Company Number: 64865

THE COMPANIES (GUERNSEY) LAW, 2008 (AS AMENDED) 

NON‐CELLULAR COMPANY LIMITED BY SHARES

EXTRAORDINARY RESOLUTIONS OF 

INDUSTRIALS REIT LIMITED

(“the Company”)

PASSED: 13 September 2022

The following extraordinary resolutions were passed at the Annual General Meeting of the Members of the Company, duly convened and held on 13 September 2022. 

Extraordinary Resolutions

15. 
That, in substitution for all existing authorities to the extent unused, the Directors be and are hereby authorised, in accordance with Article 5.7 of the Articles of Incorporation of the Company (the “Articles”), to issue, or sell from treasury, equity securities (as defined in the Articles) for cash as if Article 5.2 of the Articles did not apply to any such issue or sale, provided that such authority shall be limited to the issue, or sale from treasury of equity securities for cash of up to 14,621,379 ordinary shares (5% of the issued share capital of the Company as at 19 July 2022 excluding treasury shares (being the latest practicable date before the publication of this notice)) and provided further that: 

(a)
the equity securities which are the subject of the issue for cash must be of a class already in issue or, where this is not the case, must be limited to such securities or rights that are convertible into a class already in issue; 

(b)
in the event of a sub-division or consolidation of shares prior to this authority lapsing, the existing authority shall be adjusted accordingly to represent the same allocation ratio; 

(c)
in determining the price at which an issue of equity securities or transfer from treasury will be made in terms of this authority, the maximum discount permitted is 10% of the weighted average traded price of the shares of the Company, adjusted for any cum distribution portion if applicable, measured over the 30 business days prior to the date that the price of the issue is agreed between the Company and the party subscribing for the securities; and 

(d)
in the event that equity securities are issued, or ordinary shares transferred from treasury, for cash which represent, on a cumulative basis, within the period that this authority is valid, 5% or more of the number of ordinary shares in issue prior to the issues and/or transfers under this authority, an announcement containing full details of the issues and transfers under this authority by the Company will be made. 

The authority conferred under Resolution 15 shall expire at the conclusion of the next annual general meeting of the Company or, if earlier, 12 December 2023, unless it has been renewed, varied or revoked by the Company in a general meeting prior to such time.
16.
That the Directors be and are hereby authorised, in addition to any authority granted under Resolution 15, in accordance with Article 5.7 of the Articles, to issue, or sell from treasury, equity securities (as defined in the Articles) for cash or issue shares for the acquisition of assets as if Article 5.2 of the Articles did not apply to any such issue or sale, provided that such authority shall be limited to the issue or sale from treasury of equity securities for cash or for the acquisition of assets of up to 14,621,379 ordinary shares (5% of the issued ordinary or equity share capital of the Company as at 19 July 2022 excluding treasury shares (being the latest practicable date before the publication of this notice)), the proceeds of which are to be used only for the purposes of financing (or refinancing, if the authority is to be used within six months after the original transaction) a transaction which the Directors determine to be an acquisition or other capital investment of a kind contemplated by the Statement of Principles on Disapplying Pre-Emption Rights most recently published by the UK Pre-Emption Group prior to the date of this notice, and provided further that the conditions set out in paragraphs (a) to (d) of Resolution 15 shall also apply to any issue, or sale from treasury, of equity securities under this Resolution 16. 


The authority conferred under Resolution 16 shall expire at the conclusion of the next annual general meeting of the Company or, if earlier, 12 December 2023, unless it has been renewed, varied or revoked by the Company in general meeting prior to such time. 

17. That the Company or any of its subsidiaries be and are hereby generally and unconditionally authorised for the purposes of section 315 of the Companies (Guernsey) Law, 2008, as amended (“Guernsey Law”) and in substitution for all existing authorities to the extent unused to make market acquisitions (as defined in section 316 of the Guernsey Law) of the Company’s ordinary shares on such terms and in such manner as the Directors may from time to time determine, provided that: 

(a)
the maximum aggregate number of ordinary shares hereby authorised to be purchased is 29,242,758, representing approximately 10% of the issued share capital of the Company, excluding treasury shares, as at 19 July 2022 (being the latest practicable date before the publication of this notice); 

(b)
the minimum price (exclusive of expenses) which may be paid for an ordinary share is 1 pence; 

(c)
the maximum price (exclusive of expenses) which may be paid for an ordinary share is the higher of (i) an amount equal to 105% of the average of the middle market quotations for an ordinary share (as derived from the London Stock Exchange Daily Official List) for the five business days immediately preceding the date on which that ordinary share is contracted to be purchased, and (ii) an amount equal to the higher of the price of the last independent trade of an ordinary share and the highest current independent bid on the trading venues where the purchase is carried out; and 

(d)
in the event of a sub-division or consolidation of shares prior to this authority lapsing, the existing authority shall be adjusted accordingly to represent the same repurchase ratio. 

The authority conferred under Resolution 17 shall expire at the conclusion of the next annual general meeting of the Company or, if earlier, 12 December 2023, unless it has been renewed, varied or revoked by the Company in a general meeting prior to such time.

Sarah Bellilchi 

Company Secretary 

INDUSTRIALS REIT LIMITED
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