THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in
any doubt about the contents of this document or as to the action you should take, you are
recommended to seek your own independent advice immediately from an independent financial
adviser who is duly authorised under the Financial Services and Markets Act 2000 (as amended)
(“FSMA”) if you are in the United Kingdom or, if you are a person outside of the United Kingdom,
from another appropriately authorised independent financial adviser duly qualified in your
jurisdiction.

If you have sold or otherwise transferred all your Ordinary Shares in Weiss Korea Opportunity Fund Ltd.
(the “Company”), please send this document as soon as possible to the purchaser or transferee or to the
stockbroker, bank or other agent through whom the sale of transfer was effected for delivery to the purchaser
or transferee. However, this document should not be forwarded or transmitted in or into any jurisdiction in
which such act would constitute a violation of the relevant securities laws in such jurisdiction. If you have
sold or transferred only part of your holding of Ordinary Shares, please consult the bank, stockbroker or
other agent through whom the sale or transfer was effected.

The content of this document has not been approved by an authorised person within the meaning of FSMA
for the purposes of section 21 of FSMA. The London Stock Exchange has not itself examined or approved
the contents of this document. AIM is a market designed primarily for emerging or smaller companies to
which a higher investment risk tends to be attached than to larger or more established companies. AIM
securities are not admitted to the Official List of the UK Listing Authority (the “Official List”). The rules of
AIM are less demanding than those of the Official List.

Weiss Korea Opportunity Fund Ltd.

(a closed-ended investment scheme incorporated and registered in Guernsey
with limited liability under the Companies (Guernsey) Law, 2008, as amended with registered number 56535)

Circular in respect of the Realisation Opportunity

The Company is a registered closed-ended investment scheme registered pursuant to the Protection of
Investors (Bailiwick of Guernsey) Law, 1987, as amended and the Registered Collective Investment Scheme
Rules 2018 issued by the Guernsey Financial Services Commission (the “Commission”). The Commission
has not reviewed this document but has relied upon specific warranties provided by the Administrator, the
Company'’s designated manager. The Commission takes no responsibility for the financial soundness of the
Company or for the correctness of any of the statements made or opinions expressed with regard to it.

Your attention is drawn in particular to the section titled “Factors for consideration” included in Part 1 of this
document (Letter from the Chairman). Shareholders are advised to read this document in its entirety before
making any decision as to whether or not to participate in the Realisation Opportunity.

If you are a holder of Ordinary Shares in certificated form and you wish to participate in the Realisation
Opportunity please follow the instructions set out in paragraph 8.2.1 of Part 1 of this document (Letter from
the Chairman) and complete the enclosed Form of Election and return it, along with the relevant Ordinary
Share certificate(s), in accordance with the instructions printed thereon by post or, during normal business
hours only, by hand, during the Election Period and in any event so as to be received by Link Group,
Corporate Actions, 10th Floor, Central Square, 29 Wellington Street, Leeds, LS1 4DL by no later than
1.00 p.m. (London time) on 7 May 2021. If a Form of Election, with the accompanying Ordinary Share
certificate(s), is not lodged so as to be received by the time mentioned in the instructions printed thereon,
it will be invalid.

If you are a holder of Ordinary Shares in uncertificated form and you wish to participate in the Realisation
Opportunity, please follow the instructions set out in paragraph 8.2.2 of Part 1 of this document (Letter from
the Chairman) so as to ensure that a properly authenticated TTE Instruction in respect of the Ordinary Shares
you wish to participate in the Realisation Opportunity is sent by you (or your CREST sponsor) to Euroclear
during the Election Period and in any event by no later than 1.00 p.m. (London time) on 7 May 2021. If a
TTE Instruction is not submitted so as to be received by the designated time, it will be invalid.



The Realisation Shares will not be listed or admitted to AIM. The Realisation Shares have not been and will
not be registered under the US Securities Act of 1933, as amended (the “US Securities Act”) or the relevant
laws of any state, territory or other jurisdiction of the United States and may not be offered, sold, resold,
taken up, transferred, delivered or distributed, directly or indirectly, into, in or within the United States except
pursuant to an applicable exemption from the registration requirements of the US Securities Act.

This document contains forward-looking statements including, without limitation, statements containing the
words “believe”, “estimate”, “anticipate”, “expect”, “intend”, “may”, “will” or “should” or, in each case, their
negative or other variation or comparable expressions, including references to assumptions. Such forward-
looking statements involve unknown risks, uncertainties and other factors which may cause the actual
results, financial condition, performance or achievement of the Company or industry results, to be materially
different from the future results, financial condition, performance or achievements expressed or implied by
such forward-looking statements. The forward-looking statements in this document are based on current
expectations and are subject to risks and uncertainties that could cause actual results to differ materially
from those expressed or implied by those statements. No undertaking, representation, warranty or other
assurance, expressed or implied, is made or given by or on behalf of the Company, N+1 Singer or any of
their respective directors, officers, partners, employees, agents or advisers or any other person as to the
accuracy, completeness or fairness of the information or opinions contained in this document, and no
responsibility or liability is accepted by any of them for any such information or opinions. Notwithstanding
the aforesaid, nothing in this paragraph shall exclude liability for any undertaking, representation, warranty
or other assurance made fraudulently. The forward-looking statements speak only as of the date of this
document. Subject to any obligations under the AIM Rules, the Disclosure Guidance and Transparency
Rules and MAR, the Company undertakes no obligation to update or review any forward-looking statement,
whether as a result of new information, future developments or otherwise.

If you are in any doubt about the contents of this document you should consult your accountant, legal,
professional or financial adviser.

15 March 2021
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EXPECTED TIMETABLE OF PRINCIPAL EVENTS

2021
Publication of this document 15 March
Record Date for Realisation Opportunity 6.00 p.m. on 19 March
Election Period commences 14 April
Interim dividend declaration date 28 April
Latest time and date for receipt of Forms of Election and 1.00 p.m. on 7 May
share certificates from Shareholders who hold their
Ordinary Shares in certificated form
Latest time and date for receipt of TTE Instructions from 1.00 p.m. on 7 May
Shareholders who hold their Ordinary Shares in uncertificated form
Ex-dividend date for interim dividend 10 May
Record date for interim dividend 11 May
Announcement of results of Realisation Opportunity prior to or on 14 May
Redesignation of participating Ordinary Shares as Realisation Shares 14 May
Balance share certificates in respect of Ordinary Shares week commencing
not realised despatched by post 24 May

Any changes to the expected timetable set out above will be notified by the Company through a Regulatory Information Services
provider. All references to times in this document are to London times.

The Company brings to the attention of Shareholders the non-standard timetable for the interim dividend.
The expected ex-dividend date is Monday, 10 May 2021 and expected Record Date is Tuesday,
11 May 2021.

This is to align the dates between the Closing Date of the Election Period (7 May 2021), and the Realisation
Date (14 May 2021). Further details relating to the timing of the interim dividend will be provided on
publication of the Company's results for the twelve months ended 31 December 2020.



PART 1

Letter from the Chairman

Directors: Registered Office:
Norman Crighton (Non-executive Chairman) PO Box 255
Stephen Charles Coe (Non-executive Director) Trafalgar Court
Robert Paul King (Non-executive Director) Les Banques

St. Peter Port
Guernsey GY1 3QL

15 March 2021

Dear Shareholder

Realisation Opportunity

1. Introduction

When the Company was launched in 2013, it committed to offer Shareholders the opportunity to elect to
realise all or a part of their shareholding on or prior to the fourth anniversary of the Company’s admission to
AIM and, unless it has already been determined that the Company will be wound-up, every two years
thereafter. The Company made available its first realisation opportunity in March 2017 and its second
realisation opportunity in March 2019. The Company is proposing to make available a subsequent realisation
opportunity (the “Realisation Opportunity”) as described below.

The purpose of this document is to provide you with information regarding the Realisation Opportunity, how
to participate in the Realisation Opportunity and details of how the Realisation Opportunity will affect the
Company and its portfolio.

All of the Directors and personnel associated with the Investment Manager (who collectively own
11.6 per cent. of the Company’s issued share capital as at 12 March 2021, being the latest practicable date
prior to the publication of this document) intend to continue their investment in the Company and do
not intend to participate in the Realisation Opportunity in respect of all or any part of their
respective shareholdings.

Shareholders should read this document in full prior to making any decision as to whether or not to
participate in the Realisation Opportunity.

2. Background to the Company and the Realisation Opportunity

The Company was incorporated with limited liability in Guernsey as a closed-ended investment company
on 12 April 2013. The Company’s Ordinary Shares were admitted to trading on AIM on 14 May 2013
(“Admission”). The Company is managed by Weiss Asset Management LP (the “Investment Manager”).

The Company currently has one class of share in issue, the Ordinary Shares. The Ordinary Shares have
been traded on AIM since Admission. As at 12 March 2021 (being the latest practicable date prior to the
posting of this circular), the Company’s issued share capital was 81,017,828 Ordinary Shares.

From Admission until 28 February 2021, the Company’s Net Asset Value per Ordinary Share has increased
by 186.4 per cent. compared to 96.9 per cent. for the MSCI South Korea Index. This is shown in Table 1
(Performance Analysis) of this document.

As at 28 February 2021, the Portfolio Discount on the Company’s Korean preferred shares was
46.2 per cent.

The Directors will propose an ordinary resolution for the winding up of the Company if the Company’s
Portfolio Discount is less than 25 per cent. over any 90 day period, as described in the Admission Document.



In addition to the Realisation Opportunity, the Company has an active share repurchase program as part of
its discount management strategy in order to provide liquidity to Shareholders. The Board is currently
authorised to repurchase up to 40 per cent. of the Company’s outstanding Ordinary Shares in issue as at
23 July 2020 (on which date the Company had 81,617,828 Ordinary Shares in issue) in aggregate and
seeks to renew this authority annually. Since Admission, and as at the date of this document, the Company
has repurchased 13,190,250 Ordinary Shares of the original 105,000,000 Ordinary Shares issued at
Admission at a weighted average discount to the Company’s Net Asset Value per Ordinary Share of
5.5 per cent.

As of 12 March 2021, the Company'’s closing share price was 254.0 pence, compared to the Company’s
latest published Net Asset Value per Ordinary Share of 248.83 pence as at that date, resulting in a premium
to Net Asset Value per Ordinary Share of 2.1 per cent. The Board seeks annual authority from Shareholders
to repurchase up to 40 per cent. of the Ordinary Shares outstanding per annum and the Board remains
committed to actively repurchasing shares when the discount is larger than 5 per cent., net of
transaction costs.

The Company'’s investment objective is to provide Shareholders with an attractive return on their investment,
predominantly through long-term capital appreciation. The Company is geographically focussed on Korean
companies, specifically investing primarily in listed preferred shares issued by companies incorporated in
Korea which, in many cases, have traded and continue to trade at a discount to the corresponding common
shares of the same companies. Since the Company’s Admission to AlM, the Investment Manager has
assembled a portfolio of Korean preferred shares that it believes are undervalued and could appreciate
based on the criteria that it selects. The Company may, in accordance with its investment policy, also invest
some portion of its assets in other securities, including exchange-traded funds, futures contracts and other
types of options, swaps and derivatives related to Korean equities, as well as cash and cash equivalents.

The return to an investor in the Company over the twelve-month period to 28 February 2021, calculated on
the basis of the Company’s Net Asset Value per Ordinary Share, was 83.6 per cent. compared to a return
of 52.8 per cent. for the MSCI South Korea Index, as shown in Table 1 (Performance Analysis) below.

The return for the period from Admission to 28 February 2021 was 186.4 per cent. compared to a return of

96.9 per cent. for the MSCI South Korea Index over the same period, in each case calculated in Sterling,
as also shown in Table 1 (Performance Analysis) below.

Table 1: Performance Analysis

Trailing 12 months’ Since Admission?
Company NAV/Ordinary Share? 83.6 per cent. 186.4 per cent.
MSCI South Korea Index* 52.8 per cent. 96.9 per cent.

1 Trailing 12 months to 28 February 2021.
2 The Company’s return since Admission is calculated on the basis of the initial Net Asset Value per Ordinary Share.

3 MSCI South Korea Index total return indices are calculated as if any dividends paid by constituents are reinvested at their respective
closing prices on the ex-dividend date of the distribution. The Company’s performance figures include such distributions, but the
distributions are not assumed to be reinvested in the Company when calculating the Company’s performance.

4 MSCI South Korea Index 25/50 Net Total Return Index, denominated in Sterling.



An attribution of the return components of performance for the last 12 months and since Admission is
described in Table 2 (Return Components) below.

Table 2: Return Components

Return Components Trailing 12 Months’ Since Admission
MSCI South Korea Index? 53.6 per cent. 83.1 per cent.
Company common shares vs. MSCI South Korea Index® 17.5 per cent. 21.2 per cent.
Discount narrowing of preferred shares owned 12.3 per cent. 67.1 per cent.
Excess dividend yield of preferred shares owned 1.3 per cent. 15.3 per cent.
Currency (Korean won vs. Sterling) -1.8 per cent. 8.2 per cent.
Announced preferred dividends not yet paid to the Company 0.0 per cent. 0.0 per cent.
Fees & expenses -1.9 per cent. -14.3 per cent.
Other 2.6 per cent. 5.8 per cent.
NAV Performance* 83.6 per cent. 186.4 per cent.

1 Trailing 12 months to 28 February 2021.
2 MSCI South Korea Index 25/50 Net Total Return Index, denominated in Korean won.

3 Performance of “Company common shares” is calculated as the return of a portfolio of common shares issued by the same issuers
of the preferred shares the Company has owned, as if a hypothetical investor bought or sold an equal quantity of common shares
at the same time as the Company purchased or sold its preferred share investments. The MSCI South Korea Index performance is
calculated in Korean won and is used for comparison with the “Company common shares” before the inclusion of any dividends
paid by its underlying companies.

4 MSCI South Korea Index total return indices are calculated as if any dividends paid by constituents are reinvested at their respective
closing prices on the ex-dividend date of the distribution. The Company’s performance figures include such distributions, but the
distributions are not assumed to be reinvested in the Company when calculating the Company’s performance.

The last 12 months return of the MSCI South Korea Index reflects a strong recovery from the lows in March
2020, being 52.8 per cent. to 28 February 2021, driven by a number of factors, including:

® arelatively controlled pandemic in South Korea;

® large fiscal and monetary stimulus packages deployed by the South Korean government; and

® surging demand from Korean retail investors for domestic stocks.

The Company’s gains over this period were attributable to:

its long exposure to Korean equities;

its overweight exposure to companies whose common shares have outperformed;
® dividends received from portfolio companies; and

® the narrowing of discounts of Korean preferred shares held by the Company.

In addition, the Investment Manager was able to take advantage of substantial increases in both trading
volumes and the volatility of share discounts of preference shares over the last 12 months, which provided
attractive trading opportunities.

The Realisation Opportunity forms an additional part of the Company’s discount management strategy and
is intended to provide Shareholders with an opportunity to realise all or part of their investment in the
Company. As stated in the Company’s Admission Document, and pursuant to the Company’s Articles,
Shareholders are entitled to elect that all or a part of the Ordinary Shares held by them be redesignated as
Realisation Shares on a one for one basis with effect from the Realisation Date (being the eighth anniversary
of Admission). Subject to the aggregate Net Asset Value of the continuing Ordinary Shares at the close of
business on the last Business Day before the Realisation Date being not less than £50 million, the Ordinary
Shares held by those Shareholders who have elected to participate in the Realisation Opportunity will be
redesignated as Realisation Shares on a one for one basis and the Company’s current asset portfolio will
be split into two separate pools, as detailed further in this document.

In the Admission Document, the Company stated that the method to be used to return cash to Shareholders
who elect to realise all or part of their Ordinary Shares was to be determined at the discretion of the Board
and would be decided upon based on the relevant prevailing factors at the time of the Realisation. Having
consulted with its advisers, the Board has determined that once the outcome of the Realisation Opportunity
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and the number of elections made for Realisation Shares is known it will notify Shareholders of the proposed
method of returning cash to the Realisation Shareholders. The cash received by the Company from the
realisation of assets in the Realisation Pool will be returned to Realisation Shareholders net of realisation
costs and expenses, as soon as practicable through any of the following means (or a combination thereof)
at the discretion of the Directors: distributions, share repurchases and redemptions and/or any other
methods which the Directors may think fit.

Further details about the Realisation Opportunity are set out in Part 2 of this document (Further details of
the Realisation Opportunity).

3. Current and historical portfolio of the Company

The Investment Manager believes that an attractive long-term investment opportunity continues to exist in
Korean preferred shares as a result, in part, of the following factors:

® many Korean preferred shares are currently trading at significant discounts to their respective common
shares;

® asaresult, the preferred shares’ price-to-earnings ratios are substantially lower and the dividend yields
are higher than their respective common shares; and

® since Admission, the Investment Manager has assembled a portfolio of Korean preferred shares that
it believes are undervalued and could appreciate based on its current investment criteria.

The Company was established to enable investors to benefit from the large discounts of Korean preference
shares relative to their underlying ordinary shares. Since Admission, the Company’s Net Asset Value per
Ordinary Share has increased by 186.4 per cent. Approximately 70 percentage points of this return is
attributable to the discount narrowing of preference shares held, as described in Table 2 (Return
Components) above.

Larger discount Korean preference shares in general are often less liquid than smaller discount Korean
preference shares, but the Investment Manager believes that it is currently in the interest of Shareholders to
trade off liquidity for what it believes to be a portfolio with higher expected returns. The Company’s portfolio
turnover ratio for 2020 was 63.4 per cent. The Investment Manager plans to continue rebalancing the
Company'’s portfolio, over time, toward larger discount Korean preference shares consistent with its view
on the most attractive portfolio. The Company’s Portfolio Discount was over 49 per cent. at 31 December
2020. This discount was the widest discount of the Company’s portfolio since September 2013, and the
Investment Manager believes the Company is well-positioned for further outperformance.

The Company is not obliged to invest in any single company and the considerations affecting the Investment
Manager’s choice of securities to buy and sell have principally included the discount at which a preferred
share is trading relative to its respective common shares together with other factors including but not limited
to its dividend vyield, its liquidity, certain fundamental factors related to the issuer and its common shares
weighting (if any) in the South Korea Stock Market.

As a result of the Company investing in Korean preferred shares that trade at a discount to their respective
common shares, the Company’s investments have lower implied price-to-earnings metrics and higher
dividend vyields than the corresponding Korean common shares. Table 3 (Statistics of Preferred Share
Holdings) below shows certain metrics for the Company’s portfolio as at 28 February 2021:

Table 3: Statistics of Preferred Share Holdings

Portfolio Discount’ 46.2 per cent.
Average trailing 12-month P/E ratio of preferred shares held? 9.4x
Trailing net dividend yield of preferred shares held® 2.0 per cent.

1 The Portfolio Discount is calculated as one minus the quotient of (Net Asset Value divided by Look-Through Net Asset Value),
expressed as a percentage. Look-Through Net Asset Value is calculated using a similar methodology used to calculate Net Asset
Value, except that the market price per share of a corresponding Korean common share is substituted for the market price per
share of each Korean preferred share.

Portfolio Discount corresponds to the “Weighted Average Discount” in the Admission Document.



2 This is based on the consolidated diluted earnings per share over the trailing 12 month period as reported by Bloomberg and is
calculated as the total market value of the Company’s preferred share portfolio on the report date divided by the total earnings
allocable to the Company based on the Company’s holdings on the report date. Investments with negative reported earnings are
excluded.

3 This represents the weighted average dividend yield of the preferred shares owned by the Company over the 12 month period
ending on the report date as reported by Bloomberg, after accounting for Korean taxes applicable to the Company and weighted
by the market value of each investment on the report date. This figure does not estimate or forecast future dividend payments on
the Company’s investments.

As a result of Korean preferred shares trading at a discount to their corresponding common shares, the
Investment Manager believes that long-term investment in certain Korean preferred shares is compelling
compared to their respective common shares. However, the Investment Manager cannot predict or
guarantee movements in Korean equities, Korean preferred shares or Korean preferred share discounts.

Korean preferred shares generally have smaller market capitalisations and lower levels of liquidity than their
common share counterparts. These factors, among others, may result in more volatile price changes in the
Company’s assets as compared to the Korean stock market or other more liquid asset classes. This volatility
could cause the Net Asset Value of the Company’s assets to go up or down dramatically. In order for the
Company to realise its investments, the Realisation Pool may need to sell its holdings in the secondary
market. The liquidity of the Korean stock market may vary materially over time. There can be no guarantee
that a liquid market for the Company’s underlying assets will exist or that the Company’s underlying assets
can be sold at prices similar to the net asset value at the time they were acquired.

The time it will take the Company to sell the assets in the Realisation Pool will depend on the size of the
Realisation Pool as well as current market conditions. It took the Company approximately three months to
sell the assets in the realisation pool in respect of the Company’s first realisation opportunity and
approximately one month to sell the assets in the realisation pool in respect of the Company’s second
realisation opportunity. Notwithstanding the accelerated disposal of assets pursuant to the second realisation
opportunity, there can be no certainty that the same timeframe will be met this time. It took the Company
more than eight months to invest more than 90 per cent. of the £102.9 million net proceeds of its 14 May
2013 initial public offering in Korean preferred shares. As at 28 February 2021, the Company’s net assets
were £210.9 million and were, therefore, materially larger than at Admission.

This historical information is provided for information purposes only, and you should not rely on these
statements in making any decision with respect to the Realisation Opportunity. Selling the underlying assets
involves a number of risks and uncertainties. Actual timing and results could differ materially from those
expressed or implied by any estimates contained herein. Depending on the size of the Realisation Pool, the
Board and Investment Manager believe the full realisation process could take significantly more time than
was required to sell assets in the realisation pool in respect of the Company’s first and second
realisation opportunities.

4. The Realisation Opportunity

4.1 Options for Shareholders and interim dividend

Pursuant to the Realisation Opportunity, Shareholders who are on the Register as at the Record Date
will be provided with the opportunity to elect to redesignate all or part of their Ordinary Shares as
Realisation Shares provided that they have continuously held their Ordinary Shares through to the end
of the Election Period and, subject to the aggregate Net Asset Value of the continuing Ordinary Shares
as at the close of business on the last Business Day before the Realisation Date being not less than
£50 million.

The default option under the Realisation Opportunity is for Shareholders to continue their investment
in the Company. Only those Shareholders who wish to elect to realise all or a part of their shareholding
in the Company should complete and return a valid Form of Election/TTE Instruction to reach the
Receiving Agent at Link Group, Corporate Actions, 10th Floor, Central Square, 29 Wellington Street,
Leeds, LS1 4DL during the Election Period and by no later than 1.00 p.m. on 7 May 2021.

Details of the action to be taken by Shareholders in relation to the Realisation Opportunity are set out
in paragraph 8 (Action to be taken) below.



The Directors intend to declare an interim dividend on 28 April 2021, with an ex-dividend date of
10 May 2021. This dividend will be payable to all Shareholders on the Register on 11 May 2021 and
will be payable to them regardless of any election they make under the Realisation Opportunity.

4.2 Mechanics of the Realisation Opportunity

Shareholders on the Register at the Record Date (other than certain Overseas Shareholders, as
described in paragraph 8.5 of this Part 1), who have elected during the Election Period to redesignate
all or part of their Ordinary Shares may be able to participate in the Realisation Opportunity. The Election
Period for the Realisation Opportunity opens on 14 April 2021 and will close at 1.00 p.m. on 7 May
2021 following which the Company will calculate the number of Ordinary Shares to be redesignated
as Realisation Shares.

Overseas laws and regulations may restrict the making of the Realisation Opportunity to Shareholders
in certain jurisdictions outside the United Kingdom without compliance by the Company with certain
filing, reporting or other requirements. It is the responsibility of each Overseas Shareholder to satisfy
himself that the Realisation Opportunity may be made to him and that, if relevant, he may participate
in the Realisation Opportunity, and that in so doing, he has complied with all relevant overseas filing,
exchange control and other requirements and paid all taxes and fees which may be payable. The
Realisation Opportunity is not being made in or into, or to certain Overseas Shareholders including
those resident in Canada, Australia or Japan or where making the Realisation Opportunity would be
prohibited by local law or regulation or require compliance by the Company with any filing, registration
or other requirement. Notwithstanding any other provision of this document, the Company reserves
the right to permit any Overseas Shareholder to participate in the Realisation Opportunity if the
Directors, in their sole discretion, are satisfied at any time prior to the Closing Date that the transaction
in question is exempt from, or not subject to, the legislation or regulations giving rise to the restrictions
in question. Shareholders who are US Persons or who are holding Ordinary Shares on behalf of US
Persons may participate in the Realisation Opportunity if they comply with the requirements set out in
paragraph 8.5 below.

The rights attributable to the Realisation Shares are set out in the Company’s Articles and no
Shareholder authorisations are required in order to implement the Realisation Opportunity. The
Realisation Shares will not be listed or admitted to AlM.

If any Shareholders elect to participate in the Realisation Opportunity, the Company’s current portfolio
(as detailed above) will be divided into two pools:

(i)  the Continuation Pool; and

(i) the Realisation Pool.

Each Pool will be accounted for as a separate sub-portfolio, with the value of the assets and liabilities in the
Company’s current portfolio being apportioned to the Realisation Pool pro rata to the number of participating
Ordinary Shares in respect of which Realisation Elections have been validly received. Further details on the
Continuation Pool and Realisation Pool are set out below.

If any Realisation Elections are made pursuant to the Realisation Opportunity and the Net Asset Value of
the continuing Ordinary Shares at the close of business on the last Business Day before the Realisation
Date is less than £50 million, then the relevant Realisation will not take place, no Ordinary Shares will be
redesignated as Realisation Shares and the assets of the Company will not be divided into the Pools. In
such event, the Directors may propose an ordinary re