THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.
If you are in any doubt as to the action to be taken, you should immediately consult your stockbroker, bank
manager, solicitor, accountant or other independent professional adviser authorised under the Financial Services
and Markets Act 2000 if you are in the United Kingdom or, if not, another appropriately authorised independent
professional adviser, without delay.
If you have sold or otherwise transferred all of your Ordinary Shares, please send this document, together with
the accompanying documents, as soon as possible, to the purchaser or transferee or to the stockbroker, bank or
other agent through whom the sale or transfer was effected for transmission to the purchaser or transferee.

Armadale Capital Plc
(incorporated in England and Wales with registered number 05541602)

Notice of Annual General Meeting
Proposed consolidation and subdivision of
issued share capital

A notice of the Annual General Meeting of the Company to be held at 55 Gower Street, London WC1E 6HQ at
11.00 a.m. on 22 June 2015 is set out at the end of this document. Shareholders are requested to complete and
return the enclosed Form of Proxy to Share Registrars Limited at Suite E, First Floor, 9 Lion and Lamb Yard,
Farnham, Surrey GU9 7LL, as soon as possible, but in any event so as to arrive no later than 11.00 a.m. on 18 June
2015, whether or not they propose to be present at the Annual General Meeting.
The Directors accept responsibility for the information contained in this document. To the best of the knowledge
and belief of all the Directors (who have taken all 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 effect
the import of such information.
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EXPECTED TIMETABLE OF PRINCIPAL EVENTS
Circular posted to Shareholders

28 May 2015

Latest time and date for receipt of Forms of Proxy

11.00 a.m. on 18 June 2015

Annual General Meeting

11.00 a.m. on 22 June 2015

Record Date for the Consolidation and Subdivision

Close of business on 22 June 2015

Expected date on which New Ordinary Shares will be
admitted to trading on AIM

8.00 a.m. on 23 June 2015

Expected date on which CREST accounts are to be credited
Expected date by which definitive new share certificates are to be despatched
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23 June 2015
7 July 2015

DEFINITIONS
The following definitions apply throughout this document, unless the context requires otherwise.
“Act”

the Companies Act 2006;

“AIM”

the AIM Market of London Stock Exchange;

“AIM Rules”

the rules published by London Stock Exchange from time to time
governing the admission to and operation of AIM;

“Annual General Meeting” or “AGM”

the annual general meeting of the Company to be held at 11.00 a.m.
on 22 June 2015;

“Armadale” or “Company”

Armadale Capital plc, a public limited company incorporated in
England and Wales with registered number 05541602;

“Articles”

the articles of association of the Company at the date of this
Document;

“Consolidated Shares”

the ordinary shares of £0.015 (1.5 pence) each in the capital of the
Company to be created following the Consolidation and before the
Subdivision;

“Consolidation”

the consolidation of each 150 Existing Ordinary Shares into a
Consolidated Share;

“Deferred Shares”

deferred shares of £0.014 (1.4 pence) each in the capital of the
Company;

“Directors” or “Board”

the directors of the Company whose names are set out on page 4 of
this Document;

“Existing Ordinary Shares”

the 6,164,079,997 ordinary shares of £0.0001 (0.01 pence) each in the
capital of the Company;

“FinnCap”

FinnCap plc, the Company’s Nominated Adviser;

“Form of Proxy”

the form of proxy attached to this Document for use at the Annual
General Meeting;

“London Stock Exchange”

London Stock Exchange plc;

“New Ordinary Shares”

the ordinary shares of £0.001 (0.1 pence) each in the capital of the
Company to be created following the Subdivision;

“Notice”

the notice of Annual General Meeting which forms part of this
document;

“Options”

options to subscribe for Ordinary Shares;

“Record Date”

close of business on 22 June 2015;

“Resolutions”

the resolutions set out in the notice convening the Annual General
Meeting;

“Shareholders”

holders of Ordinary Shares; and

“Subdivision”

the subdivision of each Consolidated Share into one New Ordinary
Share and one Deferred Share.
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PART I
LETTER FROM THE CHAIRMAN
ARMADALE CAPITAL PLC
55 Gower Street, London WC1E 6HQ
Directors:
Peter Marks (Chairman)
Justin Lewis
Andrew Tunks

To the holders of Ordinary Shares and for information only, to holders of Options
28 May 2015
Dear Shareholder,
Annual General Meeting
Proposed Consolidation and Subdivision of Share Capital
I have pleasure in inviting you to the 2015 Annual General Meeting of the Company to be held at 11.00 a.m. on
22 June 2015 at the registered office of the Company, 55 Gower Street, London WC1E 6HQ.
Please note that, in addition to the normal business of the AGM, the board is this year proposing an additional
item of special business as follows:
Consolidation and Subdivision of share capital
The share price levels at which the Company’s ordinary shares are currently trading means that small absolute
movements in the share price represent large percentage movements, resulting in share price volatility. The
Directors also note that the number of Existing Ordinary Shares in issue at 6,164,079,997 is an excessive number
for a company of the size of Armadale.
In addition, the Directors wish to create a greater disparity between the share price and the nominal value of
each share, to enable greater flexibility to set issue price levels (as a percentage of market price) in the context
of any proposed future share issues.
Accordingly, the Directors are proposing that every 150 Existing Ordinary Shares of 0.01 pence each be
consolidated into one Consolidated Share of 1.5 pence and then each Consolidated Shares be subdivided into
one New Ordinary Share of 0.1 pence and one Deferred Share of 1.4 pence. Entitlements under outstanding
warrants and share options, fractional entitlements arising will be dealt with as set out below.
The Resolutions
Set out below is an explanation of the resolutions to be considered at the AGM. Resolutions 1 to 6 will be
proposed as ordinary resolutions. This means that for each of those resolutions to be passed, more than half of
the votes cast must be in favour of the resolution. Resolution 7 will be proposed as a special resolution. This
means that for Resolution 7 to be passed, at least three-quarters of the votes cast must be in favour of that
resolution.
Ordinary Business
Reports and financial statements (Resolution 1)
Shareholders are being asked to receive the audited financial statements of the Company for the twelve month
period ended 31 December 2014 together with the associated reports of the Directors and auditor.

4

Re-appointment of Directors (Resolution 2)
Under the Articles, a third of the Directors must retire by rotation each year. Each Director who retires in this way
can then put him or herself forward for re-appointment at each annual general meeting of the Company. In
addition to this a Director will be required to retire if they have not done so at the previous two annual general
meetings.
On this basis the Director who is submitting himself for re-election at this year’s AGM will be Peter Marks.
Re-appointment of auditor and auditor’s remuneration (Resolution 3)
The Company is required to appoint an auditor at each general meeting at which accounts are presented to
Shareholders and BDO LLP has indicated its willingness to continue in office. Accordingly, Shareholders are being
asked to re-appoint BDO LLP as auditor of the Company to hold office until the conclusion of the next general
meeting at which accounts are laid before the Company. Shareholders are also being asked to authorise the
Directors to determine the remuneration of the Company’s auditor.
Consolidation of the existing share capital of the Company (Resolution 4)
Consolidation
The Directors propose to consolidate every 150 Existing Ordinary Shares of 0.01 pence each in the Company into
one Consolidated Share of 1.5 pence. If Resolution 4 is approved, the Consolidation will occur after close of
trading on the AIM Market of the London Stock Exchange on the date of the AGM.
As all existing ordinary shareholdings in the Company are proposed to be consolidated, the proportion of the
issued ordinary share capital of the Company held by each Shareholder immediately before and after the
Consolidation will, save for minor adjustments as a result of the fractional entitlement provisions set out below,
remain unchanged.
All entitlements under outstanding Options shall be recalculated accordingly as a result of the Consolidation with
entitlements rounded down to the nearest whole share.
Fractional entitlements
No Shareholder will be entitled to a fraction of a Consolidated Share. Where, as a result of the Consolidation, any
Shareholder would otherwise be entitled to a fraction only of a Consolidated Share (Fractional Shareholder),
such fractions will, in so far as possible, be aggregated with the fractions of Consolidated Shares to which other
Fractional Shareholders of the Company would be entitled to form full Consolidated Shares (Fractional
Entitlement Shares). These Fractional Entitlement Shares will then be retained or sold for the benefit of the
Company.
Subdivision of the Consolidated Shares (Resolution 5)
Subject to the Consolidation occurring pursuant to the passing of Resolution 4, the Directors propose to
subdivide every Consolidated Share of 0.15 pence each in the Company into one New Ordinary Share of 0.1
pence and one Deferred Share of 1.4 pence. If Resolution 5 is approved, the Subdivision will occur immediately
following the Consolidation after close of trading on the AIM Market of the London Stock Exchange on the date
of the AGM.
As all existing ordinary shareholdings in the Company are proposed to be subdivided, the proportion of the
issued ordinary share capital of the Company held by each Shareholder immediately before and after the
Subdivision will, save for minor adjustments as a result of the fractional entitlement provisions set out above,
remain unchanged.
Authority to allot shares (Resolution 6)
Resolution 6 will authorise the Directors to allot ordinary shares up to an aggregate nominal amount of £50,000,
representing approximately twice the Company’s issued ordinary share capital as at the date of this notice
following the Consolidation and Subdivision.
The authority sought under Resolution 6 will expire at the conclusion of the next Annual General Meeting of the
Company.
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Disapplication of pre-emption rights (Resolution 7)
If the Directors wish to allot new shares for cash, the new shares must be offered first to existing Shareholders
in proportion to their existing shareholdings. An offer of this type is called a “rights issue” or a “pre-emptive
offer” and a Shareholder’s entitlement to be offered the new shares is known as a “pre-emption right”. For legal,
regulatory and practical reasons, however, it might not be possible or desirable for new shares allotted by means
of a rights issue or other pre-emptive offer to be offered to certain Shareholders, particularly those residents
overseas. Furthermore, it might in some circumstances be in the Company’s interests for the Directors to be able
to allot some shares for cash without having to offer them first to existing Shareholders. To enable this to be
done, Shareholders’ pre-emption rights must be disapplied. Accordingly Resolution 7 will empower the Directors
to allot ordinary shares in connection with a rights issue to Shareholders and to allot a limited number of new
equity securities without Shareholders’ pre-emption rights applying to such allotment. Specifically: paragraph (a)
will disapply Shareholders’ pre-emption rights by empowering the Directors to allot shares to satisfy the exercise
of existing Options or warrants; paragraph (b) will confer authority on the Directors to make any arrangements
which may be necessary to deal with any legal, regulatory or practical problems arising on a rights issue, an open
offer or any other pre-emptive offer in favour of ordinary Shareholders, for example, by excluding certain
overseas Shareholders for such issue or offer; and paragraph (c) will disapply Shareholders’ pre-emption rights
by empowering the Directors to allot shares on a non-pre-emptive basis, but only up to an aggregate nominal
value of £30,000 representing an aggregate of up to approximately 120 per cent of the Company’s issued
ordinary share capital as at the date of this notice.
The authorities sought under Resolution 7 will expire at the conclusion of the next Annual General Meeting of
the Company.
Recommendation
The Directors unanimously recommend Shareholders to vote in favour of the Resolutions as they intend to do
in respect of their combined holding of 251,362,066 Ordinary Shares, representing 4.0 per cent. of the issued
share capital of the Company.

Yours faithfully

Peter Marks
Chairman
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ARMADALE CAPITAL PLC
55 Gower Street, London WC1E 6HQ
Notice of Annual General Meeting
Notice is hereby given that the Annual General Meeting of Armadale Capital Plc (‘the Company’) will be held at
55, Gower Street, London WC1E 6HQ on 22 June 2015 at 11.00 a.m. for the purpose of considering and, if
thought fit, passing the following Resolutions which will be proposed as ordinary resolutions in the cases of
Resolutions 1-6 and as a special resolution in the case of Resolution 7.
ORDINARY BUSINESS
1
To receive the report of the Directors and the audited financial statements of the Company for the year
ended 31 December 2014.
2

To re-elect as a Director of the Company, Peter Marks, who retires by rotation under the Articles of
Association of the Company and, being eligible, offers himself for re-election.

3

To re-appoint BDO LLP as auditors of the Company to act until the conclusion of the next Annual General
Meeting and to authorise the Directors to determine the remuneration of the auditors.

SPECIAL BUSINESS
ORDINARY RESOLUTIONS
4
That all of the ordinary shares of 0.01p in the capital of the company be consolidated into ordinary shares
of 1.5p on the basis of 150 ordinary shares of 0.01p for each new ordinary share of 1.5p. Any fractions of
ordinary shares of 1.5p each to which any holder of ordinary shares would otherwise be entitled arising
from such consolidation shall not be allotted but shall be aggregated and consolidated so far as is possible
into ordinary shares of 1.5p each and retained or (if any such arrangement can be made) sold for the
benefit of the Company. For the purposes of implementing the provisions of this paragraph the Board may
appoint some person to execute transfers or renunciations on behalf of persons otherwise entitled to
such fractions and generally may make all arrangements which appear to them to be necessary or
appropriate for the settlement and disposal of fractional entitlements. Fractional entitlements will not be
paid to individual shareholders unless they exceed £3.
5

6

That, subject to the passing of resolution 5, with effect from 23.59 hours on the date of the passing of this
resolution:
5.1

each of the existing ordinary shares of 1.5p each (“Existing Ordinary Shares”) be subdivided into
one deferred share of 1.4p each (“Deferred Shares”) and one new Ordinary Share of 0.1p each
(“New Ordinary Shares”); and

5.2

the New Ordinary Shares will have the same rights and be subject to the same restrictions as the
Existing Ordinary Shares in the Company’s articles of association (“Articles”) and the Deferred
Shares will have the rights and be subject to the restrictions set out in the Articles.

That in substitution for all existing and unexercised authorities, the directors of the Company be and they
are hereby generally and unconditionally authorised for the purpose of section 551 of the Companies Act
2006 (‘the Act’) to exercise all or any of the powers of the Company to allot Relevant Securities (as defined
in this Resolution) up to a maximum nominal amount of £50,000 provided that this authority shall, unless
previously revoked or varied by the company in general meeting, expire on the earlier of the conclusion
of the next Annual General Meeting of the Company or 15 months after the passing of this Resolution,
unless renewed or extended prior to such time except that the directors of the Company may before the
expiry of such period make an offer or agreement which would or might require Relevant Securities to be
allotted after the expiry of such period and the directors of the Company may allot Relevant Securities in
pursuance of such offer or agreement as if the authority conferred hereby had not expired. In this
Resolution, “Relevant Securities” means any shares in the capital of the Company and the grant of any
right to subscribe for, or to convert any security into, shares in the capital of the Company (“Shares”) but
does not include the allotment of Shares or the grant of a right to subscribe for Shares in pursuance of an
employee’s share scheme or the allotment of Shares pursuant to any right to subscribe for, or to convert
any security into, Shares.
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SPECIAL RESOLUTION
7
That in substitution for all existing and unexercised authorities and subject to the passing of the preceding
Resolution, the directors of the Company be and they are hereby empowered pursuant to section 570 of
the Act to allot equity securities (as defined in section 560 of the Act) for cash pursuant to the authority
conferred upon them by the preceding Resolution as if section 561(1) of the Act did not apply to any such
allotment provided that the power conferred by this Resolution, unless previously revoked or varied by
special resolution of the Company in general meeting, shall be limited to:
(a)

the allotment of New Ordinary Shares of 0.1p each in the capital of the Company (“Ordinary
Shares”) arising from the exercise of options and warrants outstanding at the date of this
Resolution;

(b)

the allotment of equity securities in connection with a rights issue in favour of ordinary
shareholders where the equity securities respectively attributable to the interest of all such
shareholders are proportionate (as nearly as may be) to the respective numbers of the ordinary
shares held by them subject only to such exclusions or other arrangements as the directors of the
Company may consider appropriate to deal with fractional entitlements or legal and practical
difficulties under the laws of, or the requirements of any recognised regulatory body in, any
territory; and

(c)

the allotment (otherwise than pursuant to sub-paragraphs (a) and (b) above) of equity securities
up to an aggregate nominal amount of £30,000;

and shall expire on the earlier of the date of the next Annual General Meeting of the Company or 15
months from the date of the passing of this Resolution save that the Company may before such expiry
make an offer or agreement which would or might require equity securities to be allotted after such
expiry and the directors may allot equity securities in pursuance of such offer or agreement as if the
power conferred hereby had not expired.
Registered Office:
55 Gower Street
London WC1E 6HQ

By order of the Board
Charles Zorab
Company Secretary

28 May 2015
Notes to the Notice of Annual General Meeting Entitlement to attend and vote
1. Pursuant to Regulation 41 of the Uncertificated Securities Regulations 2001, the Company specifies that only those members registered
on the Company’s register of members 48 hours before the time of the Meeting shall be entitled to attend and vote at the Meeting.
Appointment of proxies
2. If you are a member of the Company at the time set out in note 1 above, whether or not you are able to attend the meeting, you may
use the enclosed form of proxy to appoint a proxy to exercise all or any of your rights to attend, speak and vote at the Meeting and you
should have received a proxy form with this notice of meeting. You can only appoint a proxy using the procedures set out in these notes
and the notes to the proxy form.
3.

A proxy does not need to be a member of the Company but must attend the Meeting to represent you. Details of how to appoint the
Chairman of the Meeting or another person as your proxy using the proxy form are set out in the notes to the proxy form. 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 Chairman) and give your
instructions directly to them.

4.

You may appoint more than one proxy provided each proxy is appointed to exercise rights attached to different shares. You may not
appoint more than one proxy to exercise rights attached to any one share. To appoint more than one proxy, please contact the registrars
of the Company, Share Registrars Limited on 01252 821 390.

5.

A vote withheld is not a vote in law, which means that the vote will not be counted in the calculation of votes for or against the
resolution. If no voting indication is given, your proxy will vote or abstain from voting at his or her discretion. Your proxy will vote (or
abstain from voting) as he or she thinks fit in relation to any other matter which is put before the Meeting.

Appointment of proxy using hard copy proxy form
6. The notes to the proxy form explain how to direct your proxy how to vote on each resolution or withhold their vote.
To appoint a proxy using the proxy form, the form must be: completed and signed;
sent or delivered to Share Registrars Limited at Suite E, First Floor, 9 Lion and Lamb Yard, Farnham, Surrey GU9 7LL or by facsimile
transmission to 01252 719 232 and by email to proxies@shareregistrars.uk.com; and
received by Share Registrars Limited no later than 48 hours (excluding non-business days) prior to the Meeting.
In the case of a member which is a company, the proxy form must be executed under its common seal or signed on its behalf by an
officer of the Company or an attorney for the Company.
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Any power of attorney or any other authority under which the proxy form is signed (or a duly certified copy of such power or authority)
must be included with the proxy form.
Appointment of proxy by joint members
7. In the case of joint holders, where more than one of the joint holders purports to appoint a proxy, 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).
Changing proxy instructions
8. To change your proxy instructions simply submit a new proxy appointment using the methods set out above. Note that the cut-off time
for receipt of proxy appointments (see above) also apply in relation to amended instructions; any amended proxy appointment received
after the relevant cut-off time 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 on 01252 821 390.
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.
Termination of proxy appointments
9. In order to revoke a proxy instruction you will need to inform the Company using one of the following methods:
By sending a signed hard copy notice clearly stating your intention to revoke your proxy appointment to Share Registrars Limited at
Suite E, First Floor, 9 Lion and Lamb Yard, Farnham, Surrey GU9 7LL or by facsimile transmission to 01252 719 232. In the case of a
member 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.
In either case, the revocation notice must be received by Share Registrars Limited no later than 48 hours (excluding non-business days)
prior to the Meeting.
If you attempt to revoke your proxy appointment but the revocation is received after the time specified then, subject to the paragraph
directly below, your proxy appointment will remain valid.
Appointment of a proxy does not preclude you from attending the Meeting and voting in person. If you have appointed a proxy and
attend the Meeting in person, your proxy appointment will automatically be terminated.
Issued shares and total voting rights
10. As at 28 May 2015 the Company’s issued share capital comprised 6,164,079,997 Ordinary Shares. Each Ordinary Share carries the right
to one vote at a general meeting of the Company and, therefore, the total number of voting rights in the Company as at 28 May 2015
is 6,164,079,997.
Communications with the Company
11. Except as provided above, members who have general queries about the Meeting should telephone the Company Secretary, Charles
Zorab, on (020) 7233 1462 (no other methods of communication will be accepted). You may not use any electronic address provided
either in this notice of general meeting; or any related documents (including the chairman’s letter and proxy form), to communicate
with the Company for any purposes other than those expressly stated.
CREST
12. CREST members who wish to appoint a proxy or proxies through the CREST electronic proxy appointment service may do so for the
General Meeting and any adjournment(s) thereof by using the procedures described in the CREST Manual.
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 or instruction made using the CREST service to be valid, the appropriate CREST message (a “CREST
Proxy Instruction”) must be properly authenticated in accordance with Euroclear UK & Ireland Limited’s specifications and must contain
the information required for such instructions, as described in the CREST Manual (available via euroclear.com/CREST).
The message, regardless of whether it relates to the appointment of a proxy or to 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 (ID: 7RA36) by the latest time(s)
for receipt of proxy appointments specified above. 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 Euroclear UK & Ireland
Limited does not make available special procedures in CREST for any particular messages. 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
his or her 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 CREST 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.
Articles
13. Copies of the Articles are available for inspection on the Company’s website www.armadalecapitalplc.com or hard copies are available
by telephoning the company secretary, Charles Zorab, on (020) 7233 1462.
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Form of Proxy for use at the Annual General Meeting

ARMADALE CAPITAL PLC
(Registered in England and Wales with company number 5541602)
I, a Member of ARMADALE CAPITAL PLC (hereinafter referred to as ‘the Company’) and entitled to vote, hereby
appoint the Chairman, or _______________________________ as my proxy to attend and vote for me and on
my behalf at the Annual General Meeting of the Company to be held on 22 June 2015 at 11.00 am and at any
adjournment thereof.
(Please indicate below how you wish your votes to be cast. If the Form of Proxy is returned without any indication
as to how the proxy should vote on any particular matter, the proxy will vote as they think fit.)
Ordinary Resolutions

FOR

1 To receive the report of the Directors and the audited financial
statements of the Company for the year ended 31 December 2014.
2 To re-elect P Marks as a Director.
3 To re-appoint BDO LLP as auditors of the Company and to authorise
the Directors to determine their remuneration.
Special Business

Ordinary Resolutions
4 To consolidate the existing share capital of the Company.
5 To subdivide the share capital of the Company.
6 To authorise the Directors to allot relevant securities up to a
maximum nominal amount of £50,000.
Special Resolution
7 To authorise the Directors to allot relevant securities up to a
maximum nominal amount of £30,000.

Signature
Date
Full name
Address
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AGAINST

ABSTAIN

NOTES
1.

Only holders of Ordinary Shares, or their duly appointed representatives, are entitled to attend and vote at the Meeting. A member so
entitled may appoint (a) proxy(ies), who need not be (a) member(s), to attend and vote on his/her behalf.

2.

You may appoint more than one proxy provided each proxy is appointed to exercise rights attached to different shares. You may not
appoint more than one proxy to exercise rights attached to any one share. To appoint more than one proxy, please contact the registrars
of the Company, Share Registrars Limited on 01252 821 390.

3.

If you wish to appoint someone other than the Chairman of the Meeting as your proxy, please insert his/her name and delete “the
Chairman of the Meeting or”.

4.

Please indicate how you wish your proxy to vote by deleting either for or against. Unless otherwise instructed the person appointed a
proxy will exercise his/her discretion as to how he/she votes or whether he/she abstains from voting on any particular resolution as
he/she thinks fit.

5.

A corporation must seal this Form of Proxy or have it signed by an officer or attorney or other person authorised to sign on its behalf.
Any power of attorney or any other authority under which the proxy form is signed (or a duly certified copy of such power or authority)
must be included with this Proxy Form.

6.

In the case of joint holders the vote of the senior who tenders a vote, whether in person or by proxy, will be accepted to the exclusion
of the votes of the other joint holders. For this purpose seniority shall be determined by the order in which the names stand in the
register of members in respect of the joint holding.

7.

Pursuant to regulation 41 of The Uncertificated Securities Regulations 2001, members will be entitled to attend and vote at the meeting
if they are registered on the Company’s register of members 48 hours before the time appointed for the meeting or any adjournment
thereof.

8.

To be valid this Form of Proxy must reach Share Registrars Limited, Suite E, First Floor, 9 Lion and Lamb Yard, Farnham, Surrey GU9 7LL
or by facsimile transmission to 01252 719 232 not later than 48 hours (excluding non-business days) before the time of the Meeting.
Lodgement of a Form of Proxy does not preclude a member from attending the Meeting and voting in person.

sterling 165548

