
 

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION 

This document incorporates the Notice of the Annual General Meeting of Gresham House plc and sets out 
resolutions to be voted on at such meeting. If you are in any doubt as to any aspect of the proposals referred to in 
this document or the action you should take, you should seek your own advice from a stockbroker, solicitor, 
accountant, or other appropriate independent professional adviser authorised under the Financial Services and 
Markets Act 2000. 
 
If you have sold or otherwise transferred all of your shares in Gresham House plc, please pass this document 
together with any accompanying documents at once to the purchaser or transferee, or to the person who arranged 
the sale or transfer, so that they can pass these documents on to the person who now holds the shares. 
 
This document, and any accompanying documents, can be viewed online within the ‘Key Documents’ section of 
Gresham House plc’s website: https://greshamhouse.com/gresham-house-plc  
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Letter from the Chairman 

13 April 2021 

Dear Shareholder, 

I am pleased to be writing to you, on behalf of the Board of Directors (the “Board”), with details of the Annual General 
Meeting (the “AGM”) of Gresham House plc (the “Company”) which will be held at Cunningham Hill Road, St. Albans, 
Hertfordshire, AL1 5BX on Wednesday, 12 May 2021 at 1.30pm.  

The formal Notice of AGM, together with explanatory notes on the business of this year’s AGM and notes to the Notice of 
AGM, appear on pages 5 to 12 of this document. 

The Company has published its Annual Report & Financial Statements for the year ended 31 December 2020 (the “Annual 
Report”). The Annual Report is available on the Company’s website at https://greshamhouse.com/gresham-house-plc 
and a copy is enclosed for those shareholders that elected to receive a hard copy.  

We presented our results for the year ended 31 December 2020 online at 10am on 11 March 2021 and a link to the 
recording of that session and the presentation used is at https://greshamhouse.com/gresham-house-plc/#agm. Prior 
to the AGM, on Monday, 26 April at 9.00am, we will host an online Q&A for our shareholders to allow a further opportunity 
for shareholders to ask any questions that they may have in relation to the Annual Report. Further details about this 
event are below.  

Further details on how shareholders can vote in advance of the AGM are set out below. 

COVID-19 update 

The Board appreciates that the AGM is one of the key ways we communicate with you, our shareholders. It is an important 
opportunity for you to express your views by raising questions and voting, and ordinarily, attending.  

Our preference had been to welcome shareholders in person to our AGM, particularly given the constraints we faced in 2020 
due to the COVID-19 pandemic. However, at present, the continuing COVID-19 pandemic has led to the imposition of severe 
restrictions on public gatherings.  

We are, therefore, proposing to hold the AGM with the minimum attendance required to form a quorum to allow the formal 
business of the AGM to take place. The Company has made arrangements for two persons to be present at the AGM in 
circumstances which are permitted by HM Government's measures. Once a quorum (including the Chairman of the AGM) is 
present, the Chairman of the AGM will exercise his statutory powers to, regretfully, exclude other attendees. 

We will host an online Q&A session with the CEO and CFO, as noted below, to provide shareholders with the opportunity to ask 
questions ahead of voting on the resolutions contained in the Notice of AGM.  

Shareholders will not be permitted to attend the AGM in person but can be represented by the Chair of the AGM acting as their 
proxy. Given the constantly evolving nature of the situation, the Board will continue to monitor HM Government’s advice and 
urges all shareholders to comply with any restrictions in place at the time of the AGM. If circumstances change and if social 
distancing measures are further relaxed before the AGM, the Company may consider amending the proposed format of the 
AGM. In such circumstances, the Company will notify shareholders of any changes to the proposed format of the AGM as soon 
as possible via the Regulatory News Service of the London Stock Exchange and its website - 
https://greshamhouse.com/gresham-house-plc/#shareholder-information.  

Online Q&A on Monday, 26 April 2021 at 9.00am 

Prior to the AGM, we will host an online Q&A session with the CEO and CFO. Shareholders can find a link to register for the Q&A 
on the website at https://greshamhouse.com/gresham-house-plc/#agm. All questions must be submitted in advance and, in 
order to cover as many questions as possible, it would be appreciated if shareholders could submit their questions by 
Wednesday, 21 April 2021. Shareholders are invited to submit questions via email at info@greshamhouse.com, no later than 
noon on Wednesday, 21 April 2021. 

Questions will be prioritised and if shareholders wish to submit more than two questions, their first two questions will be given 
the highest priority and further questions will only be considered if time on the day permits. Questions may be moderated to 
avoid repetition and to make them more concise. There may not be sufficient time available during the Q&A session to address 

http://www.greshamhouse.com/
https://greshamhouse.com/gresham-house-plc
https://greshamhouse.com/gresham-house-plc/#shareholder-information
https://greshamhouse.com/gresham-house-plc/#agm
mailto:info@greshamhouse.com
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all the questions raised beforehand. Please note that individual responses will not be sent to shareholders and the Company 
may not answer questions if (a) to do so would involve the disclosure of confidential information, (b) the answer has already 
been given in the Annual Report or elsewhere on our website, or (c) it is undesirable or not considered by the Board to be in the 
interests of the Company to do so. The online Q&A session will be recorded and a link provided on the Company’s website once 
it is completed. 

Share capital reduction 

Shareholders will note that the Notice of AGM contains an additional resolution concerning the proposed cancellation of part of 
the share premium account of the Company. Resolution 11 reduces the amount standing to the credit of the share premium 
account of the Company by £60,000,000 and resolves to credit the reserve arising from such reduction to the profit and loss 
account of the Company. 

The capital reduction is conditional upon: 

• Resolution 11 having been passed by shareholders to approve the capital reduction; 

• the confirmation of the capital reduction by the High Court of Justice in England and Wales (the “High Court”); and 

• a copy of the High Court order and statement of capital having been delivered to the Registrar of Companies and 
registered by them. 

The capital reduction does not affect the number of shares in issue or the nominal value per share. The capital reduction does 
not affect the voting or dividend rights of any shareholder, or the rights of any shareholder on a return of capital. Further 
information on the reasons for the proposed share capital reduction and the process for it can be found in the notes to 
Resolution 11 on pages 8 and 9 of this document. 

Voting at the AGM 

We recommend that all shareholders complete and return the Form of Proxy included with this document appointing the Chair 
of the AGM as their proxy. This will ensure that your vote will be counted if attendance at the AGM is restricted (as is expected 
to be the case) or you are unable to attend in person for any other reason. It is highly likely that shareholders will not be able 
to vote on the day of the AGM and are encouraged to vote in advance on the resolutions set out in the Notice of AGM.  

In order to vote by proxy, you may complete the Form of Proxy included with this document and return it to Neville Registrars 
Limited, Neville House, Steelpark Road, Halesowen, B62 8HD no later than 1.30pm on Monday, 10 May 2021. As an alternative to 
completing your hard-copy Form of Proxy, you can appoint a proxy electronically at www.sharegateway.co.uk  using your 
personal proxy registration code as shown on the Form of Proxy. For such an electronic proxy appointment to be valid, your 
appointment must be received no later than 1.30 pm on Monday, 10 May 2021. 

If you have lost your Form of Proxy or need any assistance with voting by proxy, please contact Neville Registrars Limited by e-
mail at info@nevilleregistrars.co.uk. For further details on voting by proxy, including how to vote electronically if you hold 
shares via CREST, please see the notes to the Notice of AGM which appear later in this document. The results of the AGM will 
be released to the market via the Regulatory News Service of the London Stock Exchange as soon as practicable after the 
conclusion of the AGM. 

Recommendation 

The Board believes that all the proposals set out in the Notice of AGM are in the best interests of the Company and its 
shareholders as a whole and unanimously recommends that you vote in favour of all of the resolutions, as the Directors intend 
to do in respect of their own beneficial holdings of ordinary shares in the Company. 

Yours faithfully, 

Anthony Townsend 
Chairman, Gresham House plc 

http://www.sharegateway.co.uk/
mailto:info@nevilleregistrars.co.uk
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NOTICE IS HEREBY GIVEN that the Annual General Meeting (the “AGM”) of Gresham House plc (the “Company”) will be held at 
Cunningham Hill Road, St. Albans, Hertfordshire, AL1 5BX on Wednesday, 12 May 2021 at 1.30pm for the purpose of considering and 
(if thought fit) passing the Resolutions set out below, of which Resolutions 1 to 8 (inclusive) will be proposed as Ordinary Resolutions 
and Resolutions 9, 10 and 11 will be proposed as Special Resolutions. 

Ordinary resolutions 

1. To receive and adopt the Annual Report and Accounts for the year ended 31 December 2020 together with the Directors’ Report 
and the Report of the Independent Auditor. 

 
2. To declare a final dividend of 6.0 pence per ordinary share for the year to 31 December 2020, payable on 21 May 2021 to 

shareholders whose names appear on the Register of Members at the close of business on 7 May 2021. 
 
3. To re-elect as a Director, Richard Chadwick, who retires in accordance with the Company’s articles of association and offers 

himself for re-election. 
 
4. To re-elect as a Director, Rachel Beagles, who retires in accordance with the Company’s articles of association and offers herself 

for re-election. 
 
5. To re-elect as a Director, Simon Stilwell, who retires in accordance with the Company’s articles of association and offers himself 

for re-election.  
 
6. To reappoint BDO LLP as the Company's auditor in accordance with Section 489 of the Companies Act 2006 (the “Act”), to hold 

office from the conclusion of the AGM until the conclusion of the next Annual General Meeting. 
 
7. To authorise the Directors to determine the remuneration of the auditor.  
 
8. That, in substitution for any existing authorities to allot shares or to grant rights to subscribe for or to convert any security into 

shares in the Company (but without prejudice to the validity of any allotment or any agreement to allot shares entered into 
pursuant to such previous authorities), the Directors of the Company be and are generally and unconditionally authorised in 
accordance with section 551 of the Act to exercise all powers of the Company to: 

 
a. Allot shares or to grant rights to subscribe for or to convert any security into shares in the Company up to an aggregate 

nominal amount of £2,736,808; and 
 
b. Allot equity securities (as defined in section 560 of the Act) up to an aggregate nominal amount of £5,473,617 (such 

amount to be reduced by the nominal amount of any shares allotted or rights granted under paragraph (a) above) in 
connection with an offer by way of a rights issue or other pre-emptive offering to: 

 
(i) the holders of ordinary shares in the capital of the Company in proportion (as nearly as practicable) to the 

respective numbers of ordinary shares held by them; and 
 
(ii) holders of other equity securities, as required by the rights of those securities or, subject to such rights, as the 

Directors of the Company otherwise consider necessary, 
 
and so that, in each case, the Directors of the Company may impose any limits or restrictions and make any arrangements which 
they consider necessary or appropriate to deal with treasury shares, fractional entitlements, record dates, legal, regulatory or 
practical problems in, or under the laws of, any territory or any of the requirements of any regulatory body or stock exchange or any 
other matter, and this authority shall take effect on the date of passing of this Resolution and shall (unless previously revoked, 
renewed or varied) expire on the earlier of the conclusion of the Company’s next Annual General Meeting or the date falling 15 months 
after the date of passing of this Resolution, save that the Company may, at any time prior to the expiry of such authority, make an 
offer or enter into an agreement which would or might require the allotment of ordinary shares in pursuance of such an offer or 
agreement as if such authority had not expired. 

Special resolutions  

9. That, subject to the passing of Resolution 8 above and in substitution for any existing authorities to disapply pre-emption rights 
in connection with any allotment of shares or grant of rights to subscribe for or convert any security into shares in the Company 
for cash, the Directors of the Company be and are empowered in accordance with section 570 of the Act to allot equity securities 
(as defined in section 560 of the Act) for cash pursuant to the authority conferred on them in Resolution 8 above as if section 
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561(1) of the Act did not apply to such allotment, provided that this authority shall be limited to allotments of equity securities: 
 

a. in connection with or pursuant to an offer by way of rights, open offer or other pre-emptive offer to the holders of 
shares in the Company and other persons entitled to participate therein in proportion (as nearly as practicable) to their 
respective holdings, subject to such exclusions or other arrangements as the Directors may consider necessary or 
expedient to deal with fractional entitlements or legal or practical problems under the laws of any territory or the 
regulations or requirements of any regulatory authority or any stock exchange in any territory; or 
 

b. otherwise than pursuant to sub-paragraph (a) above, up to an aggregate nominal amount of £821,042, 
 
and this authority shall take effect on the date of passing of this Resolution and shall (unless previously revoked, renewed or 
varied) expire on the earlier of the end of the Company’s next Annual General Meeting or the date falling 15 months after the date 
of passing of this Resolution, save that the Company may, at any time prior to the expiry of such authority, make an offer or enter 
into an agreement which would or might require the allotment of ordinary shares in pursuance of such an offer or agreement as 
if such authority had not expired. 

 
10. That, in substitution for any existing authorities to make market purchases of ordinary shares in the capital of the Company (but 

without prejudice to the validity of any purchase or any agreement to purchase entered into pursuant to such previous 
authorities), the Company be and is generally and unconditionally authorised for the purposes of section 701 of the Act to make 
market purchases (as defined in section 693(4) of the Act) of ordinary shares in such manner and on such terms as the Directors 
of the Company may from time to time determine, and where such shares are held as treasury shares, the Company may use 
them for the purposes set out in sections 727 or 729 of the Act, including for the purpose of its employee share schemes, 
provided that: 

 
a. the maximum number of ordinary shares which may be purchased is 3,284,170; 

 
b. the minimum purchase price which may be paid for any ordinary share is 25 pence (exclusive of expenses); and 

 
c. the maximum purchase price which may be paid for any ordinary share shall not be more than the higher of (in each case 

exclusive of expenses): 
 

(i) five per cent. above the average middle market quotations for an ordinary share as derived from the AIM 
Appendix to the London Stock Exchange Daily Official List for the five business days immediately preceding 
the day on which the purchase is made; or 
 

(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 for an ordinary share, as derived from the trading venue where the purchase is 
carried out, 
 

and this authority shall take effect on the date of passing of this Resolution and shall (unless previously revoked, renewed or varied) 
expire on the earlier of the conclusion of the Company’s next Annual General Meeting or the date falling 15 months after the date of 
passing of this Resolution, save in relation to purchases of ordinary shares, the contract(s) for which were concluded before the 
expiry of this authority and which will or may be executed wholly or partly after such expiry. 
 
11. Subject to the confirmation of the High Court of Justice in England and Wales, that pursuant to Article 48 of the Company’s 

articles of association, the capital and reserves of the Company be reduced by reducing the amount standing to the credit of the 
Company’s share premium account by £60,000,000 and the reserve arising on such reduction of the share premium account be 
credited to the profit and loss account of the Company. 

 
By Order of the Board, 
 
  
Samee Khan           Registered Office: 
Chief Legal Officer and Company Secretary        5 New Street Square 
13 April 2021           London EC4A 3TW 
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Explanatory notes 

The following notes give an explanation of the proposed resolutions. 

Resolutions 1 to 8 (inclusive) are proposed as Ordinary Resolutions. This means that for each of those resolutions to be 
passed, more than half of the votes cast must be in favour of the resolution. Resolutions 9, 10 and 11 are proposed as 
Special Resolutions. This means that for each of those resolutions to be passed, at least three-quarters of the votes cast 
must be in favour of the resolution. 

The Directors consider the passing of all of the Resolutions to be in the best interests of the Company and its 
shareholders and accordingly recommend that you vote in favour of these Resolutions as they intend to do so in respect 
of their own shareholdings. 

Resolution 1 – Receive and adopt the Annual Report and Accounts 

The Directors of the Company are required to lay the Annual Report and Accounts before the shareholders each year. 
Resolution 1 is an ordinary resolution to receive and adopt the Company’s annual accounts, together with the Directors' 
Report and Auditor’s Report on the accounts, for the financial year ended 31 December 2020. 

Resolution 2 – Declaration of dividend 

The Directors recommend that shareholders approve a final dividend for the year to 31 December 2020 of 6.0 pence per 
share. The final dividend cannot exceed the amount recommended by the Directors. If approved, it will be paid on 21 May 
2021 to shareholders on the Register of Members at the close of business on 7 May 2021. 

Resolution 3, 4 and 5 – Re-election of Directors 

The articles of association of the Company require a certain number of the Directors to retire by rotation at each Annual 
General Meeting. At the AGM, Richard Chadwick, Rachel Beagles and Simon Stilwell will retire. Richard Chadwick, Rachel 
Beagles and Simon Stilwell are each offering themselves for re-election and Resolutions 3, 4 and 5 propose their re-
election as Directors. 

Biographical details of all Directors are set out on pages 48 and 49 of the Annual Report and Accounts and are available 
on our website at www.greshamhouse.com/our-team/. 

Background to the re-election of Richard Chadwick for one further year only 

Richard Chadwick, our Senior Independent Director and Chairman of the Audit Committee, has served on the Board 
since June 2008. His knowledge of the Company’s history prior to the advent of the current management team has been 
very useful and his continuity on the Audit Committee has been valuable during a period of considerable change. 
However, after nearly 13 years on the Board it is time to plan for his succession. It is proposed that he should serve one 
more year, which will give the Company time to recruit a new Chairman of the Audit Committee and facilitate an orderly 
handover of his responsibilities. He will then retire at the conclusion of next year’s Annual General Meeting. In accordance 
with the articles of association of the Company and the provisions of the QCA Corporate Governance Code (the “QCA 
Code”), Mr Chadwick will therefore stand for re-election at this year’s AGM. 

Under the QCA Code “the fact that a director has served for more than nine years does not automatically affect 
independence, although concurrent tenure could hinder the ability to be objective. The Board should make a decision 
regarding such a director’s independence and ensure that it is discussed with key investors well before the AGM. It is good 
practice for any such director to be re-elected on an annual basis, if this is not already a board policy for all directors”. 

In compliance with the QCA Code’s requirements: 

 the Board has determined that Richard Chadwick is independent in character and judgment and continues to 
maintain objectivity and independence. It concluded that Richard Chadwick provides objective challenge to 
management (particularly in his role as chairman of the Audit Committee), is willing to defend his beliefs and 
viewpoints in order to support the ultimate good of the Company, and that there are no relationships or 
circumstances which are likely to affect his judgement; 

 the Chairman has discussed this matter with our key shareholders and they were supportive of the Board’s 
approach to this matter; and  

 Mr Chadwick will stand for re-election at the forthcoming AGM of the Company notwithstanding his planned 
retirement at the conclusion of next year’s Annual General Meeting. 

 

http://www.greshamhouse.com/our-team/
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Resolution 6 – Reappointment of auditor 

This resolution concerns the reappointment of BDO LLP as the Company’s auditor until the conclusion of the Company’s 
next Annual General Meeting. 

Resolution 7 – Auditor’s remuneration 

This resolution authorises the Directors to determine the auditor’s remuneration. 

Resolution 8 – Authority to allot shares or grant subscription or conversion rights 

This resolution asks shareholders to grant the Directors authority under section 551 of the Act to allot shares or grant 
such subscription or conversion rights as are contemplated by sections 551(1)(a) and (b) respectively of the Act up to a 
maximum aggregate nominal value of £5,473,617, being approximately two thirds of the nominal value of the issued 
ordinary share capital of the Company as at 9 April 2021 (being the latest practicable date prior to the publication of this 
Notice). As at 9 April 2021, the Company held no treasury shares. 

In accordance with the latest guidelines issued by The Investment Association, up to an aggregate nominal value of 
£2,736,808 of this authority is reserved for a rights issue or other pre-emptive offer to ordinary shareholders, 
representing approximately one third (33.33%) of the nominal value of the Company’s issued share capital as at 9 April 
2021.  

This authority will expire at the conclusion of the next Annual General Meeting or the date falling 15 months from the 
passing of this resolution, whichever is earlier. The Directors consider it important to have the maximum ability and 
flexibility to raise finance to enable the Company to respond to market developments and conditions. Any allotment or 
any agreement to allot shares entered into pursuant to previous authorities remains valid. The resolution replaces a 
similar resolution passed at the last Annual General Meeting of the Company held on 15 May 2020.  

Resolution 9 – Disapplication of pre-emption rights 

If the Directors wish to allot new shares or other equity securities for cash, the Act requires that such shares or other 
equity securities are offered first to existing shareholders in proportion to their existing holdings. The allotment of equity 
securities as referred to in this resolution includes the sale of any shares which the Company holds in treasury following 
a purchase of its own shares. 

Resolution 9 asks shareholders to grant the Directors (i) a general authority to allot equity securities for cash up to an 
aggregate nominal value of £821,042 (being 10% of the nominal value of the Company's issued ordinary share capital as at 
9 April 2021) without first offering the securities to existing shareholders. 

The resolution also disapplies the statutory pre-emption provisions in connection with a rights issue only in relation to 
the amount permitted under Resolution 8 above allowing the Directors to make appropriate arrangements in relation to 
fractional entitlements or other legal or practical problems which might arise.  

The authority will expire at the Company’s next Annual General Meeting or the date falling 15 months from the passing of 
the resolution, whichever is earlier. The resolution replaces a similar resolution passed at the Annual General Meeting of 
the Company held on 15 May 2020. 

Resolution 10 – Purchases of own shares by the Company 

Resolution 10 seeks authority from shareholders for the Company to make market purchases of its own ordinary shares, 
such authority being limited to the purchase of 10% of the ordinary shares in issue as at 9 April 2021. The maximum and 
minimum prices payable are also stated in the resolution. The authority will only be exercised if the Directors consider 
that there is likely to be a beneficial impact on earnings per ordinary share and that it is in the best interests of the 
Company at the time. This resolution replaces a similar resolution passed at the Annual General Meeting of the Company 
held on 15 May 2020. The Company will be able to hold the ordinary shares which have been repurchased as treasury 
shares, in accordance with the Act, and resell them for cash, cancel them or use them for the purposes of its employee 
share schemes. 

Resolution 11 – Capital reduction 

Resolution 11 reduces the amount standing to the credit of the share premium account of the Company by £60,000,000 
and resolves to credit the reserve arising from such reduction to the profit and loss account of the Company. 

The capital reduction is conditional upon: 
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 Resolution 11 having been passed by shareholders to approve the capital reduction; 

 the confirmation of the capital reduction by the High Court of Justice in England and Wales (the “High Court”); and 

 a copy of the High Court order and statement of capital having been delivered to the Registrar of Companies and 
registered by them. 

 
The capital reduction does not affect the number of shares in issue or the nominal value per share. The capital reduction 
does not affect the voting or dividend rights of any shareholder, or the rights of any shareholder on a return of capital. 

Background to the capital reduction 

A share premium account is an undistributable reserve and, accordingly, the purposes for which the Company can use it 
are restricted. The proposal aims to create additional distributable reserves for the Company by cancelling part of the 
amount standing to the credit of the share premium account and transferring it to the Company’s profit and loss 
account. The realised profits thereby created would be applied to increase the accumulated profit on the Company’s 
profit and loss account.  

By reducing capital in this way, the Company increases its flexibility to pay dividends, to facilitate any prospective 
buyback of shares or to provide flexibility for any other general corporate purposes, subject to the financial performance 
of the Company. However, the Company has not made any proposal or decision as to the use of any such realised profits, 
should the capital reduction take place. 

As at 31 December 2020, the share premium account of the Company stood at a sum of £80,041,564 and the retained 
surplus on the Company’s profit and loss account was £9,257,293.  

The proposal is conditional upon the passing of Resolution 11, as well as Court approval being obtained. 

Procedure 

The Company has authority to pursue a share capital reduction by virtue of Article 48 of its articles of association. 
Pursuant to its articles and to the Act, in order to effect the capital reduction the Company requires: (1) the authority of 
its shareholders by the passing of a special resolution in the form of Resolution 11 at the AGM; and (2) the confirmation of 
the High Court, to which the Company will make an application if Resolution 11 is passed. 

The capital reduction will take effect when the order of the High Court confirming it and a statement of capital approved 
by the High Court have been registered with the Registrar of Companies. Subject to Resolution 11 being passed, the 
Company will seek confirmation of the capital reduction in the High Court as soon as practicable. As a result of the 
ongoing coronavirus pandemic, operations in both the court system and Companies House have been affected and it is 
not possible to set out the timings in more detail at this stage, however the Company will update members as to the 
progress of the capital reduction via the Regulatory News Service of the London Stock Exchange. 

In order to approve the capital reduction, the High Court will need to be satisfied that the interests of the Company’s 
creditors will not be prejudiced by the capital reduction. Unless creditors have provided consent, the Court may require 
protection to be provided to creditors of the Company, which may include an undertaking from the Company to deposit a 
sum of money into a blocked account created for the purpose of discharging those creditors or an undertaking from the 
Company that a sum equal to the amount owed to those creditors would remain undistributable until those creditors 
have been satisfied. 

The Board reserves the right (where necessary by application to the High Court) to abandon, discontinue or adjourn any 
application to the High Court for confirmation of the capital reduction, and hence the capital reduction itself, if the Board 
believes that the terms required to obtain confirmation are unsatisfactory to the Company or if as the result of a material 
unforeseen event the Board considers that to continue with the capital reduction is inappropriate or inadvisable. 
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Notes 

Entitlement to attend and vote 

1. Pursuant to Regulation 41 of the Uncertificated Securities Regulations 2001 (as amended), the Company specifies 
that only those members registered on the Company's Register of Members at: 

 6.00 pm on Monday, 10 May 2021; or 

 if this AGM is adjourned, at 6.00 pm on the day two working days prior to the adjourned AGM, 

shall be entitled to attend and vote at the AGM in respect of the number of shares registered in their name at such 
time. 

2. Any member or his or her proxy attending the AGM has the right to ask any question at the AGM relating to the 
business of the AGM. 

Appointment of proxies 

3. Given the uncertainty around whether shareholders will be able to attend the AGM, we recommend that all 
shareholders appoint the Chairman of the AGM as proxy. This will ensure that your vote will be counted even if 
attendance at the AGM is restricted (as is currently expected to be the case) or you are unable to attend in person.  
 
If you are a member of the Company at the time set out in note 1 above, you are entitled to appoint a proxy to 
exercise all or any of your rights to attend, speak and vote at the AGM and you should have received a proxy form 
with this Notice of AGM. You can only appoint a proxy using the procedures set out in these notes and the notes to 
the proxy form. A member may appoint more than one proxy to attend the AGM, provided each proxy is appointed 
to exercise the rights attached to a different share or shares held by that member (the number of shares in 
respect of which each proxy is appointed must be specified). The right to appoint a proxy does not apply to any 
person to whom this notice is sent who is a person nominated under section 146 of the Companies Act 2006 (the 
“Act”) to enjoy information rights (a “Nominated Person”). 

4. A proxy does not need to be a member of the Company but must attend the AGM to represent you. Details of how 
to appoint the Chairman of the AGM or another person as your proxy using the proxy form are set out in the notes 
to the proxy form. 

5. 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 they think fit in relation to any other matter which is put 
before the AGM. 

Appointment of proxy using hard copy proxy form 

6. The notes to the proxy form explain how to direct your proxy to vote on each resolution or withhold their vote. 
To appoint a proxy using the proxy form, the form must be: 

 completed and signed; 

 delivered to Neville Registrars Limited, Neville House, Steelpark Road, Halesowen, B62 8HD; and 

 received by Neville Registrars no later than 1.30 pm on Monday, 10 May 2021. 

In the case of a member which is a company, the proxy form must be executed under its common seal or signed on its 
behalf by a Director or by any duly authorised officer or attorney. 

Any power of attorney or any other authority under which the proxy form is signed (or a duly certified copy of such power 
or authority) must be included with the proxy form. 

As an alternative to completing your hard-copy Form of Proxy, you can appoint a proxy electronically at 
www.sharegateway.co.uk using your personal proxy registration code as shown on the Form of Proxy.  

For such an electronic proxy appointment to be valid, your appointment must be received by no later than 1.30 pm on 
Monday, 10 May 2021. 

http://www.sharegateway.co.uk/
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Appointment of proxies through CREST 

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

In order for a proxy appointment made by means of CREST to be valid, the appropriate CREST message (a CREST 
Proxy Instruction) must be properly authenticated in accordance with Euroclear UK & Ireland Limited's (EUI) 
specifications and must contain the information required for such instructions, as described in the CREST Manual. 
The message must be transmitted so as to be received by the issuer's agent Neville Registrars (ID 7RA11) by 1.30 pm 
on Monday, 10 May 2021. 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. 

CREST members and, where applicable, their CREST sponsors or voting service providers should note that EUI 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 CREST sponsor 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 sponsors or voting service providers are referred, in 
particular, to those sections of the CREST Manual concerning practical limitations of the CREST system and timings. 

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). 

Changing proxy instructions 

8. To change your proxy instructions simply submit a new proxy appointment using the methods set out above. Note 
that the cut-off time for receipt of proxy appointments (see above) also applies in relation to amended 
instructions; any amended proxy appointment received after the relevant cut-off time will be disregarded. 

Where you have appointed a proxy using the hard-copy proxy form and would like to change the instructions using 
another hard-copy proxy form, please contact Neville Registrars Limited, Neville House, Steelpark Road, Halesowen, 
B62 8HD. Telephone 0121 585 1131 (lines are open Mon-Fri 9.00 am – 5.00 pm) or from overseas +44 121 585 1131. 

If you submit more than one valid proxy appointment, the appointment received last before the latest time for the 
receipt of proxies will take precedence. 

Termination of proxy appointments 

9. In order to revoke a proxy instruction, you will need to inform the Company by sending a signed hard copy notice 
clearly stating your intention to revoke your proxy appointment to Neville Registrars Limited, Neville House, 
Steelpark Road, Halesowen, B62 8HD. In the case of a member which is a company, the revocation notice must be 
executed under its common seal or signed on its behalf by a Director or duly authorised officer or attorney. Any 
power of attorney or any other authority under which the revocation notice is signed (or a duly certified copy of 
such power or authority) must be included with the revocation notice. 

The revocation notice must be received by Neville Registrars no later than 1.30 pm on Monday, 10 May 2021. 

If you attempt to revoke your proxy appointment but the revocation is received after the time specified then, subject 
to the paragraph directly below, your proxy appointment will remain valid. 

Appointment of a proxy does not preclude you from attending the AGM and voting in person if you wish to do so, 
should this be permitted under applicable COVID-19 restrictions. If you have appointed a proxy and attend the AGM in 
person, your proxy appointment will automatically be terminated. 

Joint holders of shares 

10. In the case of joint holders, the vote of the senior holder who tenders a vote whether in person or by proxy shall be 
accepted to the exclusion of the votes of the other joint holders and, for this purpose, seniority shall be 
determined by the order in which the names stand in the register of members of the Company in respect of the 
relevant joint holding. 
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Availability of documents 

11. Copies of the terms and conditions of appointment of the Non-Executive Directors are available for inspection at 
the registered offices of the Company (5 New Street Square, London, EC4A 3TW) during usual business hours on 
any weekday (Saturdays, Sundays and public holidays excluded) from the date of this notice until the conclusion of 
the AGM and will be available for inspection at the place of the AGM for at least 15 minutes prior to and during the 
AGM.  

Issued shares and total voting rights 

12. As at 9 April 2021, being the latest practicable date prior to the publication of this notice, the Company's issued 
share capital comprised 32,841,707 ordinary shares of 25 pence, carrying one vote each. Therefore, the 
Company's total voting rights as at 9 April 2021 are 32,841,707. 

Communication 

13. Except as provided above, members who have general queries about the AGM should use the following means of 
communication (no other methods of communication will be accepted): 
 Calling our shareholder helpline on 0121 585 1131, (lines are open Mon-Fri 9.00 am – 5.00 pm) or from overseas 

+44 121 585 1131.  

You may not use any electronic address provided either: 

 in this Notice of AGM; or  

 in any related documents (including the Chairman's letter and proxy form), 

to communicate with the Company for any purposes other than those expressly stated in this Notice of AGM. 

Information to be published 

14. The information required to be published by section 311(A) of the Act (information about the contents of this notice 
and numbers of shares in the Company and voting rights exercisable at the AGM and details of any members’ 
statements, members’ resolutions and members’ items of business received after the date of this Notice) may be 
found at www.greshamhouse.com. 

15. Members representing 5% or more of the total voting rights of all the members or at least 100 persons (being either 
members who have a right to vote at the AGM and hold shares on which there has been paid up an average sum, per 
member, of £100 or persons satisfying the requirements set out in section 153(2) of the Act) may require the 
Company, under section 527 of the Act, to publish on a website a statement setting out any matter relating to: (i) the 
audit of the Company’s accounts (including the Auditor’s Report and the conduct of the audit) that are to be laid 
before the AGM; or (ii) any circumstance connected with an auditor of the Company ceasing to hold office since the 
previous Annual General Meeting at which annual accounts and reports were laid in accordance with section 437 of 
the Act. The business which may be dealt with at the AGM includes any statement that the Company has been 
required under section 527 of the Act to publish on a website. 

Nominated Person 

16. A Nominated Person may, under an agreement between them and the member who nominated them, have a right 
to be appointed (or to have someone else appointed) as a proxy entitled to attend and speak and vote at the AGM. 
Nominated Persons are advised to contact the member who nominated them for further information on this and 
the procedure for appointing any such proxy. 

17. If a Nominated Person does not have a right to be appointed, or to have someone else appointed as a proxy for the AGM 
or does not wish to exercise such a right, they may still have the right under an agreement between themselves and the 
member who nominated them to give instructions to the member as to the exercise of voting rights at the AGM.  

Such Nominated Persons are advised to contact the members who nominated them for further information on this. 
 

http://www.greshamhouse.com/
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