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J What this form is for ¥ What this form 1s NOT for
You may use this form to give notice  You cannot use this form to
of a cancellation of shares by a give notice of a cancellation
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Company details
Company number 2|9 4 l 2 |16 ‘ = FRilling in this form
pany | 8 |7 |_5_ Please complete in typescriptor in
Company name n full lThe Eastern European Trust PLC batd black caputats
| All fields are mandatory unless
specified or dicated by *

Date of cancellation
Date of cancellaton |1 [*4~ ["1 [ 2 [0 [1[2
Shares cancelled

Class of shares Number of shares Nominal value of each

(E g Ordinary/Preference etc) cancelled share

Ordinary shares 80,000 $0 10
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Notice of cancellation of shares

Statement of capital

Section 4 (also Section 5 and Section 6 If apprapriate) should reflect the company's share capital iImmediately
following the cancellation

Statement of capital (Share capital in pound sterling (£))

Please complete the table below to show each class of shares held in pound sterling
If all your 1ssued capital 1s in sterling, only complete Section 4 and then go to Section 7

Class of shares Amount paid up on each | Amount {if any} unpaid | Numbes of shares @ Aggregate nominal
(E g Ordinary/Preference etc ) share @ on each share @ value ©
Preference shares |£0 25 £075 |50,000 l £50,000
£
£
| | | E
| Totals |5o‘000 | £50,000
I Statement of capital (Share capital in other currencies)
Please complete the table below to show any class of shares held in other currencies
Please complete a separate table for each currency
Currency usoD
Class of shares Amount paid up on each | Amount (if any) unpaid | Number of shares @ Aggregate nominal
(E g Ordinary/Preference etc} share @ on each share @ value ©
Ordinary $0 854 N/A 48,558,291 4,855,829 1
2011 Subscription shares $0 01 N/A 10,023,846 100,238 46
Totals | 58,465,437 4,956,067 56

Currency

usb

Class of shares

{E g Ordinary/Preference etc )

Amount paid up on each
share @

Amount {if any) unpaid
on each share @

Number of shares @

Aggregate nominal
value ©

2012 Subscnption shares

[0 01

N/A

8,637,982

| 85,379 82

|

Totals

67,003,419

| 5,041,447 38

Statement of capital (Totals}

Please give the total number of shares and total aggregate nominal value of
issued share capital

Total number of shares

Total aggregate

nominal value @ £50,000 + US$5,041,447 38

O Total aggregate nominal value
Please list total aggregate values in
different currencies separately For
example £100 + €100+ $10 etc

€ Number of shares 1ssued muttiplied by nominal
value of each share

@ Including both the naminal value and any share
premium

@ Total number of 1ssued shares in this class.

Continuation pages
Please use a Statement of Capital continuation
page If necessary
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Notice of cancellation of shares

Statement of capital (Prescribed particulars of rights attached to shares)

Please give the prescnbed particulars of nghts attached to shares for each
class of share shown in the statement of capital share tables in Section 4 and
Section 5

Class of share Ordinary shares
F(’;escnbed particulars | gee attached SHO6 continuation sheets e e [T :gd"
.“‘:‘. :: .@{ .:.'to‘
M,, g @ :: . . L] ; .
Class of share 2011 Subscription Shares AND 2012 Subscription Shares
':;es':”bEd particulars | geq attached SHO6 Continuation Sheets - .
v o ® , ! : 4
Class of share Preference shares

Prescnbed particulars
1]

See attached SHO6 Continuation Sheets

@ Prescribed particulars of nghts
attached to shares

The particulars are

a particulars of any voting nights,
including rights that anse only i
certain circumstances,

b particulars of any nights, as
respects dividends, to partcipate
in a distnibution,

¢ particulars of any rights, as

+ .respects capital, to participate tn a
distnbution (including on winding
up), and

d whether the shares are to be
redeemed or are liable to be
redeemed at the option of the
company or the shareholder and

@ any terms or conditions relating
to redemption of these shares

A separate table must be used for
each class of share

Continuation pages

" Please use a Statement of Capital

* continuation page if necessary

Signature

| am signing this form on behalf of the company

Signature

Signature

XE ?cm}%_ X

This form may be signed by
Director®, Secretary, Person authorised®, Administrator , Administrative
receiver, Receiver, Receiver manager, CIC manager

#Societas Europaea
if the form is being filed on behalf
of a Socretas Europaea (SE) please
delete 'director’ and insert detalls
of which organ of the SE the person
signing has membership

©Person authonsed
Under either section 270 ar 274 of
the Companies Act 2006
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Notice of cancellation of shares

B Presenter information

n Important information

You do not have to give any contact information, but if
you do it will help Companies House if there 15 a query
on the form The contact information you give will be
visible to searchers of the public record

rTﬂmbam @uha._g
,—ﬂﬂimlﬂm—q :

Address A

|
™™ London

County/Regron

TEE@NFEW[
g Unked knvﬂdan

™™ 030 TI43 3000
nChecklist

We may return forms completed incorrectly or
with information missing

Please make sure you have remembered the
followmmg:

O The company name and number match the
information held on the public Register

You have completed Section 2

Yfou have completed Section 3

You have completed the relevant sections of the
Statement of capital

You have signed the form

O oOoo

Please note that all information on this form will
appear on the public record.

E Where to send

You may return this form to any Companies House
address, however for expediency we advise you to
return it to the appropriate address below:

For companies registered in England and Wales.
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardiff

For companies registered in Scotland:

The Registrar of Companies, Companies House,
Fourth flaor, Edinburgh Quay 2,

139 Fountainbridge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post)

For companies registered in Northern Ireland
The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,,
Beifast, Northern Ireland, BT2 8BG

DX 481 N R Belfast 1

Further information

For further information, please see the gutdance notes
on the website at www companieshouse gov uk or
email enquiries@companieshouse gov uk

This form 1s available in an
alternative format. Please wisit the
forms page on the website at
www.companieshouse.gov.uk
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SHO6 - Continuation Page
The Eastern European Trust PLC - Company Number 2984526

7. Statement of Capital (Prescnibed particulars of nghts attached to shares)

11 The followrng nghts shall be attached to the Ordinary Shares

111 as to voting the Ordinary Shares shall confer a nght tc receive notice of, attend and

112 as to dividend a holder of Ordinary Shares shall be entitted to receive a share of any
dividend paid by the Company proportionately to the amounts paid up on such shares
dunng any portion or portions of the period 1n respect of which the dividend 1s patd, and

113 on a winding up or return of capital the capital and assets of the Company shall be
applhied by dividing amongst the holders of Ordinary Shares pro rata according to the
nominal capital paid upon their holdings of Ordinary Shares




SHO6 - Continuation Page (Notice of cancellation of shares)

The Eastern European Trust PLC - Company Number 2984526

7. Statement of Capital (Prescribed particulars of rights attached to shares)

11

12

(2012) Subscription Share Rights

A registered holder for the time hang of a Subseniphon Share (a3 Subecniphion
Shareholder) shall have a nght (Subscnption Share Right) exercisable quarterly on 1
October 2012, 2 January 2013, 1 Apnl 2013 and 1 July 2013 (each a Subscrniption Date
and 1 July 2013 being the Final Subscription Date) to subscnbe for all or any of the
Ordinary Shares to which his Subscnption Shares relate at the pnce per Ordinary Share
to be determined by the Company as being equal to the unaudited published Net Asset
Value attnbutable to one Ordinary Share as at the close of business on 24 July 2012
expressed 1n Sterling, plus a five per cent premium to such value rounded up to the
nearest whole penny {the Subscription Price)

The Subscription Price shall be payable in full in Sterling on subscription

Each Subscription Share relates te one Ordinary Share, but the Subscrption Pnce
{and/or the number of Subscription Shares outstanding) will be subject to adjustment as
provided in Article 7 2 below

The Net Asset Value or NAV for the purpose of calculating the Subscription Pnce
means the unaudited value of all the Company’s assets calculated in accardance with
the Company's accounting policies {including revenue items for the current financial
year) less all pnor charges and other creditors at their far value (including the costs of
the Bonus Issue} Pnor charges include all loans and overdrafts that are to be used for
investment purposes The NAV will be calculated in US dollars and converted into
Sterling at the prevailling spot rate on the Subscnption Price Calculabion Date Business
Day means any day on which banks are open for business in London (excluding

Saturdays, Sundays and public holidays)

It 1s expected that the Subscnption Price will be announced via a Regulatory Information
Service on or around 25 July 2012

Subscnption Shares will be 1ssued in registered form and may be held in ether
certificated form (Certificated Subscription Shares) or uncertificated form
{Uncertificated Subscription Shares) In the case of

{a) Certficated Subscription Shares, a Subscripton Shareholder will be entitled to
a share certificate in respect of his holding of Subscription Shares, and




SHO6 - Continuation Page (Notice of cancellation of shares)

The Eastern European Trust PLC - Company Number 2984526

7. Statement of Capital (Prescribed particulars of nghts attached to shares)

{b) Uncertificated Subscnption Shares, a Subscnption Shareholder's title to such
Subscription Shares will be recorded In the relevant register as being held in
such form as will by virtue of the Uncertificated Secunties Regulations 2001 (S|
2001 No 3755) (Regulations) enable the transfer of title to the Subscripton
Shares to be effected without a wntten instrument by means of a relevant
electronic system {(a Relevant Electronic System)

13 In order to exercise, in whole or in part, the Subscripton Share Rights which are

14

conferred by any Certificated Subscnption Shares, the Subscnption Shareholder must
lodge the relevant Subscnption Share certificate(s) (or such other document(s) as the
Directors may, in their absolute discretion, accept) at the office of the registrars for the
time being of the Company (the Registrars) durning the penod of 28 days ending at 5 00
pm on the relevant Subscription Date, having completed the notice of exercise of
Subscnption Share Rights thereon (or by giving such other notice of exercise of
Subscnption Share Rights as the Directors may, in their absolute discretion, accept),
accompanied by a remittance for the aggregate Subscription Price for the Ordinary
Shares n respect of which the Subscnption Share Rights are being exercised Any
notice of exercise recerved after 5 00 p m on any Business Day will be treated as having
been exercised on the following Business Day The Directors may accept as valid,
notices of exercise of subscription nghts which are received after the relevant
Subscnption Date prowvided they are accompanied by the correct remittance, as
described above Once lodged, a notice of exercise of Subscnption Share Rights shall
be irevocable save with the consent of the Directors To be effective, compliance must
also be made with any statutory and regulatory requirements for the time being
applicahble

The Subscription Share Rights which are conferred by any Uncertificated Subscription
Shares shall be exercisable, in whole or in part, (and treated by the Company as
exercised) on the relevant Subscription Date if, not later than 5 00 p m on the relevant
Subscnption Date (1) an Uncertificated Subscription Nottce 1s received as referred to
below and (1) a remittance for the aggregate Subscrption Pnce for the Ordinary Shares
in respect of which the Subscnption Share Rights are being exercised 1s received by the
Company (or by such person as it may require for these purposes) For these purposes,
an Uncertificated Subscription Notice shall mean a propery authenticated
dematerialised nstruction and/or other instruction or notification received by the
Company (or by such person as it may require for these purposes) in such form and
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The Eastern European Trust PLC - Company Number 2984526

15

16

7. Statement of Capital (Prescribed particulars of rights attached to shares)

subject to such terms and conditions as may from time to time be prescribed by the
Directors (subject always to the regulations and the faciities, rules and requirements of
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regulations and faalities and requirements of the Relevant Electronic System, determine
when any such properly authenticated dematenalised instruction and/or other instruchon
or notification and any such remittance i1s to be treated as recerved by the Company or
by such person as it may require for these purposes Without prejudice to the generality
of the foregoing, the effect of the Uncertificated Subscription Notice may be such as to
divest the holder of the Subscripion Shares concemed of the power to transfer such
Subscnption Shares to another person Once lodged, an Uncertificated Subscription
Notice shall be irevocable save with the consent of the Directors To be effective,
compliance must also be made with any statutory and regulatory requirements for the
time being applicable

Not later than 30 days before the Final Subscnption Date, the Company shall give notice
in wnting to the holders of the outstanding Subscnption Shares reminding them of their
Subscnption Share Rights and, in relation to any Uncertificated Subscription Shares,
stating the form of Uncertificated Subscripticn Notice prescnbed by the Directors

Ordinary Shares issued pursuant to the exercise of Subscription Share Rights which are
conferred by any Certificated Subscription Shares will be allotted within ten Business
Days of the relevant Subscripton Date The Ordinary Shares arising on exercise of the
Subscnption Share Rights shall be allotted with effect from the date of their allotment
{and not the date upon which the notice of exercise 1s given or deemed given In
accordance with Article 7 3 above) Certfficates in respect of such Ordinary Shares,
together, 1f applicable, with a new certficate for the balance of any Certficated
Subscnption Shares In respect of which the Subscnption Share Rights have not been
exercised, will be despatched (at the risk of the person(s) enlitted therelo) not later than
28 days after the relevant allotment date to the person(s) in whose name(s) the
Subscnption Share 1s registered at the date of exercise (and, if more than one, to the
first-named, which shall be sufficent despatch for ally or (subject as provided by law and
to the payment of stamp duty reserve tax or any other tax as may be applicable) to such
other person(s) (not being more than four In number) as may be named n the form of
nomination available for the purpose from the Registrars (and, if more than one, to the
first-named, which shall be sufficient despatch for all)
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7. Statement of Capital (Prescribed particulars of rights attached to shares)

Ordinary Shares 1ssued pursuant to the exercise of Subscnption Share Rights which are
conferred by any Uncertificated Subscrnption Shares will be allotted within ten Business
Days of the relevant Subscription Date The Ordinary Shares arising on exercise of the
Subscnption Share Rughts shall be allotted with effect from the date of their allotment
{and not the date upon which the Uncertficated Subscription Notice 1s given or deemed
given in accordance with Aricle 74 above) The Company shall procure that the
appropriate instructions are given to enable such Ordmary Shares to be credited in
uncertificated form to the relevant account within the Relevant Electronic System of the
person(s) In whose name(s) the Subscription Shares in respect of which the
Subscnption Share Rights have been exercised were registered as at the date of such
exercise or (subject as provided by law, to the payment of stamp duty reserve tax or any
other tax as may be applicable, to such terms and conditions as the Directors may from
time to time prescnbe for this purpose, to the regulations, and the facilities, rules and
requirements of the Relevant Electronic System)) to such cther person(s) {not being
more than four 1n number) as may be named in the properly authenticated
demateriahsed instruction and/or other instruction or notification in such form

For the avoidance of doubt, unless the Directors otherwise determine or unless the
regulations or the facilites, rules or requirements of the Relevant Electronic System
otherwise require, the Ordinary Shares 1ssued on the exercise of any Subscription Share
Rights shall be 1ssued n certificated form where such Subscnption Share Rights were
conferred by Certificated Subscription Shares and in uncertificated form where such
Subscnption Share Rights were conferred by Uncertificated Subscription Shares

Ordinary Shares allotted pursuant to the exercise of Subscnption Share Rights will not
rank for any dividends or other distnbutions declared, paid or made on the Ordinary
Shares by reference to a record date prior to the relevant allotment date but, subject
thereto, will rank in full for all dvidends and other distnbutions declared, paid or made on
the Ordinary Shares and otherwise will rank par passu in all other respects with the
Ordinary Shares in 1ssue at the relevant allotment date

For so long as the Company's Ordinary Shares are admitted to the Official List and to
trading on the London Stock Exchange's main market for listed secunties, it 1s the
intention of the Company to apply (1) to the UK Listing Authonty for the Qrdinary Shares
allotted pursuant to any exercise of Subscription Share Rights to be admitted to the
Official List and (n) to the London Stock Exchange for such shares to be admitted to
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7. Statement of Capital (Prescribed particulars of nghts attached to shares)

trading on the London Stock Exchange’s main market for listed securites The Ordinary
Shares ansing pursuant to any exercise of Subscription Share Rights will be allotted

- .
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the Oificial List and to frading on ihe Landon SIOCK Eachange's
main market for listed secunties Official List for this purpose means the offical list of
the UK Listing Authenty UK Listing Authority for this purpose means the Financial
Services Authonty of the United Kingdom acting in its capacity as the competent

authordy for the purposes of Part V of the Financial Services and Markets Act 2000

Each notice of exercise of Subscnption Share Rights and each Uncertficated
Subscnption Notice will be deemed to contain a representation that at the time of
submussion to the Company, the holder of the Subscnption Shares concerned 1s not a
US Perscn (as defined in Artidle 7 12 below) or a person in Canada, Australa or Japan
or, If he s such a person, his exerase of Subscnption Share Rights 15 permitted by, and
will not infnnge, the secunbes laws of the refevant jurisdiction

Without prejudice to the generality of the final sentences of Article 7 3 and Article 7 4
above, the exercise of Subscnption Share Rights by any Subscription Shareholder or
benefictal owner of the Subscription Shares who 1s a US Person or a person in Canada,
Australia or Japan or the nght of such a Subscnption Shareholder or beneficial owner o
receive the Ordinary Shares falling to be 1ssued to him following the exercise of his
Subscnption Share Rights, will be subject to such requirements, conditons, restnctions,
hmitations or prohibitions as the Company may at any ime impose, In its sole discretion,
for the purpose of complying with (or for avoiding any requirement which would
otherwise anse to comply with) the securiies laws of the United States (including,
without imstation, the Secunties Act of 1933, as amended, the United States Investment
Company Act of 1940, as amended, and any rules or regulations promulgated under
such Acts) and the laws of Canada, Australia and Japan As used herein, US Person
means any person or entity defined as such in Rule 902 (o) under the Securities Act, as
amended and, without imiting the generality of the foregoing, US Person includes a
natural person resident In the United States, a corporation, partnership or other entity
created, organised or incorporated under the laws of the United States (including any
State thereof) and an estate or trust, if any execulor, administrator or trustee 1s a US
Person, but shall not include a branch or agency of a US Person located outside the
United States if such agency or branch operates for valld business reasons and Is
engaged In the business of insurance or banking and Is subject to substantive insurance
or banking regulation, respectively, in the junsdichion where located and United States
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7. Statement of Capital (Prescribed particulars of nghts attached to shares)

means the United States of Amenca (including the States thereof and the Distnct of

Columbia), its temtones and possessions or other areas subject to its Junsdicton

Adjustments of Subscnption Share Rights

The Subscription Pnce {and/er the number of Subscniption Shares outstanding) shall

from time to time be adjusted in accordance with the provisions of this Article 7 13

(a)

(b)

(c)

If and whenever there shall be an alteration on a date (or by reference to a
record date) on or before the Final Subscription Date in the nominal amount of
the Ordinary Shares as a result of a consolidation or sub-division, the
Subscrniption Price in force immediately pnor to such alteration shall be
ad)usted by multiplying it by a fracton of which (x) the numerator shall be the
norminal amount of one such Ordinary Share immediately after such alterabon
and (y) the denominator shall be the nommal amount of one such Ordinary
Share immediately prior to such alteration, and such adjustment shall become

effective on the date the alteration takes effect

If and whenever the Company shall allot to holders of Ordinary Shares any
Ordinary Shares credited as fully paid by way of capitalisation of reserves or
profits (other than Ordinary Shares paid up out of distnibutable reserves and
issued 1n hieu of a cash dividend) on a date (or by reference to a date} on or
before the Final Subscnption Date, the Subscription Price in force immediately
pnor to such allotment shall be adjusted by multiptying it by a fracton of which
{x) the numerator shall be the aggregate nominal amount of the 1ssued
Ordinary Shares immediately before such allotment and {y}) the denominator
shall be the aggregate nominal amount of the 1ssued and allotted Ordinary
Shares immediately after such allotment and such adjustment shall become
effective as at the date of allotment of such Ordinary Shares

If on a date {(or by reference to a record date) on or before the Final
Subscription Date, the Company makes any offer or inwtation (whether by way
of nghts i1ssue, open offer or otherwise but not being an offer made m
connection with scrip dividend arrangements) to the holders of the Ordinary
Shares (subject to such exclusions as may be necessary to deal with legal,
regulatory or practical problems in any junsdiction) to subscrnibe for new
Ordinary Shares or for secunties convertible into or exchangeable for Ordinary
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7. Statement of Capital (Prescnbed particulars of rights attached to shares)

Shares or confernng nghts to subscnbe for Ordinary Shares, or any offer or
invitation (not being an offer to which Article 7 14(g) below applies) 1s made to
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for
as it 1s able, procure that at the same time the same offer or invitation is made
to the then Subscription Shareholders as if their Subscnption Share Rights had
been exercised on the date immedately preceding the record date for such
offer or inwtation on the terms (subject to any adjustment made previously
pursuant to Arhcles 7 13(a) to 7 13(f)) on which the same could have been
exercised on that date, provided that, if the Directors so resclve in the case of
any such offer or invitation made by the Company, the Company shall not be
required to procure that the same offer or invitation 1s made to the then

Subscription Shareholders but the Subscnption Pnce shall be adjusted

(v in the case of an offer of new Ordinary Shares for subscription (by way of
a nghts 1ssue or open offer) at a pnce less than the net asset value per
Ordinary Share as at the close of business on the Business Day
immediately preceding the date of announcement of the terms (including
the pricing) of the offer (the Pncing Date) (a Dilutive Ordinary Share
Offer), by mulliplying the Subscnption Pnce in force immediately before
the Pncing Date by a fraction of which (x) the numerator i1s the Fully
Diluted NAV per Ordinary Share as at the close of business on the
Business Day immediately preceding the Pnang Date and (y} the
denominator 1s the Diluted NAV per Ordinary Share as at the close of
business on the Business Day immediately preceding the Pnicing Date,
and

() in the case of an offer under which secunties convertible into, or
exchangeable for, Ordinary Shares or confemng nghts of subscnption for
Crdinary Shares are offered by the Company (by way of a nghts 1ssue or
open offer) and the pnce at which such secunties are convertible into or
exchangeable for Ordinary Shares or the pnce at which Ordinary Shares
may be subscnbed pursuant 1o the rights conferred by such secunties
(as the case may be) s less than the net asset value per Ordinary Share
as at the close of business on the Business Day immediately preceding
the Pricing Date (a Dilutive Alternative Secunties Offer), by multiplying
the Subsciniption Pnce in force immediately before the Prnicing Date by a
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fraction of which (x) the numerator 1s the Fully Diluted NAV per Ordinary
Share as at the close of business on the Business Day immediately
preceding the Pricing Date and (y) the denominator is the Diluted NAY
per Ordinary Share as at the close of business on the Business Day
immediately preceding the Pncing Date, and

(m) in any other case, In such manner as the independent financial advisers
appointed by the Board (the Financial Adwvisers) shall report in wnting
! to be fair and reasonable

For the purposes of this Arhicle 7 13(c)

(I} Relevant Securnities means any secunties of the Company (including the
Subscrption Shares) In 1ssue as at the relevant date which are convertible
into, or exchangeable for, Ordinary Shares or which confer nghts of
subscription for Ordinary Shares or which otherwise could result in the
1ssue of new Ordinary Shares, In each case at a price less than the then
prevailing net asset value per Ordinary Share,

(1} the Diluted NAV per Ordinary Share shall be the amount calculated in
accordance with the following formula

DNAV= A+B
C+D
where
DNAV = the Diluted NAV per Ordinary Share,
A = the net assets of the Company as at the close of business on
the Business Day immediately preceding the Pnicing Date,
B = an amount equal to the product of (x) the number of new

Ordinary Shares which would fall to be issued by the
Company If the nghts conferred by all Relevant Secunties
were exercisable and had been exercised in full on the
Business Day immediately preceding the Pricing Date at the
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conversian, exchange or subscription pnce (as the case may
be) applicable on the next occasion on which such nghts are
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Subscription Shares, any adjustment required by reason of
the relevant offer or inwitation under thus Aricle 7 13(¢)) and
{y) such conversion, exchange or subscrption pnce (as the

case may be),

= the number of Ordinary Shares in 1ssue as at the Prcing
Date,

= the number of new Ordinary Shares that would result from the
exercise In full {on the basis set out In B above) of all the
nghts conferred by the Relevant Secunties, and

(Ill) the Fully Diluted NAV per Ordinary Share shall be the amount calcutated in

accordance with the following formula

where

FDNAV

FDNAV=A+B+E
C+D+F

the Fully Diluted NAV per Ordinary Share,

the net assets of the Company as at the close of business on the
Business Day immediately preceding the Pncing Date,

an amount equal to the product of (x) the number of new Ordinary
Shares which would fall to be 1ssued by the Company (f the nghts
conferred by all Relevant Securittes were exercisable and had been
exercised in full on the Business Day immediately preceding the Pricing
Date at the conversion, exchange or subscnption pnce (as the case may
be) applicable on the nexd occasion on which such nghts are then
capable of exercise (disregarding, in the case of the Subscription
Shares, any adjustment required by reason of the relevant offer or
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{d)

invitation under this Article 7 13(c)) and (y) such conversion, exchange
or subscnption pnce (as the case may be),

the number of Ordinary Shares in 1ssue as at the Prnicing Date,

the number of new Ordinary Shares that would result from the exercise
in full {(on the basis set out in B above) of all the nghts conferred by the

Relevant Secuntes,

(1) in the case of a Dilutive Crdinary Share Offer, an amount equal to the
number of new Ordinary Shares offered for subscription multphed by the
1ssue price less the expenses of the offer and {n) in the case of a Dilutive
Alternative Secunties Offer, an amount equal to the aggregate of {a) the
product of (x} the number of new Ordinary Shares which would fall to
issued by the Company if the nghts to be conferred by all the secunties
the subject of the offer were exercisable and had been exercised in full
on the Business Day immediately preceding the Pricing Date at the imtial
conversion, exchange or subscnption price (as the case may be) and (y)
such conversion, exchange or subscription price (as the case may be),
less the expenses of the Dilutive Alternative Secunties Offer and (b} the
net proceeds of such offer to be received by the Company to the extent
(if any) not refiected in {a), and

(1) in the case of a Didutive Ordinary Share Offer, the number of new
Ordinary Shares the subject of the offer assuming the same had been
issued on the Business Day immediately preceding the Pncing Date and
(n) in the case of a Dilutve Alternative Securties Offer, the number of
new Ordinary Shares that would result from the exercise in full of the
nghts conferred by all the secunties the subject of the offer if such nghts
were exercisable and had been exercised in full on the Business Day
immediately preceding the Pncing Date

No adjustment will be made to the Subscnption Price pursuant to Article
7 13(a), 7 13(b} or 7 13(c) above (other than by reason of a consohdation of
Ordinary Shares as referred to 1n Article 7 13(a) above) f it would result in an
increase In the Subscnption Pnce and, in any event, no adjustment will be

made I such adjustment would (taken together with the amount of any

10
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(e)

adjustment carned forward under the provisions of this Articte 7 13(d)) be less
than one per cent of the Subscnption Pnce then in force and on any adjustment
the adwmisted Subhecnntion Price will be rounded down to the nearest whols
penny Any adjustment not so made and any amount by which the Subscription
Price 1s rounded down will be carned forward and taken into account in any

subsequent adjustment

Whenever the Subscription Price 1s adjusted as provided 1n accordance with
Articles 7 13(a} to 7 13(d) above (other than by reason of and to reflect a
consoldation of Ordinary Shares as referred to in Arhicle 7 13(a) above), the
Company shall i1ssue, for no payment, additional Subscription Shares to each
Subscription Shareholder at the same time as such adjustment takes effect and
the nominal value of such shares shall be paid up in full In accordance with
Article 719 9(e) The number of additional Subscription Shares to which a
holder of Subscripton Shares will be entitled shall be the number of exsting
Subscrniption Shares held by him before such adjustment multiplied by the

following fraction

X-Y
Y
where
X = the Subscrniption Price immediately before the adjustment of the
Subscniption Price, and
Y = the Subscription Pnce immediately after the adjustment of the

Subscription Price

Fractions of Subscription Shares will not be allotted to holders of Subscription
Shares but all such frachons will be aggregated and, if prachcable, sold in the
market The net proceeds will be paid to the Subscrnption Shareholders entitled
thereto at the risk of such persons, save that amounts of less than £5 00 will be
retained for the benefit of the Company Subscniption Share certificates relating
to such additional Certificated Subscnption Shares will be 1ssued within 21 days
of the said adjustment taking effect or the Company will procure that appropriate
instructions are gwven to enable such additional Uncertificated Subscription

11
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(f)

{9)

(h)

Shares to be credited to the relevant account within the Relevant Electronic
System of the person{s) in whose name(s) the Subscnption Shares are
registered as at the date of the adjustment

Whenever the Subscnption Price 1s adjusted 1n accordance with this Article by
reason of a consolidation of Ordinary Shares as referred to in Arbicle 7 13(a)
above, the number of Ordinary Shares inte which each holder of Subscnption
Shares 15 entitted to convert such Subscription Shares will be reduced

accordingly

The Company shall give notice to holders of Subscrption Shares within 28
days of any adjustment made pursuant to Articles 7 13(a} to 7 13(f) above

if a holder of Subscnption Shares shall become entitled to exercise his
Subscription Share Rights pursuant to Article 7 14(f) below, the Subscrnption
Prnice payable on such exercise (but not otherwise) shall be reduced by an
amount determined by the Finanaal Advisers in accordance with the following
formula

A=(B+C)-D

where

the reduction in the Subscription Price,

= the Subscription Price which would, but for the prowvisions of
this Artide 7 13(h), be applicable (having taken into account
any adjustments previously made pursuant to Articles 7 13(a)
to 7 13(f) above) on the date on which the Company shall
become aware as provided in Article 7 14(f) below,

= the average of the middle market quotations (as denved from
the London Stock Exchange Daily Official List) for one
Subscription Share for the ten consecutive dealing days
ending on the dealing day mmediately preceding the date of
the announcement of the offer referred to In Article 7 14(f)
below (or, where such offer 1s a revised offer, the ongmal
offer) or, if applicable and earlier, the date of the first

12
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announcement of the intention to make such offer or onginal
offer or of the possibihty of the same betng made, and

D = the average of the middle market quotatons (as denved from
the London Stock Exchange Dally Offical List) for cne
Ordinary Share for the ten consecutive dealing days ending
on the dealing day immediately preceding the date of the
announcement of the offer referred to in Article 7 14(f) below
(or, where such offer 1s a revised offer, the onginal offer) or,
applicable and earlier, the date of the first announcement of
the intention to make such offer or ongmnal offer or of the
possibility of the same being made,

provided that

() the Subscripton Pnce shall not be reduced so as to
cause the Company to be obliged to 1ssue Ordinary

Shares at a discount to nominal value and, f the
application of the above formula would, in the absence
of this proviso (1), have reduced the Subscnphon Pnce
to below the nominal value of an Ordinary Share, the
number of Ordinary Shares for which a holder of a
Subscnption Share may subscnbe pursuant to Article
7 14(f) below shall be adjusted in such manner as the

Financtal Adwvisers shall report to be appropnate to
achieve the same economic result for the Subscripton
Shareholders as If the Subscnption Pnce had been
reduced without regard to this prowviso (1}, and

{ny  no adjustment shall be made to the Subscnpton Pnce
where the value of D exceeds the aggregate value of B
and C in the above formula

The notice required to be given by the Company under Article 7 14{f) below
shall give details of any reduction in the Subscnption Pnce pursuant to this
Article 7 13(h)

13
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(1 Notwithstanding the provisions of Articles 7 13(a) to 7 13(h) above, In any
circumstances, where the Directors shall consider that an adjustment to the
Subscrniption Pnce prowided for under the said provisions should not be made
or should be calculated on a different basis or that an adjustment to the
Subscription Pnce should be made notwithstanding that no such adjustment 1s
required under the said provisions or that an adjustment should take effect on a
different date or with a different tme from that prowded under the said
provisions in order to give a result which 1s fair and reasonable, the Company
may appomnt the Financial Advisers to consider whether for any reason
whatsoever the adjustment to be made (or the absence of adjustment) would or
might not appropnately reflect the relative mterests of the persons affected
thereby and, if the Financial Adwisers shall consider this to be the case, the
adjustment shall be modified or nullified, or another adjustment made instead,
or no adjustment made, In such manner including without imitation making an
adjustment calculated on a different basis and /or to take effect from such other
date and/or tme as shall be reported by the Financial Advisers to be in thewr

opinion appropnate in order to give a result which 1s fair and reasonable
114 Other provisions
So long as any Subscnpton Share Rights remain capable of exercise

{a) the Company shall not (except with the sanction of a special resolution of the
Subscription Shareholders)

() make, pay or declare any distribution of capital profits or capital reserves
except by means of a capitahsation 1ssue in the form of fully pad
Ordinary Shares, or Hf the Company 1s required to do so in order to
maintain its approval as an investment trust,

(n)  1issue secunties by way of capitalisation of profits or reserves except fully
paid Orcdinary Shares 1ssued to the holders of its Ordinary Shares or the
1ssue of further Subscnption Shares to the Subscription Shareholders In
accordance with the nghts attaching to the Subscnption Shares, or

(m) on or by reference to a record date falling within the penod of six weeks
ending on the Final Subscripton Dale, make any such allotment as is

14
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(b)

(c)

{d)

(e)

referred to in Article 7 13(b) above or any such offer or invitation as 1s
referred to in Arnticle 7 13(c) above (except by extending to the
Subscnption Shaeholders any such oifer or Mvilduon as may be made

by a third party),

the Company shall not (except with the sanction of a special resolution of the
Subscription Sharehoiders) in any way modify the nghts attached to 1ts exsting
Ordinary Shares as a class, or create or 1ssue any new class of equity share
capital (as defined in section 548 of the CA 2006 as applicable) except for
shares which carry, as compared with the nghts attached to the exsting
Ordinary Shares, rnights which are not more advantageous as regards voting,
dividend or return of capital (save as to the date from which such shares shall
rank for dividends or distnbutions), provided that nothing herein shali restnct
the nght of the Company to increase, consolidate or sub-divide its share capital
or to i1ssue further Ordinary Shares which carry, as compared to the nghts
attached to the ewsting Ordinary Shares, nghts which are not more
advantageous as regards voling, dividends or return of capital,

the Company shall not 1Issue any Ordinary Shares credited as fully paid by way
of capitalisation of profits or reserves nor make any such offer as 1s referred to
in Aricle 7 13(c) above If, in either case, the Company would on any
subsequent exercise of the Subscription Share Rights be cbliged to issue
Ordinary Shares at a discount to nominal value,

the Company shall not (except with the sanction of a special resolution of the
Subscnption Shareholders or in connection with a purchase of shares made in
accordance with Article 7 14{1) below or for a reduction not involving any
payment to Shareholders) reduce any of its share capttal or any uncalled or
unpaid liability in respect of any of its share capital,

except in the circumstances where Article 7 13(c) above apphes, the Company
shall not grant {or agree fo grant} any option in respect of, or create any nghts
of subscription for, or conversion Into, any Ordinary Shares, the nomnal
amount of which, together with the aggregate nominal amount of any Ordinary
Shares over which options or nghts of subscnption or conversion (inctuding
those of the Subscrnption Shares) shall be subsisting at the date of such grant
or creation, would exceed In aggregate 20 per cent of the nominal amount of
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(9)

the Ordinary Shares (excluding any treasury shares) then In issue, nor (except
with the sanction of a special resolubon of the Subscription Shareholders) will
the Company grant (or offer or agree to grant} any such option n respect of, or
create any such nghts of subscription for, or issue any securities or loan capital
camrying rights of conversion into, Ordinary Shares iIf the pnce at which any
such option or right 1s exercisable 1s lower than the Subscniption Pnce for the

time being,

subject as provided 1n Article 7 14(g) below, If at any tme an offer 1s made to all
Ordinary Shareholders (or all such holders other than the offeror and/or any
company cantrolled by the offeror andfor persons acting in concert with the
offeror) to acquire the whole or any part of the 1ssued ordinary share capital of
the Company and the Company becomes aware on or before the Final
Subscription Date that as a result of such offer the nght to cast a majonty of the
votes which may ordinanly be cast on a poll at a general meeting of the
Company has or will become vested in the offeror and/or such companies or
persons as aforesaid, the Company shall give nctice to the Subscriphon
Shareholders of such vesting or pending vesting within 14 days of it becoming
so aware, and each such Subscrniption Shareholder shall be entitled, at any
time within the penod of 30 days immediately following the date of such notice,
to exercise his Subscnption Share Rights on the terms {having taken nto
account any adjustments pursuant to Articles 7 13(a) to 7 13(f) and 7 13(h)
above) on which the same could have been exercised i they had been
exercised on the date on which the Company shall become aware as
aforesaid The publication of a scheme of arrangement under sections 895 to
901 of the CA 2006 prowiding for the acquisition by any person of the whole or
any part of the rssued ordinary share capital of the Company shall be deemed
to be the making of an offer for the purposes of this Article 7 14(f}) and
reference herein to such an offer shall be read and construed accordingly,

if under any offer as referred to in Article 7 14(f) above the consideration shall
consist solely of the 1ssue of ordinary shares of the offeror and the offeror shall
make available an offer of secunties to subscribe for ordinary shares in the
offeror 1n exchange for the Subscrnption Shares, which offer the financial
advisers to the Company (acting as experts and not as arbitrators) shall
consider to be farr and reasonable (having regard to the terms of the offer and
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(h)

any other crcumstances which may appear to such financial advisers to be
relevant), then a Subscniption Shareholder shall not have the nght to exercise
his Subseription Share Rights on the bass referred toin Article 7 14(f) abowe
and, subject to the offer as referred to in Article 7 14(f) above becoming or
being declared wholly unconditional and the offeror being in a position to
acquire compulsorily the whole of the then 1ssued ordinary share capital of the
Company not already owned by it or its associates (as defined in section 988 of
the CA 2006), any Director shall be irrevocably authorised as attomey for the
hoiders of Subscnption Shares who have not accepted the offer of secunties to
subscnbe for ordinary shares in the offeror 1in exchange for the relevant
Subscrnption Shares and who have not exercised the Subscnption Share
Rights attaching to their Subscnption Shares before such offer becomes or s
declared unconditonal and the offeror being in a position to acqurre
compulsonly the whole of the then issued ordinary share capital of the
Company not already owned by it or its associates

()  to execute a transfer of the Subscnption Shares held by such helders in
favour of the offeror in consideration of the 1ssue of secunties to
subscribe for ordinary shares in the offeror as aforesaid, whereupon all
the Subscniption Share Rights shalt lapse, and

(f) to do such acts and things as may be necessary or appropnate in
connection therewith,

if an order 1s made or an effective resolution 1s passed for winding up the
Company (except for the purpose of reconstruction, amalgamaton or
uniisation on terms sanctioned by a special resolution of the Subscripbon
Shareholders), each Subscnption Shareholder shall be entitled to receive out of
the assets avallable in the lquidation, pan passu, with the holders of the
Ordinary Shares and pro rata to their holding of Subscnption Shares as at the
commencement of the liquidation, such proportion of the assets avallable for
distnbution and distnbuted in the hquidation as I1s equal to the greater of

(1) the propertion produced by the following formula
MP xN

SA
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where

()

where

SA

It

the average of the middle market quotations (as derived from the
London Stock Exchange Daily Official List) for one Subscription Share
for the ten consecutive dealing days ending on the dealing day
immediately preceding the date of the presentation of the petition for
such order or of the notice convening the meeting at which such
resolution shall be passed (as the case may be) or, If applicable and
earier, the date of the first announcement of the presentation of such
petition or the convening of a meeting (as the case may be) or that the
same I1s proposed

the number of Subscnption Shares in 1ssue immed:ately pnor to the
commencement of the iquidation
the surplus assets available in the iqguidation, and

the proportion produced by the following formula

IV xN
SA

the excess of the Diluted NAV per Ordinary Share over the
Subscription Pnce immediately pnor to the commencement of the

liguidation

the number of Subscription Shares mn 1ssue immediately prior to the
commencement of the hquidation

the surplus assets available in the iquidation

For the avoidance of doubt, the entitlement of Subscription Shareholders pursuant to
this Article 7 14(h} shall be payable out of the assets avalable in the liquidation

without the Subscnption Shareholders having to make any subscription or payment

Subject to the foregoing, all Subscriptton Share Rights shall lapse on hiquidation of the

Company
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Notwithstanding the foregoing provisions of this Article 7 14(h), where the Directors, in
their reasonable opinion, shall consider that the economic result produced by the
application of such provisions wauld ar rmaht not farly and anaropnately reflect the
relative interests of the persons affected thereby, the Directors may appoint the
Financial Adwisers to consider and report on what (if any) adjustments should be
made to such provisions so as to produce an economic result which, in the opinion of
the Financial Adwisers, farrly and appropnately reflects the relative interests of the
persons affected thereby, and in the event of any such report by the Financal
Advisers the provisions of this Article 7 14(h) shall be deemed to be vaned and take
effect accordingly, and

(1) notwithstanding Article 7 14(a) to 7 14(h) above, the Company may, without the
sanction of a special resolution of the Subscription Shareholders

(v Issue new QOrdinary Shares at a premium to net asset value,

(n) purchase any of its own equity share capital (whether by tender, by
private treaty or through the market),

()  hold its Ordinary Shares in treasury (for the purposes of section 724 of
the CA 2006) and sell any such Ordinary Shares held in treasury, and

(v) effect a reduction in its share premmsm account or capital redemption

reserve In accordance with the provisions of the CA 2006
Issue of C Shares

Notwithstanding the provisions of Article 7 14 above, a Qualfying C Share Issue (as
defined in Article 7 15 2 betow) shall not constitute an alteration or abrogation of the
nghts attached to the Subscnption Shares {and shall not require the sanction of a special
resolution of the Subscnption Shareholders) even though 1t may nvolve modification of
the nghts attached to the existing Ordinary Shares of the Company or the creation or
issue of a new class of equity share capital if the Directors are of the opinion (having
regard to all the circumstances) that such i1ssue should not have any matenal dilutive
effect on the Net Asset Value per Ordinary Share

For this purpose, a Qualifying C Share Issue means an issue by the Company of
shares which will, within one year of the date of 1ssue thereof, be converted into Ordinary
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Shares ranking parr passu in all respects with the Ordinary Shares then in 1ssue (other
than, If the case requires, as regards dividends or cther distnbutions declared, paxd or
made In respect of the financial year in which the conversion takes place) and may
include the ssue in connection therewith of subscnption shares or warrants (whether on
the same terms and conditions as the Subscription Shares or otherwise) and any
matters reasonably incidental to the process by which such shares are converted into
Ordinary Shares, including but not Imited to the creation, issue, sub-dvision,
consolidation, redesignation, purchase, redemption or cancellation of any share capital
of the Company, including share capital with preferred or deferred nghts

116 Modification of Rights

All or any of the nghts for the tme being attached to the Subscnption Shares and any of
these terms and conditions may from time to time {whether or not the Company I1s
being wound up) be altered or abrogated with the sanction of a special resoluticn of the
Subscnption Shareholders

117 Purchase

1171 Subject to the prowisions of the CA 2006, the Company (or any of its substdianes) shall
have the nght to purchase Subscrnption Shares in the market, by tender or by pnvate
treaty but

(a) such purchases will be imited to a maximum price per Subscription Share
which (other than in the case of purchases by tender) will not exceed the higher
of (1) five per cent above the average of the middle market quotations (as
denved from the London Stock Exchange Daily Official List) for a Subscription
Share for the five consecutive dealing days ending on the dealing day
immediately preceding the date on which the purchase 1s made and {(n) the
value of a Subscnption Share calculated on the basis of the higher of the pnce
quoted for (a) the last independent trade of, and {b} the highest current
independent d for, any number of Subscrnplion Shares on the trading venue

where the purchase 1s camed out, and

(b) 1f such purchases are by tender, such tender wil be avalable to all
Subscrption Shareholders alke
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All Subscnption Shares so purchased shall forthwith be cancelled and shali not be
avaitable for re-tssue or resale

Transfer
Each Subscription Share will be in registered form and will be transferable

(a) wn the case of Certficated Subscnption Shares, by an instrument of transfer in
any usual or common form, or in any other form which may be approved by the
Dhrectors, and

(b) 1n the case of Uncertificated Subscription Shares, by giving the appropriate
Instructions for transfer by means of the Relevant Electronic System

No transfer of a fraction of a Subscnption Share may be effected
General

The Company will, concurrently with the issue of the same to the holders of the Ordinary
Shares, send to each Subscription Shareholder (or, in the case of joint holders, to the
first named) a copy of each published annual report and accounts of the Company (or
such abbreviated or summary financal statement sent to holders of Ordinary Shares in
heu thereof), together with all documents required by law to be annexed thereto, and a
copy of every other statement, notice or circular issued by the Company to holders of
Ordinary Shares

For the purposes of the nghts attaching to Subscription Shares, a special resolution of
the Subscnption Shareholders means a resoluton proposed at a meeting of the
Subscnphon Shareholders duly convened and passed by a majonty consisting of not
less than three-fourths of the votes cast, whether on a show of hands or on a pall

Any determination or adjustment made pursuant to the nghts attaching to the
Subscnption Shares by the Financial Adwisers shall be made by them as experts and not
as arbitrators and any such determination or adjustment made by them shall be final and
binding on the Company and each of the Subscrniption Shareholders

Any references in the nghts attaching to Subscnption Shares to a statutory provision
shall include that provision as from time to time modified or re-enacted
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Subject and without prejudice to Artide 7 14{h) above Subscnption Shares carry no nght
to any dividend or other distnbution by the Company and (save to the extent that the
Directors elect In connection with an exercise of Subscripton Share Rights as provided
in Article 7 19 8 below) no nght to be redeemed (although the Company may elect to
purchase Subscniption Shares pursuant to Article 7 17) Subscription Shareholders are
not entitled to attend or vote at meetings of Ordinary Shareholders and have no nght to
share in any surplus in the event of iquidation beyond the nght to be repaid the sum of 1
cent, being the nominal value of each Subscription Share {in respect of which
Subscnption Share Rights have not been exercised) held {(which nght ranks immedately
after the nght of the Ordinary Shareholders to be repaid the nominal value of 10 cents
for each Ordinary Share), but subject and without prejudice to Article 7 14(h) above

If, iImmediately after any Subscrnption Date (other than the Final Subscripton Date) and
after taking account of any Subscnption Share Rights exercised on that date,
Subscnption Share Rights shall have been exercised or cancelled in respect of 75 per
cent or more of the Subscniption Shares onginally 1ssued (subject to the adjustment of
the number of Subscription Shares In accordance with Article 7 13 above and including
any further Subscnption Shares 1ssued in accordance with these Articles), the Company
shall be entitled at any time within the next following 14 days to serve notice in writing on
the holders of the Subscnption Shares then outstanding of its intention to appoint a
trustee for the purposes set out in this Article 7 19 6 (the Early Subscription Trustee)
upon the expiry of 21 days from the date of such notice (the Notice Peniod) and for this
purpose the Notice Penod shall expire at 3 00 p m on the 21st day from the date of such
notice Such notice shall set ocut the final Subscnption Date determined in accordance
with this Article 7 19 6 and will include all necessary details and mnstructions to enable
the exercise of the Subscription Share Rights Forthwith after the expiry of the Notice
Period, the Company shall appoint the Early Subscription Trustee who, prowided that in
such trustee's opinion the net proceeds of sale after deduction of all costs and expenses
incurred by, and any fee payable to, such trustee will exceed the costs of exercising the
Subscnption Share Rights, shall within the penod of 14 days following the expiry of the
Notice Penod eather

(a) exercise all the Subscnption Share Rights which shall not have been exercised
on the terms on which the same could have been exercised iImmedately pnor
to the expiry of the Notice Period and had been exercised (having taken mto
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account any adjustments previously made pursuant to Article 7 13 above) and
sell in the market the Ordinary Shares resulting from such exercise, or

(b) (if it appears to the Early Subscnption Trustee that doing so is likely to realise
greater net proceeds for Subscription Shareholders) accept any offer available
to Subscnption Shareholders for the purchase of the outstanding Subscription
Shares

The Early Subscnption Trustee shall distnbute pro rata the net proceeds of any such
sale or acceptance of any such offer less, in either case, such costs of exercising the
Subscrption Share Rights and such other fees, costs and expenses to the persons
entitled thereto at the nsk of such persons as soon as practicable after such sale and
in any event within 28 days after the expiry of the Notice Penod, provided that
entitlements of under £500 shall be retaned for the benefit of the Company
Following the expiry of the Notice Penod, if the Early Subscription Trustee shall not
exercise the Subscnphion Share Rights then outstanding within the penod of 14 days
fallowing such expiry as set out in this Article 7 18 6 (and such trustee’s decision In
respect thereof shall be final and binding on all holders of the outstanding Subscription
Shares), all Subscnption Share Rights shall lapse on the expiry of such period of 14

days

Within seven days following the Final Subscnpton Date the Company shall appoint a
trustee (the Final Subscription Trustee) who, provided that in such trustee's opimon
the net proceeds of sale after deduction of all costs and expenses incurred by, and any
fee payable to, such trustee will exceed the costs of exercising the Subscription Share

Rights, shall within the pericd of 14 days following the Final Subscrniption Date, either

{a) exercise all the Subscriptton Share Rights whrch shall not have been exercised
on the terms on which the same could have been exercised on the Fnal
Subscrnption Date (having taken into account any adjustments previously made
pursuant to Aricle 7 13 above} and sell in the market the Ordinary Shares
resulting from such exercise, or

() (if it appears to the Final Subscription Trustee that doing s0 1s likely to realise
greater net proceeds for Subscription Shareholders) accept any offer available
to Subscnption Shareholders for the purchase of the outstanding Subscription
Shares

23




1198

1199

SHO6 - Continuation Page {(Notice of cancellation of shares)

The Eastern European Trust PLC - Company Number 2984526

7. Statement of Capital (Prescribed particulars of rights attached to shares)

The Final Subscnption Trustee shall distnbute pro rata the net proceeds of any such
sale or acceptance of any such offer less, in either case, such costs of exercising the
Subscription Share Rights and such other fees, costs and expenses to the persons
entitled thereto at the nsk of such persons within 56 days of the Final Subscnption
Date, provided that entitiements of under £5 00 shall be retained for the benefit of the
Company If the Final Subscnption Trustee shall not exercise the Subscnption Share
Rights within the penod of 14 days following the Ftnal Subscrniption Date as set cut in
this Article 7 19 7 (and such trustee’s decision in respect thereof shall be final and
binding on all holders of the outstanding Subscription Shares), all Subscnption Share
Rights shall lapse

The Early Subscription Trustee or the Final Subscription Trustee (as appropriate) shalt
have no liability of any nature whatsoever where such trustee has acted honestly and
reasonably and shall have no responsibility for the safe custody of, or to earn any
interest on, any unpaid or unclaimed money

The exercise of the Subscription Share Rights shall be effected in accordance with this
Article 7 19 9 or in such manner as may be authonsed by law For the purposes of this
Article 7 19 9 the Relevant Shares shall mean those Subscription Shares in respect of
which Subscription Share Rights are exercised

{a) To enable such subscnption to be effected, the Directors may determine to
redeem at par the Relevant Shares on any Subscnption Date out of profits of
the Company which would otherwise be avallable for distribution In the event
that the Directors determine to redeem the same at par out of such profits, a
Relevant Share shall confer upon the holder thereof the nght to subscnbe for,
and such holder shall be deemed to have appointed the secretary of the
Company (or any other person appaointed for the purpose by the Directors) to
subscnbe as agent on such holder's behalf for, one Ordinary Share at such
pnice as shall represent the aggregate of

()  the Subscnption Pnce, and
(n) the amount of the redemption moneys {0 which the holder 1s entitled,

and in any such case, the Subscnption Notice given by such holder shall be
deemed irevocably to authornise and nstruct such agent to apply the
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redemption moneys payable 1o such holder in subscnbing for such Ordinary
Shares at such pnce

{b) To enable such subscnption to be effecled, the Directors may determine to
redeem at par the Relevant Shares on any Subscnption Date out of the
proceeds of a fresh i1ssue of Ordinary Shares In the event that the Directors
determine to redeem the same at par out of such proceeds, a Relevant Share
shall confer upon the holder thereof the nght to subscribe for, and such holder
shall be deemed to have authonsed the secretary of the Company (or any
other person appointed for the purpose by the Directors) to subscnbe as agent
on such holder’s behalf for, one Ordinary Share at such pnce as shall represent
the aggregate of

(1}  the Subscriphon Pnce, and
(n}  the amount of the redemption moneys to which the holder 1s entitled,

and in any such case, the Subscnption Notce given by such holder shall be
deemed imevocably {o authorise and instruct such agent to apply the
redemption moneys payable to such holder in subscnbing for such Ordinary
Shares at such pnce

(c) To enable such subscnption to be effected, the Directors may determine to
effect such subscription by means of a consohidaton and sub-division of the
Relevant Shares In such case the reguisite consolidation and sub-division
shall be effected pursuant to the authonty given by the resolution adopting
these Articles by consohidating into one share all the Relevant Shares held by
any holder or joint holders and in respect of which a Subscription Notice shall
have been given in respect of the relevant Subscnption Date (treating holdings
of the same holders or joint holders in certificated form and uncertificated form
as separate holdings, unless the Directors otherwise determine) and, if the
Drrectors so determine, any shares allotied to such holder or joint holder
pursuant to Araicle 7 19 9(e) and converting (and, If necessary, sub-dividing)
such consolidated share into shares of U380 10 each (or such other nominal
amount as may be appropnate as a result of any consolidation or sub-division
of Ordinary Shares) of which one share for every complete US$0 10 {or such

other nominal amount as may be appropriate as a result of any consolidation or
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(d)

(e)

sub division of Ordinary Shares) of the nominal amount of the consolidated
share shall be Ordinary Shares (fractional entittements to an Ordinary Share
being disregarded) and the balance (if any) of such consolidated share shall be
deferred shares which shall camry the limited nghts set out in these Articles but
in particular will be capable of being redeemed by the Company without further

authorisation

In relation to any Relevant Shares that are to be redeemed n accordance with
Article 7 19 9(a) or 7 19 9(b) and that are, on the Subscription Date concerned,
in uncertificated form, the Directors shall be entitled in their absclute discretion
to determine the procedures for the redemption of such Relevant Shares
(subject always to the regulaticns and the facilities, rules and requirements of
the Relevant Electronic System} Without prejudice to the generality of the
foregoing, the procedures for the redemption of any such Relevant Shares may
involve or include the sending by the Company or by any person on its behalf
of an issuer instruction to the operator of the Relevant Electronic System
requesting or reguiring the deletion of any computer based entries In the
relevant system concemed that relate to the holding of the Relevant Shares
concerned, andfor the Company may, If the Directors so determine (by notice
in wrniting to the helder concerned), require the holder of the Relevant Shares
concerned to change the form of the Relevant Shares from uncertificated form
to certficated form prior to the Subscription Date concerned {and in each case
the Directors shall determine the procedure for such redemption)

To enable any subscription to be effected in accordance with Article 7 19 9(a)
or 7 19 9(b) above or the 1ssue of any additional Subscniption Shares pursuant
to Artide 7 13(e) above the resclution adopting these Articles authorises the
Directors to capitalise any part of the amount then standing to the credit of any
of the Company's reserve accounts (whether or not the same would lawfully be
distnbutable by way of cash dividend) or to the credit of the share premium
account, capital redempton reserve, special reserve, revenue reserve or
otherwise available for the purpose and the same shall be applied in paying up
in full at par shares to be allotted and issued, credited as fully paid, to and
amongst the holders of the Subscnption Shares exercising their Subscnption
Share Rights in accordance with therr respective entitiements or otherwise to
the holders of Subscription Shares in accordance wath Article 7 13(e) above
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22

The restrictions and imitations in these Articles relating to capitalisation 1ssues
generally shall not apply o any capitalisation or creation or 1ssue of shares
pursuant to Article 71009 or Aricle 7 13(9) abova which shall inctnnd ba

effected pursuant to the authonty given by the resolution adopting these
Articles

Allotment

Subject to the prowvisions of the Companies Acts and to any relevant authonty of the
Company required by the Companies Acts, the Board may allot (with or without
confermng nghts of renunciation), grant options over, offer or otherwise deal with or
dispose of any new shares or nghts to subscnbe for or convert any secunity into shares,
to such persons (including the Diectors themselves), at such times and generally on
such terms and conditions as the Board may decide, provided that no share shall be
1Issued at a discount to 1ts norminal value

The Board may, at any tme after the allotment of any share but before any person has
been entered in the Register as the holder, recognise a renunciation thereof by the
allottee in favour of some other person and accord to any allottee of a share a nght to
effect such renunciation and/or allow the nghts represented thereby to be one or more
participating secunties, In each case upon and subject to such terms and conditions as
the Board may think fit to impose
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(2011) Subscription Share Rights

The 2011 Subscnption Shares of 1 cent each in respect of which tha nght to subecnbe for
Ordinary Shares in the Company has lapsed have the follomng nghts

- As to voting - the 2011 Subscription Shares carry no nght to attend or vote at general
meetings of the Company,

- As to dividends - the 2011 Subscnption Shares carry no night to any dvidend or other
distnbution by the Company;

- As to capital - the 2011 Subscnption Shares have no night to share in any sumplus in
the event of iquidation beyond the nght to be repaid the sum of 1 cent, being the nominal
value of each 2011 Subscription Share held {(which night ranks immediately after the nght of
the Ordinary Shareholders to be repaid the nominal value of 10 cents for each Ordinary
Share}
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The following nghts shall be attached to the Preference Shares

(a) as to voting the Preference Shares shall not confer any nght to receive notice of

or to attend or vote at any general meeting of the Company,

{b) asto dividend a holder of Preference Shares shall be entiied to receive a fixed

dividend at the rate of US$0 01 per Preference Share per annum (exclusive of any

imputed tax credit avallable to shareholders) on the nominal amount of the

Preference Shares held by him, such diwvidend to accrue annually and to be

payable on demand of the holder (in respect of each accounting reference penod

of the Company) within 21 days of the end of such penod,

(c) onawnnding up or return of capital the Preference Shares shall confer the nght to

be pald out of the assets of the Company available for distnbution amongst the

members the capital paid up on such shares (together with the nght to receive alt

arrears and accruals of the preferential dividend) pan passu with and in proportion

to any amounts of capital paid to the helders of the Ordinary Shares, but shall not

confer any night to partiapate 1n any surplus remaining following payment of such

amounts,

(d) asto certificates the Company shall not be obliged to issue a certificate in respect

of a Preference Share until the date falling 180 days after the allotment and 1ssue

of the same, and any transfers of Preference Shares during such period shall be

certified agamst the Register

In these Articles, references to “shares” shall mean both the Preference Shares and

the Ordinary Shares except where the provisions of this Aricle preclude such an

interpretation or the context otherwise requires




