THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.
If you are in any doubt as to the action you should take, you should consult your professional adviser authorised under the
Financial Services and Markets Act 2000 if you are in the United Kingdom or another appropriately authorised independent
adviser if you are in a territory outside the United Kingdom.
If you have sold or otherwise transferred all your shares in UBM plc, please forward this document and the accompanying
documents at once to the person through whom the sale or transfer was made, for transmission to the purchaser or transferee.
A proxy form for the Annual General Meeting is enclosed and should be completed and returned so as to reach the Company’s
Registrar not less than 48 hours prior to the time of the meeting. Completion of the proxy form will not preclude you from attending
and voting at the meeting in person if you wish. Alternatively, you may register your proxy vote electronically up to 48 hours before
the time of the meeting, by using the online service, details of which are provided in the attached Notice of Annual General Meeting.

UBM plc
Notice of Annual General Meeting
To be held at
The Goldsmiths’ Centre,
42 Britton Street,
Clerkenwell, London EC1M 5AD
on Thursday, 14 May 2015 at 2.30pm

Letter from the Chairman


17 March 2015

Dear Shareholder,

ANNUAL GENERAL MEETING 14 MAY 2015
I have pleasure in inviting you to attend the Annual General Meeting (AGM) of UBM plc (the Company) to be held at The
Goldsmiths’ Centre on Thursday, 14 May 2015 at 2.30pm. A location map is provided on the back cover of this document.
Changes to Board composition
Mary McDowell was appointed to the Board as an Independent Non-Executive Director on 1 August 2014 and has extensive
experience managing both enterprise and consumer divisions in global technology companies. Biographical information can be
found on pages 40 to 41 of the 2014 Annual Report and Accounts. On behalf of the Board, I welcome Mary.
The Directors believe that the Board continues to maintain an appropriate balance of knowledge, skill and experience and that all
Non-Executive Directors are independent in character and judgement.
New share plans
We are seeking shareholders’ approval at the AGM to adopt a new all-employee share plan, the 2015 Share Incentive Plan.
Further details are set out in Appendix 1 of this document.
AGM
The notice convening the meeting and the resolutions to be proposed are set out on pages 2 to 5 of this document. If you cannot
attend the AGM but would like to vote on the resolutions, you may appoint a proxy online via www.sharevote.co.uk or by completing
a proxy form and returning it to our registrars, Equiniti (Jersey) Limited.
Resolutions 1 to 17 will be proposed as ordinary resolutions which will be passed if a simple majority of the votes cast are in favour.
Resolutions 18 to 20 will be proposed as special resolutions, which will be passed if at least two-thirds of votes cast are in favour.
Save for any procedural resolution, which may be taken on a show of hands, voting at the AGM will be taken by poll. This means
that shareholders will have one vote for every share they hold. The results of the poll will be published on our website,
www.ubm.com, and released to the London Stock Exchange following the AGM.
An explanation of the resolutions to be proposed at the AGM is set out in the notes accompanying the resolutions.
Recommendations
The Directors of UBM plc consider that all resolutions proposed are in the best interests of the Company and will promote the
success of the Company for the benefit of its shareholders as a whole. Accordingly, they recommend that you vote in favour of
each of the resolutions to be proposed at the AGM, as they intend to do in respect of their own beneficial holdings.
I hope to see you at the AGM.
Yours sincerely

Dame Helen Alexander
Chairman
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NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given that the AGM of UBM plc will be held at The Goldsmiths’ Centre, 42 Britton Street, Clerkenwell,
London EC1M 5AD on Thursday, 14 May 2015 at 2.30pm for the transaction of the following business:

ORDINARY RESOLUTIONS
1.

To receive and adopt the Annual Report and Accounts for the year ended 31 December 2014, together with the
reports of the Directors and Auditor.

2.

To approve the Directors’ Remuneration Report contained within the Annual Report and Accounts for the year
ended 31 December 2014.

The Company is required to ask shareholders to vote on the Directors’ Remuneration Report contained in the Annual Report and
Accounts for the financial year ended 31 December 2014. The vote is advisory.
3.

To approve a final dividend of 16.0p per share.

Any final dividend must be approved by shareholders and the amount to be declared as a final dividend may not exceed the
amount recommended by the Directors. The Directors are recommending a final dividend of 16.0p per share in respect of the year
ended 31 December 2014. If approved, the final dividend will be paid on 27 May 2015 to shareholders who were on the share
register at close of business on 24 April 2015.
4.

To re-appoint Ernst & Young LLP as the Company’s Auditor until the conclusion of the next AGM of the Company at
which accounts are laid before the meeting.

5.

To authorise the Directors to determine the remuneration of the Auditor.

6.

To re-elect Dame Helen Alexander as a Director.

7.

To re-elect Tim Cobbold as a Director.

8.

To re-elect Robert Gray as a Director.

9.

To re-elect Alan Gillespie as a Director.

10.

To re-elect Pradeep Kar as a Director.

11.

To re-elect Greg Lock as a Director.

12.

To re-elect John McConnell as a Director.

13.

To elect Mary McDowell as a Director.

14.

To re-elect Terry Neill as a Director.

15.

To re-elect Jonathan Newcomb as a Director.

Election and re-election of Directors
Resolution 13 deals with the election to the Board of Mary McDowell, who joined the Board as an Independent Non-Executive
Director, on 1 August 2014.
Resolutions 6 to 15 (excluding resolution 13) deal with the re-election of the other Board members, all of whom are standing for
re-election in accordance with the 2012 UK Corporate Governance Code (the Code) which recommends that Directors of FTSE
350 companies are re-elected by shareholders annually.
Biographical information about each of the Directors in office at the date of this Notice can be found on pages 40 and 41 of the
2014 Annual Report and Accounts and on our website at www.ubm.com.
Dame Helen Alexander has a contract for services which may be terminated by either party on six months’ notice. Tim Cobbold
and Robert Gray have service contracts which may be terminated by either party on 12 months’ notice. None of the other
Directors standing for election or re-election has a service contract.
The Directors seeking election or re-election continue to perform effectively and to demonstrate the necessary commitment and
ability in respect of their roles in the Company. The Nomination Committee considers that all the Non-Executive Directors are
independent in character and that there are no circumstances likely to affect their independence or judgment.
16.

That the rules of the UBM plc 2015 Share Incentive Plan (the SIP), produced in draft to this meeting and, for the
purposes of identification, initialled by the Chairman, be approved and the Board be authorised to:
(a)

make such modifications to the SIP as it may consider appropriate for the implementation of the SIP and to
adopt the SIP as so modified and to do all such other acts and things as it may consider appropriate to
implement the SIP; and

(b)

establish further plans based on the SIP but modified to take account of local tax, exchange control or
securities laws in overseas territories, provided that any Ordinary shares made available under such further
plans are treated as counting against the limits on individual or overall participation in the SIP.
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UBM plc 2015 Share Incentive Plan
Resolution 16 seeks authority for the implementation of the SIP, further details of which are contained in Appendix 1. The SIP is an
all-employee share scheme and, when launched, will initially be made available to the Company’s employees in the UK. Separate
consideration will be given to extending the SIP to employees based in other territories. The SIP will encourage wider employee
share ownership as participants will hold Ordinary shares through the SIP Trust and will be able to vote at shareholder meetings.
17.

That the Directors be generally and unconditionally authorised in accordance with Article 6 of the Articles of
Association of the Company (the Articles) to exercise all the powers of the Company to allot relevant securities (as
defined in the Articles of Association of the Company (the Articles):
(a)

up to an aggregate nominal amount of £14,756,105 (representing approximately one-third of the Company’s
issued Ordinary share capital); and

(b)

up to an aggregate nominal amount of £14,756,105 (representing approximately one-third of the Company’s
issued Ordinary share capital) solely in connection with an allotment pursuant to an offer by way of a rights
issue as defined in the Articles, being an offer or issue to or in favour of holders of Ordinary shares in the
Company on the register of the Company on a date fixed by the Directors where the equity securities (as
defined in the Articles) respectively attributable to the interest of all those holders are proportionate (as nearly
as practicable) to the respective numbers of shares in the Company held by them on that date.

The authorities conferred on the Directors under paragraphs 17(a) and 17(b) above shall expire at the conclusion of
the next AGM following the passing of this resolution or on 30 June 2016, if earlier. The Company may before such
expiry, make an offer or agreement which would or might require relevant securities to be allotted after such expiry
and the Directors may allot relevant securities pursuant to any such offer or agreement as if the authority conferred
hereby had not expired.
Authority to allot shares
Under Article 6 of the Articles, the Board must be given authority by ordinary resolution to exercise all the powers of the Company
to allot relevant securities (as defined in the Articles). The authority granted at the last AGM is due to expire at the conclusion of
this year’s AGM. Accordingly, this resolution seeks to grant a new authority to authorise the Directors to allot relevant securities in
the Company and will expire at the conclusion of the next AGM of the Company or on 30 June 2016, if earlier. Upon the passing of
this resolution, the Board will have authority (pursuant to paragraph (a) of the resolution) to allot relevant securities up to a
maximum nominal value of £14,756,105 representing one-third of the current issued Ordinary share capital of the Company as at
13 March 2015 (being the latest practicable date before the publication of this Notice). In addition, in accordance with the
guidelines issued by The Investment Association (previously the responsibility of the Association of British Insurers), upon the
passing of this resolution, the Board will have authority (pursuant to paragraph (b) of the resolution) to allot an additional number of
Ordinary shares up to a maximum of £14,756,105, which is approximately a further one-third of the current issued Ordinary share
capital as at 13 March 2015. However, the Directors will only be able to allot those shares for the purpose of a rights issue in which
the new shares are offered to existing shareholders in proportion to their existing shareholdings. As a result, if this resolution is
passed, the Board could allot shares representing up to two-thirds of the current issued share capital pursuant to a rights issue.
As at 13 March 2015, the Company held no shares in treasury.
The Company issued Ordinary shares to a nominal value of £19,673,445.30 as a result of a four for five rights issue in relation to
the acquisition of Advanstar Communications in December 2014. Shares with a nominal value of £19,671,748.30 were allotted
under authorities given at the General Meeting of shareholders held on 26 November 2014 and the remainder under the authority
given at the 2014 AGM.
There is no current intention to allot new shares other than in connection with employee share and incentive plans. However, the
Board considers it desirable to have the maximum flexibility permitted by corporate governance guidelines to respond to market
developments and to enable allotments to take place to finance business opportunities as they arise.

SPECIAL RESOLUTIONS
18.

That, subject to the passing of Resolution 17, the Directors be empowered to allot equity securities for cash in
accordance with Article 8 of the Company’s Articles of Association, that for the purposes of paragraph (b) of Article
8 the nominal amount to which this power is limited shall be £2,213,416 and that this power shall expire at the
conclusion of the next AGM following the passing of this resolution or on 30 June 2016, if earlier.

Disapplication of pre-emption rights
Under Article 7 of the Articles, if the Directors wish to exercise the authority given under Resolution 17 and allot any shares for
cash, they must offer them in the first instance to existing shareholders in proportion to their existing shareholdings. In certain
circumstances, it may be in the best interests of the Company to allot new shares (or to grant rights over shares) for cash without a
pre-emptive offer to existing shareholders.
At the last AGM, the Directors were empowered to make limited allotments of new shares for cash other than in accordance with
to the pre-emption rights. This power is due to expire at the conclusion of this year’s AGM. Accordingly, this resolution proposes
the renewal of this power. This resolution, which is conditional on Resolution 17 having been passed, would, in accordance with
Article 8 of the Articles, authorise the Directors to do this by allowing the Directors to allot shares for cash: (i) by way of a rights
issue in which the new shares are offered to existing shareholders in proportion to their existing shareholdings; and (ii) to persons
other than existing shareholders up to an aggregate nominal value of £2,213,416, which is equivalent to 5% of the issued Ordinary
share capital of the Company as at 13 March 2015 (being the latest practicable date before the publication of this Notice).
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The Directors intend to renew such power at successive AGMs in accordance with current best practice.
The Directors have no current plans to allot shares, except in connection with employee share schemes. In accordance with the
Pre-Emption Group’s Statement of Principles with regard to routine disapplication of pre-emption rights, the Directors have not
issued and do not intend to issue more than 7.5% of the Company’s issued Ordinary share capital for cash other than to existing
shareholders in any rolling three-year period without appropriate prior consultation.
19.

To authorise the Directors of the Company, generally and unconditionally pursuant to Article 57 of the Companies
(Jersey) Law 1991, to make market purchases on the London Stock Exchange of Ordinary shares of 10p each in the
capital of the Company provided that:
(a)

the maximum number of Ordinary shares hereby authorised to be purchased is 44,268,316;

(b)

the minimum price (exclusive of expenses) which may be paid for any such share is 10p;

(c)

the maximum price (exclusive of expenses) which may be paid for any such share will not be more than the
higher of 5% above the average of the middle market quotations for such shares as derived from the Daily
Official List of the London Stock Exchange for the five business days in respect of which such Daily Official
List is published immediately preceding the day on which that share is purchased, and the price stipulated by
Article 5(1) of the Buyback and Stabilisation Regulation (EC No. 2273/ 2003);

(d)

pursuant to Article 58A of the Jersey (Companies) Law 1991 and Article 13 of the Articles, any such shares
purchased may be held as treasury shares pursuant to this authority; and

(e)

the authority hereby conferred shall expire at the conclusion of the next AGM following the passing of this
resolution or on 30 June 2016, if earlier;

provided that the Company may make a contract to purchase its own shares under the authority hereby conferred
prior to the expiry of such authority which will or may be executed wholly or partly after the expiry date of such
authority and may make a purchase of its own shares in pursuance of any such contract as if the authority
conferred hereby had not expired.
Authority to purchase shares
This resolution gives the Company the authority to buy back up to 44,268,316 Ordinary shares in accordance with Article 12 of the
Articles. This represents approximately 10% of the Company’s issued Ordinary share capital as at 13 March 2015 (being the latest
practicable date before the publication of this Notice). The Board intends to seek renewal of this power at subsequent AGMs in
accordance with current best practice.
The minimum price that may be paid by the Company for an Ordinary share is its nominal value and the maximum price which
may be paid by the Company for an Ordinary share is the higher of:
(a)

an amount equal to 5% above the average of the middle market quotations of an Ordinary share (as derived from the London
Stock Exchange Daily Official List) for the five business days immediately preceding the date on which that Ordinary share is
contracted to be purchased; and

(b)

an amount equal to the higher of: (i) the price of the last independent trade of an Ordinary share; and (ii) the highest current
independent bid for an Ordinary share on the London Stock Exchange at the time the purchase is carried out.

Any buy back of shares would be made on the London Stock Exchange.
Authority was given to the Company to make market purchases up to an aggregate of 24,576,883 of its Ordinary shares at the
AGM held on 20 May 2014 (being equal to approximately 10% of the Company’s issued Ordinary share capital). This authority is
due to expire at the end of the AGM and it is proposed that the Company be authorised to continue to make market purchases up
to an aggregate of approximately 10% of the Company’s issued Ordinary share capital. The Directors will continue to exercise this
power only when, in the light of market conditions prevailing at the time, they believe that the effect of such purchases will be likely
to promote the success of the Company for the benefit of its members as a whole and is in the best interests of shareholders
generally and when the Directors believe, after careful consideration, that such a purchase would result in an increase in adjusted
EPS. The Directors consider it to be desirable for this general authority to be available to provide flexibility in the management of
the Company’s capital resources over the next 12 months and particularly in the short term. The Company may hold in treasury
any of its own shares that it purchases pursuant to the authority conferred by this Resolution.
The total number of options to subscribe for shares outstanding under the Company’s share plans as at 13 March 2015 (being the
latest practicable date before the publication of this Notice) was 11,030,271. This represents 2.49% of the issued share capital at
that date. The Company holds no shares in treasury. If the Company was to buy back the maximum number of Ordinary shares
permitted pursuant to this resolution, the total number of options to subscribe for Ordinary shares outstanding at 13 March 2015
would represent 2.77% of the reduced share capital.

4


UBM plc Notice of Annual General Meeting

20.

That a general meeting of the Company, other than an AGM, may be called on not less than 14 clear days’ notice.

Changes made to the UK Companies Act 2006 by the Companies (Shareholders’ Rights) Regulations 2009 increased the notice
period for general meetings of the Company to 21 clear days unless shareholders approve a shorter period, which cannot
however be less than 14 clear days. AGMs will continue to be held on at least 21 clear days’ notice. At the AGM of the Company
held on 20 May 2014, shareholders authorised the calling of general meetings (other than an AGM) on not less than 14 clear days’
notice. Resolution 20 seeks the approval of shareholders to renew this authority. The flexibility offered by this resolution will be
used where, taking into account the circumstances, the Directors consider this appropriate in relation to the business to be
considered at the meeting and in the interests of the Company and the shareholders as a whole.
If given, the approval will be effective until the Company’s next AGM, when it is intended that a similar resolution will be proposed.
By order of the Board
UBM plc
Registered office:
44 Esplanade
St Helier
Jersey JE4 9WG

Mark Peters

Company Secretary
17 March 2015
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Notes to the Notice of AGM
1.

All resolutions at the meeting will be decided by poll.

2.

A ‘Not voted’ option is provided on the proxy form accompanying this Notice of Meeting, the purpose of which is to enable a
member to withhold their vote on any particular resolution. It should be noted that a vote withheld is not a vote in law and will
not be counted in the calculation of the proportion of votes for or against a resolution.

3.

A member who is entitled to attend and vote at the meeting is entitled to appoint another person as their proxy to exercise all
or any of their rights to attend and to speak and vote at the AGM. A shareholder may appoint more than one proxy in relation
to the AGM provided that each proxy is appointed to exercise the rights attached to a different share or shares held by that
shareholder. A proxy need not be a member of the Company. A proxy may be appointed:
– by completion and return of the proxy form enclosed with the Notice of Meeting;
– via the internet at www.sharevote.co.uk;
– via the CREST electronic proxy appointment service as described below.

4.

The appointment of a proxy will not prevent a member from subsequently attending and voting at the meeting in person.

5.

To be valid, a form of proxy and any power of attorney or any other authority under which it is signed must be lodged with
the Registrar of the Company: Equiniti (Jersey) Limited, c/o Equiniti, Aspect House, Spencer Road, Lancing, West Sussex
BN99 6DA by 2.30pm on Tuesday, 12 May 2015.

6.

The right to appoint a proxy does not apply to persons whose shares are held on their behalf by another person and who
have been nominated to receive communications from the Company in accordance with Article 135 of the Company’s
Articles of Association (nominated persons). Nominated persons may have a right under an agreement with the member
who holds the shares on their behalf to be appointed (or to have someone else appointed) as a proxy. Alternatively, if
nominated persons do not have such a right, or do not wish to exercise it, they may have a right under such an agreement to
give instructions to the person holding the shares as to the exercise of voting rights.

7.

The statement of the rights of shareholders in relation to the appointment of proxies in paragraphs 3, 4 and 5 above does
not apply to nominated persons. The rights described in these paragraphs can only be exercised by shareholders of
the Company.

8.

To be entitled to attend and vote at the AGM (and for the purpose of the determination of the votes they may cast)
shareholders must be registered in the register of members as at 6.00pm on 12 May 2015 (or, in the event of any
adjournment, 6.00pm on the date which is two days before the time of the adjourned meeting). Changes to entries on the
register of members after 6.00pm on 12 May 2015 shall be disregarded in determining the rights of any person to attend or
vote at the meeting.

9.

CREST members who wish to appoint a proxy or proxies through the CREST electronic proxy appointment service may do
so for the AGM to be held on 14 May 2015 and any adjournment(s) thereof by using the procedures described in the CREST
Manual which can be viewed at www.euroclear.com. CREST Personal Members or other CREST sponsored members, and
those CREST members who have appointed a voting service provider(s), should refer to their CREST sponsor or voting
service provider(s), who will be able to take the appropriate action on their behalf.
In order for a proxy appointment or instruction made using the CREST service to be valid, the appropriate CREST message
(a CREST Proxy Instruction) must be properly authenticated in accordance with CRESTCo’s specifications and must contain
the information required for such instructions, as described in the CREST Manual. The message, regardless of whether it
constitutes the appointment of a proxy or an amendment to the instruction given to a previously appointed proxy must, in
order to be valid, be transmitted so as to be received by the issuer’s agent (ID 7RA01) by the latest time(s) for receipt of proxy
appointments specified in the Notice of Meeting. For this purpose, the time of receipt will be taken to be the time (as
determined by the timestamp applied to the message by the CREST Applications Host) from which the issuer’s agent is able
to retrieve the message by enquiry to CREST in the manner prescribed by CREST. After this time any change of instructions
to proxies appointed through CREST should be communicated to the appointee through other means.
CREST members and, where applicable, their CREST sponsors or voting service providers, should note that CRESTCo does
not make available special procedures in CREST for any particular messages. Normal system timings and limitations will
therefore apply in relation to the input of CREST Proxy Instructions. It is the responsibility of the CREST member concerned
to take (or, if the CREST member is a CREST personal member or sponsored member or has appointed a voting service
provider(s), to procure that their CREST sponsor or voting service provider(s) take(s)) such action as shall be necessary to
ensure that a message is transmitted by means of the CREST system by any particular time. In this connection, CREST
members and, where applicable, their CREST sponsors or voting service providers are referred, in particular, to those
sections of the CREST Manual concerning practical limitations of the CREST system and timings.
The Company may treat as invalid a CREST Proxy Instruction in the circumstances set out in Article 34 of the Companies
(Uncertificated Securities) (Jersey) Order 1999.
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10.

Shareholders should note that it is possible that, pursuant to requests made by shareholders under Article 47 of the
Company’s Articles of Association, the Company may be required to circulate a statement relating to: (i) a matter referred to
in a proposed resolution to be dealt with at the AGM; or (ii) any other business to be dealt with at that meeting. In certain
circumstances the Company may require the shareholders requesting any such circulation to pay its expenses in complying
with such request.

11.

As at 13 March 2015 (being the latest practicable date before the publication of this Notice), the Company’s issued share
capital was 442,683,155 Ordinary shares, carrying one vote each. Therefore, the total voting rights in the Company as at that
date were 442,683,155.

12.

Copies of: (i) all contracts of service of the Directors; (ii) letters of appointment for Non-Executive Directors; (iii) the Articles of
the Company; and (iv) the draft UBM plc 2015 Share Incentive Plan rules, are available for inspection during usual business
hours on any weekday (Saturdays and public holidays excepted) at the registered office and at the Company’s corporate
head office 240 Blackfriars Road, London SE1 8BF until the date of the meeting and will be available for inspection at the
place of the meeting 15 minutes prior to and until the conclusion of the meeting.

13.

In accordance with Article 66 of the Company’s Articles of Association, the Company must cause to be answered at the
AGM any question relating to the business being dealt with at the AGM which is put by a member attending the meeting,
except in certain circumstances, including if it is undesirable in the interests of the Company or the good order of the
meeting that the question be answered or if to do so would involve the disclosure of confidential information.

14.

The contents of this Notice, details of the total number of shares in respect of which members are entitled to exercise voting rights
at the AGM and, if applicable, any members’ statements, members’ resolutions or members’ matters of business received by the
Company after the date of this Notice will be available on the Company’s website at www.ubm.com.

15.

You may not use any electronic address provided either in this Notice of Meeting or any related documents (including the
form of proxy) to communicate with the Company for any purposes other than those expressly stated.
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Appendix 1
UBM plc
SUMMARY OF THE UBM PLC 2015 SHARE INCENTIVE PLAN
The UBM plc 2015 Share Incentive Plan (the SIP) is an ‘all employee’ arrangement, proposed to satisfy the requirements of
Schedule 2 to the Income Tax (Earnings and Pensions) Act 2003 so that awards granted under it will offer beneficial tax treatment
both for participants and their employing company. The operation of the SIP will be supervised by the Board or a duly authorised
committee appointed by the Board.
Under the SIP, eligible employees may be:
(i)

awarded up to £3,600 worth of Ordinary shares in the Company (Shares) for free each year (Free Shares);

(ii)

offered the opportunity to buy Shares with a value of up to the lower of £1,800 or 10% of the employee’s pre-tax salary each
year (Partnership Shares);

(iii)

awarded up to two Shares for free (Matching Shares) for each Partnership Share bought; and/or

(iv)

allowed or required to buy Shares using any dividends received on Shares held in the SIP (Dividend Shares).

The limits set out above are the current limits under the applicable SIP legislation. The Board may determine that different limits will
apply in the future if the limits in the relevant legislation change.
SIP Trust
The SIP operates through a UK-resident trust (the SIP Trust). The SIP Trust purchases Shares that are awarded to or purchased
on behalf of employees under the SIP.
The employee will be the beneficial owner of any Shares held on their behalf by the trustee of the SIP Trust. Any Shares held in the
SIP Trust will rank equally with Shares then in issue. If an employee ceases to be employed by a member of the Company’s group
(the Group) they will be required to withdraw their Shares from the SIP Trust (and the Free Shares or Matching Shares may be
forfeited as described below).
Eligibility
Each time that the Board decides to operate the SIP, all UK tax-resident employees (including Executive Directors) of the Company
and any of its subsidiaries that participate in the SIP must be offered the opportunity to participate. Other employees of the Group
may also be permitted to participate. Employees invited to participate must have completed a minimum qualifying period of
employment (determined by the Board) before they can participate. That period must not exceed 18 months (or such other period
as may be prescribed by the legislation from time to time).
Free Shares
Up to £3,600 worth of Free Shares (or such other limit prescribed by the legislation from time to time) may be awarded to each
employee in a tax year. Free Shares must be awarded on the same terms to each employee, but the number of Free Shares
awarded can vary by reference to the employee’s remuneration, length of service, number of hours worked and/or objective
performance criteria.
There is a holding period of between three and five years (the duration of which will be determined by the Board) during which the
employee cannot withdraw the Free Shares from the SIP Trust (or otherwise dispose of the Free Shares) unless the employee
leaves employment with the Group, in which case the employee may be subject to the forfeiture provisions described below.
Partnership Shares
The Board may allow an employee to use pre-tax salary to buy Partnership Shares. The maximum limit is the lower of £1,800 or
10% of the employee’s pre-tax salary in any tax year (or such other limit prescribed by the legislation from time to time). The salary
allocated to buy Partnership Shares can be accumulated for a period of up to 12 months (the Accumulation Period) or Partnership
Shares can be purchased out of deductions from the employee’s pre-tax salary when those deductions are made. If there is an
Accumulation Period, the number of Shares purchased will be determined by reference to the market value of the Shares at the
start of the Accumulation Period, on the proposed acquisition date or the lower of the two.
An employee may stop and start (or, with the agreement of the Company, vary) deductions at any time. Once acquired,
Partnership Shares may be withdrawn from the SIP by the employee at any time (subject to the deduction of income tax and
National Insurance contributions) and will not be capable of forfeiture.
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Matching Shares
The Board may offer Matching Shares free to an employee who has purchased Partnership Shares. If awarded, Matching Shares
must be awarded on the same basis to all employees up to a maximum of two Matching Shares for every Partnership Share
purchased (or such other limit prescribed by the legislation from time to time).
There is a holding period of between three and five years (the duration of which will be determined by the Board) during which the
employee cannot withdraw the Matching Shares from the SIP Trust (or otherwise dispose of the Matching Shares) unless the
employee leaves employment with the Group, in which case they may be subject to the forfeiture provisions described below.
Forfeiture
The Board may provide that an award of Free or Matching Shares will be forfeited if the Free or Matching Shares (or in the case of
Matching Shares, the associated Partnership Shares) are withdrawn from the SIP by the employee (other than on a corporate
event or where the employee leaves employment with the Group in specified ‘good leaver’ circumstances) within a period of three
years from the award date. Those employees who die, retire or leave because of their injury, disability or redundancy or the sale of
their employing company or business out of the Group will be treated as ‘good leavers’.
Reinvestment of dividends
The Board may allow or require an employee to reinvest some or all of any cash dividends paid on Shares held in the SIP. Dividend
Shares must be held in the SIP Trust for three years, unless the employee leaves employment with the Group. Once acquired,
Dividend Shares are not capable of forfeiture.
Overall limit
The number of Shares which have been or may be issued under the SIP and under any other employee share plan adopted by the
Company may not in any ten-year period exceed 10% of the issued Ordinary share capital of the Company from time to time.
Shares issued or to be issued to satisfy awards granted prior to the Company’s admission to trading will not count toward this
limit. Shares held in treasury will be counted as newly issued shares for the purposes of this limit until such time as guidelines
published by institutional investor representative bodies no longer require them to be counted.
Corporate events
In the event of a general offer being made for the Company or a similar takeover event taking place, employees will be able to
direct the trustee of the SIP Trust as to how to act in relation to their Shares held in the SIP. Where participants receive other
securities for the Shares held for them in the SIP, those other securities are held in the SIP on the same basis.
Variation of capital
Shares acquired on a variation of share capital of the Company will usually be treated in the same way as the Shares acquired or
awarded under the SIP in respect of which the rights were conferred. In the event of a rights issue, participants will be able to
direct the trustee of the SIP Trust as to how to act in respect of their Shares held in the SIP.
Termination
The SIP will usually terminate on the tenth anniversary of its approval by shareholders but the existing rights of participants will not
be affected by any such termination.
Amendment
The Board may (with the consent of the trustee of the SIP Trust) amend the SIP at any time, provided that prior approval of the
Company’s shareholders will be required for amendments to the advantage of eligible employees or participants relating to
eligibility, limits, the basis for determining a participant’s entitlement to, and the terms of, the Shares comprised in an award and
the impact of any variation of capital.
However, any minor amendment to benefit the administration of the SIP, to take account of legislative changes, or to obtain or
maintain favourable tax, exchange control or regulatory treatment may be made by the Board without shareholder approval.
Satisfying awards
Awards may be satisfied using newly issued Shares, Shares held in treasury or Shares purchased in the market.
Pensionable earnings
Benefits delivered under the SIP will not form part of pensionable earnings.
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