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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 6-K

REPORT OF FOREIGN PRIVATE ISSUER
PURSUANT TO SECTION 13a-16 OR 15d-16
UNDER THE SECURITIES EXCHANGE ACT OF 1934
For the month of December 2023

Commission File Number: 001-40754

Cazoo Group Ltd

(Exact Name of Registrant as Specified in Its Charter)

40 Churchway
London NW1 1LW
United Kingdom
(Address of principal executive office)

Indicate by check mark whether the registrant files or will file annual reports under cover of Form 20-F or Form 40-F.

Form 20-F ® Form 40-F O

INCORPORATION BY REFERENCE

This report on Form 6-K and the exhibits attached hereto, other than Exhibit 99.1, shall be deemed to be incorporated by reference into
the registration statements on Form S-8 (File No. 333- 260711) and on Form F-3 (File No. 333-267724) of Cazoo Group Ltd (“we,”

us,” “our,” “Cazoo,” or the “Company”) (including the prospectus forming a part of each such registration statement) and to be a part
thereof from the date on which this report is filed, to the extent not superseded by documents or reports subsequently filed or furnished.

INFORMATION CONTAINED IN THIS REPORT ON FORM 6-K

Completion of Exchange Offer and Related Transactions
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On December 6, 2023, the Company exchanged $630 million aggregate principal amount of its 2.00% Convertible Senior Notes due
2027 (the “Convertible Notes™) for a pro rata portion of (1) $200 million aggregate principal amount of 4.00%/2.00% cash/payment-in-
kind toggle senior secured notes due 2027 (the “New Notes”) and (2) 4,499,721 Class A ordinary shares of the Company (the “New
Shares”), which represents approximately 92% of the 4,891,002 Class A ordinary shares estimated to be outstanding as of December 6,
2023 (the “Exchange Offer”), after giving effect to the Reverse Stock Split (as defined herein) and subject to change due to related
rounding.

The Exchange Offer was a part of a series of transactions which have also been consummated (the “Transactions”), including the
consolidation of every 100 shares with a par value of $0.002 each in the Company’s issued and unissued share capital into one share
with a par value of $0.20 (the “Reverse Stock Split”), an increase to the Company’s authorized share capital (the “Share Increase”) and
the issuance of three tranches of warrants to purchase the Company’s Class A ordinary shares (the “New Warrants”). In connection with
the Transactions, the Board of Cazoo was reduced to five members, comprised of one existing legacy director and four new directors.

Issuance of the New Notes

On December 6, 2023, the Company issued $200 million in aggregate principal amount of the New Notes pursuant to an Indenture,
dated December 6, 2023 (the “Indenture”), among the Company, the guarantors named therein (the “Guarantors”), U.S. Bank Trust
Company, National Association, as trustee, paying agent, transfer agent and notes registrar and GLAS Trust Corporation Limited as
security agent.

Interest and Maturity

The New Notes bear interest at a rate of 6.00% per annum, with a minimum of 4.00% per annum payable in cash and, at the option of
the Company, up to 2.00% per annum payable in kind. Interest will be payable semi-annually on May 15 and November 15 of each year
starting on May 15, 2024. Interest on the New Notes began to accrue from December 6, 2023. The New Notes will mature on February
16, 2027, unless earlier redeemed, repurchased or converted in accordance with the terms of the New Notes.

Optional Redemption

Until November 15, 2025, the Company will be entitled at its option on one or more occasions to redeem all or a portion of the New
Notes at a redemption price equal to 100% of the principal amount of the New Notes redeemed, plus accrued and unpaid interest
(including capitalized interest, if any) to, but not including, the date of redemption, and additional amounts, if any, plus a make-whole
premium.

From November 15, 2025 until November 15, 2026, the Company will be entitled at its option on one or more occasions to redeem all
or a portion of the New Notes at a redemption price equal to 104% of the principal amount of the New Notes redeemed, plus accrued
and unpaid interest (including capitalized interest, if any) to, but not including, the date of redemption and additional amounts, if any.

From November 15, 2026 and thereafter, the Company will be entitled at its option on one or more occasions to redeem all or a portion
of the New Notes at a redemption price equal to 102% of the principal amount of the New Notes redeemed, plus accrued and unpaid
interest (including capitalized interest, if any) to, but not including, the date of redemption, and additional amounts, if any.

The Company will also be required to pay the applicable redemption premiums following any acceleration caused by certain insolvency
or bankruptcy events.

Guarantees, Security and Ranking
The New Notes are guaranteed (the “New Notes Guarantees”) by all of the Company’s existing subsidiaries organized in the United
Kingdom and, thereafter, subject to a materiality threshold and guarantor coverage test, will be guaranteed by other subsidiaries of the

Company, subject to the agreed security principles and certain customary exceptions and limitations.

The New Notes and the New Notes Guarantees are secured, subject to certain agreed security principles and customary limitations and
exceptions, over (a) a first priority fixed charge over the Company’s bank accounts; (b) a first priority assignment of all intragroup
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receivables owed to the Company; (c) a first priority fixed charge over all of the shares in Cazoo Holdings Limited granted by the
Company; (d) a first priority fixed charge over each Guarantors’ bank accounts kept in England and Ireland, including at least one bank
account of Cazoo Holdings Limited that shall hold a minimum balance of £50,000,000 at all times and excluding the bank accounts of
Cazoo Ltd which are subject to pre-existing third-party arrangements which are permitted by the Indenture and which prevent those
assets from being charged or assigned; (e) a first priority fixed charge over the shares in each Guarantor; (f) a first priority assignment of
all intragroup receivables owed to each Guarantor; and (g) a first priority floating charge over the assets of each Guarantor, including
intellectual property but excluding (among other Excluded Assets as set out in the Indenture) vehicles and related assets which secure or
are subject to a negative pledge under floor plan facilities and transporter vehicles that secure or are subject to a negative pledge under
arrangements used to finance such transporter vehicles (together, the “New Notes Collateral’).

The New Notes and New Notes Guarantees constitute general senior obligations of the Company and the Guarantors and (1) rank
equally in right of payment with any existing and future indebtedness of the Company or any Guarantor that is not subordinated in right
of payment to the New Notes or such Guarantor’s New Notes Guarantee, as applicable; (2) will be secured by the New Notes Collateral
on a first-ranking basis; (3) rank senior in right of payment to any existing and future indebtedness of the Company or any Guarantor
that is expressly subordinated in right of payment to the New Notes; (4) rank senior to any existing and future unsecured indebtedness
of the Company or any Guarantor to the extent of the value of the property and assets which secure the New Notes; (5) are effectively
subordinated to any existing and future secured indebtedness of the Company and its subsidiaries or any Guarantor that is secured by
property or assets that do not secure the New Notes or such Guarantor’s New Notes Guarantee, to the extent of the value of the property
and assets securing such indebtedness; and (6) are structurally subordinated to any existing and future indebtedness of subsidiaries of
the Company or any Guarantor, as applicable, that do not guarantee the New Notes.

The New Notes have not been registered under the U.S. Securities Act of 1933, as amended, or any state securities laws and have been
issued only to qualified institutional buyers, institutional “accredited investors” (within the meaning of Rule 501(a)(1), (2), (3), (7), (8),
(9), (12) or (13) under the Securities Act) and to persons outside the United States who are not “U.S. persons” as defined in Regulation
S under the Securities Act.

A copy of the Indenture and the form of the New Senior Secured Note are attached hereto as Exhibits 99.2 and 99.3, respectively, and
are incorporated herein by reference. The foregoing description of the Indenture and New Notes does not purport to be complete and is
qualified in its entirety by reference to the full text of such exhibits.

Reverse Stock Split and Increase in Share Capital

After giving effect to the Reverse Stock Split and the Share Increase, the Company’s authorized share capital is US$22,105,000, divided
into 100,000,000 Class A ordinary shares with a par value of US$0.20 each, 25,000 Class B ordinary shares with a par value of US$0.20
each, 500,000 Class C ordinary shares with a par value of US$0.20 each and 10,000,000 preference shares with a par value of US$0.20
each. The Reverse Stock Split and Share Increase became effective at 4:05 p.m. (ET) on December 5, 2023 and the Class A ordinary
shares began trading on a split-adjusted basis when the New York Stock Exchange opened for trading on December 6, 2023.

Amendments to Articles of Association

On November 21, 2023, the Company held its Extraordinary General Meeting of Shareholders where the shareholders approved certain
amendments to the Company’s amended and restated articles of association (the “Articles”).

A copy of the amended Articles is attached hereto as Exhibit 99.4 and is incorporated herein by reference.
New Warrants

On December 6, 2023, the Company entered into three new warrant agreements (the “New Warrant Agreements”), each by and between
the Company and Equiniti Trust Company, LLC, as warrant agent, with respect to the three tranches of New Warrants.

The contemplated Warrant Distribution will be made to holders of record of Cazoo’s Class A ordinary shares as of the close of business
on December 7, 2023, after giving effect to the Reverse Stock Split and other than to holders who received Class A ordinary shares in
the Exchange Offer.
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The last day a shareholder can purchase the Class A ordinary shares, subject to the standard two-day settlement cycle, and be entitled to
the Warrant Distribution was December 5, 2023. Shareholders that sell their Class A ordinary shares between December 6, 2023 and the
close of business on December 7, 2023 subject to the standard two-day settlement cycle will be eligible to participate in the Warrant
Distribution. The Class A ordinary shares began trading on an ex-dividend basis at the open of trading on December 6, 2023.
Shareholders entitled to participate in the Warrant Distribution will receive approximately, in respect of each Class A ordinary share
held as of the record date, (i) 1.0870 Tranche 1 Warrants, (ii) 1.1905 Tranche 2 Warrants and (iii) 1.3158 Tranche 3 Warrants. The
payment date for the Warrant Distribution is expected to be on or around December 14, 2023.

Exercisability & Exercise Price
The New Warrants are comprised of three tranches each representing the right to acquire newly issued Class A ordinary shares.
New Tranche 1 Warrants
The New Tranche 1 Warrants will become exercisable only if the Company’s equity value reaches $525 million. The New Tranche 1
Warrants are exercisable into an aggregate of up to 425,305 Class A ordinary shares at an initial exercise price of $98.75 per Class A

ordinary share.

At any time after December 6, 2023, if the Company’s equity value at any time exceeds $1.025 billion (and the New Tranche 2 Warrants
become exercisable), then the terms of the New Tranche 1 Warrants would be modified as follows (the “Tranche 2 Event™):

the number of aggregate Class A ordinary shares issuable upon the exercise of the New Tranche 1 Warrants would be increased
e by 40,505 Class A ordinary shares (subject to adjustment pursuant to the applicable New Warrant Agreement), with such
amount apportioned pro rata amongst the holders of unexercised New Tranche 1 Warrants at the time of adjustment; and

e the exercise price of the New Tranche 1 Warrants would be adjusted to $90.17.

At any time after December 6, 2023, if the Company’s equity value at any time exceeds $1.5 billion (and the New Tranche 3 Warrants
become exercisable), then the terms of the New Tranche 1 Warrants would be modified as follows (the “Tranche 3 Event”):

the number of aggregate Class A ordinary shares issuable upon the exercise of the New Tranche 1 Warrants would be increased
e by 49,033 Class A ordinary shares (subject to adjustment pursuant to the applicable New Warrant Agreement), with such
amount apportioned pro rata amongst the holders of unexercised New Tranche 1 Warrants at the time of adjustment; and

e the exercise price of the New Tranche 1 Warrants would be adjusted to $81.58.

For the avoidance of doubt, only those New Tranche 1 Warrants outstanding at the time of either the Tranche 2 Event or the Tranche 3
Event would be modified as set forth above and holders would only receive their pro rata increase based on the unexercised portion of
any New Tranche 1 Warrants still held.

New Tranche 2 Warrants

The New Tranche 2 Warrants will become exercisable only if the Company’s equity value reaches $1.025 billion. The New Tranche 2
Warrants are exercisable into an aggregate of up to 465,810 Class A ordinary shares at an initial exercise price of $176.04 per Class A
ordinary share.

At any time after December 6, 2023, in the event of the Tranche 3 Event, then the terms of the New Tranche 2 Warrants would be
modified as follows:

the number of aggregate Class A ordinary shares issuable upon the exercise of the New Tranche 2 Warrants would be increased
e by 49,033 Class A ordinary shares (subject to adjustment pursuant to the applicable New Warrant Agreement), with such
amount apportioned pro rata amongst the holders of unexercised New Tranche 2 Warrants at the time of adjustment; and
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e the exercise price of the New Tranche 2 Warrants would be adjusted to $159.27.

For the avoidance of doubt, only those New Tranche 2 Warrants outstanding at the time of the Tranche 3 Event would be modified as set
forth above and holders would only receive their pro rata increase based on the unexercised portion of any New Tranche 2 Warrants still
held.

New Tranche 3 Warrants

The New Tranche 3 Warrants will become exercisable if the Company’s equity value reaches $1.5 billion. The New Tranche 3 Warrants
are exercisable into an aggregate of up to 514,843 Class A ordinary shares at an initial exercise price of $233.08 per Class A ordinary
share.

Cashless Exercise

If and when the Company equity value hurdle applicable to a particular tranche of the New Warrants has been achieved, the New
Warrants comprising such tranche may be cashless exercised at any time thereafter. If (i) the Class A ordinary shares are at the time of
any exercise of the New Warrants not listed on a national securities exchange such that they satisfy the definition of a “covered security”
under Section 18(b)(1) of the Securities Act, or (ii) at the time of any exercise of the New Warrants there is no effective registration
statement covering the issuance of the Class A ordinary shares issuable upon exercise of the New Warrants, the Company mayj, at its
option, (1) require the holder thereof to exercise such New Warrants on a “cashless basis” in accordance with Section 3(a)(9) of the
Securities Act (or any successor rule) as described herein and (2) in the event the Company so elects, the Company shall use its
commercially reasonable efforts to register or qualify for sale the Class A ordinary shares issuable upon such exercise under applicable
blue sky laws to the extent an exemption is not available.

Duration

The New Warrants have a five year term and will expire at the close of business on December 6, 2028.
Listing

The New Warrants will not be listed on any market or securities exchange.
Anti-Dilution Adjustments

In the event the Company engages in certain dilutive or concentrative transactions, including share dividends, share splits and
consolidations and reclassifications, the exercise price and the number of Class A ordinary shares underlying the then-outstanding New
Warrants will be proportionately increased or decreased.

Fundamental Transactions

In the event of any “Fundamental Transactions” (as defined in the New Warrant Agreements), generally including (i) any merger or
consolidation of the Company with or into another entity, (ii) a sale of all or substantially all of our assets (taken on a consolidated
basis), (iii) a tender offer or exchange offer that has been accepted by holders of 50% or more of our outstanding Class A ordinary
shares, (iv) a reclassification, reorganization or recapitalization of our Class A ordinary shares, or (v) the Company consummates a
transaction pursuant to which a person or group acquires more than 50% of our outstanding Class A ordinary shares, then upon any
subsequent exercise of the New Warrants following consummation of the Fundamental Transaction, a holder will have the right to
receive, in lieu of the Class A ordinary shares issuable upon such exercise as of immediately prior to such consummation, the amount of
securities, cash or other property to which such holder would have been entitled as a holder of Class A ordinary shares upon
consummation of the Fundamental Transaction as if the holder had exercised the rights represented by its New Warrants immediately
prior thereto. In connection with a Fundamental Transaction, the Company will cause a successor entity to assume in writing all of the
obligations of the Company under the New Warrants. However, if upon consummation of a Fundamental Transaction any tranche of the
New Warrants has not become exercisable in accordance with the terms of the applicable New Warrant Agreement, then such New
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Warrants will be automatically canceled without further action required on the part of the Company; provided that, the Company shall
promptly give notice following such cancellation by issuing a press release.

No Right as a Shareholder

Except as otherwise provided in the New Warrants or by virtue of such holder’s ownership of Class A ordinary shares, the holders of the
New Warrants do not have the rights or privileges of holders of our Class A ordinary shares, including any voting rights, until they
properly exercise their New Warrants.

Copies of the New Warrant Agreements are attached hereto as Exhibits 99.5, 99.6 and 99.7, respectively, and are incorporated herein by
reference. The foregoing description of the New Warrant Agreements does not purport to be complete and is qualified in its entirety by
reference to the full text of such exhibits.

New Investor Rights Agreement

In connection with the consummation of the Transactions, on December 6, 2023, the Company entered into an Investor Rights
Agreement with the holders of the New Notes, certain holders of Class A ordinary shares that were a party to the Transaction Support
Agreement dated September 20, 2023, as amended on November 3, 2023 among the Company, certain of its subsidiaries, certain holders
of Convertible Notes and certain holders of the Company’s Class A ordinary shares (the “Transaction Support Agreement”) and several
others (the “New Investor Rights Agreement”).

In connection with the Transactions, the Board of Cazoo was reduced to five members, comprised of one existing legacy director and
four new directors. The New Investor Rights Agreement provides certain board nomination rights with respect to the members of the
Board. Viking Global Investors LP, on behalf of certain funds, accounts and entities (“Viking”) has the right to nominate up to four
members of the Board, with such right declining as Viking’s equity ownership decreases. As long as Viking has the right to board
representation, Viking will be entitled to proportionate representation on each board committee, subject to a minimum of one member
on each committee. Certain funds, accounts and entities managed or advised by Farallon Capital Management, L.L.C. (“Farallon”) has
the right to nominate up to two members of the Board, with such right declining as Farallon’s equity ownership decreases. In the event
of the resignation, death or removal of a director, the shareholders entitled to designate such director shall be entitled to nominate a new
director to fill such vacancy. Further to the foregoing nomination rights, Viking and Farallon have the right to appoint an observer to the
Board to attend all meetings of the Board (and any committee thereof) in a non-voting capacity and receive all notices and written
documents and materials provided to the Board, subject to certain customary confidentiality obligations. In addition, the board of
directors in existence prior to the consummation of the Transactions nominated one director, who was assigned to the class of directors
that is subject to reelection in the third annual general meeting following the closing date of the Transactions. In the event such director
resigns during his or her initial term, he or she will have the right to designate his or her successor. Such director may not be removed
by the shareholders without cause prior to the third annual general meeting of the Company following the closing date of the
Transactions.

The New Investor Rights Agreement also provides certain shareholders of the Company, including Alex Chesterman and affiliates of
Daniel Och, with certain tag-along and preemptive rights. The tag-along rights provide that such holders will have customary tag-along
rights with respect to any transfer of at least 50% of the Class A ordinary shares of the Company. The preemptive rights entitle such
holders to subscribe to a pro rata portion of future issuances of equity securities of the Company made in exchange for cash, subject to
customary exceptions.

A copy of the New Investor Rights Agreement is attached hereto as Exhibit 99.8 and is incorporated herein by reference. The foregoing
description of the New Investor Rights Agreement does not purport to be complete and is qualified in its entirety by reference to the full
text of such exhibit.

New Registration Rights Agreement
On December 6, 2023, the Company, the holders of the New Notes and certain of the Company’s existing equity holders who were party

to the existing Investor Rights Agreement dated August 26, 2021, entered into a registration rights agreement (the “New Registration
Rights Agreement”). The New Registration Rights Agreement provides that the Company shall file with the Securities Exchange

Copyright © 2023 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Commission (the “SEC”) a resale shelf registration statement registering the public resale of the New Shares held by the holders of the
New Notes. The New Registration Rights Agreement also provides for customary piggyback registration rights and underwritten shelf
takedowns by the holders of New Notes, and provides that the Company’s existing resale shelf registration statement will remain
outstanding for a specified period of time. The New Registration Rights Agreement provides that the Company will pay certain
expenses relating to any registration and related offering, subject to customary exceptions, and will indemnify the holders of securities
registrable pursuant to the New Registration Rights Agreement against (or make contributions in respect of) certain liabilities that may
arise under the Securities Act.

A copy of the New Registration Rights Agreement is attached hereto as Exhibit 99.9 and is incorporated herein by reference. The
foregoing description of the New Registration Rights Agreement does not purport to be complete and is qualified in its entirety by
reference to the full text of such exhibit.

New Board

Upon closing of the Transactions and pursuant to the terms of the Transaction Support Agreement, the size of the Company’s Board of
Directors (the “Board”) was reduced from eight to five members. In connection with the closing of the Transactions, each of Alex
Chesterman, Paul Whitehead, Paul Woolf, Moni Mannings, Duncan Tatton-Brown, Luciana Berger and Daniel Och submitted letters of
resignation and ceased to be directors of the Board. Mary Reilly, the nominee of the legacy Board to the new Board, was reappointed as
a director. Pursuant to the terms of the Transaction Support Agreement, each of Tim Isaacs, Alan J. Carr, Andrew Herd and Nicholas
Pike were appointed to the Board as directors.

After giving effect to such resignations and appointments, the Board consists of the following individuals:

Name Class
Tim Isaacs Class II Director
Alan J. Carr Class II Director
Andrew Herd Class I Director
Nicholas Pike Class III Director
Mary Reilly Class II Director

At the Company’s 2024 annual general meeting, the term of office of the Class III directors will expire and the Class III directors will be
up for re-election for a full term of three years. At the Company’s 2025 annual general meeting, the term of office of the Class I
directors will expire and Class I directors will be up for re-election for a full term of three years. At the Company’s 2026 annual general
meeting, the term of office of the Class II directors will expire and Class II directors will be up for re-election for a full term of three
years.

Set forth below is biographical information regarding the Board:

Tim Isaacs joined the board on December 6, 2023, as Non-executive Director and Board Chair. A fellow of the Institution of Chartered
Accountants qualifying with Arthur Andersen, Mr. Isaacs’ background combines professional services experience with equity fund
management investment experience, as well as operational experience gained in telco services growth companies. Mr. Isaacs has
supported and led numerous companies going through periods of change across sectors including retail, healthcare, business services
and industrials in board, executive and non-executive capacities. Mr. Isaacs graduated in economics from The London School of
Economics and is a trustee of Norwood, a charity which each year supports more than 2,500 people with learning disabilities, autism,
and children and families in crisis.

Alan J. Carr joined the board on December 6, 2023, as Non-executive Director. Mr. Carr currently serves as the Managing Member and
Chief Executive Officer of Drivetrain, LLC, an independent fiduciary services firm, a position he has held since September 2013. From
2003 to 2013, Mr. Carr was Managing Director at Strategic Value Partners, a global investment firm focused on distressed debt and
private equity opportunities where he worked in the US and across Europe. Mr. Carr started his career as corporate attorney, primarily at
Skadden in New York. Mr. Carr has served and does currently serve on public and private company boards of directors in various
jurisdictions around the world and in various industries. Mr. Carr currently serves as a director for the following public companies: Unit
Corporation since September 2020, and NewLake Capital Partners since August 2019. He previously served on the board of directors
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for the following public companies: Atlas Iron Limited, TEAC Corporation, Tidewater Inc., Midstates Petroleum Company, Inc., Verso
Corporation, McDermott International, Inc., Sears Holding Corporation, Basic Energy Services, Inc., Qualtek Services Inc., M3-Brigade
Acquisition III Corporation and Enjoy Technology Inc. and has served on all statutory committees of those companies. Mr. Carr
received a B.A. in Economics and Sociology from Brandeis University and a J.D. from Tulane Law School.

Andrew Herd joined the board on December 6, 2023, as a Non-executive Director. Mr. Herd is the principal of Lancashire Court Capital
Limited, a consulting and investment company. Previously, he spent many years as an investment banker, with Morgan Grenfell, Paribas
Capital Markets and SG Hambros, before becoming a portfolio director and investor. His current roles include being Chair of VGC
Developments Limited (a leisure and gaming business) and a Non-executive Director of Nexus Group Holdings Limited (a property,
investment and publishing group) and UTB Partners plc (a bank). He was previously a Non-executive Director and Audit Committee
Chair at Noble Group Holdings Limited, a large commodity trading business, during its financial restructuring. Mr. Herd graduated in
law from Cambridge University and is a chartered accountant.

Nicholas Pike joined the board on December 6, 2023, as a Non-executive Director. Mr. Pike is a solicitor by profession and was a
partner in DLA Piper, Gowling WLG and Pinsent Masons LLP’s London offices where he led a section of the Finance team. He retired
from legal practice in 2020 and founded a management consultancy, specializing in board appointments to assist with governance and
strategy. Since then, he has advised a number of businesses in the UK and around the world, including Cineworld, Savile Row tailor
Gieves and Hawkes and Wittur International GmBH. Mr. Pike holds a bachelor’s degree in law from the University of Bristol and is a
Fellow and Council Member of the Association of Business Recovery Professionals as well as a member of the Law Society of England
and Wales.

Mary Reilly has served as a Director since February 2023. Ms. Reilly is also a board member and Audit Chair of companies including
MITIE Plc, Essentra Plc and Mar Holdco Sarl. She is also a non-executive director at Gemfields plc. Previously Ms. Reilly was a non-
executive Director and Audit Chair at several companies including Travelzoo Inc, Ferrexpo Plc, Cape Plc and a main Board Director of
the Department of Transport. Ms. Reilly was a partner at Deloitte LLP (and predecessor firms) — where she specialized in
manufacturing, luxury retail and business services — for over 25 years until she retired in 2013. Ms. Reilly has a degree in history from
University College London and is a Fellow of the Institute of Chartered Accountants of England and Wales and a Fellow of University
College London.

Risk Factors and Forward-Looking Information
The Company is filing updated risk factors and forward-looking information describing the risks and uncertainties that may affect the
Company and the market price of its ordinary shares. The updated risk factors and forward-looking information are filed herewith as
Exhibit 99.10 and Exhibit 99.11, respectively and are incorporated herein by reference.

EXHIBITS
Exhibit

Number Exhibit Description
Press release, dated December 7, 2023 — Cazoo Announces Completion of Debt Restructuring and Related Transactions on

2l December 6, 2023
Indenture dated as of December 6, 2023 by and among Cazoo Group Ltd, the guarantors named therein (the
99.2 “Guarantors™), U.S. Bank Trust Company, National Association, as trustee, paying agent, transfer agent and notes registrar
and GLAS Trust Corporation Limited as security agent
99.3 Form of 4.00%/2.00% Cash/Payment-In-Kind Toggle Senior Secured Notes due 2027 (included in Exhibit 99.2)
99.4 Amended and Restated Articles of Association of Cazoo Group Ltd and Notice of Amendment
99.5 Warrant Agency Agreement dated as of December 6. 2023 by and between Cazoo Group Ltd and Equiniti Trust Company,
’ LLC as warrant agent in respect of the New Tranche 1 Warrants
996 Warrant Agency Agreement dated as of December 6, 2023 by and between Cazoo Group Ltd and Equiniti Trust Company,
’ LLC as warrant agent in respect of the New Tranche 2 Warrants
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Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed
on its behalf by the undersigned hereunto duly authorized.

CAZOO GROUP LTD
Date: December 7, 2023 By: /s/ Paul Woolf
Paul Woolf

Chief Financial Officer
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Exhibit 99.1

CAZOO

Search. Drive. Smile.

Cazoo Announces Completion of Debt Restructuring and Related Transactions
on December 6, 2023

London and New York, December 7, 2023 — Cazoo Group Ltd (NYSE: CZOO) (“Cazoo” or “the Company”), the UK online used
car retailer, which makes buying and selling a car as simple as ordering any other product online, announces today the completion of its
restructuring transactions on December 6, 2023 (the “Transactions”). The Transactions significantly de-levered the Company through
the exchange of $630 million aggregate principal amount of 2.00% Convertible Senior Notes due 2027 for a pro rata portion of (1) $200
million aggregate principal amount of 4.00%/2.00% cash/payment-in-kind toggle senior secured notes due 2027 and (2) 4,499,721 Class
A ordinary shares of Cazoo, which represents approximately 92% of the 4,891,002 Class A ordinary shares estimated to be outstanding
as of December 6, 2023 (the “Exchange Offer”), after giving effect to the Reverse Stock Split (as defined below) and subject to change
due to related rounding. In connection with the Transactions, the new Board of Cazoo now consists of five members, comprised of one
existing legacy director and four new directors.

Paul Whitehead, Chief Executive Officer of Cazoo, said, “I am delighted that we have now completed these transactions. Cazoo
launched only four years ago this week and has already sold almost 150,000 cars entirely online to consumers across the UK. On behalf
of the Company, I’d like to thank Alex Chesterman and the other retiring Board members for their service and guidance since our
foundation.

“Completion of these transactions represents a significant inflection point for Cazoo. With an improved capital structure and
encouraging operational momentum, as demonstrated by our successive record retail GPU figures and much-improved unit economics,
we can look to 2024 with confidence. I and the management team welcome the opportunity to work with the new Board to deliver
continued progress against our strategic goals of achieving profitable growth, while capturing a higher share of the UK used car market
and exploring various strategic initiatives to complement our business model and brand.”

Reverse Stock Split and Increase in Share Capital

After giving effect to a 1-for-100 reverse stock split (the “Reverse Stock Split”) and the share increase, Cazoo’s authorized share capital
is US$22,105,000, divided into 100,000,000 Class A ordinary shares with a par value of US$0.20 each, 25,000 Class B ordinary shares
with a par value of US$0.20 each, 500,000 Class C ordinary shares with a par value of US$0.20 each and 10,000,000 preference shares
with a par value of US$0.20 each. The Reverse Stock Split and increase in share capital became effective at 4:05 p.m. (ET) on
December 5, 2023, and the Class A ordinary shares began trading on a split-adjusted basis when the New York Stock Exchange (the
“NYSE”) opened for trading on December 6, 2023.

New Warrants

The contemplated distribution of three tranches of warrants to purchase Cazoo’s Class A ordinary shares (the “New Warrants”) will be
made to holders of record of Cazoo’s Class A ordinary shares (the “Warrant Distribution”) as of the close of business on December 7,
2023, after giving effect to the Reverse Stock Split and other than to holders receiving Class A ordinary shares in the Exchange Offer.

The last day a shareholder could purchase the Class A ordinary shares, subject to the standard two-day settlement cycle, and be entitled
to the Warrant Distribution was December 5, 2023. Shareholders that sell their Class A ordinary shares beginning December 6, 2023
and prior to the close of business on December 7, 2023 subject to the standard two-day settlement cycle will be eligible to participate in
the Warrant Distribution. The Class A ordinary shares began to trade on an ex-dividend basis at the open of trading on December 6,
2023. Shareholders entitled to participate in the Warrant Distribution will receive, in respect of each Class A ordinary share held as of
the record date, approximately (i) 1.0870 Tranche 1 Warrants, (ii) 1.1905 Tranche 2 Warrants and (iii) 1.3158 Tranche 3 Warrants. The
payment date for the Warrant Distribution is expected to be on or around December 14, 2023. More information about the New
Warrants is included in Cazoo’s related registration statement on Form F-1, which was declared effective by the U.S. Securities and
Exchange Commission (the “SEC”) on November 16, 2023.

New Board
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The new Board is chaired by Tim Isaacs. Brief biographies of the Board members are provided below.

Tim Isaacs joined the Board on December 6, 2023. A fellow of the Institution of Chartered Accountants qualifying with Arthur
Andersen, Mr. Isaacs’ background combines professional services and equity fund management investment experience, together with
operational experience gained in telco services growth companies. Mr. Isaacs has supported and led numerous companies going through
periods of change across sectors including retail, healthcare, business services and industrials in board, executive and non-executive
capacities.

Alan J. Carr joined the Board on December 6, 2023. Mr. Carr currently serves as the Managing Member and Chief Executive Officer of
Drivetrain, LLC, an independent fiduciary services firm, a position he has held since September 2013. Mr. Carr has served and does
currently serve on public and private company boards of directors in various jurisdictions around the world and in various industries.

Andrew Herd joined the Board on December 6, 2023. Mr. Herd, who is a chartered accountant, is the principal of Lancashire Court
Capital Limited, a consulting and investment company. His current roles include being Chair of VGC Developments Limited (a leisure
and gaming business) and a Non-executive Director of Nexus Group Holdings Limited (a property, investment and publishing group)
and UTB Partners plc (a bank).

Nicholas Pike joined the Board on December 6, 2023. Mr. Pike is a solicitor by profession and was a partner in DLA Piper, Gowling
WLG and Pinsent Masons LLP’s London offices where he led a section of the Finance team. He retired from legal practice in 2020 and
founded a management consultancy, specializing in board appointments to assist with governance and strategy.

Mary Reilly has served as a Cazoo Director since February 2023. Ms. Reilly is also a board member and Audit Committee Chair of
MITIE ple, Essentra plc and Mar Holdco Sarl. She is also a non-executive director at Gemfields plc.

About Cazoo - www.cazo00.co.uk

Our mission is to transform the car buying and selling experience across the UK by providing better selection, value, transparency,
convenience and peace of mind. Our aim is to make buying or selling a car no different to ordering any other product online, where
consumers can simply and seamlessly buy, sell or finance a car entirely online for delivery or collection in as little as 72 hours.

No Offer

This communication does not constitute an offer to sell or exchange, or the solicitation of an offer to buy or exchange any securities, or
a solicitation of any vote or approval, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation, sale or
exchange would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No offering of
securities shall be made except by means of a prospectus meeting the requirements of section 10 of the Securities Act of 1933, as
amended, or an exemption therefrom.

Forward-Looking Statements

This communication contains “forward-looking statements”. The expectations, estimates, and projections of the business of Cazoo may
differ from its actual results and, consequently, you should not rely on forward-looking statements as predictions of future events. These
forward-looking statements generally are identified by the words “believe,” “project,” “expect,” “anticipate,” “estimate,” “intend,”
“strategy,” “future,” “opportunity,” “plan,” “may,” “should,” “will,” “would,” “will be,” “will continue,” “will likely result,” and similar
expressions. Forward-looking statements are predictions, projections and other statements about future events that are based on current
expectations and assumptions and, as a result, are subject to risks and uncertainties. Many factors could cause actual future events to
differ materially from the forward-looking statements in this press release, including but not limited to: (1) the Company’s ability to
raise additional capital before the beginning of the second half of 2024 in order to satisfy its liquidity needs on terms acceptable to it or
at all; (2) the Company’s ability to achieve the expected benefits from the Transactions contemplated by the Transaction Support
Agreement; (3) the Company’s ability to successfully engage in strategic transactions including mergers, acquisitions, joint ventures,
partnerships and other equity and debt investments; (4) the Company’s ability to implement and obtain the expected benefits from our
business plans, and other cost-saving initiatives; (5) the risk that the Company’s board of directors may take actions with which
shareholders disagree; (6) reaching and maintaining profitability in the future; (7) global inflation and cost increases for labor, fuel,
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materials and services; (8) geopolitical and macroeconomic conditions and their impact on prices for goods and services and on
consumer discretionary spending; (9) having access to suitable and sufficient vehicle inventory for resale to customers and
reconditioning and selling inventory expeditiously and efficiently; (10) availability of credit for vehicle and other financing and the
affordability of interest rates; (11) increasing Cazoo’s service offerings and price optimization; (12) effectively promoting Cazoo’s brand
and increasing brand awareness; (13) expanding Cazoo’s product offerings and introducing additional products and services; (14)
enhancing future operating and financial results; (15) achieving our long-term growth goals; (16) acquiring and protecting intellectual
property; (17) attracting, training and retaining key personnel; (18) complying with laws and regulations applicable to Cazoo’s business;
(19) the volatility of the trading price of our Class A Shares, which may increase as a result of the issuance of Class A ordinary shares
and warrants pursuant to the Transaction Support Agreement; (20) the Company’s ability to comply with the restrictive debt covenants,
including the liquidity covenant, contained in the new notes indenture (21) the Company’s ability to regain compliance with the
continued listing standards of the NYSE as set forth in Sections 802.01B and 802.01C of the NYSE Listed Company Manual within the
applicable cure period; (22) the Company’s ability to continue to comply with applicable listing standards of the NYSE; (23) the risk
that Cazoo may cease to be a listed company or an SEC-reporting company in the future; and (24) other risks and uncertainties set forth
in the sections entitled “Risk Factors” and “Cautionary Note Regarding Forward-Looking Statements” in the Annual Report on Form
20-F filed with the SEC by Cazoo Group Ltd on March 30, 2023 and in subsequent filings with the SEC. The foregoing list of factors is
not exhaustive. You should carefully consider the foregoing factors and the disclosure included in other documents filed by Cazoo from
time to time with the SEC. These filings identify and address other important risks and uncertainties that could cause actual events and
results to differ materially from those contained in the forward-looking statements. Forward-looking statements speak only as of the
date they are made. Readers are cautioned not to put undue reliance on forward-looking statements, and Cazoo assumes no obligation
and does not intend to update or revise these forward-looking statements, whether as a result of new information, future events, or
otherwise. Cazoo gives no assurance that it will achieve its expectations.

Contacts
Investor Relations at investors.cazoo.co.uk:

Cazoo: Anna Gavrilova, investors@cazoo.co.uk
ICR: cazoo@icrinc.com

Media at cazoo.co.uk/press:
Cazoo: Peter Bancroft, press@cazoo.co.uk
Brunswick: Simone Selzer +44 20 7404 5959 / cazoo@brunswickgroup.com
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Exhibit 99.2

Execution Version

CAZOO GROUP LTD

as Issuer

4%/2% CASH/PAYMENT-IN-KIND TOGGLE SENIOR SECURED NOTES DUE 2027

INDENTURE

Dated as of December 6, 2023

CAZOO HOLDINGS LIMITED, CAZOO LTD, CAZOO PROPERTIES LIMITED, IMPERIAL CAR
SUPERMARKETS LIMITED, IMPERIAL CARS OF SWANWICK LIMITED, CAZOO SUBSCRIPTION
SERVICES LIMITED, CAZOO WHOLESALE SERVICES LIMITED, PROJECT CHICAGO NEWCO LIMITED,
ARCTOS HOLDINGS LIMITED, MOORGATE HOUSE (NEWCO) LIMITED, GBJ DEVELOPMENTS LIMITED,
CD AUCTION GROUP LIMITED, CAZOO SUPPORT SERVICES LIMITED, ENSCO 1109 LIMITED, SMH
FLEET SOLUTIONS LIMITED, AND VANS 365 LIMITED

as Issue Date Guarantors
U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION
as Trustee
GLAS TRUST CORPORATION LIMITED
as Security Agent
U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION

as Paying Agent, Transfer Agent and Registrar

Section 1.01
Section 1.02

TABLE OF CONTENTS
Page
ARTICLE 1
DEFINITIONS AND INCORPORATION BY REFERENCE
Definitions. 1
Other Definitions. 35
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SCHEDULES

Schedule A CONDITIONS PRECEDENT DOCUMENTS

INDENTURE dated as of December 6, 2023 among Cazoo Group Ltd, an exempted company with limited liability
incorporated under the laws of the Cayman Islands (the “Issuer””), Cazoo Holdings Limited, Cazoo Ltd, Cazoo Properties Limited,
Imperial Car Supermarkets Limited, Imperial Cars of Swanwick Limited, Cazoo Subscription Services Limited, Cazoo Wholesale
Services Limited, Project Chicago Newco Limited, Arctos Holdings Limited, Moorgate House (Newco) Limited, GBJ Developments
Limited, CD Auction Group Limited, Cazoo Support Services Limited, Ensco 1109 Limited, SMH Fleet Solutions Limited, and Vans
365 Limited (together, the “Issue Date Guarantors”), U.S. Bank Trust Company, National Association, as trustee (the “Trustee”),
paying agent (the “Paying Agent”), transfer agent (the “Transfer Agent”) and notes registrar (the “Registrar”), and GLAS Trust
Corporation Limited, as security agent (the “Security Agent”).

The Issuer and the Trustee agree as follows for the benefit of each other and for the equal and ratable benefit of the
Holders (as defined below) of the 4%/2% Cash/Payment-in-Kind Toggle Senior Secured Notes due 2027 (the “Notes”) and any
Additional Notes which may be issued hereunder in accordance with the terms hereof.

ARTICLE 1
DEFINITIONS AND INCORPORATION
BY REFERENCE

Section 1.01 Definitions.

“144A4 Global Notes” means the global note representing the portion of Notes sold within the United States to qualified
institutional buyers pursuant to Section 4(a)(2) under the Securities Act bearing the Global Note Legend and the Private Placement
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Legend and deposited with the custodian on behalf of DTC, and registered in the name of DTC or its nominee, in each case, for credit to
an account of a direct or indirect participant in DTC, that will be issued in an initial amount equal to the principal amount of the Notes
sold to qualified institutional buyers in reliance on Section 4(a)(2) under the Securities Act.

“Acquired Indebtedness” means Indebtedness of a Person or any of its Subsidiaries existing at the time such Person becomes a
Restricted Subsidiary or is merged into or consolidated with any other Person or that is assumed in connection with the acquisition of
assets from such Person and, in each case, not Incurred by such Person in connection with, or in anticipation or contemplation of, such
Person becoming a Restricted Subsidiary or such merger, consolidation or acquisition.

“Additional Assets” means:

any property or assets (other than Indebtedness and Capital Stock) in a Related Business including newly acquired

(1 property or assets and improvements of existing property or assets;

@) the Capital Stock of a Person that becomes a Restricted Subsidiary as a result of the acquisition of such Capital Stock
by the Issuer or a Restricted Subsidiary; or

(3) Capital Stock constituting a minority interest in any Person that at such time is a Restricted Subsidiary.

provided, however, that, in the case of clauses (2) and (3), such Restricted Subsidiary is primarily engaged in a Related Business.
“Additional Notes” has the meaning given to it in Section 2.01 (Form and Dating).

“Affiliate” of any specified Person means any other Person, directly or indirectly, controlling or controlled by or under direct or
indirect common control with such specified Person. For the purposes of this definition, “control” when used with respect to any Person
means the power to direct the management and policies of such Person, directly or indirectly, whether through the ownership of voting
securities, by contract or otherwise. The terms “controlling” and “controlled”” have meanings correlative to the foregoing.

“Agent” means any Registrar, co-registrar, Transfer Agent, Authenticating Agent, Paying Agent or additional paying agent.

“Agreed Form Intra-group Loan Agreement” has the meaning given to it in Section 4.26 (Intra-group Receivables
Undertaking).

“Agreed Security Principles” means the security principles as set out, from time to time, in Annex F to this Indenture, as
applied mutatis mutandis with respect to the Notes reasonably and in good faith by the Issuer.

“Applicable Premium” means, with respect to any Note on any redemption date, the greater of
(1) 1.0% of the principal amount of such Note; and

the excess of (i) the present value on such redemption date of (A) the redemption price of such Note at November 15,
2025 (such redemption price being set forth in the table appearing in Section 3.07(c) hereof, exclusive of any accrued
and unpaid interest), plus (B) all required remaining scheduled interest payments due on the Notes through November
15, 2025 (but excluding accrued and unpaid interest to the redemption date and assuming all interest payments were
made in the form of cash interest), in each case computed using a discount rate equal to the Treasury Rate plus 50
basis points, over (ii) the principal amount of such Note on such redemption date.

2)

The calculation of the Applicable Premium shall be made by the Issuer or on behalf of the Issuer by such Person as the Issuer shall
designate and shall be conclusive in the absence of manifest error. For the avoidance of doubt, the calculation of the applicable premium
shall not be the obligation or responsibility of the Trustee or the Paying Agent.

“Applicable Procedures” means, with respect to any transfer or exchange of or for Book-Entry Interests in any Global Note,
the rules and procedures of DTC that apply to such transfer or exchange.
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“Asset Disposition” means any direct or indirect sale, lease (other than an operating lease entered into in the ordinary course of
business), conveyance, transfer, assignment or any other disposition, or series of related sales, conveyances, transfers, assignments,
leases or other dispositions that form part of a common plan by the Issuer or any of its Restricted Subsidiaries, including any disposition
by means of a merger, consolidation or similar transaction (each referred to for the purposes of this definition as a “disposition”), of any
shares of Capital Stock of any Subsidiary (other than directors’ qualifying shares or shares required by applicable law to be held by a
Person other than the Issuer or any of its Subsidiaries) or any other assets of the Issuer or any of its Restricted Subsidiaries, other than:

a disposition by a Restricted Subsidiary to the Issuer or by the Issuer or a Restricted Subsidiary to a Restricted

1 1

(1 Subsidiary;

(2) a disposition of cash or Cash Equivalents;

3) for purposes of Section 4.10 only, a disposition that constitutes a Restricted Payment permitted by Section 4.07 or a
Permitted Investment;
ransactions permitte ection 5.01(a) or transactions constituting a Change of Control;

4 t tions permitted by Section 5.01 t t tituting a Change of Control

ispositions in connection with Permitted Liens, foreclosures on assets and any release of claims which have been

5) disposit t th P tted L forecl ts and any rel fcl hich have b
written down or written off;

©) dispositions of obsolete or worn out equipment or equipment that is no longer used or useful in the conduct of the
business of the Issuer and its Restricted Subsidiaries and which is disposed of in the ordinary course of business;

2

7) any sale, transfer or other disposition of Securitization Assets and related assets in connection with any Qualified
Securitization Financing;

@) dispositions of inventory and goods of sale in the ordinary course of business and dispositions of vehicles, vehicle
parts, vehicle supplies and other related assets in the ordinary course of business;
the licensing, sublicensing or sale of intellectual property or other intangibles and licenses in the ordinary course of

) business which do not materially interfere with the ordinary conduct of the business of the Issuer or any of its
Restricted Subsidiaries;

(10) dispositions of Capital Stock, Indebtedness or other securities of an Unrestricted Subsidiary;

(11) the granting of Liens not prohibited by Section 4.12;

(12) dispositions of receivables in connection with the compromise, settlement or collection thereof or surrender or waiver
of contract rights or settlement, release of contract, tort or other claim, in each case, in the ordinary course of business;

(13) dispositions required by law or any governmental authority or agency;

(14) any exchange of assets for assets related to a Related Business of comparable or greater market value, as determined
in good faith by the principal financial officer and the principal executive officer of the Issuer;
sales, transfers or other dispositions of Investments in joint ventures to the extent required by, or made pursuant to,

(15) customary buy/sell arrangements between the joint venture parties set forth in joint venture agreements and similar
binding agreements; provided that any cash or Cash Equivalents received in such sale, transfer or disposition is
applied in accordance with Section 4.10;

(16) taking by eminent domain, condemnation or any similar action with respect to any property or other assets;
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any enforcement action taken in accordance with any Intercreditor Agreement or any Additional Intercreditor

an Agreement;

(18) dispositions of assets the Fair Market Value of which does not exceed £5 million in any transaction or series of related
transactions;

(19) an issuance of Capital Stock by a Restricted Subsidiary to the Issuer or to a Restricted Subsidiary or as part of or

pursuant to an equity incentive or compensation plan approved by the Board of Directors of the Issuer;

dispositions of assets pursuant to the sale and leaseback transaction with Geenhous Limited related to the Cold Meece
freehold property, provided that all net cash proceeds received by Cazoo Properties Limited of such dispositions

(20) relating to the Cold Meece freehold property shall be promptly used for the repayment of the amounts owed to Cazoo
Holdings Limited by Cazoo Properties Limited under any intercompany loan agreement or similar arrangements (if
any) to Cazoo Holdings Limited;

any disposition of vehicle, vehicle parts, vehicle supplies or other related inventory, including any participations or
2D beneficial interests therein, in connection with any Floor Plan Facility, provided that any such disposition is on then
market terms, on an arm’s length basis, in the ordinary course of business;

the disposition of any assets (including Capital Stock) made in connection with the approval of any applicable
(22) antitrust authority or otherwise necessary or advisable in the reasonable determination of the Issuer to consummate
any acquisition, provided that any such disposition shall not result in the release of any Guarantee.

“Assigned Receivables Transfer” has the meaning given to it in Section 4.26 (Intra-group Receivables Undertaking).
“Authority” means The International Stock Exchange Authority Limited.
“Available Liquidity” has the meaning given to that term in Section 4.24 (Minimum Liquidity).

“Bankruptcy Law” means to the extent applicable (a) Title 11 of the U.S. Code (as may be amended from time to time), (b) the
U.K. Insolvency Act 1986, as amended (together with the rules and regulations made pursuant thereto), (c) the UK Corporate
Insolvency and Governance Act 2020, (d) a scheme of arrangement or restructuring plan pursuant to Part 26 or Part 26A of the United
Kingdom Companies Act 2006 and related proceedings under Chapter 15 of the U.S. Bankruptcy Code solely in respect of the
recognition of such scheme of arrangement or restructuring plan or (e) any other law of the United States (or any political subdivision
thereof), England and Wales (or any political subdivision thereof) or the Cayman Islands (or any political subdivision thereof) or the
similar laws of any other relevant jurisdiction or any political subdivision thereof relating to bankruptcy, moratorium, administration,
composition or arrangement, insolvency, receivership, winding up, liquidation, reorganization or relief of debtors and in each case, any
amendment to, succession to or change in any such law.

“Board of Directors” means (i) with respect to the Issuer or any corporation, the board of directors or managers, as applicable,
of the corporation, or any duly authorized committee thereof; (ii) with respect to any partnership, the board of directors or other
governing body of the general partner, as applicable, of the partnership or any duly authorized committee thereof; (iii) with respect to a
limited liability company, the managing member or members or any duly authorized controlling committee thereof; and (iv) with
respect to any other Person, the board or any duly authorized committee of such Person serving a similar function.

“Book-Entry Interest” means a beneficial interest in a Global Note held by or through a Participant or an Indirect Participant.

“Business Day” means any day which is a day (other than a Saturday or a Sunday) on which banks are open for general
business in New York and London or any place of payment on the Notes.

“Capital Stock” of any Person means any and all shares, interests, rights to purchase, warrants, options, participations or other
equivalents of or interests in (however designated) equity of such Person (but excluding any debt securities convertible into such

equity).
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“Capitalized Lease Obligation” means an obligation that is required to be classified and accounted for as a capitalized lease for
financial reporting purposes in accordance with IFRS, and the amount of Indebtedness represented by such obligation shall be the
capitalized amount of such obligation at the time any determination thereof is to be made as determined in accordance with IFRS, under
such lease prior to the first date such lease may be terminated without penalty.

“Cash Equivalents” means:

(1

securities issued or directly and fully guaranteed or insured by the United States Government or any agency or
instrumentality of the United States, the United Kingdom or any agency or instrumentality thereof or a member state
of the European Union (other than Greece, Ireland, Italy, Portugal or Spain) or any agency or instrumentality thereof
(provided, however, that the full faith and credit of the United States, the United Kingdom or such member state of the
European Union is pledged in support thereof), having maturities of not more than one year from the date of
acquisition,

2)

A3)

4)

)

certificates of deposit, time deposits, Eurodollar time deposits, overnight bank deposits or bankers’ acceptances
having maturities of not more than one year from the date of acquisition thereof issued by any commercial bank or
trust company; provided that such bank or trust company has capital, surplus and undivided profits aggregating in
excess of £250 million (or the foreign currency equivalent thereof as of the date of such investment) and whose long
term debt is rated “Baa3” or higher by Moody’s or “BBB—" or higher by Standard & Poor’s or the equivalent rating
category of another internationally recognized rating agency;

repurchase obligations with a term of not more than seven days for underlying securities of the types described in
clauses (1) and (2) entered into with any bank meeting the qualifications specified in clause (2) of this definition;

commercial paper rated at the time of acquisition thereof at least “A-2” or the equivalent thereof by Standard & Poor’s
Ratings Services or “P-2”or the equivalent thereof by Moody’s Investors Service, Inc., or carrying an equivalent rating
by an internationally recognized rating agency, if both of the two named rating agencies cease publishing ratings of
investments, and in any case maturing within one year after the date of acquisition thereof; and

interests in any investment company or money market fund which invests 95% or more of its assets in instruments of
the type specified in clauses (1) through (4) of this definition.

“Change of Control” means the occurrence of any of the following:

(1

2)

A3)

4)

the Issuer becoming aware of (by way of a report or any other filing pursuant to Section 13(d) of the U.S. Exchange
Act, proxy, vote, written notice or otherwise) any “person” or “group” of related persons (as such terms are used in
Sections 13(d) and 14(d) of the U.S. Exchange Act as in effect on the Issue Date) other than a Permitted Holder is or
becomes the “beneficial owner” (as defined in Rules 13d-3 and 13d-5 under the U.S. Exchange Act as in effect on the
Issue Date), directly or indirectly, of more than 50% of the issued and outstanding Voting Stock of the Issuer measured
by voting power rather than number of shares;

the Issuer ceasing to hold 100% of the equity interest in Cazoo Holdings Limited,;

the sale, lease, transfer, conveyance or other disposition (other than by way of merger, or consolidation or other
business combination transaction), in one or a series of related transactions, of all or substantially all of the assets of
the Issuer and its Restricted Subsidiaries taken as a whole to a Person other than the Issuer, one of its Restricted
Subsidiaries or a Permitted Holder; or

the adoption of a plan relating to the liquidation, winding up or other disposition of all or substantially all of assets of
the Issuer.
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Notwithstanding the foregoing, (1) a transaction will not be deemed to involve a Change of Control solely as a result
of the Issuer becoming a direct or indirect wholly-owned subsidiary of a holding company (even if such holding company
owns more than 50% of the Voting Stock of the Issuer) if (i) the direct or indirect holders of the Voting Stock of such holding
company immediately following that transaction are substantially the same as the holders of our Voting Stock immediately
prior to that transaction or (ii) immediately following that transaction no Person (other than a holding company satisfying the
requirements of this sentence) is the beneficial owner, directly or indirectly, of more than 50% of the Voting Stock of such
holding company, (2) the right to acquire Voting Stock (so long as such Person does not have the right to direct the voting of
the Voting Stock subject to such right) will not cause a party to be a beneficial owner and (3) any Voting Stock of which any
Permitted Holder is the beneficial owner shall not be included in any Voting Stock of which any other person or group is the
beneficial owner, unless that person or group is not an Affiliate of a Permitted Holder and has greater voting power with
respect to that Voting Stock of such Permitted Holder.

“CHL Blocked Account” means a bank account of Cazoo Holdings Limited, which may be a money market account, holding a
minimum balance of at least £50,000,000 at all times and subject to a first priority fixed charge created in favor of the Security Agent
pursuant to and in accordance with the Security Documents.

“Collateral” means any and all assets from time to time over which a Lien has been or will be provided on the Issue Date or
thereafter pursuant to any Security Document to secure the obligations under the Notes and/or any Note Guarantee.

“Commission” or “SEC” means the U.S. Securities and Exchange Commission.

“Commodity Agreement” means, with respect to any Person, any commodity or raw material futures contract, commodity or
raw materials option, or any other similar agreement or arrangement designed to protect against or manage exposure to fluctuations in
the price of commodity or raw materials actually used in the ordinary course of business of such Person.

“Consolidated EBITDA” for any period means, without duplication, the Consolidated Net Income for such period, plus to the
extent deducted in calculating such Consolidated Net Income:

(1) Fixed Charges for such period; plus

@) any amount of tax on profits, gains or income whether paid or accrued by the Issuer and its Restricted Subsidiaries for
such period; plus

any amount attributable to any amortization of the Issuer and its Restricted Subsidiaries (including amortization of any

(3) goodwill arising from purchase accounting) and any depreciation of the Issuer and its Restricted Subsidiaries for such

period; plus

the amount of “run rate” cost savings, operating expense reductions and cost synergies related to mergers and other
business combinations, acquisitions, divestitures, restructurings, other operating expense reductions, cost savings
initiatives and other similar initiatives consummated or implemented after the Issue Date that are reasonably
identifiable and factually supportable and projected by the Issuer in good faith to result from actions taken or to be
taken within the next twelve months in connection with a merger or other business combination, acquisition,
divestiture, restructuring, cost savings initiative or other initiative, net the amount of actual benefits realized during
such period from such actions; provided that no cost savings, operating expense reductions and cost synergies shall be
added pursuant to this defined term to the extent duplicative of any expenses or charges otherwise added to
Consolidated Net Income or Consolidated EBITDA (or included in the calculation of any financial ratio), whether
through a pro forma adjustment or otherwise, for such period; plus

4)

any fees, costs, expenses or charges related to any actual, proposed or contemplated Equity Offering, issuance of
warrants, exchange offer, incurrence of Indebtedness permitted to be Incurred by this Indenture (including a

(5) refinancing, replacement or restructuring thereof), Investment, acquisition, disposition or recapitalization (whether or
not successful), including (i) all fees, expenses or charges (including rating agency fees and related expenses) related
to the offer and sale of the Notes, and (ii) any amendment, waiver or other modification of the Notes or any other
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Indebtedness permitted to be Incurred under this Indenture, in each case, whether or not consummated, to the extent
the same were deducted (and not added back) in computing Consolidated Net Income; plus

(6)

(M

®)

©)
(10)

(1) the amount of any incurred restructuring charge, accrual or reserve (and adjustments to existing reserves),
integration cost or other business optimization expense or cost (including incurred charges directly related to the
implementation of cost-savings initiatives) that is deducted (and not added back) in such period in computing
Consolidated Net Income, including any one-time costs incurred in connection with acquisitions or divestitures after
the Issue Date, including those related to any severance, retention, signing bonuses, relocation, recruiting and other
employee related costs, internal costs in respect of strategic initiatives and curtailments or modifications to pension
and post-retirement employment benefit plans (including any settlement of pension liabilities), systems developments
and establishment costs, future lease commitments and costs related to the opening and closure and/or consolidation
of facilities and to exiting lines of business and consulting fees incurred with any of the foregoing and (ii) incurred
fees, costs and expenses associated with acquisition related litigation and settlements thereof; plus

earn-out and contingent consideration obligations (including to the extent accounted for as bonuses or otherwise) and
adjustments thereof and purchase price adjustments; plus

all adjustments of the nature used in connection with the calculation of “Adjusted EBITDA” as set forth in the
Offering Memorandum applied in good faith to the extent such adjustments continue to be applicable during the
period in which Consolidated EBITDA is being calculated; plus

the amount of any minority interest expenses deducted in calculating Consolidated Net Income; less

the following non-cash items taken into account in calculating such Consolidated Net Income:

(a) income from the release of investment grants for fixed assets, or

(b) income from appreciation or revaluation of fixed assets.

Notwithstanding the preceding sentence, clauses (2) and (3) relating to amounts of a Restricted Subsidiary of the Issuer will be
added to Consolidated Net Income to compute Consolidated EBITDA of the Issuer only to the extent (and in the same proportion) that
the net income (loss) of such Restricted Subsidiary was included in calculating the Consolidated Net Income of the Issuer.

“Consolidated Net Income” means, for any period, the profit (loss) for the period of the Issuer and its Restricted Subsidiaries
determined on a consolidated basis in accordance with IFRS; provided, however, that there shall not be included in such Consolidated

Net Income:

(1

2)

any profit (loss) for the period of any Person (other than the Issuer) if such Person is not a Restricted Subsidiary,
except that:

subject to the limitations contained in clauses (2), (3) and (4) of this definition, the Issuer’s equity in the net
income of any such Person for such period shall be included in such Consolidated Net Income up to the
aggregate amount of cash actually distributed by such Person during such period to the Issuer or a Restricted
Subsidiary as a dividend or other distribution or return on investment; and

(2)

the Issuer’s equity in a net loss of any such Person (other than an Unrestricted Subsidiary) for such period
(b) shall be included in determining such Consolidated Net Income to the extent such loss has been funded with
cash from the Issuer or a Restricted Subsidiary;

any net after-tax gain (loss) realized upon the sale or other disposition of any asset (including Capital Stock) of the
Issuer or its Restricted Subsidiaries which is not sold or otherwise disposed of in the ordinary course of business (as
determined in good faith by an Officer or the Board of Directors of the Issuer);
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A3)
4)
)
(6)

(M

(®)

)

(10)

(11)

(12)

(13)

(14)

(15)

(16)

any net after-tax goodwill impairment;

the non-cash impact of any capitalized interest on any Subordinated Shareholder Debt;
the cumulative effect of a change in material accounting principles after the Issue Date;
any extraordinary gain, loss or charge as determined in good faith by the Issuer;

any unrealized gains or losses in respect of Hedging Obligations or any ineffectiveness recognized in earnings related
to qualifying hedge transactions or the fair value or changes therein recognized in earnings for derivatives that do not
qualify as hedge transactions, in each case, in respect of Hedging Obligations;

(a) any asset impairments charges or the financial impacts of natural disasters (including fire, flood and storm and
related events); or (b)(x) any one-time non-cash charges or amortization or depreciation, or (y) any one-time cash
charges, in each case, in relation to any acquisition of, or merger or consolidation with, another Person or business or
resulting from any restructuring, reorganization, redundancy or severance;

[reserved];

any fees, expenses, charges or other costs related to the issuance of any Capital Stock, or any Permitted Investment,
acquisition, disposition, recapitalization or listing or the Incurrence of Indebtedness permitted to be Incurred under
Section 4.09 (including refinancing thereof) whether or not successful, including (i) such fees, expenses or charges
related to any Incurrence of Indebtedness issuance and (ii) any amendment or other modification of any
documentation for Indebtedness;

any foreign currency translation gains or losses;

minority interest expense consisting of subsidiary income attributable to minority equity interests of third parties in
any non-wholly owned Restricted Subsidiary in such period or any prior period, except to the extent of dividends
declared or paid on, or other cash payments in respect of, Capital Stock held by such parties;

any expenses, charges, reserves or other costs related to the Transactions;

any non-cash compensation charge or expense arising from any grant of stock, stock options or other equity-based
awards;

any extraordinary, exceptional, one-off, or nonrecurring loss, charge or expense (including any charges, expenses or
reserves in respect of any restructuring, redundancy or severance expense or relocation costs, one-time compensation
charges, integration and facilities’ opening costs and other business optimization expenses and operating
improvements (including related to new product introductions)), systems development and establishment costs,
accruals or reserves (including restructuring and integration costs related to acquisitions after the Issue Date and
adjustments to existing reserves), whether or not classified as restructuring expense on the consolidated financial
statements, signing costs, retention or completion bonuses, transition costs, costs related to closure/consolidation of
facilities, internal costs in respect of strategic initiatives and curtailments or modifications to pension and post-
retirement employee benefit plans (including any settlement of pension liabilities), contract terminations and
professional and consulting fees incurred with any of the foregoing; and

deferred financing costs written off and premium paid or other expenses Incurred directly in connection with any early
extinguishment of Indebtedness and any net loss from any write-off or forgiveness of Indebtedness.
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“Consolidated Net Leverage Ratio” as of any date of determination, means the ratio of (1) Consolidated Total Net Indebtedness
of the Issuer and its Restricted Subsidiaries to (2) the Issuer’s Consolidated EBITDA for the most recently ended four full fiscal quarter
period for which internal financial statements are available immediately preceding the date on which such event for which such
calculation is being made shall occur, with such pro forma adjustments to Consolidated EBITDA as are appropriate and consistent with
the pro forma adjustment provisions set forth in the definition of “Fixed Charge Coverage Ratio”, except for clause (2) of such
definition.

“Consolidated Secured Net Debt Ratio” as of any date of determination, means the ratio of (1) Consolidated Total Net
Indebtedness of the Issuer and its Restricted Subsidiaries that is secured by Liens to (2) the Issuer’s Consolidated EBITDA for the most
recently ended four full fiscal quarter period for which internal financial statements are available immediately preceding the date on
which such event for which such calculation is being made shall occur, in each case with such pro forma adjustments to Consolidated
Total Indebtedness and Consolidated EBITDA as are appropriate and consistent with the pro forma adjustment provisions set forth in
the definition of “Fixed Charge Coverage Ratio”.

“Consolidated Total Assets” means the total assets of the Issuer on a consolidated basis based on the most recent quarterly
balance sheet available to the Issuer (giving pro forma effect to any acquisition of assets made after the date of the most recent quarterly
balance sheet).

“Consolidated Total Indebtedness” means, as at any date of determination, an amount equal to the sum of (1) the aggregate
principal amount of all outstanding Indebtedness (excluding clause (1)(i) of the definition of “Indebtedness”) of the Issuer and its
Restricted Subsidiaries on a consolidated basis consisting of Indebtedness for borrowed money, obligations in respect of Capitalized
Lease Obligations and debt obligations evidenced by promissory notes and similar instruments (and excluding, for the avoidance of
doubt, all obligations relating to Qualified Securitization Financings) and (2) the aggregate amount of all outstanding Disqualified Stock
of the Issuer and all preferred stock of its Restricted Subsidiaries on a consolidated basis, with the amount of such Disqualified Stock
and preferred stock equal to the greater of their respective voluntary or involuntary liquidation preferences and maximum fixed
repurchase prices, in each case determined on a consolidated basis in accordance with IFRS. For purposes hereof, the “maximum fixed
repurchase price” of any Disqualified Stock or preferred stock that does not have a fixed repurchase price shall be calculated in
accordance with the terms of such Disqualified Stock or preferred stock as if such Disqualified Stock or preferred stock were purchased
on any date on which Consolidated Total Indebtedness shall be required to be determined pursuant to this Indenture, and if such price is
based upon, or measured by, the Fair Market Value of such Disqualified Stock or preferred stock, such Fair Market Value shall be
determined reasonably and in good faith by the Issuer.

“Consolidated Total Net Indebtedness” means, as at any date of determination, Consolidated Total Indebtedness minus
available cash and Cash Equivalents that would be stated on a balance sheet of the Issuer and its Restricted Subsidiaries as of such date
in accordance with IFRS.

“Contingent Obligations” means, with respect to any Person, any obligation of such Person guaranteeing in any manner,
whether directly or indirectly, any operating lease, dividend or other obligation that, in each case, does not constitute Indebtedness
(“primary obligations™) of any other Person (the “primary obligor”), including any obligation of such Person, whether or not contingent:

(1) to purchase any such primary obligation or any property constituting direct or indirect security therefor;

(2) to advance or supply funds:

(a) for the purchase or payment of any such primary obligation; or

to maintain the worki