THIS DOCUMENT AND THE ENCLOSED FORM OF PROXY ARE IMPORTANT AND REQUIRE YOUR IMMEDIATE
ATTENTION. If you are in any doubt as to any aspect of the proposals referred to in this document or as to the
action you should take, you should immediately seek your own advice from a stockbroker, solicitor, accountant
or other professional who is duly authorised and regulated under the UK Financial Services and Markets Act 2000
(as amended) ("FSMA") if you are in the United Kingdom or, if you are resident in the Republic of Ireland, is duly
authorised under the European Communities (Markets in Financial Instruments) Regulations 2017 (as amended)
or the Investment Intermediaries Act 1995 (as amended), or from another appropriately authorised independent
financial adviser if you are in a territory outside the United Kingdom or the Republic of Ireland.
If you have sold or otherwise transferred all of your Ordinary Shares please pass this document together with the enclosed
Form of Proxy to the purchaser or transferee, or to the person who arranged the sale or transfer so they can pass these
documents to the person who now holds the Ordinary Shares. However, those documents should not be forwarded to or sent
into the United States, Canada, Australia, the Republic of South Africa or Japan. Any person (including, without limitation,
custodians, nominees and trustees) who may have a contractual or legal obligation or may otherwise intend to forward this
document to any jurisdiction outside the UK should seek appropriate advice before taking any action.
This document is not an offer of securities, or the solicitation of an offer to acquire securities, in any jurisdiction nor does it
constitute a prospectus or equivalent document. This document is provided solely for the information of shareholders in
connection with the General Meeting and not for any other purpose.

DRAPER ESPRIT PLC

(Incorporated and registered in England and Wales with registered number 09799594)

Notice of General Meeting

This document should be read in conjunction with the Form of Proxy and the Notice of General Meeting set out at the
end of this document. Your attention is drawn to the letter from the Chair of the Company set out on pages 6 to 8 of
this document containing a recommendation from the Board that you should vote in favour of the Resolutions to be
proposed at the General Meeting.
Notice of the General Meeting to be held at the offices of the Company, 20 Garrick Street, London WC2E 9BT at 10.15
a.m. (or shortly following the Company's annual general meeting convened for the same day) on 14 July 2021 is set out
on pages 15 to 18 of this document. The accompanying Form of Proxy for use at the General Meeting should be
completed in accordance with the instructions printed thereon and returned to the Company's registrar, Equiniti Limited at
Aspect House, Spencer Road, Lancing, West Sussex BN99 6DA as soon as possible but by no later than 10.15 a.m. on
12 July 2021. Alternatively where shareholders are CREST members, they can submit a CREST Proxy Instruction.
Further details are given in the 'Notes' to the Notice of General Meeting. Unless the Form of Proxy or CREST Proxy
Instruction is received by 10.15 a.m. on 12 July 2021, it will be invalid.
The Company is closely monitoring developments relating to COVID-19. At the time of publication of this document, it
is not possible for the Board to predict with certainty what, if any, Government restrictions on public meetings or travel
will be in place on the day scheduled for the General Meeting. The Board believe that, notwithstanding the planned
relaxation of Government restrictions on the holding of events, restrictions, including around international travel, are
likely to remain, and a cautious approach to situations (particularly large indoor events) that appear to carry a higher
Covid-19 transmission risk, is appropriate.
The health and wellbeing of the Company's shareholders and employees is of paramount importance and the Board
does not believe it would be appropriate to encourage shareholders to travel to a physical meeting (as well as
requiring the attendance of the staff needed to run the event). Shareholders and corporate representatives are
therefore strongly encouraged not to attend in person and to submit their proxy appointments and instructions as
soon as possible using any of the methods set out in the 'Notes' at the end of the Notice of General Meeting to ensure
that their votes are registered. The Board strongly advises members to appoint the Chair of the General Meeting as
proxy for all votes, rather than a named individual. This will ensure that your votes will be counted.
This document contains (or may contain) certain forward-looking statements with respect to certain of the Company's
plans and its current goals and expectations relating to its future financial condition and performance and which involve a
number of risks and uncertainties. The Company cautions readers that no forward-looking statement is a guarantee of
future performance and that actual results could differ materially from those contained in the forward-looking statements.
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EXPECTED TIMETABLE

Date of this document

24 June 2021

Latest time and date for receipt of Forms of Proxy

10.15 a.m. on 12 July 2021

General Meeting

10.15 a.m. (or shortly following
the Company's annual general
meeting convened for the same
day) on 14 July 2021

The times and dates set out in the expected timetable above and mentioned throughout this document may, in certain circumstances,
be adjusted by the Company, in which event details of the new times and dates will be notified by means of an announcement through a
Regulatory Information Service.
References to time in this document are to London time (BST).
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DEFINITIONS
The following definitions apply throughout this document, unless the context requires otherwise:
Admission
Admission
Standards

the UK Admission and the Irish Admission
and

Disclosure

the Admission and Disclosure Standards published by the London
Stock Exchange as amended from time to time

Admission Document

the admission document published by the Company on 10 June 2016
in connection with its IPO

AIM

the market of that name operated by the London Stock Exchange

Amended Investment Policy

the amended investment policy of the Group proposed to be adopted,
conditional upon UK Admission, pursuant to Resolution 2 as set out in
the Notice of General Meeting

Board

the board of Directors of the Company

Company or Draper Esprit

Draper Esprit plc

CREST

the relevant systems for the paperless settlement of trades in securities
and the holding of uncertificated securities operated by Euroclear UK &
Ireland Limited in accordance with the CREST Regulations

CREST Proxy Instruction

the appropriate CREST message, the completion and transmission of
which allows holders of shares in uncertificated form (that is, in
CREST) to appoint a proxy

CREST Regulations

the Uncertificated Securities Regulations 2001 (SI 2001 No. 3755),
including (i) any enactment or subordinate legislation which amends or
supersedes those regulations and (ii) any applicable rules made under
those regulations for the time being in force

Directors

the directors of the Company, whose names are set out on page 6 of
this document

Euronext Dublin

the Irish Stock Exchange plc (trading as Euronext Dublin)

Euronext Dublin Market

the regulated market of Euronext Dublin

Euronext Growth Market

the Euronext Growth market operated by Euronext Dublin

Existing Articles

the articles of association of the Company in force as at the date of this
document, being the articles of association of the Company adopted by
special resolution passed on 20 November 2015

Existing Investing Policy

the Group's investing policy as set out in the Admission Document

FATCA

the U.S. Foreign Account Tax Compliance Act of 2010, as amended
from time-to-time

FCA

the Financial Conduct Authority

Form of Proxy or Proxy Form

the form of proxy for use by shareholders in connection with the
General Meeting

FSMA

the UK Financial Services and Markets Act 2000, as may be amended
from time-to-time

General Meeting

the general meeting of the Company convened pursuant to the Notice
of General Meeting set out at Part 4 of this document for 10.15 a.m. (or
shortly following the Company's annual general meeting convened
for the same day) on 14 July 2021 or any adjournment or
postponement thereof

Gross Portfolio Value

gross value of the portfolio of investee companies held by funds
controlled by the Company before accounting for deferred tax, external
carried interest and amounts co-invested
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Group

the Company, together with
undertakings from time-to-time

IPO

the admission of the Company's entire issued ordinary share capital to
trading on AIM and the Euronext Growth Market, which took place on
15 June 2016

Irish Admission

the admission of the Ordinary Shares to a secondary listing on the Irish
Official List and to trading on the Euronext Dublin Market becoming
effective in accordance with the Irish Listing Rules

Irish Listing Rules

Rule Book II of Euronext Dublin relating to admission to the Irish Official
List and the applicable sections of Rule Book I (Harmonised Rules) of
Euronext, as each may be amended from time-to-time

Irish Official List

the official list maintained by Euronext Dublin

Listing Rules

the listing rules made by the FCA under section 73A of FSMA, as
amended from time-to-time

London Stock Exchange

London Stock Exchange plc

Main Market

the London Stock Exchange's main market for listed securities

Net Asset Value

the value, as at any date, of the assets of the Company after deduction
of all liabilities determined in accordance with the accounting policies
adopted by the Company from time-to-time

New Articles

the articles of association of the Company proposed to be adopted
pursuant to Resolution 1 as set out in the Notice of General Meeting

Notice of General Meeting

the notice of General Meeting, set out at Part 4 of this document

Official List

the official list maintained by the FCA pursuant to Part VI of FSMA

Ordinary Shares

ordinary shares of £0.01 each in the capital of the Company

Proposals

has the meaning given to it in Part 1 of this document

Resolutions

the resolutions set out in the Notice of General Meeting

shareholder or member

a holder of Ordinary Shares

UK or United Kingdom

the United Kingdom of Great Britain and Northern Ireland

UK Admission

the admission of the Ordinary Shares to the premium listing segment of
the Official List and to trading on the Main Market becoming effective in
accordance with the Listing Rules and the Admission and Disclosure
Standards
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its

subsidiaries

and

subsidiary

PART 1
LETTER FROM THE CHAIR

DRAPER ESPRIT PLC
(Incorporated and registered in England and Wales with registered number 09799594)

Directors:
Karen Slatford (Non-executive Chair)
Martin Davis (Chief Executive Officer)
Stuart Chapman (Chief Portfolio Officer)
Ben Wilkinson (Chief Financial Officer)
Grahame Cook (Non-Executive Director)
Richard Pelly (Non-Executive Director)

Registered Office:
20 Garrick Street
London WC2E 9BT

24 June 2021
To holders of Ordinary Shares and, for information purposes only, to the holders of options to subscribe for
Ordinary Shares
Dear Shareholder
Notice of General Meeting
1

Introduction

I am writing to provide you with details of the General Meeting which will be held at the offices of the
Company, 20 Garrick Street, London WC2E 9BT at 10.15 a.m. (or shortly following the Company's annual
general meeting convened for the same day) on 14 July 2021.
Details of the Proposals and the Resolutions which will be put to shareholders at the General Meeting are
set out below.
Notice of the General Meeting is set out at Part 4 of this document and a Form of Proxy is enclosed with this
document.
2

Background to and reasons for the Proposals

The Company was admitted to trading on AIM and the Euronext Growth Market on 15 June 2016 with a
market capitalisation of approximately £122 million. The market capitalisation of the Company has now
grown to approximately £1.3 billion and, as at 31 March 2021, the Gross Portfolio Value of the Group was
£983.8 million and the NAV per share was 743p with the core holdings (17 companies) representing c.68 per
cent. of Gross Portfolio Value, which the Board believes provides the Company with a strong and scalable
platform.
The Company has a proven track record and an ambitious asset management strategy focused on
accelerating its support to UK and European high-growth technology businesses in need of longer term
investment which the Company is able to provide via its balance sheet and a growing base of third party
funds.
The Directors believe that the Company is now of a size and scale to justify a migration from AIM and the
Euronext Growth Market and accordingly on 14 June 2021, the Company announced its intention to move its
listing to the premium listing segment of the Official List and the secondary listing segment of the Irish Official
List and to trading on the Main Market and the Euronext Dublin Market (together "Admission").
The Directors believe that Admission will:
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•

further enhance the Company's profile and brand recognition with investee companies;

•

extend the Company's shareholder base to a wider group of institutional shareholders;

•

assist in the recruitment, retention and incentivisation of all employees; and

•

support the Company's growth strategy.

The Company has given notice of the intended cancellation of trading of its Ordinary Shares on AIM and the
Euronext Growth Market. Admission will be through an introduction of the existing Ordinary Shares. The
Company is not offering any new Ordinary Shares nor any other securities in connection with the proposed
Admission. The Company anticipates publishing a prospectus in connection with Admission in due course
and it is expected that Admission will occur no earlier than 21 July 2021.
In order to prepare the Company for Admission and satisfy certain eligibility requirements under the Listing
Rules and the Irish Listing Rules, the Board is seeking approval from shareholders to adopt the New Articles
and, conditional upon and with effect from, Admission, the Amended Investment Policy (the "Proposals").
Part 2 of this document summarises the key proposed changes to the Existing Articles. Generally, the
proposed amendments are those considered necessary and/or desirable in the context of Admission and, in
particular, to ensure compliance with the Listing Rules and the Irish Listing Rules, together with certain
additional amendments to reflect changes in law and regulation and developments in market practice since
IPO, when the Existing Articles were adopted, and to bring clarity to the language used in certain parts of the
Existing Articles.
Part 3 of this document sets out the proposed changes to the Existing Investing Policy. Generally, the
proposed amendments are those considered necessary and/or desirable in the context of Admission and, in
particular, to ensure compliance with the Listing Rules.
3

General Meeting

A notice convening the General Meeting to be held at the Company's offices, 20 Garrick Street, London
WC2E 9BT, at 10.15 a.m. (or shortly following the Company's annual general meeting convened for the
same day) on 14 July 2021 is set out at the end of this document. At the General Meeting, the following
Resolutions will be proposed:
Resolution relating to adoption of the New Articles
Resolution 1, which will be proposed as a special resolution, will, if passed, allow the Company to adopt the
New Articles.
Resolution relating to adoption of Amended Investment Policy
Resolution 2, which will be proposed as an ordinary resolution, will, if passed, conditional upon and with
effect from UK Admission, allow the Company to adopt the Amended Investment Policy.
4

Action to be taken and recommendation

A Form of Proxy for use at the General Meeting is enclosed with this document. You are requested to
complete the Form of Proxy and return it to the Company's registrar, Equiniti Limited at Aspect House,
Spencer Road, Lancing, West Sussex BN99 6DA so as to arrive not later than 10.15 a.m. on 12 July 2021.
Alternatively, if you are a CREST member, you can submit a CREST Proxy Instruction. Further details are
given in the 'Notes' to the Notice of General Meeting. Unless the Form of Proxy or CREST Proxy Instruction
is received by 10.15 a.m. on 12 July 2021, it will be invalid.
The Company is closely monitoring developments relating to COVID-19. At the time of publication of this
document, it is not possible for the Board to predict with certainty what, if any, Government restrictions on
public meetings or travel will be in place on the day scheduled for the General Meeting. The Board believes
that, notwithstanding the planned relaxation of Government restrictions on the holding of events, restrictions,
including around international travel, are likely to remain, and a cautious approach to situations (particularly
large indoor events) that appear to carry a higher COVID-19 transmission risk, is appropriate.
The health and wellbeing of our shareholders and employees is of paramount importance to us and the
Board does not believe it would be appropriate to encourage shareholders to travel to a physical meeting (as
7

well as requiring the attendance of the staff needed to run the event). Shareholders and corporate
representatives are therefore strongly encouraged not to attend in person and to submit their proxy
appointments and instructions as soon as possible using any of the methods set out in the 'Notes' at
the end of the Notice of General Meeting to ensure that their votes are registered. The Board strongly
advises members to appoint the Chair of the General Meeting as proxy for all votes, rather than a
named individual. This will ensure that your votes will be counted.
The General Meeting is expected to be purely functional, principally putting the resolutions to shareholders
and calling the poll. To ensure that the legal requirements to hold the General Meeting are satisfied, we will
arrange for the minimum number of Directors and officers who hold shares to be present in order to form a
quorum in accordance with the Company's articles of association.
The situation regarding COVID-19 is constantly evolving, and the UK Government may change current
restrictions or implement further measures relating to the holding of general meetings during the affected
period. Any changes to the General Meeting (including any change to the location of the General Meeting)
will be communicated to members before the General Meeting through the Company's website,
www.draperesprit.com, and, where appropriate, via an announcement on a Regulatory Information Service.
5

Recommendation

The Directors consider the Resolutions to be proposed at the General Meeting to be in the best
interests of the Company and the shareholders as a whole. Consequently, the Directors unanimously
recommend that you vote in favour of the Resolutions, as they intend to do in respect of their own
beneficial interests amounting, in aggregate, to 1,073,543 Ordinary Shares representing 0.70 per
cent. of the Ordinary Shares.
Yours faithfully

Karen Slatford
Non-Executive Chair
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PART 2
SUMMARY OF PROPOSED AMENDMENTS TO THE EXISTING ARTICLES
The Board is proposing to make amendments to the Existing Articles that are considered necessary and/or
desirable in the context of Admission and, in particular, to ensure compliance with the Listing Rules and the
Irish Listing Rules. The Company has also taken the opportunity to make certain additional amendments to
reflect changes in law and regulation and developments in market practice since the Company's IPO, when
the Existing Articles were adopted, and to bring clarity to the language used in certain parts of the Existing
Articles. The key changes proposed to be introduced to the Existing Articles, and their effect, are set out
below.
This summary is intended only to highlight the principal amendments which are likely to be of interest to
shareholders and there are additional consequential changes which are proposed to be made as a result of
these principal amendments. This summary is not intended to be comprehensive and cannot be relied upon
to identify amendments or issues which may be of interest to shareholders. A copy of the Existing Articles
marked to show all the changes and of the New Articles will be available for inspection, subject to current
COVID-19 restrictions and procedures, at the Company's registered office during normal business hours
(excluding Saturdays, Sundays and bank holidays) from the date of this document until the conclusion of the
General Meeting. A copy of the Existing Articles marked to show all the changes and of the New Articles will
also be made available on the Company's website, www.draperesprit.com.
1

Rights as to voting (article 5.1.3 of the New Articles)
The Existing Articles set out the voting rights attached to the Ordinary Shares. In order for compliance
with Listing Rule 9.2 the New Articles provide that (i) where a shareholder vote is required by the Listing
Rules, such vote must be decided by a resolution of the holders of the Company's shares that have
been admitted to a premium listing on the Official List; and (ii) where the Listing Rules require that a
particular resolution be approved by independent shareholders, being non-controlling shareholders, only
independent shareholders who hold the Company's shares that have been admitted to a premium listing
on the Official List can vote on such separate resolution.

2

Share warrants to bearer (article 10 of the Existing Articles)
The authority to issue bearer shares has been removed from the New Articles in accordance with The
Small Business, Enterprise and Employment Act 2015.

3

Sending share certificates at member's risk (article 12.5 of the New Articles)
The New Articles clarify that share certificates sent by the Company are sent at the member's risk.

4

Information rights and forced transfers (article 37 of the New Articles)
The New Articles provide the Board with further authority to request information from any shareholder to
enable the Company to satisfy its diligence and reporting requirements in relation to FATCA and other
similar laws and regulations to which the Company may be subject. In addition, the Board will have the
authority to require the transfer of shares where such shareholder fails to comply with a request or if the
relevant shareholding triggers certain adverse consequences for the Company.

5

Destruction of documents (article 42 of the New Articles)
In line with market practice, the New Articles incorporate additional categories of documents that may
be destroyed, which includes the following: (i) all paid dividends warrants and cheques after one year
from the date of payment; (ii) all proxy appointments used for the purposes of a poll after one year from
the date of use; and (iii) all proxy appointments not used for the purposes of a poll after one month from
the date of the end of the meeting to which the proxy appointment relates and at which no poll was
demanded.

6

Electronic participation in general meetings (articles 50 – 53 of the New Articles)
Under the New Articles, the Board will have the ability to determine whether a general meeting shall be
held as either a 'physical meeting' or as a 'hybrid meeting', with the latter involving both the physical
9

attendance of members and participation by members via electronic means. It is the current expectation
of the Directors that hybrid meetings would only be used where a solely physical meeting is
impracticable or unworkable. The amendments are being sought in response to challenges posed by
the government restrictions on social interactions as a result of the COVID-19 pandemic, which have
made it difficult or impossible for shareholders to attend physical meetings. For the avoidance of doubt,
the New Articles shall not authorise or allow a general meeting to be held exclusively on an electronic
basis.
7

Postponement of general meetings and alternative arrangements for general meetings (article 55
of the New Articles)
The Board's existing ability to postpone the time at which a general meeting is to be held, or change the
place of the general meeting, will be updated to allow the use of electronic facility or facilities, in the
event that the Board decides it has become impracticable or undesirable to hold the meeting at the
declared time and place or using the declared facility or facilities which were specified in the relevant
notice of meeting.

8

Power to adjourn (articles 60 and 61 of the New Articles)
Under the New Articles, the Chair's ability to interrupt or adjourn a meeting will be updated to allow such
an adjournment if the facilities at the principal meeting place or any satellite meeting place (including
any electronic facilities) or security at the general meeting have become inadequate or are otherwise
not sufficient to allow the meeting to be conducted substantially in accordance with the provisions set
out in the notice of meeting.

9

Accommodation of members and security arrangements (article 63 of the New Articles)
The Board will have the ability to put in place security measures where considered appropriate in the
circumstances, and to take such action, give such directions or put in place such arrangements as are
considered appropriate to secure the safety of those attending the meeting and to promote the orderly
conduct of the meeting in relation to both physical attendance and attendance by electronic facility.

10

Method of voting (article 65 of the New Articles)
The New Articles clarify that a resolution put to vote at a general meeting held partly by means of
electronic facility or facilities shall be decided on a poll.

11

Amendment to resolutions (article 68.3 of the New Articles)
The New Articles provide that notice of the terms of any amendment to a resolution proposed as an
ordinary resolution may, at least 48 hours prior to the time appointed for the meeting at which it is to be
proposed, be given to the Company in electronic form, as well as by being lodged at the Company's
registered office, for greater administrative flexibility.

12

Invalidly appointed proxies (article 76.1 of the New Articles)
The Existing Articles set out when appointment of a proxy will be invalid. The New Articles expand these
provisions to expressly prevent invalidly appointed proxies from attending, speaking at or voting on
resolutions at general meetings.

13

Power of sale (article 80 of the New Articles)
The New Articles update the provisions relating to the Company's power to sell a member's shares
where they are considered untraced after a period of 12 years. In line with market practice, the New
Articles dispense with the requirement to place a notice in a national and a local newspaper. Instead,
the New Articles require the Company to send a notice to the member's last known address stating that
it intends to sell their shares, having used reasonable efforts to trace the relevant member.

14

Annual re-election of directors (article 88 of the New Articles)
Under the Existing Articles, at each annual general meeting of the Company, one-third of the Directors
or, if their number is not three or a multiple of three, the number nearest to but not exceeding one-third,
must retire from office by rotation. The New Articles require that, in accordance with good corporate
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governance, and the Company's current practice, all of the Directors shall retire from office at each
annual general meeting of the Company (and may offer himself or herself for re-appointment by the
members).
15

Re-election of directors to comply with legal requirements (articles 90.2 and 90.3 of the New
Articles)
The New Articles also contain provisions allowing for additional appointments or automatic re-election
so that the Company can continue to operate, and comply with its legal and regulatory obligations, in
the event that not enough Directors are able to act because the resolutions for re-election put to an
annual general meeting have not been passed.

16

Directors' fees (article 99 of the New Articles)
Under the Existing Articles, there is a cap on Directors' fees of £300,000 in aggregate each year. This
limit was set when the Existing Articles were adopted in 2015. The Board considers it appropriate to
increase the annual limit in the New Articles to £1,000,000 to provide flexibility and headroom for
possible market increases, the appointment of new directors, and to enable the Board to execute any
future succession plans. Any increases in the fees that are paid to Directors under this limit will be in
line with the latest remuneration policy which is approved by shareholders. As is currently the case, this
cap does not include salaries, remuneration or other amounts paid to a Director by virtue of holding an
executive office or performing any services which go beyond the ordinary duties of a Director.

17

Notice of Board meetings (article 116 of the New Articles)
The New Articles provide that notice of Board meetings can be given to Directors by electronic means
as well as personally, by word of mouth or in writing for greater administrative flexibility.

18

Board quorum (article 117 of the New Articles)
Under the New Articles, the quorum for Board meetings will be reduced from three Directors to two
Directors which is in line with current market practice and will provide greater administrative flexibility to
the Company.

19

Resolution in writing (article 121 of the New Articles)
The New Articles clarify the procedure and formalities in respect of written resolutions and provide that
where a written resolution has been duly authenticated by the Directors, any one or more Directors may
sign any document or authorise any action as required to carry into effect that which has been
determined by the Directors by such resolution.

20

Distribution in specie (article 144 of the New Articles)
The Existing Articles provide that the Board may pay dividends in specie (i.e. otherwise than in cash)
with the authority of an ordinary resolution of the Company. In line with common market practice, the
New Articles provide that the authority of an ordinary resolution will not be required in respect of a
distribution in specie relating to an interim dividend.

21

Unclaimed dividends (article 148 of the New Articles)
The Existing Articles set out that all dividends, interest or other sums payable and unclaimed for a
period of 12 months after having become payable may be invested or otherwise made use of by the
Board for the benefit of the Company until claimed and that all dividends unclaimed for a period of 12
years shall, if the Board so resolves, be forfeited. The New Articles clarify the circumstances in which
the Company may treat payments as unclaimed by members.

22

Service of notices (article 156.9 of the Existing Articles, articles 156.9 and 156.10 of the New
Articles)
The New Articles remove the obligation at article 156.9 of the Existing Articles for the Company to send
notices to a member by post in circumstances where they have elected to receive notices in electronic
form and, on two consecutive occasions, the Company has attempted to send notices electronically but
has received a delivery failure notification from the relevant electronic address. Article 156.9 of the New

11

Articles will instead apply where there have been three such consecutive occasions in the same way as
it applies in respect of notices sent otherwise than by electronic means; such member shall not
thereafter be entitled to receive notices from the Company until he/she has supplied to the Company an
alternative address (whether electronic or otherwise) for service of notices.
Article 156.10 of the New Articles has been added to enable the company to elect to serve notices in
hard copy form alone to some or all of the members for greater administrative flexibility.
23

Notice by advertisement (articles 160 and 161 of the New Articles)
The New Articles provide for notices to be given by the Company to shareholders by advertisement in at
least one national newspaper published in the United Kingdom in certain circumstances, including
where there is a suspension of postal services within the United Kingdom and clarify that, in such
instances, notice shall be deemed served at noon on the day on which the first such advertisement
appears.

24

Gender neutral language (throughout New Articles)
The New Articles adopt gender neutral language throughout.

25

Management Shares (throughout Existing Articles)
As there are no longer any Management Shares (as defined in the Existing Articles) in issue and the
Company has no intention to re-introduce them, the New Articles remove all references and provisions
relating to Management Shares so as to provide greater clarity in the reading of the New Articles.
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PART 3
PROPOSED AMENDMENTS TO THE EXISTING INVESTING POLICY
The proposed amendments contained in the Amended Investment Policy, marked to show the changes from
the Existing Investing Policy, are set out below. Additions are indicated with underline and deletions are
indicated with strikethrough.
Investment objective
The investment objective of the Group is to generate capital growth for Shareholders by the creation,
funding, incubation and development of high-growth technology businesses.
Investment policy
The Group intends to meet its investment objective by: (i) providing early stage businesses with initial smaller
rounds of seed and series A primary investments, and co-investments and commitments to third party seed
funds; (ii) making larger series B+ and later series C+ primary investments and co-investments for scaling
technology companies; and (iii) undertaking secondary transactions.
The Group will seek exposure to early stage companies which combine technology and service provision,
are able to generate strong margins through significant intellectual property or strong barriers to entry, are
scalable and require relatively modest investment. The Group will primarily seek exposure to developing
companies in, but not limited to, the following sectors of the digital economy: Consumer Technology,
Enterprise Technology, Hardware & Deeptech and Digital Health & WellnessHealthcare.
The Group's main focus is on making investments in the UK and Europe.
No investment will be made if its costs exceed 15 per cent. of the Gross Portfolio Value at the time of
investment. A further investment may be made in an existing portfolio business provided the aggregate cost
of that investment and of all other unrealised investments in that portfolio business does not exceed 15 per
cent. of the Gross Portfolio Value.
Form of investment
Investments are expected to be mainly in the form of equity, although investments may be made by way of
debt, convertible securities or investments in specific projects. In the case of equity investments, the
Directors intend to take positions (with suitable minority protection rights where appropriate), primarily in
unquoted companies. Draper Esprit (acting through the relevant Group entity) is an active investor, usually
taking a board position on the investee company.
Given the time frame required to fully maximise the value of an investment, the Board expects that
investments will be held for the medium to long term, although short term disposals of assets cannot be ruled
out in exceptional or opportunistic circumstances. The Directors intend to re-invest the proceeds of disposals
in accordance with the Group's investing policy unless, at the relevant time, the Directors believe that there
are no suitable investment opportunities, in which case the Directors will consider returning the proceeds to
Shareholders in a tax efficient manner.
Borrowing
Draper Esprit does not currently intend to utilise gearing. However, Draper Esprit may, in the future, use
gearing if it believes it will enhance Shareholder returns over the longer term. If, in the future, Draper Esprit
does decide to introduce gearing it would seeks to maintain a conservative level of gearing and would intend
to will limit Draper Esprit’s its borrowings to a maximum of 25 per cent. of Net Asset Value at the time of
investment.
Treasury
Cash held by the Group pending investment, reinvestment or distribution will be managed by the Group in
accordance with the Group's treasury policy and placed in bank deposits with major global financial
institutions, in order to protect the capital value of the Group's cash assets. Investments are expected to be
held by the Company or a subsidiary to be incorporated for the purpose of holding an investment.
13

Changes to and compliance with the investment policy
Any material change to the Company's investment policy set out above will require the approval of
Shareholders by way of an ordinary resolution at a general meeting.
In the event of a breach of the investment policy set out above, which the Board considers to be material,
notification will be made through an announcement via a Regulatory Information Service.
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PART 4

DRAPER ESPRIT PLC

(Incorporated and registered in England and Wales with registered number 09799594)

NOTICE OF GENERAL MEETING
Notice is hereby given that a general meeting ("General Meeting") of Draper Esprit plc (the "Company") will
be held at the offices of the Company, 20 Garrick Street, London WC2E 9BT on 14 July 2021 at 10.15 a.m.
(or shortly following the Company's annual general meeting convened for the same day) for the purpose
of considering and, if thought fit, passing the following resolutions which will be proposed, in the case of
resolution 1, as a special resolution and, in the case of resolution 2, as an ordinary resolution:
SPECIAL RESOLUTION
1

That the new articles of association (in the form produced to the General Meeting and signed by the
Chair for the purposes of identification) be adopted as the articles of association of the Company in
substitution for, and to the exclusion of, the existing articles of association of the Company.
ORDINARY RESOLUTION

2

That, conditional upon and with effect from UK Admission (as such term is defined in the circular of the
Company dated 24 June 2021 which contains this Notice of General Meeting (the "Circular")), the
Company adopts the proposed changes to its investing policy, as set out in Part 3 of the Circular.

Dated:

24 June 2021
By order of the Board:

Registered Office:
20 Garrick Street
London
WC2E 9BT

Prism Cosec Limited
Company Secretary
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IMPORTANT NOTICE RE COVID-19
The Company is closely monitoring developments relating to COVID-19. At the time of publication of
this document, it is not possible for the Board to predict with certainty what, if any, Government
restrictions on public meetings or travel will be in place on the day scheduled for the General
Meeting. The Board believes that, notwithstanding the planned relaxation of Government restrictions
on the holding of events, restrictions, including around international travel, are likely to remain, and
a cautious approach to situations (particularly large indoor events) that appear to carry a higher
COVID-19 transmission risk, is appropriate.
The health and wellbeing of our shareholders and employees is of paramount importance to us and
the Board does not believe it would be appropriate to encourage shareholders to travel to a physical
meeting (as well as requiring the attendance of the staff needed to run the event). Shareholders and
corporate representatives are therefore strongly encouraged not to attend in person and to submit
their proxy appointments and instructions as soon as possible using any of the methods set out in
the 'Notes' at the end of this Notice of General Meeting to ensure that their votes are registered. The
Board strongly advises members to appoint the Chair of the General Meeting as proxy for all votes,
rather than a named individual. This will ensure that your votes will be counted.
The General Meeting is expected to be purely functional, principally putting the resolutions to
shareholders and calling the poll. To ensure that the legal requirements to hold the General Meeting
are satisfied, we will arrange for the minimum number of Directors and officers who hold shares to
be present in order to form a quorum in accordance with the Company's articles of association.
The situation regarding COVID-19 is constantly evolving, and the UK Government may change
current restrictions or implement further measures relating to the holding of general meetings during
the affected period. Any changes to the General Meeting (including any change to the location of the
General Meeting) will be communicated to members before the General Meeting through the
Company's website, www.draperesprit.com, and, where appropriate, via an announcement on a
Regulatory Information Service.
Notes:
The following notes explain the general rights of members, including their right to vote at the General Meeting or to
appoint someone else to vote on their behalf. Given the limited format of the General Meeting as a result of the
ongoing COVID-19 pandemic, members are strongly encouraged to submit their Proxy Form or CREST Proxy
Instruction (as defined below) as soon as possible to ensure that their votes are registered. The Board strongly
advises members to appoint the Chair of the General Meeting as proxy for all votes.
Proxies
1

A member is entitled to appoint one or more proxies to exercise all or any of the member's rights to attend, speak and
vote at the General Meeting. A proxy need not be a member of the Company and a member may appoint more than one
proxy in relation to a meeting to attend, speak and vote on the same occasion provided that each proxy is appointed to
exercise the rights attached to a different Ordinary Share or Ordinary Shares held by a member. To appoint more than
one proxy, the Proxy Form should be photocopied and the name of the proxy to be appointed indicated on each form
together with the number of Ordinary Shares that such proxy is appointed in respect of (which, in aggregate, should not
exceed the number of Ordinary Shares held by the member). Please also indicate if the proxy instruction is one of
multiple instructions being given. All forms must be signed and should be returned together in the same envelope.
Given the limited format of the General Meeting, the Board strongly advises shareholders to appoint the Chair
of the General Meeting as proxy for all votes.

2

A form of proxy is enclosed with this notice. In order to be valid any Proxy Form or other instrument appointing a proxy
must be returned duly completed by one of the following methods no later than 10.15 a.m. on 12 July 2021 (or, if the
General Meeting is adjourned, no later than 48 hours (excluding non-business days) before the time fixed for the
adjourned meeting), in hard copy form by post, by courier, or by hand to the Company's registrar, Equiniti Limited,
Aspect House, Spencer Road, Lancing, West Sussex BN99 6DA. Submission of a proxy appointment will not preclude a
member from attending and voting at the General Meeting should they wish to do so. However, due to the limited
format of the General Meeting as a result of the ongoing COVID-19 pandemic, shareholders and corporate
representatives are strongly encouraged not to attend in person.
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3

To direct your proxy on how to vote on the resolutions, mark the appropriate box on your Proxy Form with an 'X'. To
abstain from voting on a resolution, select the relevant 'Vote withheld' box. A vote withheld is not a vote in law, which
means that the vote will not be counted in the calculation of votes for or against the resolution. If no voting indication is
given, your proxy will vote or abstain from voting at his or her discretion. Your proxy will vote (or abstain from voting) as
he or she thinks fit in relation to any other matter which is put before the General Meeting.

4

Any power of attorney or any other authority under which your Proxy Form is signed (or a duly certified copy of such
power or authority) must be returned to the office of the Company's registrar with your Proxy Form.

Electronic proxy appointment through CREST
5.

CREST members who wish to appoint a proxy or proxies by utilising the CREST electronic proxy appointment service
may do so for the General Meeting and any adjournment(s) thereof by using the procedures described in the CREST
Manual (available via 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.

6.

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 Euroclear UK & Ireland
Limited's specifications and must contain the information required for such instruction, as described in the CREST
Manual. The message, regardless of whether it constitutes the appointment of a proxy or is 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 RA19) by the latest time(s) for receipt of proxy appointments specified in this Notice. 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.

7.

CREST members and, where applicable, their CREST sponsor(s) or voting services provider(s) should note that
Euroclear UK & Ireland Limited 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 his or her CREST sponsor(s) 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
sponsor(s) or voting service provider(s) are referred, in particular, to those sections of the CREST Manual concerning
practical limitations of the CREST system and timings.

8.

The Company may treat as invalid a CREST Proxy Instruction in the circumstances set out in Regulation 35(5)(a) of the
Uncertificated Securities Regulations 2001 (as amended).

Thresholds and entitlement to vote
9.
To be passed, ordinary resolutions require a majority in favour of the votes cast in person or by proxy at the General
Meeting and special resolutions require a majority of not less than 75 per cent. of members who vote in person or by
proxy at the General Meeting. Voting on all resolutions will be conducted by way of a poll. Upon a poll every member
holding Ordinary Shares who is present in person or by proxy (or being a company is represented) shall have one vote
for every Ordinary Share of which he or she is the registered holder.
10.

The Company, pursuant to Regulation 41 of the Uncertificated Securities Regulations 2001 (as amended), specifies that
only those members registered in the register of members of the Company at 6.30 p.m. on 12 July 2021 (or if the
General Meeting is adjourned, members entered on the register of members of the Company no later than 48 hours
before the time fixed for the adjourned General Meeting) shall be entitled to attend, speak and vote at the General
Meeting in respect of the number of Ordinary Shares registered in his or her name at that time. Changes to entries on
the register of members of the Company after 6.30 p.m. on 12 July 2021 shall be disregarded in determining the rights of
any person to attend, speak and vote at the General Meeting.

11.

In the case of joint holders, where more than one of the joint holders purports to appoint a proxy, only the appointment
submitted by the most senior holder will be accepted. Seniority is determined by the order in which the names of the joint
holders appear in the Company's register of members in respect of the joint holding (the first named being the most
senior).

12.

A corporation which is a member can appoint one or more corporate representatives who may exercise, on its behalf, all
its powers as a member provided that no more than one corporate representative exercises powers over the same
Ordinary Share. However, given the limited format of the General Meeting, corporate representatives are strongly
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urged not to attend the General Meeting and corporations which are members are strongly urged to appoint the
Chair of the General Meeting as their proxy.
13.

Copies of the proposed New Articles and proposed Amended Investment Policy are available on the Company's
website, www.draperesprit.com, and will be made available for inspection at the Company's offices, 20 Garrick Street,
London WC2E 9BT during normal business hours until the conclusion of the General Meeting.

14.

As at 23 June 2021, being the latest practicable date before the publication of this notice of General Meeting, the
Company's issued share capital consisted of 152,999,853 Ordinary Shares each carrying one vote. Therefore, the total
voting rights in the Company as at 23 June 2021 are 152,999,853.
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