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Hi M-Kopa independents, advisors, counsel: Thanks for the term sheet and SPA and for the call on Tuesday. I have 
no questions on the docs for now 

My recommendations (in addition to those in my email to Ian and Rajeev below). This is in the interest of helping to 
close this deal quickly while dealing fairly with all shareholders. 

1) Have these documents been shared with all shareholders (& option holders) before asking for their commitment?
I don't think its good practice that some shareholders have this information and others do not. I suggest these go to
all shareholders as part of a fully informed decision. I note that the buyers are insiders/board members and the
sellers are mainly small unaccredited shareholders. The information asymmetry is vast and problematic ... this would
be one good step toward remedying it.

2) Further to my comment on the call, the communication around timelines is different between shareholders. Some
currently believe that their chance to make a decision has passed, which I understand is not the case? I suggest you
clarify this in writing with all shareholders/option holders.

3) I also suggest you clarify the misleading $27 /$26 communication you have made to the ordinaries/optionees. This
sounds to me to have been communicated in an intentionally deceptive way, to give them the impression they are
getting nearly as good of a deal as professional investors; the true comparison is $85 to $26 for the reasons below. I
also wonder if the sellers of the $85 shares are aware that part of their $85 is due to actions that shifted value from
the ordinaries ... they might want to know.

4) Your shareholder list is incomplete by at least 15 people from 2012 to 2016 grants. My attempts to resolve this by
comparing my records to yours (of which I have the right to do, at M-Kopa premises) have not been fruitful. My next
step seems to be to get a court order for that meeting to happen, as its completely clear I have the right to do so.
But JZ - what do you fear in sitting down and comparing notes? You have missed a good number of the early
employees, some of which should be obvious to you. For example in 2012 when we launched dlOg, we had 7 people
in customer care, all of whom received options and all of whom had some or all vested. Four left as good leavers.
Three are still with the company (but notably did not receive a "make-whole" award of growth shares in the recap).
Three of the four good leavers have not heard from you. I suggest you speak to those three who still work at M-Kopa
and ask them who else was in their hiring cohort if you don't remember. That would be a good start. But we need to
compare notes to fix this, as you don't have a complete shareholder list (and, also, it looks to me that the option
allocation was blown thru by about 15,000- 20,000 shares).

5) Based on number 4 above I do not believe your ordinary share records are correct in your cap table. This has
gotta be corrected before the investment round completes.

6) Almost none of ordinary shareholders received any communication about the corporate actions in 2019 thru 2021
which greatly changed their claims on the company. I believe I was the only ordinary shareholder on the
communication list/calls at the time, as all others were classified as minor holders. The problem is that this is a
seriously material fact in deciding whether to sell for $26 and sign away all rights. Ignoring my dispute with the
board/BII/GIM about whether it was legitimate for a moment (my view: it was not); 95% of the ordinary
shareholders did not hear about this process AT ALL from the company and have only heard it thru the grapevine.
They want to know whats up .... super material to their decision, clearly. The buyers should have all this information, 
and I suggest the sellers receive this information too and have the chance to ask questions to the board and hear 
from other shareholders. 

7) Kindly stop telling shareholders they cannot consult with other shareholders around this offer. That's clearly
something not enforceable, and its really making this look suspicious, when this could be done out in the open. Any
shareholders can meet with each other in any number/venue, in person, online, etc to discuss shareholder matters.
For example, you are holding a forum for certain shareholders today, that's an example of the kind of thing that can
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