THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt about the
contents of this Document or as to the action you should take, you are recommended to seek advice from your solicitor,
accountant or other independent financial adviser authorised under the Financial Services and Markets Act 2000 (as
amended) if you are in the United Kingdom or, if not, by another appropriately authorised independent financial adviser.

If you sell or transfer or have sold or transferred all of your Ordinary Shares, please forward this Document, but not the personalised
Form of Proxy, as soon as possible to the purchaser or transferee or to the bank, stockbroker or other agent through or to whom the
sale or transfer was effected for onward transmission to the purchaser or transferee. If you sell or have sold or otherwise transferred
only part of your holding of Ordinary Shares, please consult the bank, stockbroker or other agent through whom the sale or transfer
was effected as to the action you should take.

BIVICTRIX THERAPEUTICS PLC

(Incorporated in England and Wales under the Companies Act 2006 with registered number 13470690)
Proposed Voluntary Cancellation of Admission of Ordinary Shares to trading on AIM
Re-registration as a Private Limited Company
Adoption of New Articles
and

Notice of General Meeting

The Directors, whose names appear in Part | of this Document, accept responsibility, collectively and individually, for the information
contained in this Document. To the best of the knowledge and belief of each of the Directors (who have all taken reasonable care to
ensure that such is the case), the information contained in this Document is in accordance with the facts and does not omit anything
likely to affect the import of such information.

This Document should be read in its entirety. Your attention is drawn to the letter from the Chair of the Company set out in Part | of this
Document which includes a recommendation of the Directors that you vote in favour of the Resolutions to be proposed at the General
Meeting referred to below.

A notice convening the General Meeting, to be held at the Company’s registered office, Mereside Alderley Park, Alderley Edge,
Manchester SK10 4TG at 11.30 a.m. on 29 August 2024 is set out at the end of this Document.

A Form of Proxy is enclosed for use by Shareholders in connection with the General Meeting. To be valid, Forms of Proxy, completed
in accordance with the instructions printed thereon, must be received by the Company’s registrars, Share Registrars Limited, at 3 The
Millennium Centre, Crosby Way, Farnham, Surrey, GU9 7XX, as soon as possible but in any event by no later than 11.30 a.m. on
27 August 2024. Shareholders who hold their Ordinary Shares in uncertificated form in CREST may alternatively use the CREST proxy
voting service in accordance with the procedures set out in the CREST Manual as explained in the notes accompanying the Notice of
General Meeting at the end of this Document. Proxies submitted via CREST must be received by the Company’s registrars, Share
Registrars Limited, by no later than 11.30 a.m. on 27 August 2024. Alternatively, you may register your appointment of a proxy
electronically via www.shareregistrars.uk.com by clicking on the “Proxy Vote” button and then following the on-screen instructions.
Electronic proxy appointments must be received by 11.30 a.m. on 27 August 2024.

The appointment of a proxy will not preclude Shareholders from attending and voting at the General Meeting in person should they
SO wish.

Forward-Looking Statements

This Document contains “forward-looking statements” which includes all statements other than statements of historical fact including,
without limitation, those regarding the Company’s financial position, business strategy, plans and objectives of management for
future operations, or any statements preceded by, followed by or that include the words “targets”, “believes”, “expects”, “aims”,
“intends”, “will”, “may”, “might”, “anticipates”, “would”, “could”, “shall”, “estimate”, “plans”, “predicts”, “continues”, “assumes”,
“positioned”, or similar expressions or negatives thereof. Such forward-looking statements involve known and unknown risks,
uncertainties and other important factors beyond the Company’s control that could cause the actual results, performance or
achievements of the Company to be materially different from future results, performance or achievements expressed or implied by
such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the Company’s
present and future business strategies and the environment in which the Group will operate in the future. These forward-looking
statements speak only as at the date of this Document. The Company expressly disclaims any obligation or undertaking to
disseminate any updates or revisions to forward-looking statements contained herein to reflect any change in the Company’s
expectations with regard thereto or any change in events, conditions or circumstances on which any such statements are based
unless required to do so by applicable law or the AIM Rules, UK MAR or the Disclosure Guidance and Transparency Rules of the
FCA. All subsequent oral or written forward-looking statements attributed to the Company or any persons acting on its behalf are
expressly qualified in their entirety by the cautionary statement above.
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Event Time and/or date?
Publication and posting of this Document 12 August 2024
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of the General Meeting

General Meeting 11.30 a.m. on 29 August 2024
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Expected re-registration as a private company week commencing 23 September 2024
Notes:

(1) Al of the times referred to in this Document refer to London time, unless otherwise stated.

(2) Each of the times and dates in the above timetable is subject to change. If any of the above times and/or dates change, the
revised times and dates will be notified to Shareholders by an announcement through a Regulatory Information Service.



DIRECTORS, SECRETARY AND ADVISERS

Directors Dr Michael Glen Kauffman (Chair)
Tiffany Jane Thorn (Chief Executive Officer)
Dr Robert Edward Hawkins (Non-Executive Director)
Susan Day Lowther (Non-Executive Director)
William Drummond Paris (Non-Executive Director)

Company Secretary Alison Lindsay Halsall
Registered office Mereside Alderley Park
Alderley Edge
Macclesfield
SK10 4TG
Nominated Adviser and SP Angel Corporate Finance LLP
Joint Broker to the Company Prince Fredrick House
35 - 39 Maddox Street
London
W1S 2PP
Joint Broker Panmure Liberum Limited

Ropemaker Place, Level 12
25 Ropemaker Street
London

EC2Y 9LY

Legal advisers to the Company DWF Law LLP
1 Scott Place
2 Hardman Street
Manchester
M3 3AA

Registrars Share Registrars Limited
3 The Millennium Centre
Crosby Way
Farnham
Surrey
GU9 7XX



DEFINITIONS

The following definitions apply throughout this Document, unless the context requires otherwise:

“ADC” or “ADCs”

uAIM’J

“AIM Rules”

uAM Ln

“Bi-Cygni®”

“Business Day”

“Cancellation”

“Cancellation Resolution”
“Companies Act’

“Company” or “BiVictriX”

“CREST”

“CREST Manual”

“CREST member”

“CREST Participant ID”

“CREST participant”

“CREST personal member”

antibody-drug conjugates, a class of biopharmaceutical drugs
designed as a targeted therapy for treating cancer. Unlike
chemotherapy, ADCs are intended to target and kill tumour cells
while sparing healthy cells;

AIM, the market operated by the London Stock Exchange;

the rules and guidance for companies whose shares are admitted
to trading on AIM entitled “AIM Rules for Companies” published by
the London Stock Exchange, as amended from time to time;

acute myeloid leukaemia, a cancer of the myeloid line of blood cells,
characterised by the rapid growth of abnormal cells that build up in
the bone marrow and blood and interfere with normal blood cell
production;

BiVictriX’s technology which has been designed to selectively target
antigen co-expression fingerprints, or “twin antigens”, on tumour
cells, which are absent from healthy cells;

a day (excluding Saturdays, Sundays and public holidays in England
and Wales) on which banks are generally open for the transaction
of normal banking business in London and the London Stock
Exchange is open for trading;

the cancellation of admission of the Ordinary Shares to trading on
AIM in accordance with Rule 41 of the AIM Rules, subject to passing
of the Cancellation Resolution;

Resolution 1 to be proposed at the General Meeting;
the Companies Act 2006 (as amended from time to time);

BiVictriX Therapeutics plc, a company incorporated in England and
Wales with company number 13470690 whose registered office is
at Mereside Alderley Park, Alderley Edge, Macclesfield, England,
SK10 4TG;

the relevant system (as defined in the CREST Regulations) for the
paperless settlement of trades and the holding of uncertificated
securities, operated by Euroclear, in accordance with the same
regulations;

the rules governing the operation of CREST, as published by
Euroclear;

a person who has been admitted by Euroclear as a system-member
(as defined in the CREST Regulations);

the identification code or membership number used in CREST to
identify a particular CREST member or other CREST participant;

a person who is, in relation to CREST, a system participant (as
defined in the CREST Regulations);

a CREST member admitted to CREST as a personal member;



“CREST Regulations”

“CREST sponsor”
“CREST sponsored member”

“Current Articles”
“Directors” or “Board”
“Disclosure Guidance and

Transparency Rules”

“Document”

“Euroclear”

“Existing Ordinary Shares”

“ FCAH
nFDAn

“Form of Proxy”

“‘FSMA”

“General Meeting”

“Group”

(EINDH
“London Stock Exchange”

“Matched Bargain Facility”

“New Articles”

“Notice of General
Meeting” or “Notice”

“Ordinary Shares”

the Uncertificated Securities Regulations 2001 (S12001/3755), (as
amended from time to time);

a CREST participant admitted to CREST as a CREST sponsor;
a CREST member admitted to CREST as a sponsored member;

the articles of association of the Company in force as at the date of
this Document;

the directors of the Company, whose names are set out in Part | of
this Document;

the disclosure rules and transparency rules made by the FCA
pursuant to section 73A of FSMA;

this document, containing information regarding the Cancellation,
the Re-registration, the adoption of the New Articles and the General
Meeting;

Euroclear UK & International Limited, the operator of CREST;

the 82,526,088 existing Ordinary Shares in the capital of the
Company as at 9 August 2024, being the latest practicable date
prior to the publication of this Document;

the Financial Conduct Authority;
US Food and Drug Administration;

the form of proxy for use by Shareholders in connection with the
General Meeting which accompanies this Document;

the Financial Services and Markets Act 2000 (as amended from time
to time);

the general meeting of the Company convened for 11.30 a.m. on
29 August 2024 and any adjournment thereof, notice of which is set
out at the end of this Document;

together, the Company and its subsidiary undertakings (as such term
is defined in section 1162 of the Companies Act) from time to time
and “Group Company” shall mean the Company and any such
subsidiary undertaking;

Investigational new drug;
London Stock Exchange plc;

the unregulated matched bargain trading facility operated by JP
Jenkins for the trading of Ordinary Shares following the Cancellation;

the new articles of association of the Company proposed to be
adopted pursuant to Resolution 2 to be proposed at the General
Meeting, a copy of which is set out in Appendix 1 to this Document
and can be viewed at www.bivictrix.com;

the notice of the General Meeting which is set out at the end of
this Document;

the ordinary shares of £0.01 each in the capital of the Company;
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“Panel”

“Registrars”

“Regulatory Information Service’

“Re-registration”

“Re-registration Resolution”
“Resolutions”
“Shareholders”

“SP Angel”

“Takeover Code”

‘UK MAR”

“United Kingdom” or “UK”
IEUS”

“Warrants”

“Warrantholder”

the Panel on Takeovers and Mergers;

Share Registrars Limited of 3 The Millennium Centre Crosby Way
Farnham Surrey GU9 7XX;

has the meaning given to it in the AIM Rules for any of the services
approved by the London Stock Exchange for the distribution of AIM
announcements;

the proposed re-registration of the Company as a private limited
company;

Resolution 2 to be proposed at the General Meeting;

the resolutions to be proposed at the General Meeting;

holders of Ordinary Shares from time to time;

SP Angel Corporate Finance LLP of Prince Fredrick House, 35 — 39
Maddox Street, London, W1S 2PP, the Company’s nominated
adviser;

the City Code on Takeovers and Mergers;

Regulation (EU) (No 596/2014) of the European Parliament and of
the Council of 16 April 2014 on market abuse as it forms part of
domestic law in the United Kingdom by virtue of the European Union
(Withdrawal) Act 2018;

the United Kingdom of Great Britain and Northern Ireland;

the United States of America;

warrants to subscribe for, in aggregate, 1,250,282 Ordinary Shares
constituted by warrant instruments dated 4 August 2021; and

any person who holds a Warrant.

A reference to “€” is to pounds sterling, being the lawful currency of the UK.

A reference to “$” is to US dollars, being the lawful currency of the US.



PART |
LETTER FROM THE CHAIR OF BIVICTRIX THERAPEUTICS PLC

(Incorporated in England and Wales with Registered No. 13470690)

Directors: Registered Office:
Dr Michael Glen Kauffman (Chair) Mereside
Tiffany Jane Thorn (Chief Executive Officer) Alderley Park
Dr Robert Edward Hawkins (Non-Executive Director) Alderley Edge
Susan Day Lowther (Non-Executive Director) Macclesfield
William Drummond Paris (Non-Executive Director) SK104TG

12 August 2024

Proposed Voluntary Cancellation of Admission of Ordinary Shares to trading on AIM
Re-registration as a Private Limited Company
Adoption of New Articles
and
Notice of General Meeting

1. Introduction

As announced by the Company on 12 August 2024, the Directors have, after an extensive review, concluded
that, for the reasons set out in paragraph 3 of this Part | below, it is in the best interests of the Company
and its Shareholders to seek Shareholder approval for the voluntary cancellation of admission of the Ordinary
Shares to trading on AIM and for the Company to be re-registered as a private limited company. In
accordance with Rule 41 of the AIM Rules, the Company has notified the London Stock Exchange of the
date of the proposed Cancellation.

The Company is seeking Shareholder approval for the Cancellation and Re-registration at the General
Meeting, which has been convened for 11.30 a.m. on 29 August 2024 at the Company’s registered office,
Mereside Alderley Park, Alderley Edge, Manchester SK10 4TG. The Company is also seeking Shareholder
approval at the General Meeting for the adoption of the New Articles.

If the Cancellation Resolution is passed at the General Meeting, it is anticipated that the Cancellation will
become effective at 7.00 a.m. on 11 September 2024. The Cancellation Resolution is conditional, pursuant
to Rule 41 of the AIM Rules, upon the approval of Shareholders holding not less than 75 per cent. of the
votes cast by Shareholders (whether present in person or by proxy) at the General Meeting, notice of which
is set out at the end of this Document.

The Company has received irrevocable undertakings from DBW Investments, Robert Keith, Alderley Park
Ventures Limited, BioCity Investments Limited, Alden AS and those Directors who are also Shareholders,
as set out below, representing in aggregate approximately 42.5 per cent. of the Company’s issued share
capital, to vote in favour of the Resolutions set out in this Document.

The purpose of this Document is to seek Shareholders’ approval for the Resolutions, to provide
information on the background and reasons for the proposed Cancellation and the
Re-registration, to explain the consequences of the Resolutions and provide reasons why the
Directors unanimously consider the Resolutions to be in the best interests of the Company and
its Shareholders as a whole.

The Notice of the General Meeting is set out at the end of this Document.

2. Background to the Cancellation and Strategic Context

The Company’s Ordinary Shares have been admitted to trading on AIM since its initial public offering (“IPQ”)
in August 2021, and during this time the Company has raised gross proceeds of ¢.£9.6 million through
equity fundraises to support the ongoing requirements and growth of the business.



Following the Company’s promising preclinical safety and efficacy data for its lead product, BVX001, and
continued progression and expansion of the target discovery platform, the Directors have continued to
consider the Company’s opportunities to generate Shareholder value and the optimal capital structure to
deliver this. The Directors believe that having access to a larger quantum of funding than has historically
been available to the Company through its AIM listing would allow it to pursue a greater number of
opportunities to reach key value inflexion points. In particular, the Directors believe that the BVX001 data
achieved to date supports progression of BVX001 into the clinic, subject to significant funding requirements.
The Company is also mindful that the optimal opportunity for a significant license/partner deal for BVX001
and/or other pipeline assets will be with a strengthened balance sheet, a higher valuation and potentially on
the back of initial clinical efficacy data.

Notwithstanding the Company’s current intention to progress BVX001 into the clinic, the Board will continue
to review all opportunities available to it to create Shareholder value.

The Directors believe that as a private company, BiVictriX may have access to a wider range of investors,
which could include specialist investors in the US, with the potential opportunity to raise funds at a higher
valuation than the current market capitalisation of the Company. The Directors have based this decision
on a combination of factors, including: the Company’s current market capitalisation, the difficult equity
market conditions for pre-revenue companies, the low trading liquidity of its Ordinary Shares, as well as
the Group being at pre-clinical stage. These factors combined mean that the opportunity for significant
value creation is currently tempered, and accordingly the Directors believe that the Cancellation is in the
best interests of Shareholders. Further details as to the reasons for the Cancellation are set out in
Paragraph 3 of this Part | below.

Following the Cancellation and Re-registration, the Company will continue to review the structure and
composition of the business, the Board and the executive management team, to ensure the optimal
corporate structure is in place to support the long-term success of the Company.

Significant progress

The Directors believe that it has made significant progress towards becoming a clinical stage biotech
company, with a novel and differentiated therapeutic pipeline of next-generation bispecific ADCs, with
enhanced selectivity for tumour over normal cells. As noted above the Company will continue to explore
all opportunities for the creation of Shareholder value. Should the Company secure an IND to allow it to
progress into the clinic and subsequently generate initial compelling clinical data on BVX001, then the
Directors believe the Company will have a significantly higher probability of achieving a licensing deal that
will be acceptable to Shareholders. This belief is supported by recent licensing deals with substantial
monetary value for comparable companies at this stage in the ADC space, as described further below.

Since BiVictriX’s IPO in August 2021, the Company has prioritised investing resources towards progressing
internal and external research and development, culminating in notable growth and expansion of its
therapeutic pipeline coupled with the establishment of a strong intellectual property portfolio. These efforts
resulted in the identification of a development lead for the Company’s lead BVX001 programme, targeting
Acute Myeloid Leukaemia (“AML”) and other blood cancers, in December 2022. BVX001 has since achieved
the following key milestones:

® In January 2023, the Company announced positive in vivo data from a toxicity evaluation study for
BVX001 compared to gemtuzumab ozogamicin (“GO”). GO, which is marketed as Mylotarg®, is
currently the only approved ADC indicated for the treatment of AML. The study showed superior cancer
cell selectivity and safety versus Mylotarg® and provided validation for the wider Bi-Cygni® approach
across multiple tumour types.

® On 6 June 2023, following a further four-week study, the Company announced the nomination of a
clinical candidate for BVX001, following strong in vivo efficacy data. The data showed highly statistically
significant tumour regressions (up to 93 per cent. at day 28), when compared to the untreated negative
control group, with no observed adverse effects in a murine model of AML.

® On 19 June 2023, the Company announced positive interim data from a second in vivo study for
BVX001. In this study, the AML tumours were established at a much larger size than during the first
in vivo study prior to dosing, making any anti-tumour responses more significant. This data showed
that BVX001 retains its potent anti-tumour activity even in the more difficult setting, with no observed
adverse effects.



® On 17 July 2023, the Company announced positive final data in its second in vivo efficacy study of
BVX001. The final data at day 28 showed that BVX001 induced highly statistically significant tumour
regressions of up to 97 per cent. following administration of all eight scheduled doses.

® Together with the 19 June 2023 announcement, these in vivo efficacy studies make up a strong
preclinical data package for the BVX001 programme, demonstrating the significant potential of the
Company'’s lead therapeutic asset in treating patients with AML.

® On 10 August 20283, the Company completed an equity fundraise, which raised gross proceeds of
circa £2.1 million. The net proceeds of the fundraise were used to progress key workstreams relating
to BVX001 and provided BiVictriX with additional working capital.

® On 12 October 2023, the Company announced extended survival rates of BVX001 in a difficult-to-treat
pre-clinical model of AML by 126 per cent. as compared to untreated control.

® On 17 April 2024, the Company announced that the FDA had granted Orphan Drug Designation
(“ODD”) for the treatment of AML. Sponsors of therapies granted ODD are entitled to certain financial
incentives, including tax credits for qualified clinical trials, prescription drug user fee exemptions and
potential seven-year marketing exclusivity upon FDA approval. This designation highlights the significant
unmet need for novel therapies targeting AML.

® On 17 April 2024, the Company also announced that it had received positive feedback from an Initial
Targeted Engagement for Regulatory Advice (“INTERACT”) meeting with the FDA Center for Drug
Evaluation and Research (“CDER”), to obtain guidance on questions relating to BVX001’s
pharmacology, toxicology and chemistry, manufacturing and controls (“CMC”) in preparation for filing
an IND application. Feedback from the meeting has enabled the Company to identify a clear and
streamlined path to IND for BVX0O01.

® On 13 June 2024, the Company announced that the toxicological profile of BVX001 compares
favourably to other FDA approved ADCs with the same linker and cytotoxic payload and that ocular
toxicity was not observed at mid to low doses, and affects at higher doses were graded as minimal.
No severe pathological changes were seen at all doses tested with marked observations only recorded
in the higher dose groups. The Directors believe these data significantly strengthen the preclinical data
package for BVX001.

Next steps

The feedback received from an initial interaction with the FDA, where the Company presented some of the
promising efficacy and safety data discussed above, has enabled the Company to identify a clear and
streamlined route to IND for the BVX001 Phase | trial. The next step to complete the data package for IND
submission is to start the CMC requirements to enable the manufacture of BVX001 at scale, which, subject
to funding, can be started prior to the end of 2024. Drug substance from this manufacturing activity is
required to complete a final pivotal rodent toxicity study (similar in design to the study announced on
13 June 2024), prior to submission of an IND, targeted for the fourth quarter of 2025. If an IND is granted,
the Company could plan to start recruitment for a Phase | human trial in AML in the first quarter of 2026.

Due to the aggressive nature of AML, along with objective endpoints based on blood counts and bone
marrow analyses, the Company expects that initial clinical efficacy data could be available as early as six to
twelve months following commencement of the trial.

Whilst BVX001 has made strong progress in blood cancer, the Company recognises that solid tumours
represent the largest commercial opportunity for ADC therapeutics and accordingly, the Company continues
to develop its solid tumour pipeline to provide the Company with future partnership opportunities. In recent
years, the Company has made significant progress in scaling its drug discovery platform to address a wider
range of solid tumours. Aligned to this, the Company has expanded its Bi-Cygni® target discovery library
with the identification of novel and proprietary, cancer-specific antigen pairs across ten different cancer
types, including breast and lung cancers which represent some of the largest commercial opportunities. In
November 2023, the final sequences were selected for the Company’s second programme, BVX002,
targeting solid tumour indications, with a lead indication in ovarian cancer. Approximately £0.4 million of
non-dilutive grant funding was awarded to the Company by Innovate UK in June 2024 to accelerate the
development of this asset. Further detail regarding the Company’s achievements in the six months ended
30 June 2024 were included in the interim results announced on 1 August 2024.
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Shareholder value proposition

ADCs are one of the fastest growing classes of oncology drugs in modern drug development, with ¢.200
active clinical programmes and 15 FDA approved ADCs to date?. The Company notes that as a class, they
command one of the highest deal values relative to any other modality!, with one of the most active deal
environments (76 deals reported in 2023 alone, 37 of which were licensing deals?). On average, between
the period from 2018 to 2022, the up-front deal value was US$851 million; with the average overall deal
value for ADCs exceeding US$2 billion'. The Company also notes that there is a reported tenfold increase
in up-front value when taking an ADC asset from preclinical to initial Phase | data, demonstrating the value
of de-risking the asset with safety and clinical data’.

Bispecific ADCs (“bsADCs”) represent an emerging subset of the wider ADC landscape. The Directors
believe sector interest in bsADCs is building quickly due to their recognised ability to offer additional
advantages over the traditional ADC design; these include (1) improved tumour specificity leading to reduced
harmful side-effects, (2) increased tumour cell internalisation leading to better tumour cell killing and
(8) potential to overcome mechanisms of drug resistance. By way of example, Biocytogen Boston Corp
recently announced a platform-based deal with SOTIO Biotech a.s. to co-develop bsADCs against multiple
targets (July 2024; deal value US$325.5 million).

BiVictriX is operating in a specialised area of the wider ADC/bsADC therapeutics landscape, with a growing
proprietary library of novel cancer-specific targets that can be used to develop a broad pipeline of bsADCs.
The Directors believe the Company is well positioned with all assets being wholly owned and with continual
access to novel bsADC targets through the Company’s proprietary target discover engine. Subject to
funding, the Directors believe BiVictriX has the potential to generate clinical data from two bsADC assets
(BVX001 and BVX002) during 2026.

Other select recent transactions relating to ADC assets include:

® Bristol Myers Squibb / Orum - US$100m upfront and a further US$80m milestone (US$180m total
consideration) for their ORM-6151 program in November 2023. ORM-6151 is a blood cancer
medication that was IND-approved and had received Phase | FDA clearance for the treatment of
patients with AML (example of an AML ADC asset deal).

® Bristol Myers Squibb / Systimmune - US$800m upfront, up to US$500m in near-term milestones and
a further US$7.1bn in additional milestones (US$8.4bn total consideration) for an exclusive license and
collaboration agreement on Systimmune’s BL-BO1D1 product in December 2023. BL-BO1D1 is a
potentially first-in-class bispecific ADC that, at the time of the deal, was being evaluated in a global
multi-centre Phase | study (example of a bsADC deal in solid tumour indication at Phase ).

® Ipsen / Sutro Biopharma - US$90m upfront and a further US$810m in milestone payments
(c.US$900m total consideration) for an exclusive global licensing agreement on their STRO-003
product in April 2024. STRO-003, at the time of the deal, was an ADC in the final stages of pre-clinical
development that targets the ROR1 tumour antigen. Ipsen is to assume responsibility for Phase |
preparation activities, including the submission of the IND application (example of a preclinical ADC
asset deal in solid tumour indication, where the company has taken prior assets into the clinic).

® Genmab acquired ProfoundBio for US$1.8bn in cash in April 2024. The acquisition bolsters Genmab’s
portfolio and gives them worldwide rights to three candidates in clinical development, including Rina-S,
an ADC that was being analysed in Part Il of a Phase I/Il clinical trial to treat ovarian cancer (example
of an acquisition based on Phase I/Il clinical data on a lead ADC asset).

The Directors believe BiVictriX has one of the leading platforms in the bsADC space and needs to be able
to maintain competitiveness in a rapidly expanding landscape and to move quickly to achieve this. This is
particularly challenging as a small public company with limited cash resources.

“The Transactional Landscape of ADCs: A Payday for Payloads”, Back Bay Life Science Advisors, March 2023

2 Antibody-Drug Conjugates Landscape and Insights, DeciBio Consulting, April 2024
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3.

Proposed Cancellation and Re-registration

In view of the Company’s ambitions to move BVX001 into the clinic at pace, the Company has spent time
considering a variety of funding options alongside its opportunities for early partnership of BVX001 and,
consequently, has conducted an extensive review of the benefits and drawbacks to the Company retaining
the admission of its Ordinary Shares to trading on AIM. The Directors believe that Cancellation and
Re-registration is in the best interest of the Company and its Shareholders as a whole. In reaching this
conclusion, the Directors have considered the following key factors:

Challenges as a pre-clinical stage business in a difficult fundraising environment:
Notwithstanding the Company’s positive momentum across BVX001 and BVX002 and positive initial
FDA interactions regarding moving BVX001 into the clinic, the Company is at a pre-clinical stage of
development and requires significant funds to be able to proceed towards a Phase | clinical trial and
associated dose manufacturing. As at 30 June 2024, the Company had cash and cash equivalents of
£1.7 million. The Board does not believe that its current market capitalisation, nor current equity market
conditions, will support a sufficient fundraise (on terms acceptable to Shareholders, or at all) to enable
the Company to progress these plans in the short term, or potentially the medium term. The Directors
believe that whilst a ‘top up raise’ may be possible (whilst the Ordinary Shares remain admitted to
trading on AlM), due to the current market conditions, the Directors believe this is likely to be challenging
and may not ultimately result in significant value creation. The Directors also believe the likely amount
from any funding that may be accessible in the short to medium term (whilst the Ordinary Shares are
admitted to trading on AlM) is unlikely to provide the Company with sufficient scale to allow further
progression of BVX001 towards an IND submission or development of the Company’s broader
portfolio, nor provide a strong capital base to support strategic discussions. On the contrary, Myricx
Bio, a UK private company, announced on 8 July 2024 that it had raised £90 million to take their
programmes into the clinic. The Directors note that Myricx Bio is at a similar stage to BiVictriX and
believe this transaction illustrates the appetite for major investors to invest in this area.

Market capitalisation not reflective of progress and prospects: In comparison to private
companies operating in the ADC space, the Directors believe the current market capitalisation of the
Company neither fully reflects the positive achievements to date, nor the underlying prospects of the
business and is a barrier to future growth, funding and potential partnership and licensing discussions.

Current valuation impacting potential for partnerships and collaborations: The Company has
continued to build key external relationships including with industry partners. Ongoing and further work
with these key partners is expected to provide multiple opportunities for future manufacturing, clinical
and commercialisation alliances to optimise the value potential of BiVictriX as a whole. However, the
Directors believe that the Company’s profile and negotiating ability is severely constrained by the
Company’s current market capitalisation, small scale and limited cash reserves.

Identifying how best to benefit from market interest in ADCs: The Company notes that whilst
there has been significant activity in the ADC space, the majority of ADC partnership and license
opportunities occur either following initial clinical data on the asset in question or on earlier-stage assets
being developed within well capitalised, clinical stage companies. Many of the transactions occurring
in the ADC space attract upfront payments which are multiples of the Company’s current market
capitalisation. Whilst there is no guarantee that Cancellation will lead to the Company successfully
completing a significant fundraise and/or partnership transaction (in BVX001 and/or other pipeline
assets), the Directors believe the Company’s prospects of successfully completing such transactions
will be significantly increased by obtaining early clinical proof-of-concept data on the wider platform.
Currently the Board believe this would be best achieved through the further progression of BVX001 to
IND and into the clinic, which, as noted above, will require a significant fundraise which the Board
believe is more likely to be achieved successfully as a private company without the constraints of a
public listing. The Company believes being a private company will facilitate a greater degree of flexibility
in the Company’s strategy for delivering shareholder value.

Need for greater diversity of investors: The Directors believe that as a private company, BiVictriX
will have access to a greater pool of investors who are more likely to support clinical development,
allowing more rapid development across its portfolio; and providing significant balance sheet strength
whilst the Company continues its engagement with potential partners and collaborators. The Directors
believe these factors, alongside an increase of scale of the business, have the potential to deliver
increased opportunity for the creation of significant Shareholder value. This pool of investors is likely
to include venture capital and specialist investors, who the Directors believe may have greater appetite
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for investing in companies such as BiVictriX who do not have regular revenue streams and who are
subject to research, development and clinical trial costs and risk.

® Seeking out opportunities for US investment bank engagement: The Company plans to engage
a US healthcare investment bank with significant experience in the ADC space to assist the Company
in securing additional capital to support its operations, although there can be no assurance that the
Company will be successful in this regard.

® Assessing the best route for a significant fundraise: \Whilst there is no guarantee that Cancellation
and Re-registration will lead to the Company successfully completing a significant fundraise or licensing
deal, the Directors believe its prospects of such a transaction will be significantly increased as a private
company. The Board notes a number of recent examples of significant fundraises for pre-clinical private
companies operating in the ADC space, including the recent £90 million raise for Myricx Bio
noted above.

® Current challenges regarding liquidity: The Directors believe the current levels of liquidity in trading
of the Company’s Ordinary Shares on AIM do not, in itself, offer investors the opportunity to trade in
meaningful volumes or with frequency within an active market.

® Regulatory, financial and time burden related to AIM listing: The considerable cost of maintaining
admission to trading on AlM, including fees payable to its professional advisers, including its nominated
adviser and joint brokers, AIM fees payable to the London Stock Exchange as well as incremental
legal, insurance, accounting and auditing fees, along with the considerable amount of management
time and regulatory burden associated with maintaining the Company’s admission to trading on AIM
are, in the Directors’ opinion, disproportionate to the benefits to the Company. The Directors believe
the time and cost savings associated with the Cancellation and Re-registration could be better utilised
for the benefit of the Company and value creation for its Shareholders. Subject to the Cancellation and
excluding CMC and Phase | costs for BVX001, the Company has sufficient funds for working capital
into the second half of 2025.

® Support for delisting from largest shareholders: The Company has obtained irrevocable
commitments, for the Cancellation and Re-registration from its largest Shareholders representing in
aggregate approximately 39.6 per cent. of the Company’s current issued share capital. Further details
are set out in paragraph 11 of this Part I.

Accordingly, the Directors are of the view that the continued admission of the Ordinary Shares to trading on
AlM is unlikely to provide the Company with the optimal platform to access further significant capital in the
future, or optimally position the Company for a significant partnership deal. As a result of this review, and
following careful consideration, the Board considers the disadvantages associated with maintaining the
admission of the Ordinary Shares to trading to be disproportionately high when compared to the perceived
benefits of being listed on AIM.

Therefore, as a result of this review, the Board has unanimously concluded that the proposed
Cancellation and Re-registration are in the best interests of the Group and its Shareholders as
a whole.

Following the Cancellation and Re-registration, the Company will remain committed to the UK life sciences
industry and intends to retain its head office and primary research facility at its current location in Alderley
Park. In addition, the Company will continue to evaluate the optimal corporate structure to ensure its
long-term success, which could include listing on an alternative exchange at a future date, should this
provide appropriate access to capital and liquidity to support the Company’s strategy.

4. Process for, and principal effects of, the Cancellation

The Directors are aware that certain Shareholders may be unable or unwilling to hold Ordinary Shares in the
event that the Cancellation is approved and becomes effective. Such Shareholders should consider selling
their interests in the market prior to the Cancellation becoming effective. However, should the Cancellation
become effective, the Company intends to implement a Matched Bargain Facility with a third party which
would facilitate Shareholders buying and selling Ordinary Shares on a matched bargain basis following
Cancellation.
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Under the AIM Rules, the Company is required to give at least 20 clear Business Days’ notice of the
Cancellation. Additionally, the Cancellation will not take effect until at least five clear Business Days have
passed following the passing of the Cancellation Resolution. If the Cancellation Resolution is passed at the
General Meeting, it is proposed that the last day of trading in the Ordinary Shares on AIM will be
10 September 2024 and that the Cancellation will take effect at 7.00 a.m. on 11 September 2024.

If the Cancellation becomes effective, SP Angel will cease to be the nominated adviser of the Company and
the Company will no longer be required to comply with the AIM Rules.

Under the AIM Rules, it is a requirement that the Cancellation must be approved by Shareholders holding
not less than 75 per cent. of votes cast by Shareholders at the General Meeting. Accordingly, the Notice of
General Meeting, set out in at the end of this Document, contains a special resolution to approve the
Cancellation.

The principal effects of the Cancellation will include the following:

® as a private company, there will be no formal market mechanism enabling Shareholders to trade
Ordinary Shares (other than any limited off-market mechanism provided by the Matched Bargain
Facility), and no price will be publicly quoted for the Ordinary Shares;

® it is possible that, following the publication of this Document, the liquidity and marketability of the
Ordinary Shares may be significantly reduced, and their value adversely affected (however, as set out
above, the Directors believe that the existing liquidity in the Ordinary Shares is, in any event, limited);

® the Ordinary Shares may be more difficult to sell compared to shares of companies traded on AIM
(or any other recognised market or trading exchange);

® inthe absence of a formal market and quoted price, it may be difficult for Shareholders to determine
the market value of their investment in the Company at any given time;

® the regulatory and financial reporting regime applicable to companies whose shares are admitted to
trading on AIM will no longer apply, albeit the Company will remain subject to the Takeover Code;

® Shareholders will no longer be afforded the protections given by the AIM Rules, such as the requirement
to be notified of price sensitive information or certain events and the requirement that the Company
seek shareholder approval for certain corporate actions, where applicable, including substantial
transactions, reverse takeovers, related party transactions and fundamental changes in the Company’s
business, including certain acquisitions and disposals;

® thelevels of disclosure and corporate governance within the Company may not be as stringent as for
a company quoted on AlM;

the Company will no longer be subject to UK MAR regulating inside information and other matters;

the Company will no longer be required to publicly disclose any change in major shareholdings in the
Company under the Disclosure Guidance and Transparency Rules;

SP Angel will cease to be nominated adviser to the Company;

whilst the Company’s CREST facility will remain in place immediately post the Cancellation, the
Company’s CREST facility may be cancelled in the future and, although the Ordinary Shares will remain
transferable, they may cease to be transferable through CREST (in which case, Shareholders who hold
Ordinary Shares in CREST will receive share certificates);

® stamp duty will be due on transfers of shares and agreements to transfer shares unless a relevant
exemption or relief applies to a particular transfer; and

® the Cancellation and Re-registration may have personal taxation consequences for Shareholders.
Shareholders who are in any doubt about their tax position should consult their own professional
independent tax adviser.

The above considerations are not exhaustive, and Shareholders should seek their own
independent advice when assessing the likely impact of the Cancellation on them.

For the avoidance of doubt, the Company will remain registered with the Registrar of Companies in England
and Wales in accordance with, and subject to, the Companies Act, notwithstanding the Cancellation and
Re-registration.
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The Resolutions to be proposed at the General Meeting include the adoption of the New Articles, with effect
from the Re-registration. A copy of the New Articles can be viewed at www.bivictrix.com and is included at
Appendix 1 to this Document.

5. Provision of information, services and facilities following the Cancellation

The Company currently intends to continue to provide certain information, services and facilities to
Shareholders following the Cancellation. The Company will:

® continue to communicate information about the Company (including annual accounts) to its
Shareholders, as required by the Companies Act;

® continue, for at least 12 months following the Cancellation, to maintain its website, www.bivictrix.com
and to post updates on the website from time to time, although Shareholders should be aware that
there will be no obligation on the Company to include all of the information required under the Disclosure
Guidance and Transparency Rules, AIM Rule 26 or to update the website as currently required by the
AIM Rules; and

® make available to Shareholders, through JP Jenkins, the Matched Bargain Facility (as further described
in paragraph 6.2 of this Part | below) which will allow Shareholders to buy and sell Ordinary Shares on
a matched bargain basis following the Cancellation.

In addition, the Company has agreed subject to, and with effect from the date of Cancellation, to provide
copies of the consolidated monthly management accounts of the Group to certain Shareholders who hold
Ordinary Shares in the capital of the Company equating to 10 per cent. or above, of the issued share capital
of the Company at the date of Cancellation, being DBW Investments, Robert Keith and Canaccord Genuity
Asset Management Limited, who in aggregate hold 30,599,609 Ordinary Shares representing approximately
37.1 per cent. of the Existing Ordinary Shares. These Shareholders will be entitled to receive copies of such
management accounts for so long as they continue to hold Ordinary Shares.

6. Transactions in the Ordinary Shares prior to and post the proposed Cancellation
6.1 Prior to the Cancellation

Shareholders should note that they are able to continue trading in the Ordinary Shares on AIM prior to
the Cancellation.

6.2 Following the Cancellation

The Company is making arrangements for a Matched Bargain Facility to assist Shareholders to trade
in the Ordinary Shares to be put in place from the date of the Cancellation, if the Resolutions are
passed. The Matched Bargain Facility will be provided by JP Jenkins. JP Jenkins is an appointed
representative of Prosper Capital LLP, which is authorised and regulated by the FCA.

Under the Matched Bargain Facility, Shareholders or persons wishing to acquire or dispose of Ordinary
Shares will be able to leave an indication with JP Jenkins, through their stockbroker (JP Jenkins is unable
to deal directly with members of the public), of the number of Ordinary Shares that they are prepared
to buy or sell at an agreed price. In the event that JP Jenkins is able to match that order with an opposite
sell or buy instruction, it would contact both parties and then effect the bargain (trade). Shareholdings
remain in CREST and can be traded during normal business hours via a UK regulated stockbroker.
Should the Cancellation become effective, and the Company puts in place the Matched Bargain Facility,
details will be made available to Shareholders on the Company’s website at www.bivictrix.com.

The Matched Bargain Facility will operate for a minimum of six months after the Cancellation. The
Directors’ current intention is that it will continue beyond that time, but Shareholders should note that
it could be withdrawn and therefore inhibit the ability to trade the Ordinary Shares. Further details will
be communicated to the Shareholders at the relevant time.

If Shareholders wish to buy or sell Ordinary Shares on AIM they must do so prior to the
Cancellation becoming effective. As noted above, in the event that Shareholders approve the
Cancellation, it is anticipated that the last day of dealings in the Ordinary Shares on AIM will
be 10 September 2024 and that the effective date of the Cancellation will be
11 September 2024.
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7. Process for the Re-Registration

As set out above, following the Cancellation, the Directors believe that the requirements and associated
costs of the Company maintaining its public company status will be difficult to justify and that the Company
will benefit from the more flexible requirements and lower costs associated with private limited company
status. It is therefore proposed to re-register the Company as a private limited company in accordance with
the Companies Act. In connection with the Re-registration, it is proposed that the New Articles be adopted
to reflect the change in the Company’s status to a private limited company. The principal effects of the
Re-registration and the adoption of the New Articles on the rights and obligations of Shareholders and the
Company are summarised in Part Il of this Document. A copy of the New Articles can be found at Appendix 1
to this Document.

Under the Companies Act, the Re-registration and the adoption of the New Articles must be approved by
Shareholders holding not less than 75 per cent. of votes cast by Shareholders at the General Meeting.
Accordingly, the Notice of General Meeting set out at the end of this Document contains a special resolution
to approve the Re-registration and adopt the New Articles.

If the Cancellation Resolution and the Re-registration Resolution are approved at the General Meeting, an
application will be made to the Registrar of Companies for the Company to be re-registered as a private
limited company. Re-registration will take effect when the Registrar of Companies issues a certificate of
incorporation on Re-registration. The Registrar of Companies will issue the certificate of incorporation on
Re-registration when it is satisfied that no valid application can be made to cancel the Re-registration
Resolution or that any such application to cancel the Re-registration Resolution has been determined and
confirmed by the Court.

If the Resolutions are passed at the General Meeting, it is anticipated that the Re-registration will become
effective before the end of September 2024.

8. Takeover Code

The Takeover Code applies to all offers for companies which have their registered offices in the United
Kingdom, the Channel Islands or the Isle of Man if any of their equity share capital or other transferable
securities carrying voting rights are admitted to trading on a UK regulated market or a UK multilateral trading
facility or on any stock exchange in the Channel Islands or the Isle of Man.

The Takeover Code also applies to all offers for companies (both public and private) which have their
registered offices in the United Kingdom, the Channel Islands or the Isle of Man and which are considered
by the Panel to have their place of central management and control in the United Kingdom, the Channel
Islands or the Isle of Man, but in relation to private companies only if one of a number of conditions is met,
for example, if the Company’s shares were admitted to trading on a UK regulated market or a UK multilateral
trading facility or on any stock exchange in the Channel Islands or the Isle of Man at any time in the preceding
ten years.

If the Cancellation and Re-registration are approved by Shareholders at the General Meeting, the Company
will be re-registered as a private company and its securities will no longer be admitted to trading on a
regulated market or a multilateral trading facility in the United Kingdom. In these circumstances, the Takeover
Code will only apply to the Company if it is considered by the Panel to have its place of central management
and control in the United Kingdom, the Channel Islands or the Isle of Man. This is known as the “residency
test”. In determining whether the residency test is satisfied, the Panel has regard primarily to whether a
majority of a company’s directors are resident in these jurisdictions.

On the basis of the current composition and residency of the Directors, the residency test will be satisfied,
therefore the Company is considered by the Panel to have its place of central management and control in the
United Kingdom, the Channel Islands or the Isle of Man. Consequently, the Takeover Code will continue to
apply to the Company following the Cancellation and the Re-registration subject to its terms until the later of:

® the date falling 10 years following the effective date of the Cancellation;

® the date falling 10 years after dealings and/or prices at which persons are willing to deal in any of the
Ordinary Shares have been published on a regular basis for a continuous period of at least six months,
whether via a newspaper, electronic price quotation system or otherwise;
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® thedate falling 10 years after any of the Ordinary Shares have been subject to a marketing arrangement
as described in section 693(3)(b) of the Companies Act; or

® the date falling 10 years after the Company has filed a prospectus for the offer, admission to trading
or issue of securities with the registrar of companies or any other relevant authority in the United
Kingdom, the Channel Islands or the Isle of Man,

provided that, the Takeover Code may cease to apply earlier, if any changes to the composition of the Board
results in the majority of the Directors not being resident in the United Kingdom, Channel Islands or Isle
of Man.

Should the Takeover Code cease to apply to the Company in the future, Shareholders would not
be afforded the protections provided by the Takeover Code. This includes the requirement for
a mandatory cash offer to be made if either:

®  aperson acquires an interest in shares which, when taken together with the shares in which persons
acting in concert with it are interested, increases the percentage of shares carrying voting rights in
which it is interested to 30 per cent. or more; or

® aperson, together with persons acting in concert with it, is interested in shares which in the aggregate
carry not less than 30 per cent. of the voting rights of a company but does not hold shares carrying
more than 50 per cent. of such voting rights and such person, or any person acting in concert with it,
acquires an interest in any other shares which increases the percentage of shares carrying voting rights
in which it is interested.

Before giving your consent to the Cancellation and the Re-registration, you may want to take
independent professional advice from an appropriate independent financial adviser.

9. General Meeting

The General Meeting will be held at the Company’s registered office, Mereside Alderley Park, Alderley Edge,
Manchester SK10 4TG at 11.30 a.m. on 29 August 2024,

Resolution 1 to be proposed at the General Meeting is a special resolution to approve the Cancellation.

Conditional on the passing of Resolution 1, Resolution 2 to be proposed at the General Meeting is a special
resolution to re-register the Company as a private limited company and to approve the adoption by the
Company of the New Articles.

Resolution 1 to approve the Cancellation is not conditional on Resolution 2 to approve the Re-registration,
but Resolution 2 is conditional on Resolution 1. If Resolution 1 is passed, but Resolution 2 is not, the
Company still intends to proceed with the Cancellation.

10. Options and Warrants

The rights of certain individuals who hold options over Ordinary Shares will be unaffected by the proposed
Cancellation and Re-registration. Similarly, the rights of Warrantholders will be unaffected by the proposed
Cancellation and Re-registration and will continue to be able to exercise their Warrants following the
Cancellation and Re-registration in accordance with the terms and conditions of the Warrants.

11. Shareholder support

Those Directors who hold Ordinary Shares, who in aggregate hold 2,410,333 Ordinary Shares, representing
approximately 2.9 per cent. of the Existing Ordinary Shares, have irrevocably undertaken to vote in favour
of the Resolutions at the General Meeting.

In addition, certain Shareholders, being DBW Investments, Robert Keith, Alderley Park Ventures Limited,
Biocity Investments Limited and Alden AS, who in aggregate hold 32,642,645 Ordinary Shares representing
approximately 39.6 per cent. of the Existing Ordinary Shares, have also irrevocably undertaken to vote in
favour of the Resolutions at the General Meeting.
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In total therefore, the Company has received irrevocable undertakings to vote in favour of the Resolutions
at the General Meeting with respect to 35,052,978 Ordinary Shares (representing, in aggregate,
approximately 42.5 per cent. of the Existing Ordinary Shares).

12. Action to be taken in relation to the General Meeting

A Form of Proxy for use at the General Meeting is enclosed with this Document. The Form of Proxy should
be completed in accordance with the instructions printed thereon and returned to Share Registrars Limited,
3 The Millennium Centre, Crosby Way, Farnham, Surrey GU9 7XX as soon as possible but in any event by
no later than 11.30 a.m. on 27 August 2024.

Shareholders who hold their Ordinary Shares in uncertificated form in CREST may alternatively use the
CREST proxy voting service in accordance with the procedures set out in the CREST Manual as explained
in the notes accompanying the Notice of General Meeting at the end of this Document. Proxies submitted
via CREST must be received by the Company’s registrars, Share Registrars Limited, by no later than
11.30 a.m. on 27 August 2024.

Shareholders may register their appointment of a proxy electronically via www.shareregistrars.uk.com by
clicking on the “Proxy Vote” button and then following the on-screen instructions. Electronic proxy
appointments must be received by 11.30 a.m. on 27 August 2024.

The release, publication or distribution of this Document and the Form of Proxy in jurisdictions other than
the UK may be restricted by laws or regulations and therefore persons into whose possession this Document
and/or the Form of Proxy come, should inform themselves about, and observe, any such restrictions. Any
failure to comply with any such restrictions may constitute a violation of the securities laws or regulations of
such jurisdictions.

Before deciding what action to take in respect of the Resolutions, you are advised to read the whole of this
Document and not merely rely on certain sections of this Document. If you are in any doubt as to the action
you should take, you should immediately seek your own personal financial advice from an appropriately
qualified independent professional adviser.

Shareholders are encouraged to appoint the chair of the General Meeting as their proxy with directions as
to how to cast their vote on the Resolutions proposed. The appointment of a proxy will not preclude
Shareholders from attending and voting at the General Meeting in person should they so wish.

It is important that as many votes as possible are cast. Whether or not you plan to attend the General
Meeting in person, you are encouraged to complete and return your Form of Proxy as soon as possible.

13. Recommendation

The Directors consider that the Resolutions are in the best interests of the Company and its
Shareholders as a whole. Accordingly, the Directors unanimously recommend that you vote in
favour of the Resolutions as they intend to do in respect of their own shareholdings of 2,410,333
Ordinary Shares, representing approximately 2.92 per cent. of the Existing Ordinary Shares.

Yours faithfully,

Dr Michael Glen Kauffman
Chair of the Board of Directors
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PART Il
PRINCIPAL EFFECT OF RE-REGISTRATION AND ADOPTION OF NEW ARTICLES
ON SHAREHOLDERS

1. Accounts

A public company is required to file its accounts within six months following the end of its financial year and
then to circulate copies of the accounts to shareholders. Following the Re-registration and the adoption of
the New Articles, the period for the preparation of accounts is extended to nine months following the end
of the financial year. The Company will still be required to circulate accounts to Shareholders (although the
period for doing so is extended for private companies).

2. General meetings and resolutions

A public company is required to hold an annual general meeting of shareholders each year, whereas a private
company is not. Therefore, following the Re-registration and the adoption of the New Articles the Company
will not hold annual general meetings.

In addition, after the Re-registration, resolutions of the Shareholders of the Company may be obtained via
written resolutions, rather than via physical meetings. This is done by obtaining the approval in writing to
that resolution of the holders of a majority of voting shares then in issue (in the case of ordinary resolutions)
and the holders of at least 75 per cent. of the voting shares then in issue (in the case of special resolutions).

3. Directors

The Current Articles contain provisions requiring that at the annual general meeting of the Company,
one-third of the Directors (or, if their number is not three or a multiple of three, then the nearest number to
but not less than one-third) retire from office. These provisions are not included in the New Articles. In
addition, the New Articles will not require any director appointed by the Board to be re-appointed by the
Shareholders at the next annual general meeting following his or her appointment, as is currently required.

4. Issue of shares for non-cash consideration
As a public company, there are restrictions on the ability of the Company to issue new shares, for example,

by requiring the Company to obtain a valuation report in the case of shares issued for non-cash
consideration. These restrictions will not apply following the Re-registration and adoption of the New Articles.

5. Financial assistance, reductions of capital and purchase of own shares out of capital

As a public limited company, the Company is currently prohibited from performing actions which constitute
financial assistance for the acquisition of its own shares. This limits the ability of the Company to engage in
certain transactions. However, following the Re-registration, these restrictions will no longer apply.

In addition, the Company must currently obtain the sanction of the Court for any reduction of capital, which
can be a lengthy and expensive process. However, following the Re-registration, the Company will be able
to take advantage of more flexible provisions applicable to private companies, which do not require the
approval of the Court.

Similarly, following the Re-registration, the Company will be able to effect purchases of its own shares out

of capital, which it is currently prohibited from doing as a public limited company.

6. Company secretary

There is no requirement for a company secretary to be appointed, although the Company may appoint one
should it wish.
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7. Drag along and tag along provisions
The New Articles contain drag along and tag along provisions which would apply in the case of certain
proposed transfers of shares.

8. Removal of unnecessary provisions and simplification

The New Articles will not contain certain detailed provisions of the Current Articles which are common for
listed companies, and which will not be necessary for the Company following the Cancellation.
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NOTICE OF GENERAL MEETING
BIVICTRIX THERAPEUTICS PLC

(incorporated and registered in England and Wales with registered number 13470690)
(the “Company”)

NOTICE IS HEREBY GIVEN THAT a general meeting of the Company (the “General Meeting”) will be
held at 11.30 a.m. on 29 August 2024 at the Company’s registered office, Mereside Alderley Park, Alderley
Edge, Manchester SK10 4TG to consider and, if thought fit, approve the special resolutions set out below.

In this notice (the “Notice”), unless otherwise defined, words and defined terms shall have the same
meaning as words and defined terms in the Document to which this Notice is attached.

SPECIAL RESOLUTIONS

1. THAT, in accordance with Rule 41 of the AIM Rules for Companies, the cancellation of the admission
to trading on AIM (the market of that name operated by London Stock Exchange plc) of the ordinary
shares of £0.01 each in the capital of the Company be and is hereby approved and the directors of
the Company be and are hereby authorised to take all action reasonable or necessary to effect such
cancellation.

2. THAT, subject to and conditional upon Resolution 1 proposed at the General Meeting being approved
at the General Meeting and the cancellation of the admission of the ordinary shares of £0.01 in the
capital of the Company to trading on AIM (the market of that name operated by London Stock
Exchange plc) becoming effective:

(@ the Company be re-registered as a private limited company under the Companies Act 2006 with
the name of ‘BiVictriX Therapeutics Limited’; and

(b) the regulations contained in the document submitted to the General Meeting and for the purposes
of identification initialled by or on behalf of the Chair of the General Meeting be approved and
adopted as the articles of association of the Company in substitution for and to the exclusion of
the existing articles of association with effect from the issue of the certificate of incorporation as
a private limited company.

By order of the Board Registered Office:
Alison Lindsay Halsall Mereside Alderley Park
Company Secretary Alderley Edge
Macclesfield

England

SK104TG

12 August 2024
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EXPLANATORY NOTES TO THE NOTICE OF GENERAL MEETING:

1.

The following notes explain your general rights as a Shareholder and your rights to attend and vote at
the General Meeting or to appoint someone else to vote at the General Meeting on your behalf.

Only those shareholders registered in the Company’s register of members at:
e 11.30a.m. on 27 August 2024; or

@ ifthe meeting is adjourned, 48 hours prior to the adjourned meeting (excluding non-working days)
before the time set for the adjourned meeting,

shall be entitled to attend, speak and vote at the General Meeting. Changes to the register of members
after the relevant deadline shall be disregarded in determining the rights of any person to attend and
vote at the General Meeting.

Persons who are not shareholders of the Company (or duly appointed proxies or corporate
representatives) will not be admitted to the General Meeting unless prior arrangements are made with
the Company.

Any shareholders attending in person will be expected to adhere to any special arrangements and
safety measures which the Company may put in place on the day.

A copy of this Notice, including the information required by section 311A of the Companies Act 2006,
can be found at www.bivictrix.com.

If you are a shareholder who is entitled to attend and vote at the General Meeting, you are entitled to
appoint one or more proxies to exercise all or any of your rights at the meeting and you should have
received a proxy form with this Notice. A proxy does not need to be a shareholder of the Company
but must attend the meeting to represent you. You can only appoint a proxy using the procedures set
out in these notes and the notes to the proxy form.

A shareholder may appoint more than one proxy in relation to the meeting, provided that each proxy
is appointed to exercise the rights attached to a different share or shares held by that shareholder.
To appoint more than one proxy, please send an email to enquiries@shareregistrars.uk.com. You will
need to state clearly on each proxy form the number of shares in relation to which the proxy is
appointed. Failure to specify the number of shares to which each proxy appointment relates or
specifying a number in excess of those held by you will result in the proxy appointment being invalid.
If you wish your proxy to speak on your behalf at the meeting you will need to appoint your own choice
of proxy (not the chair) and give your instructions directly to them.

The completion and return of a Form of Proxy does not preclude a member from attending and voting
in person at the General Meeting or any adjournment of it. If you have appointed a proxy and attend
the meeting in person, your proxy appointment will automatically be terminated.

You can register your vote(s) for the General Meeting either:

9.1 Dby visiting www.shareregistrars.uk.com, clicking on the “Proxy Vote” button and then following
the on-screen instructions;

9.2 by post or by hand by returning the enclosed Form and Proxy completed and signed (if the
appointer is a corporation, executed under its common seal or signed on its behalf by an officer
of the company or an attorney for the company) to Share Registrars Limited, 3 The Millennium
Centre, Crosby Way, Farnham, Surrey GU9 7XX; or

9.3 in the case of CREST members, by utilising the CREST electronic proxy appointment service in
accordance with the procedures set out in notes 11 —14 below.

In order for a proxy appointment to be valid the proxy appointment and instructions must be received
by Share Registrars Limited by 11.30 a.m. on 27 August 2024.
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

If you return more than one proxy appointment, either by paper or electronic communication, the
appointment received last by the registrar before the latest time for the receipt of proxies will take
precedence.

CREST members who wish to appoint a proxy or proxies by utilising the CREST electronic proxy
appointment service may do so for the meeting and any adjournment(s) by using the procedures
described in the CREST Manual (available via www.euroclear.com). CREST Personal Members or other
CREST sponsored members, and those CREST members who have appointed a voting service
provider(s), should refer to their CREST sponsor or voting service provider(s), who will be able to take
the appropriate action on their behalf.

In order for a proxy appointment made by means of CREST to be valid, the appropriate CREST
message (@ CREST Proxy Instruction) must be properly authenticated in accordance with Euroclear
UK & International Limited’s (“EUI”) specifications and must contain the information required for such
instructions, as described in the CREST Manual. The message, regardless of whether it constitutes
the appointment of a proxy or is an amendment to the instruction given to a previously appointed
proxy, must, in order to be valid, be transmitted so as to be received by the issuer’s agent, Share
Registrars (CREST Participation ID 7RA36), by no later than 11.30 a.m. on 27 August 2024, or, in the
event of an adjournment of the meeting, 48 hours before the adjourned meeting (excluding
non-business days). For this purpose, the time of receipt will be taken to be the time (as determined
by the timestamp applied to the message by the CREST Applications Host) from which the issuer’s
agent is able to retrieve the message by enquiry to CREST in the manner prescribed by CREST. After
this time, any change of instructions to proxies appointed through CREST should be communicated
to the appointee through other means.

CREST members and, where applicable, their CREST sponsors or voting service providers should
note that EUI does not make available special procedures in CREST for any particular message. Normal
system timings and limitations will therefore apply in relation to the input of CREST Proxy Instructions.
It is the responsibility of the CREST member concerned to take (or, if the CREST member is a CREST
personal member or sponsored member, or has appointed a voting service provider(s), to procure that
their CREST sponsor or voting service provider(s) take(s)) such action as shall be necessary to ensure
that a message is transmitted by means of the CREST system by any particular time. In this connection,
CREST members and, where applicable, their CREST sponsors or voting service providers are referred,
in particular, to those sections of the CREST Manual concerning practical limitations of the CREST
system and timings.

The Company may treat as invalid a CREST Proxy Instruction in the circumstances set out in regulation
35(5)(a) of the Uncertificated Securities Regulations 2001 (SI 2001/3755).

In the case of joint holders, where more than one of the joint holders completes a proxy appointment,
only the appointment submitted by the most senior holder will be accepted. Seniority is determined
by the order in which the names of the joint holders appear in the Company’s register of members in
respect of the joint holding (the first-named being the most senior).

Shareholders may change proxy instructions by submitting a new proxy appointment. Note that the
deadline for receipt of proxy appointments also applies in relation to amended instructions; any
amended proxy appointment received after the relevant deadline will be disregarded.

Where you have appointed a proxy using the hard-copy proxy form and would like to change the
instructions using another hard-copy proxy form, please contact Share Registrars Limited at
enquiries@shareregistrars.uk.com.

If you submit more than one valid proxy appointment, the appointment received last before the latest
time for the receipt of proxies will take precedence.

A shareholder may terminate a proxy instruction but to do so you will need to inform the Company in
writing by either:

® sending a signed hard copy notice clearly stating your intention to revoke your proxy appointment
to Share Registrars Limited at 3 The Millennium Centre, Crosby Way, Farnham, Surrey GU9 7XX.
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20.

21.

22.

23.

24.

25.

In the case of a shareholder which is a company, the revocation notice must be executed under
its common seal or signed on its behalf by an officer of the company or an attorney for the
company. Any power of attorney or any other authority under which the revocation notice is
signed (or a duly certified copy of such power or authority) must be included with the revocation
notice; or

® sending an email to enquiries@shareregistrars.uk.com.

In either case, the revocation notice must be received by Share Registrars Limited no later than
11.30 a.m. on 27 August 2024.

If you attempt to revoke your proxy appointment but the revocation is received after the time specified,
your original proxy appointment will remain valid unless you attend the meeting and vote in person.

A corporation that is a shareholder can appoint one or more corporate representatives who may
exercise, on its behalf, all its powers as a shareholder provided that they do not do so in relation to the
same shares.

A special resolution requires 75 per cent. of the votes cast by those shareholders voting in person or
by proxy at the meeting excluding any votes which are withheld to be voted in favour of the resolution.

As at 6.00 p.m. on 9 August 2024 (being the latest practicable date prior to publication of this
document), the Company’s issued share capital comprised 82,526,088 ordinary shares of £0.01 each.
No shares are held in treasury. Each ordinary share carries the right to one vote at a general meeting
of the Company and, accordingly, the total number of voting rights of the Company as at 6.00 p.m.
on 9 August 2024 was 82,526,088. As soon as practicable, following the meeting, the results of the
voting will be announced via a regulatory information service and posted on the Company’s website.

Except as provided above, shareholders who have general queries about the meeting should send an
email to enquiries@shareregistrars.uk.com and no other methods of communication will be accepted.

You may not use any electronic address provided either:
® in this notice; or

@ inany related documents,

to communicate with the Company for any purposes other than those expressly stated.
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Company Number: 13470690

1. Definitions and interpretation

1.1

THE COMPANIES ACT 2006

PUBLIC COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION OF
BIVICTRIX THERAPEUTICS LIMITED

(Adopted by Special Resolution passed on 2024)

The definitions and rules of interpretation set out in this Article 1 apply in these articles:

“Accepting Members”

“Act”
“Alternate”
“Appointor”
“Authorisation”

“Authorised Person”

“Call”
“Call Notice”

“Call Payment Date”

“Capitalised Sum”

“Certificate”

“Certificated Share”

“Chair”

“Chair of the Meeting”

“Company”
“Company’s Lien”
“Conflict”

“Conflicted Director”

has the meaning given in Article 64.1;

the Companies Act 2006;

has the meaning given in Article 26.1;

has the meaning given in Article 26.1;

has the meaning given in Article 16.2;

(@ any Director;

(b) the company secretary (if applicable); or

(c) any person authorised by the Directors for the purpose of
signing documents to which the common seal is applied;

has the meaning given in Article 54.1;
has the meaning given in Article 54.1;

the time when the Call Notice states that a Call is payable or, if the
Directors give a notice specifying a later date, that later date;

has the meaning given in Article 79.1.2;

a paper certificate evidencing a person'’s title to specified Shares or
other securities;

a Share that it is not an Uncertificated Share;
the chair of the Company from time to time;

the person chairing the relevant general meeting in accordance with
Article 32;

BiVictriX Therapeutics Limited;
has the meaning given in Article 52.1;
has the meaning given in Article 16.1;

has the meaning given in Article 16.1;
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“Connected Person”

“CREST Regulations”

“Director”

“Distribution Recipient”

“Drag Along Notice”
“Electronic Form”

“Eligible Directors”

“Forfeiture Notice”

“Fully Paid”

“Group”

“Group Company”
“Hard Copy Form”

“Holder”

“Instrument”

“Lien Enforcement
Notice”

“Member”
“Member Authorisation”

“Operator”

a person connected with another within the meaning of
section 1122 of the Corporation Tax Act 2010;

the Uncertificated Securities Regulations 2001, as may be amended
from time to time;

a director of the Company, including any person occupying the
position of director, by whatever name called;

in relation to a Share in respect of which a dividend or other sum is
payable:

(@ the Holder of that Share;

(b) if that Share has two or more joint Holders, whichever of them
is named first in the register of members; or

(c) if the Holder is no longer entitled to that Share by reason of
death or bankruptcy, or otherwise by operation of law, the
Transmittee;

has the meaning given in Article 64.1;

has the meaning given in section 1168 of the Act;

in relation to any matter, the Directors who would have been entitled

to vote on, and whose votes would have been counted in respect

of, that matter had it been proposed as a resolution at a Directors’
meeting;

has the meaning given in Article 57.1.1;

in relation to a Share, that the nominal value and any premium to

be paid to the Company in respect of that Share have been Paid to

the Company;

(@ the Company;

(b) any Subsidiary; and

(c) any company of which the Company is a subsidiary from time
to time (its holding company) and any other subsidiaries of any
such holding company from time to time;

any member of the Group;

has the meaning given in section 1168 of the Act;

in relation to a Share, the person whose name is entered in the
register of members as the holder of that Share from time to time;

a document in Hard Copy Form;

has the meaning given in Article 53.1.1;

has the meaning given in section 112 of the Act;
has the meaning given in Article 16.4;

Euroclear UK & International Limited, the operator of CREST, or,
such alternative operator of CREST at the relevant time;
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“Ordinary Resolution”
“Other Members”
“Paid”

“Participate”

“Partly Paid”

“Persons Entitled”
“Proposed Buyer”
“Proposed Sale”
“Proposed Sellers”
“Proxy Notice”

“Proxy Notification
Address”

“Qualifying Person”

“Relevant Director”

“Relevant Loss”

“Relevant Rate”

“Securities Seal”

“Shares”

has the meaning given in section 282 of the Act;
has the meaning given in Article 64.1;
paid or credited as paid;

has the meaning given in Article 10.1 and “Participating” shall be
construed accordingly;

in relation to a Share, that part of that Share’s nominal value or any
premium at which it was issued has not been Paid to the Company;

has the meaning given in Article 79.1.2;
has the meaning given in Article 65.1;
has the meaning given in Article 65.1;
has the meaning given in Article 65.1;
has the meaning given in Article 39.1;

has the meaning given in Article 40.1;

(@ anindividual who is a Member (except in the case where the
Member holds treasury shares);

(b) aperson authorised under section 323 of the Act to act as the
representative of a company in relation to the relevant general
meeting; or

(c) a person appointed as proxy of a Member in relation to the
relevant general meeting (except in the case where the proxy
is appointed by a Member holding treasury shares),

any director or former director of any Group Company;

any loss or liability which has been or may be incurred by a Relevant
Director in connection with that Relevant Director’s duties or powers
in relation to any Group Company or any pension fund or
employees’ share scheme of any Group Company;

(@ the rate fixed by the terms on which the Share in respect of
which the Call is due was allotted;

(b) such other rate as was fixed in the Call Notice which required
payment of the Call, or has otherwise been determined by the
Directors; or

(c) if no rate is fixed in either of the ways specified in (a) or (b)
above, 5 per cent. per annum;

an official seal which is a facsimile of the Company’s common seal
with the addition on its face of the word “Securities” or the
reproduction of the image of that seal on or in a document by any
mechanical or electronic means which has been approved by the
Directors in relation to that document or documents of a class to
which it belongs;

shares in the Company;
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1.2

1.3

1.4

“Special Resolution”

“Subsidiary”

“Tag Along Notice”
“Third Party”

“Third Party Offer”
“Transaction”
“Transaction Director”

“Transfer Form”

“Transmittee”

“Uncertificated Share”

“Writing”

A reference to:

has the meaning given in section 283 of the Act;

any company which is a subsidiary of the Company from time to
time;

has the meaning given in Article 65.1;
has the meaning given in Article 64.1;
has the meaning given in Article 64.1;
has the meaning given in Article 17.1;
has the meaning given in Article 17.1;
an Instrument of transfer of Shares in any usual form or in any other
form approved by the Directors, which is executed by or on behalf
of the transferor and, unless the Shares are Fully Paid, the

transferee;

a person entitled to a Share by reason of the death or bankruptcy
of a Member or otherwise by operation of law;

a Share or other security recorded on the relevant register of the
Share or security concerned as being held in uncertificated from in
CREST and title to which, by virtue of the CREST Regulations, may
be transferred by means of CREST;

the representation or reproduction of words, symbols or other
information in a visible form by any method or combination of
methods, whether sent or supplied in Electronic Form or otherwise.

1.2.1 a “person” includes any individual, firm, partnership, unincorporated body, company,
government and government entity (in each case whether or not having separate legal
personality) and (where applicable) that person’s personal representatives, trustees in
bankruptcy and successors;

1.2.2 “bankruptcy” includes individual insolvency proceedings in a jurisdiction other than
England and Wales or Northern Ireland which have an effect similar to that of bankruptcy;

1.2.3 a “document” includes, unless otherwise specified, any document sent or supplied in

Electronic Form; and

1.2.4 a“company” shall include any company, corporation or other body corporate, wherever
and however incorporated or established.

Unless the context otherwise requires:

1.3.1 words in the singular include the plural and in the plural include the singular;

1.3.2 areference to one gender includes a reference to the other genders; and

1.3.3 references to (or to any specified provision of) these articles or any other document shall
be construed as references to these articles, that provision or that document as in force
and as amended from time to time.

A reference to a statute, statutory provision, subordinate legislation or other enactment:

1.4.1 is a reference to it as it is in force for the time being taking account of any amendment,
extension, or re-enactment; and
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1.5

1.6

1.7

1.8

1.4.2 includes any statute, statutory provision, subordinate legislation or other enactment which
it amends or re-enacts;

except to the extent that any such amendment, extension or re-enactment made after the date
of these articles would increase the liability of any person.

Unless the context otherwise requires, words or expressions used in these articles shall have the
same meaning as in the Act.

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

A reference to an “Article” is to an article of these articles.

The phrases “to the extent” and “to the extent that” shall not be interpreted as simply having
the same meaning as “if”.

2. Model articles shall not apply

Neither the model articles for a private company limited by shares prescribed pursuant to the Act, nor any
other articles of association (whether prescribed pursuant to the Act or set out in any other statute, statutory
instrument or other subordinate legislation concerning companies) shall apply to the Company.

3. Liability of Members
The liability of the Members is limited to the amount, if any, unpaid on the Shares held by them.

4. Directors’ general authority

Subject to the other provisions of these articles, the Directors are responsible for the management of the
Company'’s business, for which purpose they may exercise all the powers of the Company.

5. Members’ reserve power

5.1

5.2

The Members may, by Special Resolution, direct the Directors to take, or refrain from taking,
specified action.

No Special Resolution passed pursuant to Article 5.1 invalidates anything which the Directors
have done before the passing of that resolution.

6. Directors may delegate

6.1

6.2

Subject to the other provisions of these articles, the Directors may delegate any of the powers
which are conferred on them under these articles:

6.1.1 to such person or committee;

6.1.2 by such means (including by power of attorney);
6.1.3  to such an extent;

6.1.4  inrelation to such matters or territories; and
6.1.5  on such terms and/or conditions,

as they think fit.

If the Directors so specify, any delegation pursuant to Article 6.1 may authorise further delegation
of the Directors’ powers by any person to whom they are delegated.
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8.

6.3 The Directors may at any time revoke any delegation made pursuant to Article 6.1 in whole or
part, or alter its terms and/or conditions.

Committees of Directors

7.1 Committees to which the Directors delegate any of their powers must follow procedures which
are based (as far as they are applicable) on those provisions of these articles which govern the
taking of decisions by Directors.

7.2  The Directors may make rules of procedure for all or any committees, which shall prevail over
rules derived from these articles if they are not consistent with them.

Directors to take decisions collectively

Decisions of the Directors may be taken:

10.

8.1 ata Directors’ meeting; or

8.2 in the form of a Directors’ written resolution.

Calling a Directors’ meeting

9.1 Any Director may call a Directors’ meeting by giving notice of that meeting to the Directors or
by authorising the company secretary (if applicable) to give such notice.

9.2  Notice of any Directors’ meeting must indicate:
9.2.1 its proposed date and time;
9.2.2 whereitis to take place; and

9.2.3 if it is anticipated that the Directors participating in that meeting will not be in the same
place, how it is proposed that they should communicate with each other during that
meeting.

9.3  Notice of a Directors’ meeting must be given to each Director but need not be in Writing.

9.4  Notice of a Directors’ meeting need not be given to any Director who waives their entitlement
to notice of that meeting by giving notice to that effect to the Company either before or not
more than seven days after the date on which that meeting is held. Where such notice is given
after the relevant meeting has been held, that does not affect the validity of that meeting or of
any business conducted at it.

Participation in Directors’ meetings

10.1 Subject to the other provisions of these articles, Directors participate (“Participate”) in a
Directors’ meeting, or part of a Directors’ meeting, when they can each communicate to the
others any information or opinions they have on any particular item of the business of that
meeting (and for these purposes it is irrelevant where any Director is or how they communicate
with each other).

10.2 |If all the Directors Participating in a Directors’ meeting are not in the same place, they may
decide that the meeting is to be treated as taking place wherever any of them is.

10.3 Subject to Article 10.4, if a question arises at a Directors’ meeting or a meeting of a committee
of Directors as to the right of any Director to vote or count in the quorum at that meeting (or
part of that meeting), the question may, before the conclusion of that meeting, be referred to
the Chair whose ruling in relation to any Director (other than the Chair) is to be final and
conclusive.

10.4 If a question arises at a Directors’ meeting or a meeting of a committee of Directors as to the
right of the Chair to vote or count in the quorum at that meeting (or part of that meeting), that
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11.

12,

13.

14.

question is to be decided by a decision of the Directors Participating at that meeting (provided
that in relation to that question, the Chair is not entitled to vote or count in the quorum).

Quorum for Directors’ meetings

11.1 At a Directors’ meeting, unless a quorum is Participating, no proposal is to be voted on, except
a proposal to call another meeting.

11.2 The quorum for Directors’ meetings may be fixed from time to time by a decision of the Directors,
but it must never be less than two, and unless otherwise fixed it is two.

Directors’ meetings where total number of Directors less than quorum

12.1 This Article 12 applies where the total number of Directors for the time being is less than the
quorum for Directors’ meetings.

12.2 If there is only one Director, that Director may appoint sufficient Directors to make up a quorum
or call a general meeting to do so.

12.3 If there is more than one Director:

12.3.1 a Directors’ meeting may take place, if it is called in accordance with these articles
and at least two Directors participate in it, with a view to appointing sufficient Directors
to make up a quorum or calling a general meeting to do so; and

12.3.2 if a Directors’ meeting is called but only one Director attends at the appointed date
and time to Participate in it, that Director may appoint sufficient Directors to make up
a quorum or call a general meeting to do so.

Chairing of Directors’ meetings
13.1 The Directors may appoint a Director to be the Chair.

13.2 The Directors may appoint another Director as deputy or assistant Chair to chair Directors’
meetings in the Chair’'s absence.

13.3 The Directors may terminate the appointment of the Chair, deputy or assistant Chair at any time.
13.4 If neither the Chair nor any Director appointed generally to chair Directors’ meetings in the Chair’s

absence is Participating in a meeting within 10 minutes of the time at which it was to start, the
Participating Directors must appoint one of themselves to chair it.

Voting at Directors’ meetings: general rules

Subject to the other provisions of these articles:

15.

14.1 adecision is taken at a Directors’ meeting by a majority of the votes of the Participating Directors;
and

14.2 each Director participating in a Directors’ meeting has one vote.

Chair’s casting vote at Directors’ meetings

15.1 Subject to Article 15.2, if at any Directors’ meeting the numbers of votes for and against a
proposal are equal, the Chair (or other Director chairing the meeting) has a casting vote.

15.2 The Chair (or other Director chairing the meeting) shall not have a casting vote if, in accordance

with these articles, the Chair is not entitled to vote (or the Chair’s vote would not be counted) or
count in the quorum at the relevant meeting (or part of that meeting).
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16. Situational conflicts of interest

16.1

16.2

16.3

16.4

16.5

16.6

Subject to the other provisions of these articles, the Directors may, in accordance with (but
subject to) the provisions of section 175 of the Act and this Article 16, authorise any matter
which would, if not authorised, result in a Director (the “Conflicted Director”) being in breach
of the duty under section 175 of the Act to avoid a situation in which that Director has, or could
have, a direct or indirect interest that conflicts, or possibly may conflict, with the interests of the
Company (a “Conflict”).

An authorisation given under Article 16.1 (an “Authorisation”) (and any subsequent variation
or termination of that Authorisation) will only be effective if:

16.2.1 any requirement as to the quorum at the Directors’ meeting at which the matter is
considered is met without counting the Conflicted Director (or any other interested
Director); and

16.2.2 the matter was agreed to without the Conflicted Director (or any other interested
Director) voting or would have been agreed to if the Conflicted Director’s (or any other
interested Director’s) vote had not been counted.

The Directors may at any time:
16.3.1  make any Authorisation subject to such terms and conditions as they think fit; and

16.3.2 vary or terminate any Authorisation (provided that this will not affect anything done by
the relevant Conflicted Director or the Company in accordance with that Authorisation
before any such variation or termination).

The Members may also authorise a Conflict by Ordinary Resolution (a “Member
Authorisation”) and may at any time, by Ordinary Resolution:

16.4.1  make any Member Authorisation subject to such terms and conditions as they think
fit; and

16.4.2 vary or terminate any Member Authorisation (provided that this will not affect anything
done by the relevant Conflicted Director or the Company in accordance with that
Member Authorisation before any such variation or termination).

If the Conflicted Director receives an Authorisation or Member Authorisation in respect of a
Conflict then (unless that Authorisation or Member Authorisation provides otherwise) the
Conflicted Director:

16.5.1 may vote at any future Directors’ meeting (or meeting of a committee of the Directors)
on any resolution in respect of that Conflict (and if the Conflicted Director does vote,
that vote shall be counted) and the Conflicted Director shall be taken into account in
determining whether a quorum is Participating at that meeting;

16.5.2 may absent themself from the whole or any part of any Directors’ meeting (or meeting
of a committee of the Directors) at which anything relating to that Conflict may be
discussed;

16.5.3 shall not be required to disclose to the Company (or use for its benefit) any confidential
information the Conflicted Director obtains as a result of that Conflict and otherwise
than in the Conflicted Director’s capacity as a Director, where to do so would be a
breach of any duty of confidence owed by the Conflicted Director to a third party; and

16.5.4 shall not be liable to account to the Company for any benefit the Conflicted Director
or any of the Conflicted Director’s Connected Persons derive as a result of that Conflict.

The Members hereby authorise any Conflict which arises solely by virtue of any Director also
being a director or other officer of, employed by, or otherwise interested (including by the holding
of shares) in, any member of the Group and the provisions of Article 16.5 shall apply to any
such Director as if that Director had received a Member Authorisation with no conditions
attaching to it.
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17.

18.

19.

20.

Transactional conflicts of interest

17.1 If a Director (the “Transaction Director”) is in any way directly or indirectly interested in a
proposed or existing transaction or arrangement with the Company (the “Transaction”) the
Transaction Director must declare the nature and extent of that interest to the other Directors in
accordance with the provisions of the Act.

17.2 Subject to the provisions of the Act, Article 17.1 and the terms of any relevant Authorisation or
Member Authorisation, the Transaction Director:
17.2.1  may be a party to, or otherwise be interested in, the Transaction;

17.2.2 may vote at any Directors’ meeting (or meeting of a committee of the Directors) on
any resolution in respect of the Transaction (and if the Transaction Director does vote
that vote shall be counted) and the Transaction Director shall be taken into account in
determining whether a quorum is Participating in that meeting; and

17.2.3 shall not be liable to account to the Company for any benefit the Transaction Director
or any of the Transaction Director's Connected Persons derive as a result of the
Transaction and the Transaction shall not be liable to be avoided on the ground of the
Transaction Director’s interest.

Proposing Directors’ written resolutions
18.1 Any Director may propose a Directors’ written resolution by giving notice of that written resolution

to the Directors or by authorising the company secretary (if applicable) to give such notice.
18.2 Notice of a proposed Directors’ written resolution must indicate:
18.2.1 the proposed resolution; and

18.2.2 the time by which it is proposed that the Directors should adopt it.
18.3 Notice of a proposed Directors’ written resolution must be given in Writing to each Director.

18.4 Any decision which a person giving notice of a proposed Directors’ written resolution takes
regarding the process of adopting that resolution must be taken reasonably in good faith.

Adoption of Directors’ written resolution
19.1 A proposed Directors’ written resolution is adopted:
19.1.1 if all the Eligible Directors have signed one or more copies of it; and
19.1.2 had the matter in question been proposed as a resolution at a Directors’ meeting, the
Eligible Directors would have formed a quorum at that meeting.

19.2 It is immaterial whether any Director signs the resolution before or after the time by which the
notice proposed that it should be adopted.

19.3 Once a Directors’ written resolution has been adopted, it must be treated as if it had been a
decision taken at a Directors’ meeting in accordance with these articles.

Records of decisions to be kept

The Directors must ensure that the Company keeps a record, in Writing, for at least 10 years from the date
of the decision recorded, of every decision of the Directors taken at a Directors’ meeting or by written
resolution.

21.

Directors’ discretion to make further rules

Subject to the other provisions of these articles, the Directors may make any rule they think fit about how
they take decisions and about how such rules are to be recorded or communicated to Directors.
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22. Methods of appointing Directors

Any person who is willing to act as a Director and is permitted by law to do so, may be appointed to be a
Director:

22.1 by Ordinary Resolution; or

22.2 by a decision of the Directors.

23. Termination of Director’s appointment
A person ceases to be a Director as soon as:

23.1 that person ceases to be a Director by virtue of any provision of the Act or is prohibited from
being a Director by law;

23.2 a bankruptcy order is made against that person;

23.3 a composition is made with that person’s creditors generally in satisfaction of that person’s
debts;

23.4 a registered medical practitioner who is treating that person gives an opinion in Writing to the
Company stating that person has become physically or mentally incapable of acting as a Director
and may remain so for more than three months and the other Directors resolve that person’s
office be vacated,

23.5 by reason of that person’s mental health, a court makes an order which wholly or partly prevents
that person from personally exercising any powers or rights which that person would otherwise
have and the other Directors resolve that person’s office be vacated; or

23.6 noatification is received by the Company from that person that they are resigning from office and
that resignation has taken effect in accordance with its terms.

24. Directors’ remuneration
24.1 Any Director may undertake any services for the Company that the Directors decide.

24.2 A Director is entitled to such remuneration as the Directors determine:
24.2.1 for that Director’s services to the Company as a Director; and
24.2.2 for any other service which that Director undertakes for the Company.
24.3 Subject to the other provisions of these articles, a Director’s remuneration may:
24.3.1 take any form; and
24.3.2 include any arrangements in connection with the payment of a pension, allowance or
gratuity, or any death, sickness or disability benefits, to or in respect of that Director.

24.4 Unless the Directors decide otherwise, each Director’s remuneration accrues from day to day.

24.5 Unless the Directors decide otherwise, no Director is accountable to the Company for any
remuneration which that Director receives as a director, other officer or employee of any other
Group Company or of any other company in which the Company is interested.

25. Directors’ expenses

The Company may pay any reasonable expenses which any Director (or any Alternate) properly incurs in
connection with their attendance at:

25.1 Directors’ meetings or meetings of committees of Directors;
25.2 general meetings; or

25.3 separate meetings of the Holders of any class of Shares or of the holders of any debentures of
the Company,
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26.

27.

or otherwise in connection with the exercise of that Director’s (or that Alternate’s) powers and the
discharge of their responsibilities in relation to the Company.

Appointment and removal of Alternates

26.1 Any Director (the “Appointor”) may appoint as an alternate director (an “Alternate”) any other
Director, or any other person approved by resolution of the Directors, to:

26.1.1 exercise the Appointor’s powers; and
26.1.2 carry out the Appointor’s responsibilities,
in the absence of the Appointor.
26.2 Any appointment or removal of an Alternate must be effected by notice in Writing to the
Company signed by the Appointor or in any other manner approved by the Directors.
26.3 The notice must:
26.3.1 identify the proposed Alternate; and
26.3.2 in the case of a notice of appointment, contain a statement signed by the proposed

Alternate that they are willing to act as the Alternate of the Appointor.

26.4 A person may act as the Alternate of more than one Director.

Rights and responsibilities of Alternates
27.1 An Alternate has the same rights, in relation to any Directors’ meeting or Directors’ written

resolution, as their Appointor.
27.2 Except as otherwise provided by these articles, an Alternate:
27.2.1 is deemed for all purposes to be a Director;
27.2.2 is liable for their own acts and omissions;
27.2.3 is subject to the same restrictions as their Appointor; and
27.2.4 is not deemed to be an agent of or for their Appointor.
27.3 Subject to the other provisions of these articles, a person who is an Alternate but is not otherwise
a Director:

27.3.1 shall be counted in the quorum at any Directors’ meeting in which that Alternate is
Participating (but only if their Appointor would be counted in the quorum and is not
Participating);

27.3.2 may vote at any Directors’ meeting in which that Alternate is Participating (but only if
their Appointor would be eligible to vote and is not Participating); and

27.3.3 may sign a Director’s written resolution (but only if it is not signed or to be signed by
their Appointor).

27.4 No Alternate may be counted as more than one Director for determining whether a quorum is
Participating at any Directors’ meeting.

27.5 A Director who is also an Alternate has an additional vote on behalf of each of that Director’s
Appointors who:
27.5.1 is not Participating in the relevant Directors’ meeting; and
27.5.2 would have been entitled to vote if that Appointor was Participating in it.

27.6 An Alternate is not entitled to receive any remuneration from the Company for serving as an

Alternate except such part of their Appointor’s remuneration as their Appointor may direct by
notice in Writing made to the Company.
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28. Termination of appointment of Alternates
An Alternate’s appointment as an Alternate terminates:

29.

30.

31.

28.1

28.2

28.3
28.4

when their Appointor revokes the appointment by notice in Writing to the Company specifying
when it is to terminate;

on the occurrence (in relation to that Alternate) of any event which, if it occurred in relation to
their Appointor, would result in the termination of their Appointor’s appointment as a Director;

on the death of their Appointor; or

when their Appointor’s appointment as a Director terminates.

Members can call general meeting if not enough Directors

29.1
29.2

the Company has fewer than two Directors; and

the Director (if any) is unable or unwilling to appoint sufficient Directors to make up a quorum or
to call a general meeting to do so,

then two or more Members may call a general meeting (or instruct the company secretary, if one is
appointed, to do so) for the purpose of appointing one or more Directors.

Attendance and speaking at general meetings

30.1

30.2

30.3

30.4

30.5

A person is able to exercise the right to speak at a general meeting when that person is in a
position to communicate to all those attending the meeting, during the meeting, any information
or opinions which that person has on the business of the meeting.

A person is able to exercise the right to vote at a general meeting when:

30.2.1 that person is able to vote, during the meeting, on resolutions put to the vote at the
meeting; and

30.2.2 that person’s vote can be taken into account in determining whether or not such
resolutions are passed at the same time as the votes of all the other persons attending
the meeting.

The Directors may make whatever arrangements they consider appropriate to enable those
attending a general meeting to exercise their rights to speak or vote at it.

In determining attendance at a general meeting, it is immaterial whether any two or more persons
attending it are in the same place as each other.

Two or more persons who are not in the same place as each other attend a general meeting if
their circumstances are such that if they have (or were to have) rights to speak and vote at that
meeting, they are (or would be) able to exercise them.

Quorum for general meetings

31.1

31.2

31.3

No business other than the appointment of the Chair of the Meeting is to be transacted at a
general meeting if the persons attending it do not constitute a quorum.

If the Company has only one Member, one Qualifying Person in attendance at a general meeting
is a quorum.

If the Company has more than one Member, two Qualifying Persons in attendance at a general
meeting are a quorum, unless:

31.8.1 eachis a Qualifying Person only because they are authorised under section 323 of the
Act to act as the representative of a company in relation to that meeting and they are
representatives of the same company; or

31.3.2 eachis a Qualifying Person only because they are appointed as proxy of a Member in
relation to that meeting and they are proxies of the same Member.
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32. Chairing general meetings

32.1

32.2

If the Directors have appointed a Chair, the Chair shall chair general meetings if present and
willing to do so.

If the Directors have not appointed a Chair or if the Chair is unwilling to chair the relevant general
meeting or is not present within 10 minutes of the time at which the relevant general meeting
was due to start:

32.2.1 the Directors present; or
32.2.2 (if no Directors are present), the meeting,

must appoint a Director or Member to chair that meeting and that appointment must be the
first business of that meeting.

33. Attendance and speaking by Directors and non-Members at general meetings

34.

33.1

33.2

Directors may attend and speak at general meetings whether or not they are Members.

The Chair of the Meeting may permit other persons who are not:
33.2.1  Members; or

33.2.2 otherwise entitled to exercise the rights of Members in relation to general meetings,

to attend and speak at any general meeting.

Adjournment of general meetings

34.1

34.2

34.3

34.4

34.5

34.6

If the persons attending a general meeting within 30 minutes of the time at which the meeting
was due to start do not constitute a quorum or if during a general meeting a quorum ceases to
be present, the Chair of the Meeting must adjourn it.

The Chair of the Meeting may adjourn a general meeting at which a quorum is present if:
34.2.1 that meeting consents to an adjournment; or

34.2.2 it appears to the Chair of the Meeting that an adjournment is necessary to protect the
safety of any person attending that meeting or ensure that the business of that meeting
is conducted in an orderly manner.

The Chair of the Meeting must adjourn a general meeting if directed to do so by that meeting.

When adjourning a general meeting, the Chair of the Meeting must:

34.4.1 either specify the time and place to which it is adjourned or state that it is to continue
at a time and place to be fixed by the Directors; and

34.4.2 have regard to any directions as to the time and place of any adjournment which have
been given by that meeting.

If the continuation of an adjourned meeting is to take place more than 14 days after it was
adjourned, the Company must give at least seven clear days’ notice of it (that is, excluding the
day of the adjourned meeting and the day on which the notice is given):

34.5.1 to the same persons to whom notice of the Company’s general meetings is required
to be given; and

34.5.2 containing the same information which such notice is required to contain.

No business may be transacted at an adjourned general meeting which could not properly have
been transacted at the relevant general meeting if the adjournment had not taken place.
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35.

36.

37.

38.

Voting

35.1 A resolution put to the vote of a general meeting must be decided on a show of hands unless
a poll is duly demanded in accordance with these articles.

35.2 Subject to Article 35.5, on a vote on a resolution on a show of hands at a general meeting every
Member (whether present in person or by one or more proxies or corporate representatives)
has one vote.

35.3 Subject to Article 35.5, on a vote on a resolution on a poll taken at a general meeting every
Member has one vote in respect of each Share held by that Member (excluding any voting rights
attached to Share which are held as treasury shares).

35.4 Subject to Article 35.5, on a vote on a written resolution every Member has one vote in respect
of each Share held by that Member (excluding any voting rights attached to Share which are
held as treasury shares).

35.5 No voting rights attached to a Share may be exercised at a general meeting (or any adjournment
of it or on any poll called at or in relation to it) or on a written resolution unless all amounts
payable to the Company in respect of that Share have been Paid.

Errors and disputes

36.1 No objection may be raised to the qualification of any person voting at a general meeting except
at that meeting or adjourned meeting at which the vote objected to is tendered and every vote
not disallowed at that meeting is valid.

36.2 Any objection pursuant to Article 36.1 must be referred to the Chair of the Meeting, whose
decision is final.

Poll votes
37.1 A poll on a resolution may be demanded:

37.1.1 in advance of the general meeting where it is to be put to the vote; or
37.1.2 at a general meeting, either before a show of hands on that resolution or immediately
after the result of a show of hands on that resolution is declared.
37.2 A poll may be demanded by:
37.2.1 the Chair of the Meeting;
37.2.2 the Directors;

37.2.3 two or more persons having the right to vote on the relevant resolution.

37.3 A demand for a poll may be withdrawn if:
37.3.1  the poll has not yet been taken; and
37.3.2 the Chair of the Meeting consents to the withdrawal,

but any such withdrawal shall not invalidate the result of a show of hands declared prior to the
demand for a poll being made.

Procedure on a poll

38.1 Subject to the other provisions of these articles, polls at general meetings must be taken when,
where and in such manner as the Chair of the Meeting directs.

38.2 The Chair of the Meeting may appoint scrutineers (who need not be Members) and decide how
and when the result of the poll is to be declared.
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39.

40.

38.3

38.4

38.5

38.6

38.7

The result of a poll shall be the decision of the meeting in respect of the resolution on which the
poll was demanded.

A poll on;
38.4.1 the election of the Chair of the Meeting; or

38.4.2 a question of adjournment,
must be taken immediately. Other polls must be taken within 30 days of their being demanded.

A demand for a poll does not prevent a general meeting from continuing, except as regards the
question on which the poll was demanded.

No notice need be given of a poll not taken immediately if the time and place at which it is to be
taken are announced at the meeting at which it is demanded.

In any other case, at least seven days’ notice must be given specifying the time and place at
which the poll is to be taken.

Content of Proxy Notices

39.1

39.2

39.3

39.4

Proxies may only validly be appointed by a notice in Writing (a “Proxy Notice”) which:
39.1.1 states the name and address of the Member appointing the proxy;

39.1.2 identifies the person appointed to be the proxy and the general meeting in relation to
which that person is appointed;

39.1.3 is signed by or on behalf of the Member appointing the proxy, or is authenticated in
such manner as the Directors may determine; and

39.1.4 s delivered to the Company in accordance with these articles and any instructions
contained in the notice of the general meeting to which the Proxy Notice relates.

The Company may require Proxy Notices to be delivered in a particular form and may specify
different forms for different purposes.

Proxy Notices may specify how the proxy appointed under them is to vote (or that the proxy is
to abstain from voting) on one or more resolutions.
Unless a Proxy Notice indicates otherwise, it must be treated as:

39.4.1 allowing the person appointed under it as a proxy discretion as to how to vote on any
ancillary or procedural resolutions put to the relevant general meeting; and

39.4.2 appointing that person as a proxy in relation to any adjournment of the general meeting
to which it relates as well as that general meeting itself.

Delivery of Proxy Notices

40.1

40.2

40.3

Any notice of a general meeting must specify the address or addresses (the “Proxy
Notification Address”) at which the Company or its agents will receive Proxy Notices relating
to that meeting, or any adjournment of it, delivered in Hard Copy Form or Electronic Form.

Subject to Articles 40.3 and 40.4, a Proxy Notice must be delivered to the Proxy Notification
Address not less than 48 hours before the general meeting or adjourned meeting to which it
relates.

In the case of a poll taken more than 48 hours after it is demanded, a Proxy Notice must be

delivered to the Proxy Notification Address not less than 24 hours before the time appointed for
the taking of the poll.
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40.4

40.5

40.6

40.7

40.8

In the case of a poll not taken during the meeting but taken not more than 48 hours after it was
demanded, the Proxy Notice must be delivered:

40.4.1  in accordance with Article 40.2; or
40.4.2  at the meeting at which the poll was demanded to the Chair, company secretary (i
applicable) or any Director.

A person who is entitled to attend, speak or vote (either on a show of hands or on a poll) at a
general meeting remains so entitled in respect of that meeting or any adjournment of it even
though a valid Proxy Notice has been delivered to the Company by or on behalf of that person.

An appointment under a Proxy Notice may be revoked by delivering to the Company a notice
in Writing given by or on behalf of the person by whom, or on whose behalf, the Proxy Notice
was given to the Proxy Notification Address.

A notice revoking a proxy appointment only takes effect if it is delivered before:
40.7.1  the start of the general meeting or adjourned general meeting to which it relates; or
40.7.2 (in the case of a poll not taken on the same day as the meeting or adjourned meeting)

the time appointed for taking the poll to which it relates.

If a Proxy Notice is not executed by the person appointing the proxy, it must be accompanied
by evidence in Writing of the authority of the person who executed it to execute it on the person
appointing the proxy’s behalf.

41. Amendments to resolutions

411

41.2

41.3

An Ordinary Resolution to be proposed at a general meeting may be amended by Ordinary
Resolution if:

41.1.1 notice of the proposed amendment is given to the Company in Writing by a person
entitled to vote at the general meeting at which it is to be proposed not less than 48
hours before that meeting is to take place (or such later time as the Chair of the Meeting
may determine); and

41.1.2 the proposed amendment does not, in the reasonable opinion of the Chair of the
Meeting, materially alter the scope of the resolution.

A Special Resolution to be proposed at a general meeting may be amended by Ordinary

Resolution if:

41.2.1  the Chair of the Meeting proposes the amendment at the general meeting at which
the resolution is to be proposed; and

41.2.2 the amendment does not go beyond what is necessary to correct a grammatical or
other non-substantive error in the resolution.

If the Chair of the Meeting, acting in good faith, wrongly decides that an amendment to a
resolution is out of order, that error does not invalidate the vote on that resolution.

42. Class meetings

The provisions of these articles relating to general meetings apply, with any necessary modifications, to
meetings of the Holders of any class of Shares.

43. Powers to issue different classes of Shares

43.1

Subject to the other provisions of these articles, but without prejudice to the rights attached to
any existing Shares, the Company may issue Shares with such rights or restrictions as may be
determined by Ordinary Resolution.
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44.

45.

43.2 The Company may issue Shares which are to be redeemed or are liable to be redeemed at the
option of the Company or the Holder, and the Directors may determine the terms, conditions
and manner of redemption of any such Shares.

Payment of commissions on subscription for Shares
441 The Company may pay any person a commission in consideration for that person:

44.1.1 subscribing, or agreeing to subscribe, for Shares; or

44.1.2  procuring, or agreeing to procure, subscriptions for Shares.

44.2 Any commission referred to in Article 44.1 may be Paid:

44.2.1 in cash, orin Fully Paid or Partly Paid Shares or other securities, or partly in one way
and partly in the other; and

44.2.2 inrespect of a conditional or an absolute subscription.

Company not bound by less than absolute interests

Except as required by law, no person is to be recognised by the Company as holding any Shares on any
trust and, except as otherwise required by law or these articles, the Company is not in any way to be bound
by, or obliged to recognise, any interest in any Shares other than the Holder’s absolute ownership of them
and all the rights attaching to them.

46.

47.

48.

Certificates to be issued except in certain cases

46.1  The Company must issue each Member with one or more Certificates in respect of the Shares
which that Member holds.

46.2 This Article 46 does not apply to:
46.2.1 Uncertificated Shares; or

46.2.2 Shares in respect of which the Act permits the Company not to issue a Certificate.
46.3 Except as otherwise specified in these articles, all Certificates must be issued free of charge.
46.4 No Certificate may be issued in respect of Shares of more than one class.

46.5 If more than one person holds a Share, only one Certificate may be issued in respect of it.

Contents and execution of Certificates
471 Every Certificate must specify:

47.1.1  inrespect of how many Shares, of what class, it is issued;
47.1.2 the nominal value of those Shares;
47.1.3 the amount Paid up on them; and

47.1.4  any distinguishing numbers assigned to them.

47.2 Certificates must:
47.2.1  have affixed to them the Company’s common seal or the Securities Seal; or

47.2.2 be otherwise executed in accordance with the Act.

Consolidated share certificates

48.1  When a Member’s holding of Shares of a particular class increases, the Company may issue
that Member with:
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48.1.1 asingle, consolidated Certificate in respect of all the Shares of a particular class which
that Member holds; or

48.1.2 a separate Certificate in respect of only those Shares by which that Member’s holding
has increased.

48.2 When a Member’s holding of Shares of a particular class is reduced, the Company must ensure
that the Member is issued with one or more Certificates in respect of the number of Shares held
by the Member after that reduction. But the Company need not (in the absence of a request
from the Member) issue any new Certificate if:

48.2.1 all the Shares which the Member no longer holds as a result of the reduction; and

48.2.2 none of the Shares which the Member retains following the reduction;
were, immediately before the reduction, represented by the same Certificate.

48.3 A Member may, by notice in Writing to the Company, request the Company to replace:
48.3.1  the Member’s separate Certificates with a consolidated Certificate; or
48.3.2 the Member’s consolidated Certificate with two or more separate Certificates
representing such proportion of the Shares as the Member may specify.

48.4 When the Company complies with a request made under Article 48.3, it may charge such
reasonable fee as the Directors may decide for doing so.

48.5 A consolidated Certificate must not be issued unless any Certificates which it is to replace have
first been returned to the Company for cancellation

49. Replacement Certificates
49.1 If a Certificate issued in respect of a Member’s Shares is:

49.1.1 damaged or defaced; or

49.1.2 said to be lost, stolen or destroyed,

that Member is entitled to be issued with a replacement Certificate in respect of the same
Shares.

49.2 A Member exercising the right to be issued with a replacement Certificate pursuant to
Article 49.1:

49.2.1 may at the same time exercise the right to be issued with a single Certificate or
separate Certificates;

49.2.2 must return the Certificate which is to be replaced to the Company if it is damaged or
defaced; and

49.2.3 must comply with such conditions as to evidence, indemnity and the payment of a
reasonable fee as the Directors decide.

50. Share Warrants

The Company may issue share warrants in accordance with the provisions of the Act. The Directors may
prescribe, and from time to time vary, the conditions on which share warrants shall be issued and held, and
every bearer of a share warrant shall be subject to the conditions for the time being in force, whether made
before or after the issue of the warrant.

51. Uncertificated Shares

51.1 The Board may resolve that a class of shares is to become, or is to cease to be, a participating
security. Any share of a class which is a participating security may be changed from
uncertificated form into certificated form and from certificated form into uncertificated form in
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52.

53.

51.2

51.3

51.4

accordance with the CREST Regulations. No provision in these Articles (if any) which is
inconsistent with the holding of Uncertificated Shares of any class or with the transfer of title to
them by means of the CREST system or with the CREST Regulations applies to such Shares.

The Company may treat a Member’s holding of Uncertificated Shares and of Certificated Shares
of the same class as if they were separate holdings. Shares of a class are not to be treated as
a separate class to other shares of the same class as a consequence of some being held in
certificated form and others in uncertificated form or of any provision in these Articles or the
CREST Regulations applying only to one form or the other.

Where the Company is permitted to dispose of or sell or otherwise procure the sale of any
Uncertificated Shares, the Board may take such steps as it considers necessary or appropriate
to do so including by:

51.3.1  requiring, by written notification to the Operator, their conversion into certificated form;
51.3.2 requiring their holder:

51.3.2.1 to have them converted into certificated form within a specified period and
then to hold them in certificated form for so long as the Company requires;
and/or

51.3.2.2 to take such steps as may be necessary or appropriate to transfer them to
such person as the Company directs; and

51.3.3 appointing any person to take any steps in the holder’s name to have them converted
into certificated form or to effect their transfer to such person as the Company directs.

Any action to be taken by the Company for the purposes of these Articles by reference to
information entered into the register of members may, in relation to Uncertificated Shares, also
be taken by reference to information entered into the record of Uncertificated Shares that the
Company is required to keep by the CREST Regulations.

Company’s Lien over Partly Paid and Nil Paid Shares

52.1

52.2

52.3

The Company has a lien (the “Company’s Lien”) over every Share which is Partly Paid or Nil
Paid for any part of:

52.1.1 that Share’s nominal value; and

52.1.2 any premium at which it was issued,

which has not been Paid to the Company, and which is payable immediately or at some time in
the future, whether or not a Call Notice has been sent in respect of it.

The Company’s Lien over a Share:

52.2.1 takes priority over any third party’s interest in that Share; and

52.2.2 extends to any dividend or other money payable by the Company in respect of that
Share and (if the lien is enforced and the Share is sold by the Company) the proceeds
of sale of that Share.

The Directors may at any time decide that a Share which is or would otherwise be subject to
the Company’s Lien shall not be subject to it, either wholly or in part.

Enforcement of the Company’s Lien

53.1

Subject to the provisions of this Article 53, if:
53.1.1 anotice (a “Lien Enforcement Notice”) has been given in respect of a Share; and

53.1.2 the person to whom that Lien Enforcement Notice was given has failed to comply with it;

the Company may sell that Share in such manner as the Directors decide.
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53.2

53.3

53.4

53.5

A Lien Enforcement Notice:

53.2.1  may only be given in respect of a Share which is subject to the Company’s Lien, in
respect of which a sum is payable and the due date for payment of that sum has
passed;

53.2.2 must specify the Share concerned;

53.2.3 must require payment of the sum payable within 14 days of the date of that Lien
Enforcement Notice;

53.2.4 must be addressed either to the Holder of the Share or to a Transmittee of that Holder;
and

53.2.5 must state the Company’s intention to sell the Share if that Lien Enforcement Notice
is not complied with.

Where Shares are sold under this Article 53:

53.3.1 the Directors may authorise any person to execute a Transfer Form for the Shares to
the purchaser or a person nominated by the purchaser; and

53.3.2 the transferee is not bound to see to the application of the consideration, and the
transferee’s title is not affected by any irregularity in or invalidity of the process leading
to the sale.

The net proceeds of any sale of Shares pursuant to this Article 53 (after payment of the costs
of sale and any other costs of enforcing the Company’s Lien) must be applied:

53.4.1 first, in payment of so much of the sum for which the Company’s Lien exists as was
payable at the date of the Lien Enforcement Notice;

53.4.2 second, to the person entitled to those Shares at the date of the sale, but only after
the Certificate for the Shares sold has been surrendered to the Company for
cancellation or an indemnity (in a form reasonably satisfactory to the Directors) has
been given for any lost Certificates, and subject to a lien equivalent to the Company’s
Lien over those Shares before the sale for any money payable in respect of those
Shares after the date of the Lien Enforcement Notice.

A statutory declaration by a Director or the company secretary (if applicable) that the declarant
is a Director or the company secretary (if applicable) and that a Share has been sold to satisfy
the Company'’s Lien on a specified date:

53.5.1 is conclusive evidence of the facts stated in it as against all persons claiming to be
entitled to that Share; and

53.5.2 subject to compliance with any other formalities of transfer required by these articles
or by law, constitutes a good title to that Share.

54. Call Notices

541

54.2

54.3

Subject to the provisions of these articles and the terms on which Shares are allotted, the
Directors may send a notice (a “Call Notice”) to a Member requiring the Member to pay the
Company a specified sum of money (a “Call”) which is payable to the Company at the date
when the Directors decide to send the Call Notice.

A Call Notice:

54.2.1  may not require a Member to pay a Call which exceeds the total amount of that
Member’s indebtedness or liability to the Company;

54.2.2 must state when and how any Call to which it relates it is to be paid; and

54.2.3 may permit or require the Call to be paid by instalments.

A Member must comply with the requirements of a Call Notice, but no Member is obliged to
pay any Call before 14 days have passed since the Call Notice was sent.
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55.

56.

57.

58.

54.4 Before the Company has received any Call due under a Call Notice the Directors may:
54.4.1  revoke it wholly or in part; or

54.4.2  specify a later time for payment than is specified in that Call Notice;

by a further notice in Writing to the Member in respect of whose Shares the Call is made.

Liability to pay Calls
55.1 Liability to pay a Call is not extinguished or transferred by transferring the Shares in respect of
which it is required to be paid.

55.2 Joint Holders of a Share are jointly and severally liable to pay all Calls in respect of that Share.
55.3 Subject to the terms on which Shares are allotted, the Directors may, when issuing Shares,
provide that Call Notices sent to the Holders of those Shares may require them:

55.3.1 to pay Calls which are not the same; or

55.3.2 to pay Calls at different times.

When a Call Notice need not be issued

56.1 A Call Notice need not be issued in respect of sums which are specified, in the terms on which
a Share is issued, as being payable to the Company in respect of that Share (whether in respect
of nominal value or premiumy:

56.1.1  on allotment;
56.1.2 on the occurrence of a particular event; or
56.1.3 on a date fixed by or in accordance with the terms of issue.
56.2 If the due date for payment of a sum referred to in Article 56.1 has passed and it has not been
paid, the Holder of the Share concerned is treated in all respects as having failed to comply

with a Call Notice in respect of that sum, and is liable to the same consequences as regards
the payment of interest and forfeiture.

Failure to comply with a Call Notice: automatic consequences
571 If apersonis liable to pay a Call and fails to do so by the Call Payment Date:

57.1.1 the Directors may issue a notice of intended forfeiture (a “Forfeiture Notice”) to that
person; and

57.1.2 until the Call is paid, that person must pay the Company interest on the Call from the
Call Payment Date at the Relevant Rate.

57.2 The Relevant Rate must not exceed by more than five percentage points the base lending rate
most recently set by the Monetary Policy Committee of the Bank of England in connection with
its responsibilities under Part 2 of the Bank of England Act 1998.

57.3 The Directors may waive any obligation to pay interest on a Call wholly or in part.

Notice of intended forfeiture

A Forfeiture Notice:

58.1 may be sent in respect of any Share in respect of which a Call has not been paid as required by
a Call Notice;

58.2 must be sent to the Holder of that Share (or all joint Holders of that Share) or to a Transmittee
of that Holder;
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59.

58.3

58.4
58.5

must require payment of the Call and any accrued interest and all expenses that may have been
incurred by the Company by reason of such non-payment by a date which is not less
than 14 days after the date of that Forfeiture Notice;

must state how the payment is to be made; and

must state that if that Forfeiture Notice is not complied with, the Shares in respect of which the
Call is payable will be liable to be forfeited.

Directors’ power to forfeit Shares

If a Forfeiture Notice is not complied with before the date by which payment of the Call is required in that
Forfeiture Notice, the Directors may decide that any Share in respect of which it was given is forfeited, and
the forfeiture is to include all dividends or other moneys payable in respect of the forfeited Shares and not
paid before the forfeiture.

60. Effect of forfeiture

61.

60.1

60.2

60.3

60.4

Subject to the provisions of these articles, the forfeiture of a Share extinguishes:

60.1.1  allinterests in that Share, and all claims and demands against the Company in respect
of it; and

60.1.2 all other rights and liabilities incidental to the Share as between the person whose
Share it was prior to the forfeiture and the Company.

Any Share which is forfeited in accordance with the provisions of these articles:

60.2.1 is deemed to have been forfeited when the Directors decide that it is forfeited;

60.2.2 is deemed to be the property of the Company; and

60.2.3 may be sold, re-allotted or otherwise disposed of as the Directors think fit.

If a person’s Shares have been forfeited:

60.3.1  the Company must send that person notice that forfeiture has occurred and record it
in the register of members;

60.3.2 that person ceases to be a Member in respect of those Shares;

60.3.3 that person must surrender the Certificate for the Shares forfeited to the Company for
cancellation;

60.3.4 that person remains liable to the Company for all sums payable by that person under
these articles at the date of forfeiture in respect of those Shares, including any interest
(whether accrued before or after the date of forfeiture); and

60.3.5 the Directors may waive payment of such sums wholly or in part or enforce payment
without any allowance for the value of the Shares at the time of forfeiture or for any
consideration received on their disposal.

At any time before the Company disposes of a forfeited Share, the Directors may decide to
cancel the forfeiture on payment of all Calls and interest and expenses due in respect of it and
on such other terms as they think fit.

Procedure following forfeiture

61.1

61.2

If a forfeited Share is to be disposed of by being transferred, the Company may receive the
consideration for the transfer and the Directors may authorise any person to execute the Transfer
Form.

A statutory declaration by a Director or the company secretary (if applicable) that the declarant

is a Director or the company secretary (if applicable) and that a Share has been forfeited on a
specified date:
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61.3

61.4

61.2.1 is conclusive evidence of the facts stated in it as against all persons claiming to be
entitled to the Share; and

61.2.2 subject to compliance with any other formalities of transfer required by these articles
or by law, constitutes a good title to the Share.

A person to whom a forfeited Share is transferred is not bound to see to the application of the
consideration (if any) nor is that person’s title to the Share affected by any irregularity in or
invalidity of the process leading to the forfeiture or transfer of the Share.

If the Company sells a forfeited Share, the person who held it prior to its forfeiture is entitled to
receive from the Company the proceeds of such sale, net of any commission, and excluding
any amount which:

61.4.1 was, or would have become, payable; and
61.4.2 had not, when that Share was forfeited, been paid by that person in respect of that
Share,

but no interest is payable to such a person in respect of such proceeds and the Company is
not required to account for any money earned on them.

62. Surrender of Shares

63.

62.1

62.2

62.3

A Member may surrender any Share:

62.1.1 in respect of which the Directors may issue a Forfeiture Notice;
62.1.2 which the Directors may forfeit; or

62.1.3 which has been forfeited,

and the Directors may accept the surrender of any such Share.
The effect of surrender on a Share is the same as the effect of forfeiture on that Share.

A Share which has been surrendered may be dealt with in the same way as a Share which has
been forfeited.

Share transfers

63.1

63.2

63.3

63.4

63.5

Certificated Shares may be transferred by means of a Transfer Form.

No fee may be charged for registering any Transfer Form or other document relating to or
affecting the title to any Shares.

The Company may retain any Transfer Form which is registered.

The transferor remains the Holder of a Certificated Share until the transferee’s name is entered
in the register of members as Holder of it.

The Directors may refuse to register the transfer of any Certificated Share if:

63.5.1 the Share is not Fully Paid;

63.5.2 the Transfer Form is not lodged at the Company’s registered office or such other place
as the Directors have appointed;

63.5.3 the Transfer Form is not accompanied by the Certificate for the Shares to which it
relates, or such other evidence as the Directors may reasonably require to show the
transferor’s right to make the transfer, or evidence of the right of someone other than
the transferor to make the transfer on the transferor’s behalf;

63.5.4 the transfer is in respect of more than one class of Share; or
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63.6

63.7

63.5.5 the transfer is in favour of more than four transferees,

and if they do so, they must, as soon as practicable and in any event within two months after
the date on which the relevant Transfer Form was lodged with the Company, return that Transfer
Form to the transferee with the notice of refusal unless they suspect that the proposed transfer
may be fraudulent.

Registration of the transfer of an Uncertificated Share may be refused if:
63.6.1 the transfer is in favour of more than four persons jointly; or

63.6.2 any other circumstances apply in respect of which refusal to register it is permitted or
required by the CREST Regulations.

If the Company shall purchase any of its own Shares pursuant to any provision of these Articles,
it may:

63.7.1 cancel such Shares; or

63.7.2 hold such Shares (or any of them) as treasury shares and deal with any of them, at
any time, in accordance with the Act,

and if the Company cancels any such Shares, the authorised share capital corresponding to
the amount of the cancelled issued share capital shall (as the Directors may in their absolute
discretion determine) be divided into Shares of the same class of a like nominal amount as the
cancelled Shares or into Shares of any other class into which the authorised share capital is
then divided of a like nominal amount (as nearly as may be) as the Shares of that class or into
unclassified Shares of such nominal amount as the Directors may decide. Any sub-division or
consolidation of any Shares necessary to give effect to this Article shall be deemed to have
been implemented by the Company in general meeting pursuant to this Article.

64. Drag Along

64.1

64.2

64.3

64.4

If any one or more Members receives an offer in writing from a bona fide third party (“Third
Party”) to purchase the entire equity share capital in the Company not already owned by the
Third Party (“Third Party Offer”) and the holders of at least 75 per cent. of the issued share
capital of the Company accept the Third Party Offer (“Accepting Members”), the Accepting
Members are entitled to issue to the remaining Members (“Other Members”) written notice
(“Drag Along Notice”) requiring the Other Members to sell to the Third Party all of the Other
Members’ Shares upon the terms and conditions specified in the Drag Along Notice.

The terms on which the Accepting Members require the Other Members to sell their Shares
must be no less favourable than the terms on which the Accepting Members are selling their
Shares to the Third Party.

The Drag Along Notice must specify:
64.3.1 the details of the Third Party;

64.3.2 the price payable for each Share and other consideration (if any) to be received (directly
or indirectly) by the Accepting Members; and

64.3.3 any other material terms upon which the Other Members’ Shares shall be purchased
pursuant to the Drag Along Notice.

If any Other Member shall not, within five Business Days of being required to do so, execute
and deliver transfers in respect of the Shares held by such Other Member and deliver the
certificate(s) in respect of the same (or a suitable indemnity in lieu thereof), then any Accepting
Member shall be entitled to execute, and shall be entitled to authorise and instruct such person
as the relevant Accepting Member thinks fit to execute, the necessary transfer(s) and indemnities
on the Other Member’s behalf and, against receipt by the Company (on trust for such Member)
of the consideration payable for the relevant Shares, deliver such transfer(s) and certificate(s) or
indemnities to the Third Party (or their nominee) and register such Third Party (or their nominee)
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65.

66.

67.

as the holder thereof and, after such registration, the validity of such proceedings shall not be
questioned by any person.

64.5 The Other Members are not obliged to sell their Shares in accordance with this article 64 if the
Accepting Members do not complete the sale of all their Shares to the Third Party on the same
terms and conditions set out in the Drag Along Notice.

Tag Along

65.1 If at any time one or more Members (“Proposed Sellers”) propose to sell to any person
(“Proposed Buyer”), in one or a series of related transactions, such number of Shares which
when registered would result in that person (together with persons connected or acting in
concert with such person) holding or increasing their holding to 50 per cent. or more of the
issued equity share capital of the Company (“Proposed Sale”), the Proposed Sellers shall give
written notice (“Tag Along Notice”) to the other holders of Shares of the Proposed Sale at
least 10 Business Days prior to the proposed date of completion thereof.

65.2 The Tag Along Notice must specify:
65.2.1 the details of the Proposed Buyer;

65.2.2 the sale price for each Share and other consideration (if any) to be received (directly or
indirectly) by the Proposed Sellers; and

65.2.3 any other material terms upon which the Shares are to be purchased.

65.3 The Proposed Sale may not be completed unless the Proposed Buyer has unconditionally
offered to buy all the other issued Shares (other than any Shares already owned by the Proposed
Buyer or persons connected or acting in concert with such Proposed Buyer) on the same terms
and conditions as apply to the Proposed Sale. Such offer shall remain open for acceptance for
not less than 10 days.

65.4 The provisions of this article 65 shall not apply to any Proposed Sale which is to take place
pursuant to a Third Party Offer under article 64.

Transfer of Uncertificated Shares

66.1 Subject to Article 66.2, a Member may transfer all or any of his Uncertificated Shares without a
written instrument in accordance with the CREST regulations.

66.2 A transfer of an Uncertificated Share must not be registered if it is in favour of more than four
transferees.

Transmission of Shares

67.1 If title to a Share passes to a Transmittee, the Company may only recognise that Transmittee as
having any title to that Share.

67.2 Nothing in these articles releases the estate of a deceased Member from any liability in respect
of a Share solely or jointly held by that Member.

67.3 A Transmittee who produces such evidence of entitlement to Shares as the Directors may
properly require:

67.3.1  may, subject to the other provisions of these articles, choose either to become the
Holder of those Shares or to have them transferred to another person; and

67.3.2 subject to Article 67.4 and the other provisions of these articles and pending any
transfer of those Shares to another person, has the same rights as the Holder had.
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68.

69.

67.4 A Transmittee does not have the right to attend or vote at a general meeting, in respect of any
Shares to which that Transmittee is entitled by reason of the Holder’s death or bankruptcy or
otherwise, unless that Transmittee becomes the Holder of those Shares.

Exercise of Transmittees’ rights
68.1 A Transmittee who wishes to become the Holder of any Shares to which that Transmittee has

become entitled must notify the Company in Writing of that wish.
68.2 If the Share is:

68.2.1 a Certificated Share and a Transmittee wishes to have that Share transferred to another
person, that Transmittee must execute a Transfer Form in respect of it;

68.2.2 an Uncertificated Share and the Transmittee wishes to have it transferred to another
person, the Transmittee must:

68.2.2.1 procure that all appropriate instructions are given to effect the transfer; or
68.2.2.2 procure that the Uncertificated Share is changed into Certificated form
and then execute a Transfer Form in respect of it.

68.3 Any transfer made or executed under this Article 68 is to be treated as if it were made or
executed by the person from whom the Transmittee has derived rights in respect of the relevant
Share and as if the event which gave rise to the transmission had not occurred.

Transmittees bound by prior notices

If a notice is given to a Member in respect of any Shares and a Transmittee is entitled to those Shares, that
Transmittee is bound by the notice if it was given to that Member before that Transmittee’s name has been
entered in the register of members as Holder of those Shares.

70.

Procedure for disposing of fractions of Shares
70.1  This Article 70 applies where:

70.1.1 there has been a consolidation or division of Shares; and

70.1.2 as aresult, Members are entitled to fractions of Shares.

70.2 The Directors may:

70.2.1  sell the Shares representing the fractions to any person including the Company for the
best price reasonably obtainable;

70.2.2 in the case of a Certificated Share, authorise any person to execute a Transfer Form
in favour of the purchaser or a person nominated by the purchaser; and

70.2.3 distribute the net proceeds of sale in due proportion among the Holders of the Shares.
70.3 Where any Holder’s entitlement to a portion of the proceeds of sale amounts to less than a
minimum figure determined by the Directors, that Member’s portion may be distributed to an

organisation which is a charity for the purposes of the law of England and Wales, Scotland or
Northern Ireland.

70.4 The person to whom the Shares are transferred is not obliged to ensure that any purchase
money is received by the person entitled to the relevant fractions.

70.5 The transferee’s title to the Shares is not affected by any irregularity in or invalidity of the process
leading to their sale.
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71. Procedure for declaring dividends

711

71.2

71.3

71.4

71.5

71.6

71.7

The Company may by Ordinary Resolution declare dividends and the Directors may decide to
pay interim dividends.

A dividend must not be declared unless the Directors have made a recommendation as to its
amount. Such a dividend must not exceed the amount recommended by the Directors.

No dividend may be declared or paid unless it is in accordance with Members’ respective rights.

Unless:
71.4.1 the Members’ resolution to declare, or Directors’ decision to pay, a dividend; or
71.4.2 the terms on which Shares are issued,

specify otherwise, each dividend must be paid by reference to each Member’s holding of Shares
on the date of the resolution or decision to declare or pay it.

If the Company’s share capital is divided into different classes, no interim dividend may be paid
on Shares carrying deferred or non-preferred rights if, at the time of payment, any preferential
dividend is in arrears.

The Directors may pay at intervals any dividend payable at a fixed rate if it appears to them that
the profits available for distribution justify the payment.

If the Directors act in good faith, they do not incur any liability to the Holders of Shares conferring
preferred rights for any loss they may suffer by the lawful payment of an interim dividend on
Shares with deferred or non-preferred rights.

72. Calculation of dividends

72.1

72.2

72.3

Except as otherwise provided by the provisions of these articles or the rights attached to Shares,
all dividends must be:

72.1.1 declared and paid according to the amounts Paid up on the Shares on which the
dividend is paid; and

72.1.2 apportioned and paid proportionately to the amounts Paid up on the Shares during
any portion or portions of the period in respect of which the dividend is paid.

If any Share is issued on terms providing that it ranks for dividend as from a particular date, that
Share ranks for dividend accordingly.

For the purposes of calculating dividends, no account is to be taken of any amount which has
been Paid up on a Share in advance of the due date for payment of that amount.

73. Payment of dividends and other distributions

Where a dividend or other sum which is a distribution is payable in respect of a Share, it must be paid by
one or more of the following means:

73.1

73.2

73.3

transfer to a bank or building society account specified by the relevant Distribution Recipient
either in Writing or as the Directors may otherwise decide;

sending a cheque made payable to the relevant Distribution Recipient by post to that Distribution
Recipient at that Distribution Recipient’s registered address (if that Distribution Recipient is a
Holder of the Share), or (in any other case) to an address specified by that Distribution Recipient
either in Writing or as the Directors may otherwise decide;

sending a cheque made payable to such person by post to such person at such address as
the relevant Distribution Recipient has specified either in Writing or as the Directors may
otherwise decide; or
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73.4 any other means of payment as the Directors agree with the relevant Distribution Recipient either
in Writing or by such other means as the Directors decide.

74. Deductions from distributions in respect of sums owed to the Company
741 |If:

74.1.1 a Share is subject to the Company’s Lien; and

74.1.2 the Directors are entitled to issue a Lien Enforcement Notice in respect of it,

they may, instead of issuing a Lien Enforcement Notice, deduct from any dividend or other sum
payable in respect of that Share any sum of money which is payable to the Company in respect

of that Share to the extent that they are entitled to require payment under a Lien Enforcement
Notice.

74.2 Money deducted pursuant to Article 74.1 must be used to pay any of the sums payable in
respect of the relevant Share.

74.3 The Company must notify the Distribution Recipient in Writing of:
74.3.1 the fact and amount of any deduction pursuant to Article 74.1;

74.3.2 any non-payment of a dividend or other sum payable in respect of a Share resulting
from any such deduction; and

74.3.3 how the money deducted has been applied.

75. No interest on distributions

The Company may not pay interest on any dividend or other sum payable in respect of a Share unless
otherwise provided by:

75.1 the terms on which that Share was issued; or

75.2 the provisions of another agreement between the Holder of that Share and the Company.

76. Unclaimed distributions
76.1 All dividends or other sums which are:

76.1.1 payable in respect of Shares; and
76.1.2 unclaimed after having been declared or become payable,

may be invested or otherwise made use of by the Directors for the benefit of the Company until
claimed.

76.2 The payment of any unclaimed dividend or other sum into a separate account does not make
the Company a trustee in respect of it.
76.3 If:

76.3.1 12 years have passed from the date on which a dividend or other sum became due
for payment; and

76.3.2 the relevant Distribution Recipient has not claimed it,
that Distribution Recipient is no longer entitled to that dividend or other sum and it ceases to

remain owing by the Company.

77. Non-cash distributions

77.1 Subject to the terms of issue of the Share in question, the Company may, by Ordinary Resolution
on the recommendation of the Directors, decide to pay all or part of a dividend or other
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77.2

77.3

distribution payable in respect of that Share by transferring non-cash assets of equivalent value
(including Shares or other securities in any company).

If the Shares in respect of which such a non-cash distribution is Paid are Uncertificated, any
Shares in the Company which are issued as a non-cash distribution in respect of them must be
Uncertificated.

For the purposes of paying a non-cash distribution, the Directors may make whatever
arrangements they think fit, including, where any difficulty arises regarding the distribution:
77.3.1 fixing the value of any assets;

77.3.2 paying cash to any Distribution Recipient on the basis of that value in order to adjust
the rights of recipients; and

77.3.3 vesting any assets in trustees.

78. Waiver of distributions

Any Distribution Recipient may waive their entitlement to a dividend or other distribution payable in respect
of any Share by giving the Company notice in Writing to that effect, but if:

79.

78.1
78.2

that Share has more than one Holder; or

more than one person is entitled to that Share (whether by reason of the death or bankruptcy
of one or more joint Holders or otherwise),

the notice is not effective unless it is expressed to be given and signed, by all the Holders or persons
otherwise entitled to that Share.

Authority to capitalise and appropriation of Capitalised Sums

79.1

79.2

79.3

79.4

79.5

Subject to the other provisions of these articles, the Directors may, if they are so authorised by
an Ordinary Resolution:

79.1.1  decide to capitalise any profits of the Company (whether or not they are available for
distribution) which are not required for paying a preferential dividend, or any sum
standing to the credit of the Company’s share premium account or capital redemption
reserve; and

79.1.2 appropriate any sum which they decide to capitalise in accordance with Article 79.1.1
(a “Capitalised Sum”) to the persons who would have been entitled to it if it were
distributed by way of dividend (the “Persons Entitled”) and in the same proportions.

Capitalised Sums must be applied:

79.2.1 on behalf of the Persons Entitled; and

79.2.2 inthe same proportions as a dividend would have been distributed to them.

Any Capitalised Sum may be applied in paying up new Shares of a nominal amount equal to

the Capitalised Sum which are then allotted credited as Fully Paid to the Persons Entitled or as

they may direct.

A Capitalised Sum which was appropriated from profits available for distribution may be applied:

79.4.1 in or towards paying up any amounts unpaid on existing Shares held by the Persons
Entitled; or

79.4.2  inpaying up new debentures of the Company which are then allotted credited as Fully
Paid to the Persons Entitled or as they may direct.
Subject to the other provisions of these articles, the Directors may:

79.5.1 apply Capitalised Sums in accordance with Articles 79.3 and 79.4 partly in one way
and partly in another;
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79.5.2 make such arrangements as they think fit to deal with Shares or debentures becoming
distributable in fractions under this Article 79 (including the issuing of fractional
certificates or the making of cash payments); and

79.5.3 authorise any person to enter into an agreement with the Company on behalf of all the
Persons Entitled which is binding on them in respect of the allotment of Shares and
debentures to them under this Article 79.

80. Means of communication to be used

81.

82.

80.1

80.2

80.3

Subject to the other provisions of these articles:

80.1.1 anything sent or supplied by or to the Company under these articles may be sent or
supplied in any way in which the Act provides for documents or information which are
authorised or required by any provision of the Act to be sent or supplied by or to the
Company;

80.1.2 and the provisions of the Act, the Company may make any documents or information
authorised or required by any provision of these articles or the Act to be sent or
supplied by the Company to any Member available on a website; and

80.1.3 any notice or document to be sent or supplied to a Director in connection with the
taking of decisions by Directors may also be sent or supplied by the means by which
that Director has asked to be sent or supplied with such notices or documents for the
time being.

A Director may agree with the Company that notices or documents sent to that Director in a
particular way are to be deemed to have been received within a specified time of their being
sent and for the specified time to be less than 48 hours.

Section 1147(5) of the Act shall not apply in relation to documents and information sent or
supplied by the Company.

Failure to notify contact details

81.1

81.2

[f:

81.1.1 the Company sends two consecutive documents to a Member over a period of at
least 12 months; and

81.1.2 each of those documents is returned undelivered, or the Company receives notification
that it has not been delivered,

that Member ceases to be entitled to receive notices from the Company.

A Member who has ceased to be entitled to receive notices from the Company becomes entitled

to receive such notices again by sending the Company:

81.2.1 anew address to be recorded in the register of members; or

81.2.2 if the Member has agreed that the Company should use a means of communication
other than sending things to such an address, the information that the Company needs
to use that means of communication effectively.

Untraced Shareholders

82.1

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

82.1.1  during the period of twelve years prior to the date of the publication of the advertisements
referred to in paragraph (b) below (or, if published on different dates, the first thereof) at
least three dividends in respect of the Shares in question have been declared and all
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83.

84.

82.2

dividend warrants and cheques which have been sent in the manner authorised by these
Articles in respect of the Shares in question have remained uncashed;

82.1.2 the Company shall as soon as practicable after expiry of the said period of twelve years
have inserted advertisements both in a national daily newspaper and in a newspaper
circulating in the area of the last known address of such Member or other person giving
notice of its intention to sell the Shares; and

82.1.3 during the said period of twelve years and the period of three months following the
publications of the said advertisements the Company shall have received no indication
either of the whereabouts or of the existence of such Member or persons.

If during any twelve year period referred to in Clause 82.1.3 above, further Shares have been
issued in right of those held at the beginning of such period or of any previously issued during
such period and all other requirements of this Article (other than the requirement that they be in
issue for twelve years) have been satisfied in regard to the further Shares, the Company may
also sell the further Shares.

Company seals

83.1

83.2

83.3

83.4

83.5

Any common seal may only be used by the authority of the Directors.

The Directors may decide by what means and in what form any common seal or Securities Seal
is to be used.

Unless otherwise decided by the Directors, if the Company has a common seal and it is affixed
to a document, that document must also be signed by at least one Authorised Person in the
presence of a witness who attests the signature.

If the Company has an official seal for use abroad, it may only be affixed to a document if its
use on that document, or documents of a class to which it belongs, has been authorised by a
decision of the Directors.

If the Company has a Securities Seal, it may only be affixed to securities by a Director or a
person authorised to apply it to securities by any of the Directors.

Destruction of documents

84.1

84.2

The Company is entitled to destroy:

84.1.1 all Transfer Forms which have been registered, and all other documents on the basis of
which any entries are made in the register of members, from six years after the date of
registration;

84.1.2 all dividend mandates, variations or cancellations of dividend mandates, and notifications
of change of address, from two years after they have been recorded;

84.1.3 all Certificates which have been cancelled from one year after the date of the cancellation;

84.1.4 all Paid dividend warrants and cheques from one year after the date of actual payment;
and

84.1.5 all Proxy Notices from one year after the end of the meeting to which the Proxy Notice
relates.

If the Company destroys a document in good faith, in accordance with these articles, and
without notice of any claim to which that document may be relevant, it is conclusively presumed
in favour of the Company that:

84.2.1 entries in the register purporting to have been made on the basis of a Transfer Form
or other document so destroyed were duly and properly made;

84.2.2 any Transfer Form so destroyed was a valid and effective Instrument duly and properly
registered;
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84.2.3 any Certificate so destroyed was a valid and effective Certificate duly and properly
cancelled; and

84.2.4 any other document so destroyed was a valid and effective document in accordance
with its recorded particulars in the books or records of the Company.

84.3 This Article 84 does not impose on the Company any liability which it would not otherwise have
if it destroys any document before the time at which this Article 84 permits it to do so.

84.4 Inthis Article 84, references to the destruction of any document include a reference to its being
disposed of in any manner.

85. No right to inspect accounts and other records

Except as provided by law or authorised by the Directors or an Ordinary Resolution, no person is entitled to
inspect any of the Company’s accounting or other records or documents merely by virtue of being a Member.

86. Directors’ indemnity
86.1 Subject to Article 86.2, a Relevant Director may be indemnified out of the Company’s assets
against:
86.1.1 any liability incurred by that Relevant Director in connection with any negligence,
default, breach of duty or breach of trust in relation to any Group Company;

86.1.2 any liability incurred by that Relevant Director in connection with the activities of any
Group Company in its capacity as a trustee of any occupational pension scheme (as
defined in section 235(6) of the Act); and/or

86.1.3 any other liability incurred by that Relevant Director as an officer of any Group Company.
86.2 Article 86.1 does not authorise any indemnity which would be prohibited or rendered void by

any provision of the Act or by any other provision of law.

87. Directors’ insurance

The Directors may decide to purchase and maintain insurance, at the expense of the Company, for the
benefit of any Relevant Director in respect of any Relevant Loss.
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