SECURITIES DEALING POLICY
1. INTRODUCTION

Solvonis Therapeutics Plc (“Company”) is admitted to the equity shares - transition segment on
the Main Market of the London Stock Exchange. Accordingly, the Company, its management,
their connected persons and employees are obliged to comply with the restrictions on dealing in
the Company’s shares and other securities, and obligations to disclose such dealing, imposed by
the laws of the United Kingdom ("UK").

In the UK, the restrictions and obligations in relation to dealing in securities are governed by the
European Union Market Abuse Regulation (596/2014) (which forms part of domestic UK law
pursuant to the European Union (Withdrawal) Act 2018)) (“MAR”), the Criminal Justice Act 1993
and the relevant provisions of the Disclosure Guidance and Transparency Rules sourcebook
(“DTR"), specifically DTR3 and DTR5.

The purpose of this securities dealing Policy ("Policy") is, therefore, to assist the Company, its
directors and their connected persons and other employees to comply with their obligations
under the UK regime and therefore to avoid them breaching insider dealing and other legislation

and to promote transparency and investor confidence in the integrity of the Company.

Compliance with this Policy is vital. PDMRs (as defined in section 3) are being given this Policy
because PDMRs are likely to have access to inside information on the Company. PDMRs must
read this Policy. Failure to comply with insider dealing or other market abuse legislation and
disclosure obligations could expose the Company, its directors, management and their
connected persons, and other employees to severe and irreparable reputational damage,
significant fines and/or public censure. Market manipulation and insider dealing can also result

in criminal liability.

Compliance with these guidelines for dealing in the Company’s securities does not absolve an
individual from compliance with the law, which must be the overriding consideration when
dealing in any securities. It is incumbent on all persons to comply with the law. IF YOU ARE IN
ANY DOUBT, DO NOT DEAL IN THE COMPANY’S SECURITIES. The consequences of dealing in
securities, or failing to disclose such dealing, in breach of this Policy may be severe and could
include criminal liability.

11248853



2. RESPONSIBLE OFFICERS

The Board has established responsible officers ("Responsible Officers") with responsibility for
the application of this Policy and approving dealings in securities of the Company by persons to

whom this Policy applies, and the disclosure of such dealings. The Responsible Officers are as

follows:
o for a Director (except the chairman of the board) or a PDMR, the chairman of the
board; and
. for the chairman of the board, any other two Directors.

If you intend to deal in securities in the Company, have any questions about this Policy or are
unsure what action to take, you must immediately contact a Responsible Officer, or, if they are

not available, another member of the Board.

If you are an Insider (defined below) you must NOT deal in securities in the Company, or agree

to do so, until you have obtained approval from a Responsible Officer.

Even if you are not an Insider, if at any time you are in possession of price sensitive information
which is not generally available to the market, then you must not deal in the Company's

securities.
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3. KEY CONCEPTS
TO WHOM DO THE RESTRICTIONS IN THIS POLICY APPLY?
The restrictions set out in this Policy apply to the following persons (together, “Insiders”).

J ‘Persons discharging managerial responsibilities’ (“PDMRs”) are persons within the
Company or its subsidiaries (together “Group”) who are members of the Group’s
administrative, management or supervisory bodies, or a senior executive who has
regular access to inside information relating directly or indirectly to the Company and
the power to take managerial decisions affecting the future developments and
business prospects of the Company. An individual may be a ‘senior executive’
irrespective of the nature (or absence) of any contractual arrangements between that
individual and the Company. Persons whose role is limited to providing advice or
recommendations to others, or to implementing decisions taken by others, will

generally not be considered to be PDMRs under MAR.
. ‘Persons closely associated’ with PDMRs (“Associates”) means:

0 the spouse, or partner considered to be equivalent to a spouse in accordance

with law (for example, a civil partner), of a PDMR; or

0 a dependent child (including a step-child) of a PDMR. A child is ‘dependent’ if

they are under 18 years old, unmarried and have no civil partner; or

0 a relative who has shared the same household as a PDMR for at least one year

at the date of the relevant dealing; or

o] a legal person (e.g. a company), trust or partnership, the managerial
responsibilities of which are discharged by a PDMR or one of the other persons
referred to above, which is directly or indirectly controlled by such a person,
which is set up for the benefit such a person or the economic interests of which
are substantially equivalent to those of such a person. In practice, this would
include companies controlled by a PDMR or family members, trusts for the

benefit of the PDMR or family members, etc.
o Other employees, consultants and contractors of the Group.

The distinction between PDMRs and their Associates, and other Insiders, is important - whilst the
Company should endeavour to ensure that all Insiders obtain clearance prior to dealing in the

Company’s securities in accordance with Part 5 of this Policy, it should be noted that there are
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additional regulatory requirements in relation to Insiders who are PDMRs and their Associates.

These are highlighted below.

Certain of the disclosure obligations summarised in Part 6 below apply to any person with an
interest in the Company’s securities that exceeds a particular threshold, irrespective of whether

that person is an Insider.

The Company is obliged under MAR to notify PDMRs of their obligations under MAR in writing,
and accordingly a copy of this Policy shall be given by the Company to each PDMR. Each PDMR
is obliged under MAR to notify each of their Associates of their obligations under MAR and to
keep a copy of that notification. Accordingly, each PDMR must provide a copy of this Policy to
each of their Associates. It would also be prudent for the Company to provide a copy of this
Policy to all other Insiders, irrespective of whether or not they are PDMRs or Associates of

PDMRs. The Company has copies of standard notification letters.

The Company is also required by MAR to maintain a list of PDMRs and their Associates. All
persons are required to fully participate with the Company and the Responsible Officers and
promptly provide all such information as the Company and the Responsible Officers shall

require, to comply with this requirement.
WHAT IS ‘DEALING IN SECURITIES’?

The concept of ‘dealing in securities’ is very wide.

‘Securities’ includes shares, options, warrants, other convertible securities, derivatives and
other instruments or arrangements that give the holder an economic interest in the Company’s
shares, for example contracts for differences or spread bets. It should also be noted that the
restrictions in this Policy relating to dealings by PDMRs and their Associates also apply to any
debt instruments issued by the Company.

‘Dealing’ includes buying, selling or swapping securities; granting, exercising or extending
options, warrants or other convertible securities (even if about to expire); pledging securities by
way of security; subscriptions for shares, including as part of any fundraising, open offer or rights
issue; entering into or exercising equity swaps; and entering into a contract for difference on a
financial instrument of the Company. Be aware of lending arrangements where shares are
purportedly ‘pledged’ to the lender but may in fact be transferred to the lender. Careful
consideration should be given to the implications of such arrangements in the context of this
Policy. Note also that any exercise of options constitutes dealing for these purposes.

Where prohibited under this Policy, Insiders must not deal in the Company’s securities, or

recommend that any other person deals or refrains from dealing in the Company’s securities.

WHAT IS ‘INSIDE INFORMATION’?
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‘Inside information’ is information of a precise nature that:

. relates, directly or indirectly, to the Company or another issuer of financial instruments;
o which is not generally available; and
. if it were to be made public, a reasonable person would expect it to have a material

effect on the price or value of the Company’s securities or related securities or

derivatives.

Where there is a protracted series of events, for example identifying and negotiating a potential
transaction, each intermediate step may of itself constitute inside information - the test is
whether each particular intermediate step, by itself, satisfies the above criteria of insider

information.

Further guidance on the identification of price sensitive information is set out in the Company’s

Continuous Disclosure Policy.
INFORMATION HOWEVER OBTAINED

It does not matter how or where the person obtains the inside information - it does not have to

be obtained from the Company to constitute inside information.
4, WHEN IS TRADING IN SECURITIES PERMITTED?
Trading Windows

Insiders are only permitted to deal in the Company’s securities, or recommend that any other
person deals or doesn’t deal in the Company’s securities, during limited ‘Trading Windows’
determined by this Policy. However, the Company reserves its right to impose a restriction on
trading by Insiders during any period, including one that would otherwise fall within a permitted
Trading Window. It is important to note that it is not for the individual to assess whether or not
they are in a Trading Window - they must obtain formal clearance from the appropriate

Responsible Officer.
A Trading Window exists where:

. the Company is not in a ‘closed period’. A closed period is the period of 30 days prior to
publication by the Company of its annual and interim accounts, including any half-
yearly or quarterly financial statements. Where the Company publishes preliminary
annual accounts the closed period will end after such publication provided that the
preliminary annual accounts contain all the key financial information expected to be
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included in the annual report itself. It should be noted that, strictly speaking, only
PDMRs are prohibited by the legislation from dealing in securities during a closed
period, but nevertheless it is the Company’s policy that all Insiders should not trade

during such closed periods; AND

there is not any inside information relating to the Company that has not been made
public in accordance with the Company’s Continuous Disclosure Policy. In particular,
where any Insider is aware of any material information about the Company or the
Group which they know, or ought reasonably to know, is not generally available and, if
it were, it might have a significant or material effect on the price of the Company’s
securities, they must not deal in the Company’s securities, or encourage any other

person to deal, or refrain from dealing, in the Company’s securities.

Participation in Fundraisings

Directors and other Insiders may participate in fundraisings by the Company, provided that:

the Company is not in a closed period; AND

there is no unpublished inside information in relation to the Company that is not
‘cleansed’ by its announcement at the time that the fundraising is announced. For
example, if the Company was negotiating a material acquisition, and announcement of
that acquisition was being delayed in accordance with MAR and not announced at the

same time as the fundraising, Insiders could not participate in the fundraising.

CLEARANCE FOR DEALING IN SECURITIES

General requests for clearance

All Insiders wishing to deal in the Company’s securities must request and receive clearance to

deal from the appropriate Responsible Officer by submitting the ‘Clearance to Deal Request’ set

out in Schedule 1 ("Request"). PDMRs should submit a Request on behalf of their respective

Affiliates. The Responsible Officer will evaluate all Requests.

Once a Request has been received, the Responsible Officers may consult with the Board to

satisfy themselves as to whether a Trading Window exists, provided that, in doing so, there is no

conflict of interest - i.e. not person who is intending to deal shall be involved in the

deliberations. They shall also consult with the Company's professional advisers if appropriate,

before making a decision to give or refuse consent to the proposed dealing.
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Subject to the exceptions below, a Responsible Officer will not grant clearance to deal outside of

a Trading Window.

If a Responsible Officer grants clearance to deal, they will notify the applicant promptly in writing
and the applicant must then give their instruction to deal within two business days of receipt of
the clearance, save that if to the knowledge of the applicant any event occurs after clearance has
been granted but before the instruction to deal is given, and such event would reasonably be
expected to result in a Trading Window closing, the applicant must not deal. If they do not carry
out the dealing within the two business day period, the clearance lapses and the applicant must

seek clearance again from the Responsible Officer before the deal can take place.

Exceptions

Hardship

A Responsible Officer may (but is not obliged to) permit dealings in the Company’s securities
during a closed period (but not where the particular Insider is in possession of inside
information) in exceptional circumstances, such as severe financial difficulty, which require the

immediate sale of such securities.

Circumstances are considered ‘exceptional’ when they are extremely urgent, unforeseen or
compelling or where the cause is external to the Insider and the Insider has no control over
them. The Insider must be able to demonstrate that the particular transaction cannot be
executed at another moment in time, other than during the closed period. The applicant must
provide a reasoned written request to the Responsible Officer explaining why the sale of
securities is the only reasonable alternative to obtain the necessary finance. As much notice
must be given as possible to ensure that the Responsible Officer can take appropriate advice,

and there is no guarantee that such dealing will be permitted.

A Responsible Officer will take into account the extent to which the Insider is, at the moment of
submitting the request, facing a legally enforceable financial commitment or claim (for example,
a court order) and has to fulfil the payment of, or is in a situation entered into before the
beginning of the closed period that obliges him or her to pay, a sum to a third party, including a
tax liability, and cannot reasonably satisfy a financial commitment or claim by means other than
the immediate sale of securities. Any exemption can be given or refused without giving any
reasons and may be withdrawn if new information becomes available or there is a change in
circumstances. The Responsible Officer's decision to refuse clearance to trade is final and
binding. If clearance to trade is refused, the applicant must keep that information confidential

and not disclose it to anyone.
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Insiders

rely on

should note that, due to the stringent requirements, it is likely to be very difficult to

the exceptional circumstances exemption. No exemption will be granted where the

Insider is in possession of inside information. Any exemption, if issued, will be in writing and

shall contain a specified time during which the dealing in securities can be made.

Options and other transactional reasons

Insiders

may also deal in the Company’s securities during a closed period in the following limited

circumstances relating to employee share schemes, entitlement offers and transactions where

the beneficial ownership of the securities doesn’t change, provided in each case that the Insider

can demonstrate to the satisfaction of a Responsible Officer that the particular transaction

cannot be executed at a time other than during a closed period.
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An Insider can be granted options, shares or other securities under an employee scheme
approved by the Company provided that the scheme specifies the timing of the grant
and the amount of securities granted or the basis on which the amount is calculated, and
no discretion can be exercised, and provided also that the Insider doesn’t have any

discretion as to the acceptance of the grant.

An Insider can be granted options, shares or other securities under an employee scheme
during a closed period provided that a pre-planned and organised approach is followed
regarding the conditions, periodicity and timing of the grant, the group of entitled
persons and the amount of the grant, and the grant takes place under a defined

framework under which any inside information can’t influence the grant.

An Insider can exercise options or other convertibles under an employee scheme when
the expiration date falls within a closed period, and sell the shares acquired pursuant to
such exercise, provided that he irrevocably notifies a Responsible Officer in writing of his
intention to exercise at least four months before the expiration date and he has received

authorisation from the Responsible Officer.

An Insider can acquire shares or other securities under an employee saving scheme,
provided that (i) he entered into the scheme before the closed period, except when he
cannot enter into the scheme at another time due to the date of commencement of his
employment, (ii) he does not alter the conditions of his participation or cancel his
participation during a closed period, (iii) and the purchase operations are clearly
organised under the scheme terms and he has no right to alter them during a closed

period.



An Insider may transfer or receive, directly or indirectly, shares or other securities
provided that they are transferred between two accounts of the Insider and the transfer

doesn’t result in a change of price of the shares or securities.

An Insider can acquire a qualification or entitlement to shares of the Company (for
example, under a rights issue or bonus issue) where the final date for such an acquisition
falls during a closed period, provided that the Insider submits evidence satisfactory to a

Responsible Officer of the reasons for the acquisition not taking place at another time.

It should be noted that, whilst Insiders may deal in the Company’s securities in the limited

circumstances outlined above, they must not deal if they are in possession of Inside
Information.
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5. NOTIFICATION AND DISCLOSURE OF DEALINGS

The legislation in the UK requires certain filings and public disclosures to be made after a PDMR

or their Associate has dealt in the Company’s securities.
Notification by all Directors and employees

Within 24 hours of a Director being appointed to the Board, resigning or being removed from the
Board, or any Director or employee (or through his or her Associates) trading in the Company’s
securities, full details of the Director’s notifiable interests in the Company’s securities and
changes in such interest must be advised to the Company Secretary so that a record is kept

within the Company and so that necessary LSE notifications will occur.
Notifications by PDMRs and their Associates

PDMRs and their Associates must make the following notifications in writing following every
transaction conducted on their own account relating to the Company’s securities, including
acquiring, disposing of or subscribing for the Company’s securities, or exercising options over the

Company’s securities.
o To the Company:

Notification using the template in Schedule 2, promptly and no later than three working
days after the date of the relevant transaction. On receipt of this notification MAR
requires that the Company must make the information public promptly and no later

than two working days of such notification to the Company.
o To the UK'’s Financial Conduct Authority (“FCA” ):
Notification using the notification form available on the FCA’s website:

https://marketoversight.fca.org.uk/electronicsubmissionsystem
MaPo PDMR Introduction

promptly and no later than three business working days after the date of the relevant
transaction. The Company must announce the dealing within two working days of such
notification to the Company. In practice, the Company will notify the FCA on behalf of
PDMRs and their Associates provided that they have provided the appropriate

notification to the Company in good time.

Notification to the FCA is not required where the aggregate of the value of a person’s

notifiable transactions in any year does not exceed €5,000 (converted at the European
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Central Bank spot rate applicable at the end of the business day of completion of the
relevant transaction). Note that for these purposes the value of a PDMR’s notifiable
transactions is not aggregated with those of his or her Associates. The Company must
announce the dealing within three business days of completion of the relevant
transaction. In practice, the Company will notify the FCA on behalf of PDMRs and their
Associates provided that they have provided the appropriate notification to the

Company in good time.

Notification of major shareholdings

UK

A person must notify the Company and the FCA of the percentage of voting rights he holds when
that percentage reaches, exceeds or falls below 3%, and every further 1% up to 100%. The
Company must then publicly announce that interest. The Company is also required, at the end of
each calendar month during which an increase or decrease in share capital has occurred, to
announce the total number of voting rights.

. This includes any change to a holding as a result of events changing the breakdown of voting
rights - for example, an issue of shares that dilutes a person’s holding - irrespective of whether

the person acquires or disposes of shares.

It should be noted that a person is deemed to have an indirect holding of shares to the extent
that he is entitled to acquire, dispose of or exercise voting rights in them, irrespective of whether

he is the registered holder or beneficial; owner of them.

Where a person has a notifiable interest under DTR5 he must notify the Company and the FCA
within four trading days of the execution of the relevant trade using a Form TR1, available on the

FCA’s website:

Notification to the FCA is via the email address majorshareholdings@fca.org.uk

The Company is obliged to notify the market by the end of the third trading day after receiving

notification.

This requirement applies to all persons, not just Insiders, but Insiders must note that this
notification is in addition to the obligations summarised in the previous section and so requires a

separate notification.
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6.

NOTIFICATION BY PDMRS TO THEIR ASSOCIATES

PDMRs must notify their Associates of their obligations under this Policy, using the notification
letter in Schedule 4. This includes notifying all Associates:-

(a)
(b)

that Associates must always seek clearance before undertaking any dealings;
that Associates must not undertake dealings:-
(i) at any time when they are in possession of Inside Information, unless the

relevant Responsible Officer considers the proposed dealing falls within
a legitimate behaviour safe harbour;

(ii) where clearance to deal is not given under section 5 of this Policy;

(iii) during a closed period, unless the Associates fall within any of the
exceptional or other circumstances detailed in section 5 of the Policy;
and

(iv) during any other period when the PDMR is not free to undertake
dealings (unless the PDMR's duty of confidentiality prohibits them from
disclosing such periods); and

that Associates must notify the PDMR with whom he/she is associated
immediately of their intention to undertake dealings, so that the PDMR may
seek clearance to deal under section 5 of this Policy; and

that Associates must notify the PDMR with whom they are associated
immediately of any dealings carried out by themselves, so that the PDMR can
notify the Company within three working days of the dealing.

PDMRs must retain a copy of all notifications sent to their Associates and provide the Company

with a copy of the notifications.

9763171
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SCHEDULE 1

CLEARANCE TO DEAL REQUEST

The Responsible Officer

Solvonis Therapeutics Plc (“Company”)

Application for clearance to deal in securities

I wish to apply [on behalf of my Associate, [details of Associate]] for clearance to deal under the

Securities Dealing Policy of the Company. By submitting this form, | confirm and agree that:

(a)

(b)

(c)

the information included in this form is accurate and complete;

I am not, and my Associates are not, in possession of inside information relating to the

Company or any of its securities;

if I (or, as applicable, my Associate) am given clearance, | (or, as applicable, my Associate)
will do so as soon as possible and in any event within two business days of such clearance

being given; and

(d) if | become aware that | am, or my Associates are, in possession of inside information in
relation to the Company or its Securities before such dealing takes place (regardless of
whether or not clearance to deal has been given), | will immediately inform the
Responsible Officer and | will refrain from dealing and | will procure that my Associates
will refrain from dealing.

1. Applicant
(a) Name

Contact details

(including email address

and telephone number)

-13-
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Ultimate beneficial owner|
of the relevant securities
(if different from the

applicant named above)

Proposed dealing

Description of the

securities

[e.g. a share, an option, a derivative or a financial instrument linked

to a share or other instrument.]

Number of securities

[If actual number is not known, provide a maximum amount (e.g.

‘up to 100 shares’ or ‘up to £1,000 of shares’).]

(c)

Nature of the dealing

[Description of the transaction type (e.g. acquisition; disposal;
subscription; option exercise; settling a contract for difference,
etc.).]

Other details

[Please include all other relevant details which might reasonably
assist the person considering your application for clearance (e.g.

transfer will be for no consideration).]

9763171
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SCHEDULE 2

SECURITY DEALING NOTIFICATION

The Responsible Officer

Solvonis Therapeutics Plc (“Company”)

Transaction notification

PDMRs of the Company and their persons closely associated with them (PCAs) must also submit

a notification of the same information to the FCA by submitting their online form (which requires

the same information) promptly and in any event within 3 working days of the transaction

occurrin

g.

https://marketoversight.fca.org.uk/electronicsubmissionsystem/MaPo PDMR Introduction

1. Details of PDMR / person closely associated with them (‘PCA’)

(a) Name [Include first name(s) and last name(s).]
[If the PCA is a legal person, state its full name including legal form as
provided for in the register where it is incorporated, if applicable.]

(b) Position / status [For PDMRs, state job title e.g. CEO, CFO.]
[For PCAs, state that the notification concerns a PCA and the name
and position of the relevant PDMR.]

(c) Initial notification [Please indicate if this is an initial notification or an amendment to a

amendment prior notification. If this is an amendment, please explain the

previous error which this amendment has corrected.]

2. Details of the transaction(s): section to be repeated for (i) each type of instrument; (ii)

each type of transaction; (iii) each date; and (iv) each place where transactions have been

conducted

(a)

Description of the

financial instrument

[State the nature of the instrument e.g. a share, a debt instrument, a
derivative or a financial instrument linked to a share or debt

instrument.]

9763171
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Nature of the

transaction

[Description of the transaction type e.g. acquisition, disposal,

subscription, contract for difference, etc.]

[Please indicate whether the transaction is linked to the exercise of a

share option programme.]

[If the transaction was conducted pursuant to an Investment
Programme or a Trading Plan, please indicate that fact and provide
the date on which the relevant Investment Programme or Trading

Plan was entered into.]

Price(s) and volume(s)

[Where more than one transaction of the same nature (purchase,
disposal, etc.) of the same financial instrument are executed on the
same day and at the same place of transaction, prices and volumes of|
these transactions should be separately identified in the table above,
using as many lines as needed. Do not aggregate or net off

transactions.]

[In each case, please specify the currency and the metric for quantity. ]

9763171
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(d) Aggregated [Please aggregate the volumes of multiple transactions when these
information transactions:
Aggregated volume o relate to the same financial instrument;
Price o are of the same nature;
o are executed on the same day; and
o are executed at the same place of transaction.]
[Please state the metric for quantity.]
[Please provide:
o in the case of a single transaction, the price of the single
transaction; and
o in the case where the volumes of multiple transactions are
aggregated, the weighted average price of the aggregated
transactions.]
[Please state the currency.]
(e) Date of the| [Date of the particular day of execution of the notified transaction,
transaction using the date format: YYYY-MM-DD and please specify the time
zone.]
(f) Place of the| [Please name the trading venue where the transaction was executed.
transaction If the transaction was not executed on any trading venue, please

state ‘outside a trading venue’ in this box.]

9763171
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SCHEDULE 3

PDMR ACKNOWLEDGEMENT SLIP

| confirm that:

1 | have received the Securities Dealing Policy of the Company;

2 | have read and understood the Securities Dealing Policy of the Company;

3 | am aware of the legal and regulatory duties entailed in having access to 'inside
information' (including the restrictions on conducting transactions, on my own account,
in the shares or debt instruments of the Company, or derivatives or other financial
instruments linked thereto);

4 | am aware of sanctions attaching to the misuse or improper circulation of 'inside
information’;

5 I acknowledge that | must abide by the terms of the Securities Dealing Policy of the
Company at all times, whilst | remain a person discharging managerial responsibilities;
and

6 I will not undertake any action prohibited under the Securities Dealing Policy of the
Company or applicable laws and regulation (including, but not limited to the Criminal
Justice Act 1993, the Financial Services Act 2012 and Market Abuse Regulation
(596/2014) (which forms part of domestic UK law pursuant to the European Union
(Withdrawal) Act 2018).

Signed by:

Print name:

Date:
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SCHEDULE 4

NOTIFICATION OF OBLIGATIONS UNDER EU MARKET ABUSE REGULATION
(596/2014/EU) which forms part of domestic UK law pursuant to the European Union
(Withdrawal) Act 2018) ("MAR")

Dear [ ]
Notification relating to Dealings in the securities of Solvonis Therapeutics Plc (the "Company")

| write to notify you of certain information of which | am required to advise you, because | am a
'person discharging managerial responsibilities' (a "PDMR") at the Company (for the purposes of
the Company's Securities Dealing Policy) and you are deemed to be a "person closely

associated" with me.

You must always seek clearance before undertaking any dealings, on your own account or for the
account of a third party, relating directly or indirectly to the shares or debt instruments of the

Company, or derivatives or other financial instruments linked to them (the "Securities");

You must not undertake any dealings, on your own account or for the account of a third party,
relating directly or indirectly to the Securities at any time when you are in possession of Inside

Information". Inside Information is information which:
¢ has not been made public;
® s precise;

e relates, directly or indirectly, to the Company or another issuer of financial instruments;

and

e if it were made public, would be likely to have a significant effect on the price of the

Company's shares or on the price of related derivative financial instruments.

In limited circumstances, the possession of Inside Information will not give rise to a presumption
of insider dealing. These safe harbours for legitimate behaviour are set out in article 9 of MAR

and are, in summary, as follows:

e where the Company has established, implemented and maintained adequate and
effective internal arrangements and procedures (i.e. information barriers) and the
decision to undertake dealings in the Company's Securities is taken by individuals not in

-19-
9763171



possession of Inside Information;

¢ where market makers or persons that lawfully deal in financial instruments on their own
account undertake dealings in the Company's Securities in the pursuit of their legitimate

function as a market maker or counterparty;

¢ where persons that lawfully execute orders for third parties undertake dealings in the
Company's Securities in the normal course of the exercise of their employment,

profession or duties;

¢ where you undertake dealings in the Company's Securities to discharge an obligation

that has become due in good faith, provided that:

® the obligation results from an order placed (or an agreement concluded) before you

possessed Inside Information; or

e the transaction is carried out to satisfy a legal or regulatory obligation that arose before

you possessed Inside Information; or

e where you have obtained Inside Information in the conduct of a public takeover or
merger with a company and you use that Inside Information solely for the purpose of
proceeding with the merger or public takeover, provided that, at the point of approval of
the merger or acceptance of the offer by the shareholders of that company, any Inside
Information must have been made public or otherwise ceased to constitute Inside

Information.

If you are in possession of Inside Information and you think you have a legitimate reason to deal

in any securities of the Company, you must discuss this with the relevant Responsible Officer.

You must not deal in any securities of the Company during the following "closed periods" being

the periods of 30 calendar days immediately preceding the announcement of:

e the Company's year-end report (or, if earlier, the Company's preliminary results, where
the preliminary results announcement contains all Inside Information expected to be

included in the Company's year-end report); and
¢ the Company's interim financial report,

e unless, in exceptional or other circumstances, the Company has granted you clearance

to deal.

I may, from time to time, be required to notify you of other periods during which you must not
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deal in any Securities of the Company. For example, periods where there are significant new
developments in the Company’s business before it makes a public announcement, including
corporate actions (such as a significant fund raising), changes in corporate structure, change of

investment manager, significant changes in net asset value or significant litigation.

You must not deal in any Securities of the Company if the Company has not provided you with

clearance to deal in accordance with the Securities Dealing Policy.

You must advise me immediately of your intention to deal in any Securities of the Company, so

that | may seek clearance for you to deal under the Securities Dealing Policy.

You must notify me immediately if you undertake any dealings in Securities of the Company, so
that | may notify the relevant Responsible Officer promptly and within 1 business day of your

dealing.

For the avoidance of doubt, the following transactions constitute "dealings" in the securities of

the Company and are subject to the provisions of the Company's Securities Dealing Policy:

e acquisition, disposal, short sale, subscription or exchange;

e acceptance or exercise of a stock option, including of a stock option granted to managers
or employees as part of their remuneration package, and the disposal of shares

stemming from the exercise of a stock option;

* entering into or exercise of equity swaps;

® transactions in or related to derivatives, including cash-settled transaction;

e entering into a contract for difference on a financial instrument of the Company;

e acquisition, disposal or exercise of rights, including put and call options, and warrants;

e subscription to a capital increase or debt instrument issuance;

e transactions in derivatives and financial instruments linked to a debt instrument of the

Company, including credit default swaps;

e conditional transactions upon the occurrence of the conditions and actual execution of

the transactions;

e automatic or non-automatic conversion of a financial instrument into another financial

instrument, including the exchange of convertible bonds to shares;
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gifts and donations made or received, and inheritance received;

transactions executed in index-related products, baskets and derivatives, insofar as

required by Article 19 of MAR;

transactions executed in shares or units of investment funds, including alternative
investment funds ("AlIFs") referred to in Article 1 of Directive 2011/61/EU of the
European Parliament and of the Council (which forms part of domestic UK law pursuant
to the European Union (Withdrawal) Act 2018) ("AIFMD"), insofar as required by Article
19 of MAR;

transactions executed by the manager of an AIF in which you have invested, insofar as
required by Article 19 of MAR;

transactions executed by a third party under an individual portfolio or asset

management mandate on behalf or for the benefit of you; and

borrowing or lending of shares or debt instruments of the Company or derivatives or

other financial instruments linked thereto.

The following transactions also constitute "dealings" and are subject to the provisions of the

Securities Dealing Policy:

9763171

the pledging or lending of securities in the Company by or on behalf of you. A pledge, or
a similar security interest, of securities in the Company in connection with the depositing
of the securities in a custody account does not need to be notified, unless and until such
time that such pledge or other security interest is designated to secure a specific credit

facility;

transactions undertaken by persons professionally arranging or executing transactions

or by another person on behalf of you, including where discretion is exercised; and

transactions made under a life insurance policy, defined in accordance with Directive
2009/138/EC of the European Parliament and of the Council ("Solvency II") as

incorporated into UK domestic law, where:-
the policyholder is you;
the investment risk is borne by you, as the policyholder, and

you, as the policyholder, have the power or discretion to make investment decisions

regarding specific instruments in that life insurance policy or to execute transactions
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regarding specific instruments for that life insurance policy.
Yours [sincerely/faithfully]
Signature:

Date:

Acknowledgement of receipt:
Signature:
Print Name:

Date:
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