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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION 

 

If you are in any doubt about the action to be taken, you should immediately consult your bank manager, 

stockbroker, solicitor, accountant or other independent financial adviser authorised pursuant to the Financial 

Services and Markets Act 2000 (FSMA) if you are in the United Kingdom, or from another appropriately authorised 

independent financial adviser if you are outside the United Kingdom.  

If you have sold or otherwise transferred all of your shares in British Smaller Companies VCT2 plc (the “Company”), please 
send this document and accompanying form of proxy, as soon as possible, to the purchaser or transferee or to the 
stockbroker, independent financial adviser or other person through whom the sale or transfer was effected for transmission 
to the purchaser or transferee. 

 

 

 
 
 
 

 

 

British Smaller Companies VCT2 plc 
(Incorporated and registered in England and Wales under the Companies Act 1985 

with Registered Number 04084003) 

 

 
Recommended proposal relating to the  

cancellation of the Company’s share premium account 

 

 

 

 

 
 
 

 

A notice of the General Meeting of the Company, to be held at 11:30 am on 25 February 2022, at 21 Hanover Square, 
London, W1S 1JW, to approve the Resolution to effect the Proposal, is set out at the end of this document.  

Although it is anticipated that recent restrictions resulting from the COVID-19 pandemic will remain lifted at the date of the 
General Meeting, the Board is closely monitoring the situation. Should it become necessary to make alternative 
arrangements for the General Meeting, Shareholders will be given as much notice as practicably possible. To minimise this 
impact, Shareholders are encouraged to participate by casting their votes by proxy, appointing the chair of the General 
Meeting as their proxy. Please see note (a) to the General Meeting on page 11.  

To be valid, the form of proxy accompanying this document for the General Meeting (and the power of attorney or other 
authority (if any) under which it is signed or a notarially certified or office copy of such power or authority) should be returned 
not less than 48 hours (excluding weekends and public holidays) before the meeting, either by post or by hand (during 
normal business hours only) to Link Group, PXS1, Central Square, 29 Wellington Street, Leeds, LS1 4DL or, alternatively, 
you may register your proxy electronically at www.signalshares.com. 

A copy of the Notice of General Meeting and the information required by Section 311A Companies Act 2006 is 

available from www.bscfunds.com.
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Expected Timetable 

Latest time and date for receipt of forms of proxy for                                 11:30 am on 23 February 2022 
use at the General Meeting                                                                           

General Meeting                                                                                           11:30 am on 25 February 2022 

Final Court hearing                                                                                      March 2022 

Registration of Court Order at Companies House and                               March 2022 
date upon which the Cancellation becomes effective                                  

 

These dates (except those for the receipt of forms of proxy and of the General Meeting) are estimates only and are subject to 
agreement of hearing dates with the Court. The timetable assumes that the General Meeting will not be adjourned as a result 
of there being no quorum, or for any other reason. If there is an adjournment, all subsequent dates are likely to be later than 
those shown. Any changes will be notified to Shareholders by an announcement through a Regulatory Information Service.
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Part I - Risk Factor 

The risk factor set out below is considered by the Directors to be material to the Proposal and the Company as at the 

date of this document and which the Directors believe Shareholders should consider prior to deciding how to cast 

their vote at the General Meeting but is not the only risk in relation to the Proposal and the Company. Additional risks 

and uncertainties relating to the Company and/or the Proposal that are not currently known to the Directors or that 

the Directors do not currently consider to be material may also have a material adverse effect on the Company. 

Shareholders who are in any doubt about the action they should take should consult their stockbroker, bank manager, 

solicitor, accountant or other financial adviser without delay.  

The Cancellation is conditional on the approval by Shareholders of the Resolution proposed at the General Meeting and a 
subsequent Court Order confirming the Cancellation. The Court will need to be satisfied that the interests of the creditors 
(including contingent creditors) of the Company, whose debts remain outstanding on the date on which the Court Order is 
registered, will not be prejudiced by the proposed Cancellation. In the event that (i) the Resolution is not approved by the 
Shareholders or (ii) the Resolution is approved by the Shareholders but the Court does not grant the Court Order, then the 
capital available to be distributed to Shareholders by way of the payment of dividends, share buy-backs or for other corporate 
purposes will be limited to the extent of the available distributable reserves of the Company and which would not include the 
distributable reserves that would be created as a result of the Cancellation. 
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Part II - Letter from the Chair of the Company 

Registered Office: 
5th Floor, Valiant Building  
14 South Parade  
Leeds  
LS1 5QS  

 

 

31 January 2022 

 

Dear Shareholder, 

Recommended Proposal relating to the cancellation of the Company’s share premium account 

The purpose of this document is to explain the recommended Proposal for the cancellation of the Company’s share premium 
account and to seek Shareholders’ approval for the required authority. 

 

The Cancellation 

Under the Companies Act 2006, a company may, with the sanction of a special resolution and the confirmation of the Court, 
reduce or cancel its existing share capital, provided the company's articles do not contain any provisions restricting or prohibiting 
such reduction or cancellation. The Articles do not prohibit the Company from reducing or cancelling its share capital.  

The purpose of the proposed Cancellation is to enable the Company to create additional distributable reserves providing it 
with greater flexibility for the purposes of: 

• buy-backs of Shares, thereby improving the liquidity of its Shares and minimising their discount to the Company's NAV; 

• dividend distributions; and  

• other corporate purposes capable of being undertaken by the Company from time to time. 

 

General Meeting 

At the General Meeting the Resolution will be proposed to approve, subject to the sanction of the High Court, the cancellation 
of the Company’s share premium account. This Resolution is detailed below. The Resolution is required to be put to 
Shareholders under the CA 2006 and the Articles. 

A notice of the General Meeting, to be held at 11:30 am on 25 February 2022 at 21 Hanover Square, London, W1S 1JW, is 
set out at the end of this document. An explanation of the Resolution to be proposed at the General Meeting is set out below: 

The Resolution is a resolution to cancel the share premium account of the Company at the date an order is made confirming 
such cancellation by the Court, to create a pool of distributable reserves. 

The Resolution will be proposed as a special resolution requiring the approval of 75 per cent of the votes cast on the Resolution.  

 

Action to be taken 

Before taking any action, you are recommended to read the information set out in Part III of this document. 

Enclosed with this Circular, Shareholders will find a form of proxy for use at the General Meeting, which you are requested to 
complete and return whether or not you propose to attend the General Meeting, so that it is received not less than 48 hours 
(excluding weekends and public holidays) before the General Meeting. Completion and return of the form of proxy will not 
prevent you from attending the General Meeting and voting in person should you wish to do so.
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Recommendation 

The Board believes that the Proposal is in the best interests of the Shareholders as a whole and recommends to the 
Shareholders to vote in favour of the Resolution.  

The Directors have undertaken to vote in favour of the Resolution in respect of their own beneficial holdings (representing 
approximately 0.53 per cent of the issued Shares as at 28 January 2022, this being the latest practicable date prior to the 
publication of this document).  

 

Yours faithfully 

 

 

 

Peter Waller 

Chair 

 

PA R T  I I  
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Part III - Additional Information 

1. Responsibility 

The Directors, whose names appear in paragraph 3 below, accept responsibility for the information contained in this 
document. To the best of the knowledge of 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 
affect the import of such information. 

 

2. Share Capital 

2.1 As at 28 January 2022 (being the latest practicable date prior to the publication of this document), the issued share 
capital of the Company was 198,309,494 Shares (including 15,929,774 treasury Shares). 

2.2 As at 28 January 2022 (being the latest practicable date prior to the publication of this document), no share or 
loan capital of the Company was under option or had been agreed, conditionally or unconditionally, to be put under 
option. 

 

3. Directors and their Interests 

3.1 As at 28 January 2022 (being the latest practicable date prior to publication of this document), the interests of the 
Directors (and their respective immediate families), in the issued share capital of the Company was as follows: 

                                                                                                                                                               % of Issued 
Director                                                                                                            No. of Shares             Share Capital 

Peter Waller                                                                                                                54,056                         0.03% 

Barbara Anderson                                                                                                    333,032                         0.18% 

Roger McDowell                                                                                                       588,650                         0.32% 

3.2 Each of the Directors has entered into a letter of appointment with the Company for the provision of their services 
as directors, for the fees disclosed in paragraph 3.3 below, pursuant to which they are required to devote such 
time to the affairs of the Company as the Board reasonably requires consistent with their role as a non-executive 
Director. There are no commission or profit sharing arrangements and no compensation is payable on termination 
of the agreements. No amounts have been put aside to provide pensions, retirement or similar benefits to any 
Directors.                                                                                    

3.3 The current annual remuneration of the Directors is as follows: 

Director                                                                                                                                                 Annual Fees 

Peter Waller                                                                                                                                                £40,000 

Barbara Anderson                                                                                                                                        £24,000 

Roger McDowell                                                                                                                                          £24,000 

3.4 No Director has any interest in any transactions which are or were unusual in their nature or conditions or which 
are or were significant to the business of the Company and which were effected by the Company in the current or 
immediately preceding financial year or which were effected during an earlier financial year and which remain in 
any respect outstanding or unperformed. 

 

4. Substantial Shareholders 

4.1 The Company is not aware of any person, not being a member of its administrative, management or supervisory 
bodies who, as at the date of this document, is directly or indirectly, interested in 3 per cent or more of the issued 
share capital of the Company and who is required to notify such interest in accordance with the Disclosure 
Guidance & Transparency Rules or who directly or indirectly controls the Company.  
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5. Material Contracts 

5.1 The following, together with the non-executive director appointment letters referred to in paragraph 3.2 above, are 
(a) the only contracts, not being contracts entered into in the ordinary course of business, that have been entered 
into by the Company within the two years preceding the date of publication of this document and which are or may 
be material to the Company, and (b) the only contracts, not being contracts entered into in the ordinary course of 
business, that have been entered into by the Company at any time and which contain any provisions under which 
the Company has any obligation or entitlement which are material to the Company as at the date of this document. 

5.2 An offer agreement dated 22 September 2021 (“the 2021 Offer Agreement”) between the Company and British 
Smaller Companies VCT PLC (together the “Companies”) (1), the directors of the Companies (2), the Manager 
(3) and Howard Kennedy (4) under which the Manager undertook, as agent of the Companies, to use its reasonable 
endeavours to procure applicants under the offer for subscription pursuant to prospectus that was issued by the 
Companies on 22 September 2021 (“the 2021 Offer”) and Howard Kennedy agreed to act as sponsor to the 2021 
Offer. Pursuant to the 2021 Offer Agreement the Manager was paid a fee of 3 per cent of investors’ application 
amounts, or 3.5 per cent for applications received from applicants who have not invested their money through an 
intermediary/financial adviser and have invested directly into the Companies, and which was paid by the 
Companies to the Manager, in consideration for which the Manager agreed to meet the costs associated with the 
2021 Offer, save for commissions payable to execution only brokers, on behalf of the Companies. As is usual in 
contracts of this type, the Manager agreed to indemnify the Companies against the costs of the 2021 Offer 
(excluding trail commission) exceeding 3 per cent of the investors’ application amounts. Under the 2021 Offer 
Agreement, warranties were given by the Companies, the directors of the Companies and the Manager to the 
other parties, subject to certain limitations, which were in the usual form for a contract of this type. 

5.3 An offer agreement dated 27 November 2018 (“the 2018 Offer Agreement”) between the Companies (1), the 
directors of the Companies (2), the Manager (3) and Howard Kennedy (4) under which the Manager undertook, 
as agent of the Companies, to use its reasonable endeavours to procure applicants under the offer for subscription 
pursuant to prospectus that was issued by the Companies on 27 November 2018 (“the 2018 Offer”) and Howard 
Kennedy agreed to act as sponsor to the 2018 Offer. Pursuant to the 2018 Offer Agreement, for applications 
through execution only brokers, the Companies paid the Manager a fee of 4.5 per cent of the relevant gross funds 
raised and for applications through financial advisers or for direct applications the Companies paid the Manager 
a fee of 3 per cent of the relevant gross funds raised. As is usual in contracts of this type, the Manager agreed to 
indemnify the Companies against the costs of the 2018 Offer (excluding trail commission) exceeding the above 
costs. The Companies also agreed to indemnify Howard Kennedy in respect of its role as sponsor to the 2018 
Offer. The Manager was responsible for all costs and expenses arising from the 2018 Offer, including any initial 
intermediary commission payable, but excluding trail commission. Under the 2018 Offer Agreement warranties 
were given by the Companies, the directors of the Companies and the Manager to the other parties, subject to 
certain limitations, which were in the usual form for a contract of this type. 

5.4 YFM Private Equity Limited has acted as Manager and performed administrative and secretarial duties for the 
Company under an agreement dated 28 November 2000, superseded by an agreement dated 31 October 2005 
and as varied by agreements dated 8 December 2010, 26 October 2011, 16 November 2012, 17 October 2014, 
7 August 2015 and 13 November 2019 (the “IAA”). The IAA may be terminated by not less than twelve months’ 
notice given by either party at any time. 
The annual fee payable to the Manager is 1.0 per cent on all surplus cash, defined as all cash above £10 million, 
unless the Hurdle (as defined in paragraph 5.5 below) has been met triggering a performance incentive payment, 
in which case the amount determined to be surplus cash will be the excess over £5 million. The annual fee on all 
other assets is 2.0 per cent per annum. This is calculated half yearly at 30 June and 31 December. The annual fee 
for the twelve months ending 31 December 2020 was £1,204,000, equal to 1.8 per cent of the average NAV (1.7 
per cent of the NAV at 31 December 2020). 
The Manager also provides and procures the provision of secretarial and administration services to the Company. 
The Manager receives an annual accounting and secretarial fee, index linked to the general retail price index 
published by the Office of Nation Statistics (RPI), which is currently £70,000. The annual fee for the twelve months 
to 30 December 2020 was £69,000, equal to 0.1 per cent of the average NAV. 
Under the IAA the Manager is entitled to receive advisory fees in connection with new investments which are paid 
by the Company. There is an aggregate annual cap applied to these fees for new investments of 3 per cent and 
for further investments of 2 per cent, with any fees above this cap being payable to the Company. Where expenses 
have been incurred and the investment does not proceed, the Manager pays any abort fees. The Manager also 
receives monitoring or non-executive director fees from unquoted portfolio companies. These fees are capped at 
a maximum of £40,000 per annum for an unquoted company. 

PA R T  I I  I
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5.5 Pursuant to a Subscription Rights Agreement dated 23 November 2001 between the Company, YFM Private Equity 
Limited and Chord Capital Limited (“Chord”, formerly Generics Asset Management Limited), as amended, a 
performance incentive fee is payable by the Company to the Manager when the aggregate of cumulative dividends 
paid as at the last business day in December each year and the average of the middle market price per Share on 
the five business days prior to that day, exceeds 120 pence per Share (the “Hurdle”). The fee is 20 per cent of the 
excess over this amount multiplied by the number of Shares in issue and the Shares under option (if any). Once 
the Hurdle has been exceeded it is reset at that value going forward, which becomes the new Hurdle. The fee is 
payable in cash or Shares granted through rights to subscribe. These rights are exercisable in the ratio 95:5 
between the Manager and Chord Capital Limited respectively.  

No fee was payable in respect of the year ended 31 December 2020. The Net Asset Value and total return (NAV 
plus cumulative dividends paid) as at 30 September 2021 is stated after an incentive fee accrual of £4.1 million in 
relation to the year ended 31 December 2021.  

5.6 By the terms of a letter of engagement dated 26 November 2016 between the Company and Panmure Gordon (UK) 
Limited, Panmure Gordon agreed to act as brokers to the Company, and, inter alia, to act as a market maker in the 
Shares and to carry out purchases of the Shares on the Company's behalf. Panmure Gordon is entitled to receive 
an annual fee of £10,000, plus VAT if applicable, payable quarterly in advance on 1 January, 1 April, 1 July and 1 
October. The Company indemnifies Panmure Gordon against losses arising out of Panmure Gordon’s appointment 
except where such losses arise from Panmure Gordon’s breach of agreement, negligence or wilful default. 

 

6. Significant Change 

Save for (i) the unaudited NAV of the Company as at 30 September 2021 that was published on 18 November 2021 
and (ii) the sum of approximately £24.2 million raised under the 2021 Offer, there has been no significant change in the 
financial or trading position of the Company since 30 June 2021, the date to which the last unaudited financial information 
of the Company has been published.  

 

7. Other 

7.1 The Company was incorporated and registered in England and Wales on 4 October 2000 as a  
public company limited by shares under the CA 1985 with registered number 04084003 (LEI: 
213800846X6PYSUG1328). 

7.2 Statutory accounts of the Company for the year ended 31 December 2020, in respect of which BDO LLP gave an 
unqualified report under CA 2006, have been delivered to the Registrar of Companies.  

7.3 Save for the fees paid to the Directors as detailed in paragraph 3.3 above, the fees paid under the IAA detailed in 
paragraph 5.4 above and the offer agreement at paragraph 5.2 above, there were no other related party 
transactions or fees paid by the Company to a related party during the period from 30 June 2021, the date of the 
Company's last published unaudited financial information, to the date of this document. 

7.4 There have been no governmental, legal or arbitration proceedings (including any such proceedings which are or 
were pending or threatened of which the Company is aware) during the 12 months immediately preceding the 
date of this document, which may have, or have had in the recent past, a significant effect on the Company’s 
financial position or profitability.  

 

8. Documents Available for Inspection 

Copies of the following documents will be available for inspection during normal business hours on any day (Saturdays, 
Sundays and public holidays excepted) from the date of this document until the conclusion of the General Meeting at 
the registered office of the Company and will also be available for inspection at the place of the General Meeting during, 
and for at least 15 minutes before, the General Meeting: 

8.1 the Articles; and 

8.2 this document. 

                                                                                                                                                                            31 January 2022 

PA R T  I I  I
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Part IV - Definitions 

“Articles” the articles of association of the Company 

“Board” the board of Directors  

“CA 1985” Companies Act 1985 

“CA 2006” Companies Act 2006 

“Cancellation” the cancellation of the Company's share premium account 
pursuant to the Resolution and subject to Shareholder approval 
and confirmation by the Court. 

“Circular” this document 

“Company” British Smaller Companies VCT2 plc 

“Court” the High Court of England and Wales 

“Court Order” the order given by the Court confirming the Cancellation  

“Directors” the directors of the Company (and each a “Director”) 

“Disclosure, Guidance and Transparency Rules” the disclosure, guidance and transparency rules of the FCA 

“FCA” the Financial Conduct Authority 

“General Meeting” or “GM” the general meeting of the Company convened for 11:30 am on  
25 February 2022 (or any adjournment thereof) 

“Howard Kennedy” Howard Kennedy Corporate Services LLP 

“ITA 2007” Income Tax Act 2007, as amended from time to time  

“Listing Rules” the listing rules of the FCA 

“Manager” YFM Private Equity Limited, registered number 02174994, in its 
position as the FCA authorised and regulated subsidiary of YFM 
Equity Partners LLP 

“NAV” net asset value 

“Proposal” the proposal to approve the Resolution  

“Regulatory Information Service” a regulatory information service that is on the list of regulatory 
information services maintained by the FCA 

“Resolution” the resolution to be proposed at the General Meeting  

“Shareholders” holders of Shares (and each a “Shareholder”) 

“Shares” the ordinary shares of the Company (and each a “Share”) 
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British Smaller Companies VCT2 plc  
(Registered in England and Wales with registered number 04084003) 

 

Notice of General Meeting 
NOTICE IS HEREBY GIVEN that a general meeting of British Smaller Companies VCT2 plc (“the Company”) will be held at 
11:30 am on 25 February 2022 at 21 Hanover Square, London, W1S 1JW, for the purposes of considering and, if thought fit, 
passing the following resolution which will be proposed as a special resolution: 

 

Special Resolution 

THAT, subject to the sanction of the High Court, the amount standing to the credit of the share premium account of the 
Company, at the date an order is made confirming such cancellation by the Court, be and hereby is cancelled, and the amount 
by which the share capital is so reduced be credited to a reserve of the Company.  

For the purpose of this resolution, words and expressions defined in the circular issued to the Company's shareholders dated 
31 January 2022 shall have the same meanings in this resolution, save where the context requires otherwise. 

 

Dated 31 January 2022 

 

By order of the Board                                                                                                        Registered Office: 
The City Partnership (UK) Limited                                                                                       5th Floor, Valiant Building 
Secretary                                                                                                                              14 South Parade 

                                                                                                                                   Leeds  
                                                                                                                                   LS1 5QS  

 

Information regarding the General Meeting, including the information required by section 311A of the CA 2006 is available 
from: www.bscfunds.com. 

 

Notes: 

(a) Although it is anticipated that recent restrictions resulting from the COVID-19 pandemic will remain lifted at the date of 
the General Meeting, the Board is closely monitoring the situation. Should it become necessary to make alternative 
arrangements for the General Meeting, Shareholders will be given as much notice as practicably possible. To minimise 
this impact, Shareholders are encouraged to participate by casting their votes by proxy, appointing the chair of the 
General Meeting as their proxy. 

(b) A member entitled to attend and vote at the General Meeting may appoint one or more proxies to attend and vote on 
their behalf. A proxy need not be a member. 

(c) Pursuant to Regulation 41 of the Uncertificated Securities Regulations 2001, entitlement to attend and vote at the meeting 
and the number of votes which may be cast thereat will be determined by reference to the Register of Members of the 
Company at close of business on the day which is two days before the day of the meeting. Changes to entries on the 
Register of Members after that time shall be disregarded in determining the rights of any person to attend and vote at 
the meeting. 

(d) A form of proxy is enclosed which, to be effective, must be completed and delivered to the registrars of the Company, 
Link Group, PXS1, Central Square, 29 Wellington Street, Leeds, LS1 4DL or alternatively, you may register your proxy 
electronically at www.signalshares.com, in each case, so as to be received by no later than 48 hours before the time the 
General Meeting is scheduled to begin. 

Appointment of a proxy, or any CREST proxy instruction (as described in paragraph (e) below) will not preclude a member 
from subsequently attending and voting at the meeting should they choose to do so. This is the only acceptable means 
by which proxy instructions may be submitted electronically. 

(e) To appoint one or more proxies or to give an instruction to a proxy (whether previously appointed or otherwise) via the 
CREST system, CREST messages must be received by the issuer’s agent (RA10) not later than 48 hours (excluding 
non-working days) before the time appointed for holding the meeting. For this purpose, the time of receipt will be taken 
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to be the time (as determined by the time stamp generated by the CREST system) from which the issuer’s agent is able 
to retrieve the message. After this time any change of instructions to a proxy appointed through CREST should be 
communicated to the proxy by other means. CREST personal members or other CREST sponsored members, and 
those CREST members who have appointed voting service provider(s) should contact their CREST sponsor or voting 
service provider(s) for assistance with appointing proxies via CREST. For further information on CREST procedures, 
limitations and system timings please refer to the CREST manual. The Company may treat as invalid a proxy appointment 
sent by CREST in the circumstances set out in Regulation 35(5)(a) of the Uncertificated Securities Regulations 2001. 

(f) Any person receiving a copy of the Notice as a person nominated by a member to enjoy information rights under section 
146 of the Companies Act 2006 (a ‘Nominated Person’) should note that the provisions in Notes (a) and (b) above 
concerning the appointment of a proxy or proxies to attend the meeting in place of a member, do not apply to a Nominated 
Person as only Shareholders have the right to appoint a proxy. However, a Nominated Person may have a right under 
an agreement between the Nominated Person and the member by whom they were nominated to be appointed, or to 
have someone else appointed, as a proxy for the meeting. If a Nominated Person has no such proxy appointment right 
or does not wish to exercise it, they may have a right under such an agreement to give instructions to the member as to 
the exercise of voting rights at the meeting. 

(g) Section 319A of the Companies Act 2006 requires the Directors to answer any question raised at the General Meeting 
which relates to the business of the meeting although no answer need be given (a) if to do so would interfere unduly 
with the preparation of the meeting or involve disclosure of confidential information; (b) if the answer has already been 
given on the Company’s website; or (c) if it is undesirable in the best interests of the Company or the good order of the 
meeting. 

(h) A copy of the Notice of General Meeting and the information required by Section 311A Companies Act 2006 is available 
from www.bscfunds.com. Copies of the Directors’ letters of appointment, the register of Directors’ interests in the ordinary 
shares of the Company kept in accordance with the Listing Rules and a copy of the articles of association of the Company 
will be available for inspection at the registered office of the Company during usual business hours on any weekday 
from the date of this notice until the General Meeting, and at the place of that meeting for at least 15 minutes prior to the 
commencement of the meeting until its conclusion. 

(i) As at 28 January 2022 (being the last practicable date prior to the publication of this Notice) the Company’s issued share 
capital consists of 182,379,720 ordinary shares, carrying one vote each, and 15,929,774 treasury shares. Therefore, 
the total voting rights in the Company as at 28 January 2022 are 182,379,720. 

(j) 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, the proxy will vote or abstain from voting at their discretion. The proxy will 
vote (or abstain from voting) as they think fit in relation to any other matter which is put before the General Meeting. 

(k) Except as provided above, members who have general queries about the General Meeting should contact Tracey Nice 
at YFM Private Equity Limited on 0113 261 6478 or 07500 330986 or tracey.nice@yfmep.com. No investment advice 
can be given. 

(l) Members may not use any electronic address provided either in this notice of General Meeting, or any related documents 
(including the Chair's letter and proxy form), to communicate with the Company for any purposes other than those 
expressly stated. 

N O T I C E  O F  G E N E R A L  M E E T I N G  


