Company Number 03134749
THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

RESOLUTIONS
of

BRITISH SMALLER COMPANIES VCT plc

Passed 22 July 2014
At an Annual General Meeting of the above named Company duly convened and held at 33 St James Square, London, SW1Y 4JS on 22 July 2014, resolutions 8 to 10 below were duly considered and passed as ordinary resolutions of the Company and resolutions 11 to 14 (inclusive) below were duly considered and passed as special resolutions of the Company:-

ORDINARY RESOLUTIONS
(9) That, the directors of the Company be and hereby are generally and unconditionally authorised in accordance with Section 551 of the Companies Act 2006 (“CA 2006”) to exercise all the powers of the Company to allot and issue shares in the capital of the Company and to grant rights to subscribe for or to convert any security into shares in the Company up to an aggregate nominal amount of £3,000,000, representing 46 per cent of the issued share capital (excluding treasury shares) of the Company as at 12 June 2014, being the last practical date prior to the notice of this meeting, provided that the authority conferred by this resolution 9 shall expire on the conclusion of the Annual General Meeting of the Company to be held in 2016 (unless renewed, varied or revoked by the Company in a general meeting) but so that that this authority shall allow the Company to make before the expiry of this authority offers or agreements which would or might require shares to be allotted or rights to be granted after such expiry.  All previous authorities to allot given to the directors, other than the authority granted pursuant to resolution 11 (authority to allot shares in respect of the dividend re-investment scheme) at the Annual General Meeting of the Company held on 19 July 2013, be and are hereby revoked provided that such revocation shall not have retrospective effect.

(10) That, in addition to the authority granted to the directors pursuant to resolution 10 at the Annual General Meeting of the Company held on 19 July 2013, the directors of the Company, be and are hereby authorised, pursuant to article 166 of the Company’s articles of association, to extend their ability to offer holders of shares in the Company, pursuant to the Company’s dividend re-investment scheme, the right to receive shares, credited as fully paid, instead of cash in respect of the whole (or some part to be determined by the directors) of all or any dividend declared during the period commencing immediately after the beginning of the Annual General Meeting in 2018 and ending on 31 December 2020.
SPECIAL RESOLUTIONS
(11) That, the directors of the Company be and hereby are empowered pursuant to Sections 570(1) of the CA 2006 to allot or make offers to or agreements to allot equity securities (which expression shall have the meaning ascribed to it in Section 560(1) of the CA 2006) for cash pursuant to the authority given pursuant to resolution 9, as if Section 561(1) of the CA 2006 did not apply to such allotment, provided that the power provided by this resolution 11 shall expire on the conclusion of the annual general meeting of the Company to be held in 2016 (unless renewed, varied or revoked by the Company in general meeting).  All previous authorities to allot given to the directors, other than the authority granted pursuant to resolution 13 (authority to allot shares in respect of the dividend re-investment scheme) at the Annual General Meeting of the Company held on 19 July 2013, be and are hereby revoked provided that such revocation shall not have retrospective effect. 
(12)
That in substitution for any existing authority but without prejudice to the exercise of any such power prior to the date hereof, the Company be generally and unconditionally authorised to make one or more market purchases (within the meaning of Section 693(4) of the Companies Act 2006 of ordinary shares of 10 pence in the capital of the Company provided that:

a.
The maximum aggregate number of ordinary shares that may be purchased is 9,828,153 being 14.99 per cent of the issued ordinary shares (excluding treasury shares) as at 12 June 2014;

b.
The maximum price (excluding expenses) which may be paid for an ordinary share is an amount equal to the maximum amount permitted to be paid in accordance with rules of the UK Listing Authority in force as at the date of purchase;

c.
The minimum price (excluding expenses) which may be paid for an ordinary share is its nominal value;

d.
This authority shall take effect from 22 July 2014 and shall expire at the conclusion of the Company’s Annual General Meeting in 2017 or on 22 July 2017, whichever is the later; and

e.
The Company may make a contract or contracts to purchase ordinary shares under this authority before the expiry of the authority, which will or may be executed wholly or partly after the expiry of the authority, and may make a purchase of ordinary shares in pursuance of any such contract or contracts.

(13)
That, subject to the sanction of the High Court of Justice, the amount standing to the credit of the share premium account of the Company at the date that the court order granting the cancellation is made, be cancelled.

(14)
That article 191 of the Company’s articles of association be amended to delete the reference to “in 2020” in line 1 and substitute “after the later of i) 31 March 2020 and ii) the fifth anniversary of the last allotment of shares (from time to time) in the Company” therefor. 
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