THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.

If you are in any doubt about the contents of this document or as to what action you should take, you
should immediately consult your stockbroker, bank manager, solicitor, accountant or other independent
financial adviser duly authorised under the Financial Services and Markets Act 2000 (as amended) if you are

a resident of the United Kingdom or, if not, another appropriately authorised independent professional
adviser.
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Itaconix plc
(the "Company")
(Registered in England and Wales with company number 08024489)

Fieldfisher, Riverbank House, 2 Swan Lane, London EC4R 3TT, United Kingdom

26 June 2019
Dear Shareholder,
ANNUAL GENERAL MEETING 2019
| am pleased to advise that the Company’s Annual General Meeting (“AGM”) will be held at the offices of
Fieldfisher LLP, 9th Floor, Riverbank House, 2 Swan Lane, London EC4R 3TT, United Kingdom on Friday 19 July
2019 at 11.00 a.m.
All shareholders are welcome to attend and are asked to arrive at the venue no later than 10.45 a.m.

There will be an opportunity for shareholders to speak with Directors at the meeting.

The formal notice of the AGM commences on page 12 and sets out the business to be transacted. An
explanation of each of the resolutions set out in the notice of the AGM is included on pages 2 to 11.

ACTION TO BE TAKEN

A proxy form for use by shareholders in connection with the AGM is enclosed.

Whether or not you propose to attend the AGM, you are requested to complete and return the form in
accordance with its instructions so that it arrives no later than 48 hours before the time appointed for holding
the AGM. Instructions for any questions or assistance are in Note 11 on page 15.

As detailed in the Note 3 on page 14, as an alternative to completing the hard-copy form of proxy, you are able

to vote electronically using the link www.signalshares.com. You will need to register on the site using the
Investor Code on your share certificate if you are not currently a user on the site.

If you complete and return the proxy form, you can still attend and vote at the AGM in person if you wish.
RECOMMENDATION

Your Directors consider each of the resolutions set out in the notice of the AGM to be in the best interests of
the Company and its shareholders as a whole.

Accordingly, the Directors recommend that you vote in favour of such resolutions, as they intend to do in
respect of their own beneficial shareholdings.

In making this recommendation, each Director will abstain in relation to any resolution in which he has a
personal interest.

Yours faithfully

James Barber
Chairman


http://www.signalshares.com/

EXPLANATORY NOTES

RESOLUTION 1: TO RECEIVE AND ADOPT THE ANNUAL REPORT AND ACCOUNTS
The Directors are required to lay the Annual Report and Accounts before the shareholders each year at the AGM.

Resolution 1 is an ordinary resolution to receive and adopt the Company’s Annual Report and Accounts for the
financial year ended 31 December 2018 (excluding the Directors’ Remuneration Report).

RESOLUTION 2: TO RECEIVE AND ADOPT THE DIRECTORS’ REMUNERATION REPORT

The Directors are required to lay the Directors’ Remuneration Report before the shareholders each year at the
AGM.

Resolution 2 is an ordinary resolution to receive and adopt the Directors’ Remuneration Report for the financial
year ended 31 December 2018.

RESOLUTIONS 3 to 4: RE- APPOINTMENT OF DIRECTORS

The Company’s articles of association (the "Articles") require that at every AGM any Director appointed since the
last AGM and any other Director who shall have been a Director at each of the preceding two AGMs, retire from
office and, if appropriate, seek re-appointment.

These Resolutions are ordinary resolutions to re-appoint those members of the Board who have been appointed
since the last AGM. No other Director is required to retire from office at this AGM.

Biographical details of all the Directors appear in the Company's Annual Report and Accounts for the financial year
ended 31 December 2018. The Directors’ biographies can also be found on the Company’s website at
http://itaconix.com/investors-old/corporate-governance.

RESOLUTION 5: RE-APPOINTMENT OF AUDITORS

The Company’s auditors are required to be re-appointed at every AGM. Resolution 5 is an ordinary resolution to
approve the re-appointment of BDOs LLP as auditors.

RESOLUTION 6: AUDITORS’ REMUNERATION

This Resolution is an ordinary resolution to authorise the Directors, as is customary, to negotiate and agree the
remuneration of the auditors of the Company. In practice, the audit committee will consider and approve the audit
fees on behalf of the Directors.


http://itaconix.com/investors-old/corporate-governance

RESOLUTION 7: ITACONIX PLC 2019 EQUITY INCENTIVE PLAN
Background

Upon the recommendation of the Remuneration Committee, the Board adopted the Itaconix plc 2019 Equity
Incentive Plan (the “Plan”) on 26 June 2019. The rationale for the adoption of the Plan is to allow a more tax
efficient award of share-based incentives to United States employees of the Company and its subsidiaries.

The Company is requesting approval of the Plan by the shareholders in order to comply with the requirements of
section 422 of the United States Internal Revenue Code of 1986, as amended (the "Code"), which allows issuers to
grant options to employees that qualify for a specific tax treatment under United States tax law. This Resolution is
an ordinary resolution.

If approved, the Plan will enable the Company to provide share-based incentives that align the interests of
employees with those of the shareholders of the Company by motivating its employees to achieve long-term
results and rewarding them for their achievements and to attract and retain the types of employees who will
contribute to the Company's long term success.

The Company believes that equity-based compensation is a critical part of its remuneration programme.
shareholder approval of the Plan would allow the Company to continue to attract and retain talented employees
with equity incentives.

Material terms of the Plan

The following is a summary of the material terms of the Plan. This summary is qualified in its entirety by the full
text of the Plan, a copy of which is set out in the Appendix to this notice.

Please note that references to the Code and to taxation of awards apply to employees of the Company who are
U.S. citizens or resident aliens for U.S. federal income tax purposes.

Effective date and duration of the Plan

The Plan became effective upon approval by the Board and will remain in effect until the tenth anniversary of the
date it was approved by the Board, unless terminated earlier by the Board.

Plan administration

The Plan will be administered by the Board. To the extent permitted by applicable law, the Board may delegate any
or all of its powers under the Plan to one or more committees or subcommittees of the Board, including the
remuneration committee (each, a “Committee”). To the extent a Committee is appointed, all references to the
Board shall mean such Committee or the Board.

The Board will have the authority to, among other things, interpret the Plan, determine who will be granted
awards under the Plan, determine the terms and conditions of each award, and take action as it determines to be
necessary or advisable for the administration of the Plan.

Eligibility

The Board may grant awards to any employee of the Company, or any of its present or future parent or subsidiary
corporations as such terms are defined in section 424 of the Code. Only employees are eligible to receive share
options. Employees include any person, including an officer or director, employed by the Company or any affiliate;
provided, however, that, for purposes of determining eligibility to receive an award of incentive stock options
("ISOs"), an employee shall mean an employee of the Company or parent or subsidiary corporation within the
meaning of section 424 of the Code.

Shares available for awards and limits on awards



The Plan authorises the issue of an aggregate of 5 per cent. of the issued and outstanding shares (the “Total Share
Reserve”) provided, however, that no more than an aggregate of 7 per cent. of the issued and outstanding shares
may be issued pursuant to this Plan and any executive incentive plan adopted previously by the Company or its
predecessor.

No non-employee director may be granted awards. Mere services as a director or payment of a director’s fee by
the Company or an affiliate are not sufficient to constitute “employment” by the Company or an affiliate.

If any outstanding award expires or is cancelled, forfeited, or terminated without issue of the full number of
ordinary shares to which the award related, then the shares subject to such award will again become available for
future grant under the Plan.

The Board will make appropriate adjustments to these limits in the event of certain changes in the capitalisation of
the Company (see Adjustments upon changes in ordinary shares below).

Types of awards that may be granted
Subject to the limits in the Plan, the Board has the authority to set the size and type of award and any vesting
provisions. The types of awards that may be granted under the Plan are share options (including both ISOs and

nonqualified stock options).

No Option may be granted to an employee if the aggregate market value of ordinary shares under option to that
employee in respect of that financial year would exceed 150 per cent. of base salary at the date of grant.

Options

A share option is the right to purchase ordinary shares at a future date at a specified price per share called the
exercise price. For United States-based participants, an option may be either an ISO or a nonqualified stock option.
ISOs and nonqualified stock options are taxed differently, as described under Federal income tax treatment of
awards under the Plan below.

Except in the case of options granted pursuant to an assumption or substitution for another option, the exercise
price of an option may not be less than the fair market value (or in the case of an ISO granted to a ten per cent.

shareholder, 110 per cent. of the fair market value) of an ordinary share on the grant date.

Full payment of the exercise price must be made at the time of such exercise in cash, wire transfer of immediately
available funds or check payable to the company, or in another manner approved by the Board.

Vesting

The Board has the authority to determine the vesting schedule of each award, and to accelerate the vesting and
exercisability of any award.

Adjustments upon changes in ordinary shares

In the event of any variation in the equity share capital of the Company, including a capitalisation or rights issue,
sub-division, consolidation or reduction of share capital; a demerger (in whatever form) or exempt distribution; a
special dividend or other distribution; or any other corporate event which might affect the current or future value
of shares subject to an option:

(i) the number and class of securities available for awards under the Plan;

(ii) the number and class of securities, vesting schedule, and exercise price per share subject to each
outstanding option; and

(iii) the terms of each outstanding award,



shall be adjusted by the Company (or substituted awards may be made if applicable) to the extent the Board shall
determine, in good faith, that such an adjustment (or substitution) is necessary to preserve the economic intent of
such award.

Change in control

Unless otherwise provided in an award agreement, in the event of a change in control, the vesting of all awards
under the Plan will fully accelerate and will become immediately exercisable. Any options which are not exercised
will lapse upon the earlier of (a) 6 months following a change in control or (b) the expiry of the period in which a
person becomes bound or entitled to acquire shares under sections 979 to 985 of the Companies Act of 2006 (the
2006 Act").

If the Board considers that a change in control is expected to occur, the Board may notify each participant that
options may be exercised and the extent that option may be exercised.

In the event of a change in control, the Board may in its discretion and upon at least 10 days' advance notice to the
affected persons, cancel any outstanding awards and pay to the holders the value of the awards based upon the
price per ordinary share received or to be received by other shareholders of the Company. In the case of any
option with an exercise price that equals or exceeds the price paid for an ordinary share in connection with the
change in control, the Board may cancel the option without the payment of any consideration.

A change in control is defined as a person obtaining control of the Company as a result of:

(a) making a general offer to acquire the whole of the issued share capital of the Company (except for any
share capital already held by the offeror or any person connected with the offeror) that is made on a
condition such that, if it is satisfied, the person making the offer will have control of the Company;

(b) making a general offer to acquire all the shares in the Company (except for any shares already held by
the offeror or any person connected with the offeror) that are of the same class as the ordinary shares;

(c) the court sanctioning a compromise or arrangement under section 899 of the 2006 Act that is applicable
to or affects all the ordinary share capital of the Company or all the shares of the same class as the
shares to which the option relates; or

(d) a person becomes bound or entitled to acquire shares under sections 979 to 985 of the 2006 Act.

Provided that if any of the events referred to at (a), (b) or (c) above have the purpose or effect of creating a new
holding company and that new holding company would have substantially the same shareholders and
proportionate shareholders as those of the Company immediately before the event then options will not become
exercisable if all outstanding options may be exchanged for equivalent options over shares in the new holding
company unless the Board determines otherwise.

If a participant, before the end of the term of an option, violates the non-competition, non-solicitation,
confidentiality or other similar restrictive covenant provisions of any employment contract, confidentiality and
non-disclosure agreement or other agreement between the participant and the Company or any of its affiliates,
the right of the participant and the participant’s transferees to exercise any option shall terminate immediately,
unless the Company otherwise determines.

In addition, if, before the end of the term of an option, a participant is given notice by the Company or any of its
affiliates of the termination of the participant’s employment by the Company or any of its affiliates for cause, and
the effective date of such termination is subsequent to the date of the delivery of such notice, the right of the
participant to exercise any option shall be suspended from the time of the delivery of such notice until the earlier
of:

(i) such time as it is determined or otherwise agreed that the participant’s employment will not be
terminated for cause as provided in such notice; or



(ii) the effective date of the participant’s termination of employment by the Company or any of its affiliates
for cause (in which case the right of the participant to exercise any option will terminate immediately
upon the effective date of such termination).

Amendment or termination of the Plan

The Board may amend, suspend or terminate the Plan at any time. However, no amendment shall be made
without shareholder approval if such approval is necessary to comply with applicable law, rules or regulations. No
further grants may be made under the Plan following 26 June 2029, unless previously terminated by the Board.

Amendment of awards

The Board may amend the terms of any one or more awards. However, the Board may not amend an award that
would impair a participant's rights under the award without the participant's written consent.

United States federal income tax consequences of awards

The following paragraphs are a summary of U.S. federal income tax consequences of awards granted under the
Plan to employees who are U.S. citizens or resident aliens for U.S. federal income tax purposes. They are intended
as a general guide only and are, based on current U.S. federal income tax laws (which are subject to change and
possibly with retrospective effect) and are not exhaustive. This summary does not constitute legal or tax advice
and does not address municipal, state or foreign income tax consequences. Prospective participants under the Plan
who are in any doubt as to their tax position, or who are subject to tax in any other jurisdiction, should consult
their independent professional adviser.

Nonqualified stock options

The grant of a nonqualified stock option will not result in taxable income to the participant. The participant will
recognise ordinary income at the time of exercise equal to the excess of the fair market value of the shares on the
date of exercise over the exercise price and the Company will be entitled to a corresponding deduction for tax
purposes. Gains or losses realised by the participant upon the sale of the shares acquired on exercise will be
treated as capital gains or losses.

I1SOs

The grant of an I1SO will not result in taxable income to the participant. The exercise of an I1SO will not result in
taxable income to the participant if at the time of exercise the participant has been employed by the Company or
its subsidiaries at all times beginning on the date the ISO was granted and ending not more than 90 days before
the date of exercise. However, the excess of the fair market value of the shares on the date of exercise over the
exercise price may be subject to alternative minimum tax.

If the participant does not sell the shares acquired on exercise within two years from the date of grant and one
year from the date of exercise then on the sale of the shares any amount realised in excess of the exercise price
will be taxed as capital gain. If the amount realised in the sale is less than the exercise price, then the participant
will recognise a capital loss.

If these holding requirements are not met, then the participant will generally recognise ordinary income at the
time the shares are sold in an amount equal to the lesser of (a) the excess of the fair market value of the shares on
the date of exercise over the exercise price, or (b) the excess, if any, of the amount realised on the sale of the
shares over the exercise price, and the Company will be entitled to a corresponding deduction.

Section 409A of the Code



Section 409A of the Code imposes complex rules on nonqualified deferred compensation arrangements, including
requirements with respect to elections to defer compensation and the timing of payment of deferred amounts.
Depending on how they are structured, certain equity-based awards may be subject to section 409A of the Code,
while others are exempt.

If an award is subject to section 409A of the Code and a violation occurs, the compensation is includible in income
when no longer subject to a substantial risk of forfeiture and the participant may be subject to a 20 per cent.
penalty tax and, in some cases, interest penalties. The Plan and awards granted under the Plan are intended to be
exempt from or conform to the requirements of section 409A of the Code.

New plan benefits
Awards under the Plan will be granted in amounts and to individuals as determined by the Board in its sole

discretion. Therefore, the benefits or amounts that will be received by employees, officers and directors under the
Plan are not determinable at this time.



RESOLUTION 8: PROPOSED SHARE CAPITAL CONSOLIDATION

As at 25 June 2019 (being the latest practicable date prior to the publication of this notice), the Company had
269,130,071 ordinary shares of 1 pence each in issue (the “Existing Ordinary Shares”).

The Directors consider that it is in the best interests of the Company’s long term development as a public quoted
company to have a more manageable number of issued ordinary shares and to have a potentially higher share
price. They therefore wish to have the power to manage the price of the Existing Ordinary Shares.

The Consolidation

Accordingly, it is proposed that the Directors be given the power to consolidate the Company’s share capital (the
"Consolidation") such that:

every 50 Existing Ordinary Shares be consolidated into
1 new ordinary share of £0.50 (the “New Ordinary Shares”).

If approved by shareholders, the Consolidation will be effected at 6.00 p.m. on such date as the Directors may
determine, provided that at the date of the Consolidation the closing mid-market price of the Existing Ordinary
Shares is not less than £0.03. This Resolution is an ordinary resolution and will give the Directors discretion as to
when to put the Consolidation into effect so as to manage any risk from unfavourable market conditions after the
Consolidation becomes effective that could create weak trading dynamics and a decline in share price. The power
to effect the Consolidation granted by the Resolution will expire if it has not been exercised on or before 30 June
2020.

As all of the Existing Ordinary Shares are proposed to be consolidated, the proportion of issued ordinary share
holdings in the Company held by each shareholder immediately before and immediately after the Consolidation
will, save for fractional entitlements (the treatment of which is described below), remain unchanged.

The Company intends, immediately prior to the Consolidation being effected, to issue such number of additional
ordinary shares as will result in the total number of ordinary shares in issue being exactly divisible by 50. Since
these additional shares will only represent a fraction of a New Ordinary Share, this fraction will be combined with
other fractional entitlements and sold pursuant to the arrangements for fractional entitlements described below.

In accordance with the Articles, no shareholder will, pursuant to the Consolidation, be entitled to receive a fraction
of a New Ordinary Share and where, as a result of the Consolidation, any shareholder would otherwise be entitled
to receive a fraction of a New Ordinary Share in respect of his holding of Existing Ordinary Shares at the date of the
Consolidation (a “Fractional Shareholder”), the Existing Ordinary Shares representing that fractional entitlement
will be re-designated as Deferred Shares. This means that Fractional Shareholders will not have resultant
proportionate holdings of New Ordinary Shares exactly equal to their proportionate holdings of Existing Ordinary
Shares.

Admission of the New Ordinary Shares

Application will be made for the New Ordinary Shares to be admitted to trading on the AIM market of the London
Stock Exchange in place of the Existing Ordinary Shares if the Directors effect the Consolidation.

Following the Consolidation, the Company will announce its new ISIN Code and its new SEDOL Code.

Shareholders who hold Existing Ordinary Shares in uncertificated form will have such shares disabled in their CREST
accounts and their CREST accounts will be credited with the New Ordinary Shares following admission to AIM.

Following the Consolidation, existing share certificates will cease to be valid and new share certificates will be
dispatched to those shareholders who hold their Existing Ordinary Shares in certificated form.

Rights attaching to New Ordinary Shares



The New Ordinary Shares arising upon implementation of the Consolidation will have the same rights as the
Existing Ordinary Shares including voting, dividend, return of capital and other rights.

Effects on options

The entitlements to ordinary shares of holders of securities or instruments convertible into ordinary shares (such
as share options) are expected to be adjusted to reflect the share capital consolidation.

RESOLUTION 9: ALLOTMENT OF RELEVANT SECURITIES

The Directors may allot shares and grant rights to subscribe for, or convert any security into, shares only if
authorised to do so by shareholders. The authority granted at the last AGM is due to expire at this year’'s AGM.
Accordingly, Resolution 9 will be proposed as an ordinary resolution to grant new authorities to allot shares and
grant rights to subscribe for, or convert any security into, shares.

If given, these authorities will expire on the earlier of at the conclusion of the 2020 annual general meeting of the
Company and the date falling 15 months from the passing of the Resolution.

In accordance with the latest institutional guidelines issued by The Investment Association, paragraph (a) of
Resolution 9 will allow Directors to allot ordinary shares in connection with a rights issue, open offer or other pre-
emptive offer to ordinary shareholders up to an aggregate nominal amount of £897,100.24, representing
approximately one third of the Company’s existing issued share capital as at 25 June 2019 (being the latest
practicable date prior to the publication of this notice).

Paragraph (b) of Resolution 9 will also allow the Directors to allot further ordinary shares up to an aggregate
nominal amount of £897,100.24, representing approximately one third of the Company’s existing issued share
capital as at 25 June 20109.

It is customary for a UK quoted company to maintain such an authority irrespective of any intention to exercise it.
The Directors confirm that they do not currently have any intention to exercise this authority.

RESOLUTION 10: DISAPPLICATION OF PRE-EMPTION RIGHTS

The Directors also require a power from shareholders to allot equity securities for cash and otherwise than to
existing shareholders pro rata to their holdings. The power granted at the last annual general meeting is due to
expire at this year’'s AGM.

Accordingly, Resolution 10 will be proposed as a special resolution to grant such a power.

Apart from offers or invitations in proportion to the respective number of shares held, the power will be limited to
the allotment of equity securities and sales of treasury shares for cash up to an aggregate nominal amount of
£269,130.07 (being approximately 10 per cent. of the Company’s issued ordinary share capital at 25 June 2019, the
latest practicable date prior to publication of this notice). If given, this power will expire on the earlier of at the
conclusion of the 2020 annual general meeting of the Company and the date falling 15 months from the passing of
the Resolution.

It is customary for a UK quoted company to maintain such an authority irrespective of any intention to exercise it.
The Directors confirm that they do not currently have any intention to exercise this authority.



NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the Annual General Meeting of Itaconix plc (the "Company") will be held at the
offices of Fieldfisher LLP, ot Floor, Riverbank House, 2 Swan Lane, London EC4R 3TT, United Kingdom on Friday 19
July 2019 at 11.00 a.m. (the “AGM”) to consider and, if thought fit, to pass the following resolutions, of which
resolutions 1 to 9 will be proposed as ordinary resolutions of the Company and resolution 10 will be proposed as a
special resolution of the Company.

1.

To receive and consider the Company’s Annual Report and Financial Statements for the year to 31
December 2018 (excluding the Directors’ Remuneration Report).

To receive and adopt the Directors’ Remuneration Report contained in the Annual Report and Financial
Statements for the year to 31 December 2018.

To re-appoint John R. Shaw as an Executive Director.
To re-appoint John I. Snow Il as a Non-Executive Director.

To re-appoint BDO LLP as auditors of the Company to hold office from the conclusion of the AGM to the
conclusion of the next AGM at which accounts are laid before the Company.

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

To approve and adopt the Itaconix plc 2019 Equity Incentive Plan in substantially the form submitted at
this meeting and attached to this notice.

THAT every existing 50 ordinary shares of £0.01 each in the capital of the Company in issue and shown
in the register of members of the Company at 6.00 p.m. (London time) on such date as the Directors
may determine (the "Existing Ordinary Shares") be consolidated into one ordinary share of £0.50 in the
capital of the Company, such ordinary shares having the same rights, and being subject to the same
restrictions, as the Existing Ordinary Shares, as set out in the articles of association of the Company,
provided that at the date of consolidation the closing mid-market price of the Existing Ordinary Shares
is not less than £0.03 and that this power shall expire on 30 June 2020.

THAT in substitution for all existing authorities for the allotment of shares by the Directors, which are
hereby revoked but without prejudice to any allotment, offer or agreement already made pursuant
thereto, the Directors be and they are hereby generally and unconditionally authorised, pursuant to
section 551 of the Companies Act 2006 (the “2006 Act”) to exercise all the powers of the Company to:

(a) allot shares in the Company and to grant rights to subscribe for or to convert any security into
such shares (all of which transactions are hereafter referred as an allotment of “Relevant
Securities”) up to an aggregate nominal amount of £897,100.24; and

(b) allot Relevant Securities up to an aggregate nominal amount of £897,100.24 in connection with a
rights issue, open offer, scrip dividend scheme or other pre emptive offer which satisfies the
conditions and may be subject to all or any of the exclusions specified in paragraph (b)(1) of the
next following resolution,

in each case for a period expiring (unless previously renewed, varied or revoked by the Company in
general meeting) at midnight on the date falling 15 months after the date of the passing of this
resolution or at the conclusion of the next AGM of the Company following the passing of this resolution,
whichever occurs sooner, provided that the Company may before such expiry, variation or revocation
make an offer or agreement which would or might require such Relevant Securities to be allotted after
such expiry, variation or revocation and the Directors may allot Relevant Securities pursuant to such an
offer or agreement as if the authority conferred hereby had not expired or been varied or revoked.
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10. THAT, subject to and conditional upon the passing of resolution 9, the Directors be and they are hereby
empowered pursuant to section 570 of the 2006 Act to allot equity securities (within the meaning of
section 560 of the 2006 Act) for cash pursuant to the authority conferred by resolution 9 as if section
561(1) of the 2006 Act did not apply to any such allotment, provided that such power:

(a) shall, subject to the continuance of the authority conferred by resolution 9, expire at midnight on
the date falling 15 months after the date of the passing of this resolution or at the conclusion of
the next AGM of the Company following the passing of this resolution, whichever occurs sooner,
but may be previously revoked or varied from time to time by special resolution but so that the
Company may before such expiry, revocation or variation make an offer or agreement which
would or might require equity securities to be allotted after such expiry, revocation or variation
and the Directors may allot equity securities in pursuance of such offer or agreement as if such
power had not expired or been revoked or varied; and

(b) shall be limited to:

(1) the allotment of equity securities pursuant to a rights issue, open offer, scrip dividend scheme
or other pre emptive offer or scheme which is in each case in favour of holders of ordinary
shares and any other persons who are entitled to participate in such issue, offer or scheme
where the equity securities offered to each such holder and other person are proportionate
(as nearly as may be) to the respective numbers of ordinary shares held or deemed to be held
by them for the purposes of their inclusion in such issue, offer or scheme on the record date
applicable thereto, but subject to such exclusions or other arrangements as the Directors may
deem fit or expedient to deal with fractional entitlements, legal or practical problems under
the laws of any overseas territory, the requirements of any regulatory body or stock exchange
in any territory, shares being represented by depositary receipts, directions from any holders
of shares or other persons to deal in some other manner with their respective entitlements or
any other matter whatever which the Directors consider to require such exc