2,930,000
Somerston Funding Limited 1,165,476
Somerston Group Treasury Limited 528,168
Vitruvius Holdings Limited 8,000,000
Russell Newton 251,000
Total: 53,234,769

[Exhibit A]



Exhibit B

Vine Hill Capital Sponsor | LLC

[Exhibit B]



