THIS DOCUMENT IS IMPORTANT
AND REQUIRES YOUR IMMEDIATE ATTENTION
If you are in any doubt as to what action you should take, you are recommended to seek your own personal financial advice immediately
from your stockbroker, bank manager, solicitor, accountant or other independent financial adviser authorised under the Financial Services
and Markets Act 2000 if you are in the United Kingdom, or from another appropriately authorised independent financial adviser.
If you have sold or otherwise transferred all your shares in Photo-Me International plc, please send this document and the accompanying
documents, as soon as possible, to the purchaser or transferee or to the stockbroker, bank or other agent through whom the sale or transfer
was effected, for transmission to the purchaser or transferee.

Photo-Me International plc
Unit 3B Blenheim Road
Epsom
KT19 9AP
Tel: +44 (0)1372 453399
Fax: +44 (0)1372 451044
17 September 2018
Dear Shareholder,

2 0 1 8 A N N U A L GE NE R AL ME E T I NG
This year’s Annual General Meeting will be held at the offices of Hudson Sandler LLP, 25 Charterhouse Square, London EC1M 6AE
on Wednesday 24 October 2018 at 2:00 p.m.
The Notice convening the Annual General Meeting is enclosed in this circular and the items of special business to be considered at the
meeting are explained in the Explanatory Notes section of the Notice.
The Board unanimously recommends that shareholders vote in favour of all the resolutions being proposed at the Annual General Meeting,
which the Board considers to be in the best interests of the Company and its shareholders as a whole, and are most likely to promote the
success of the Company for the benefit of its shareholders as a whole.
Even if you are not able to come to the meeting in person, your vote is still important and I would urge you please, regardless of the
number of shares you own, to complete and return the proxy form in accordance with the instructions set out therein. Completion and
return of the proxy form will not preclude you from attending and voting at the meeting.
As at 14 September 2018 (being the latest practicable date before the publication of the Notice convening the Annual General Meeting),
the issued share capital of the Company was £1,888,748 divided into 377,749,637 ordinary shares of 0.5p each. Therefore the total
number of voting rights in the Company as at that date was 377,749,637.
Those shareholders who have chosen to receive hard copies of the Annual Report, or shareholders who have joined the register
since 6 July 2017, will have already been sent the 2018 Annual Report. You can also find the Annual Report on the Company’s website
at http://investor.photo-me.com/financial_reports. Please note that you will need suitable internet web browser software installed on your
computer, or any other web enabled device, to download documents from the Photo-Me website. If at any time you would like to change
your preference on how you receive documents such as the Annual Report, please contact our Registrars, Link Asset Services, at
The Registry, 34 Beckenham Road, Beckenham, Kent BR3 4TU.
Yours faithfully,

John Lewis
Chairman

Registered in England and Wales: number 735438
Registered Office: Unit 3B Blenheim Road, Epsom, KT19 9AP
Tel: +44 (0)1372 453399 Fax: +44 (0)1372 451044
www.photo-me.com

NOTICE OF ANNUAL GEN ERAL MEETING
NOTICE IS HEREBY GIVEN that the fifty-sixth Annual General Meeting of Photo-Me International plc (the “Company”) will be held at the
offices of Hudson Sandler LLP, 25 Charterhouse Square, London EC1M 6AE on Wednesday 24 October 2018 at 2:00 p.m. to consider
and, if thought fit, pass the following Resolutions, which will be proposed in the case of Resolutions 1 to 12, as Ordinary Resolutions, and
Resolutions 13 and 14, as Special Resolutions.

AS O RD I N ARY BUSI NE SS
Ordinary Resolutions
1. THAT the Company’s Accounts and the Reports of the directors and the auditor for the year ended 30 April 2018 be received.
2. THAT the directors’ remuneration report for the year ended 30 April 2018 as set out on pages 52 to 64 of the Annual Report (other
than the part containing the directors’ remuneration policy) be approved.
3. THAT a final dividend of 4.73p per ordinary share in respect of the year ended 30 April 2018 be declared to be payable
on 9 November 2018.
4. THAT Grant Thornton UK LLP be appointed auditor of the Company to hold office from the conclusion of the meeting until the
conclusion of the next general meeting at which accounts are laid before the Company.
5. THAT the directors of the Company be authorised to fix the remuneration of the auditor.
6. THAT Mr John Lewis be re-elected as a director.
7. THAT Mr Serge Crasnianski be re-elected as a director.
8. THAT Ms Françoise Coutaz-Replan be re-elected as a director.
9. THAT Mr Jean-Marcel Denis be re-elected as a director.
10. THAT Mr Yitzhak Apeloig be re-elected as a director.
11. THAT Mr Eric Mergui be re-elected as a director.

AS S P E C I A L BUSI NE SS
Ordinary Resolution
12. THAT the directors be generally and unconditionally authorised in accordance with Section 551 of the Companies Act 2006 (the
“Act”) to allot shares in the Company and to grant rights to subscribe for or convert any security into shares in the Company:
i. u
 p to an aggregate nominal amount of £629,583 (such amount to be reduced by any allotments or grants made under paragraph
12 (ii) below in excess of such sum); and
ii. in so far as such shares comprise equity securities (as defined in section 560 of the Act) up to a nominal amount of £1,259,165
(such amount to be reduced by any allotment made under paragraph 12 (i) above) in connection with an offer by way of a
rights issue:
		

A. to ordinary shareholders in proportion (as nearly as may be practicable) to their existing holdings; and

		

B. to holders of other equity securities as required by the rights of those securities or as the directors otherwise
consider necessary,

and so that the directors 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 other matter. This authority shall expire at the earlier of the conclusion of the next Annual General Meeting
of the Company or 15 months from the date this Resolution is passed (unless previously renewed, varied or revoked by the Company
in general meeting), provided that the Company may make offers and enter into agreements before this authority expires which
would, or might, require equity securities to be allotted or subscription or conversion rights to be granted after the authority ends and
the directors may allot equity securities or grant rights to subscribe for or convert securities into ordinary shares under any such offer or
agreement as if the authority had not expired.
Special Resolutions
13. THAT, subject to the passing of Resolution 12 above, the directors be empowered, pursuant to Sections 570 and 573 of the Act, to
allot equity securities (within the meaning of Section 560 of the Act) for cash, pursuant to the authority conferred on them by Resolution
12 above, and to sell ordinary shares in the capital of the Company which are held by the Company in treasury, as if Section 561 of
the Act did not apply to any such allotment or sale PROVIDED THAT this power shall be limited to:
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i. the allotment of equity securities and the sale of treasury shares for cash in connection with an offer of, or invitation
to apply for equity securities (but in the case of the authority granted under paragraph (ii) of Resolution 12, by way
of a rights issue only):
		
		

A to ordinary shareholders in proportion (as nearly as may be practicable) to their existing holdings; and
B to holders of other equity securities as required by the rights of those securities or as the directors
otherwise consider necessary,

but subject to such exclusions or other arrangements as the directors may deem necessary or appropriate to deal with fractional
entitlements, treasury shares, record dates, or legal, regulatory or practical difficulties which may arise in or under the laws of any
territory, or the requirements of any regulatory body or stock exchange or any other matter whatsoever; and
ii. the allotment of equity securities or sale of treasury shares (otherwise the pursuant to paragraph (i) of this Resolution) to any person
up to an aggregate nominal amount of £94,437 being equal to 5% of the issued ordinary share capital of the Company as at
14 September 2018.
The power hereby conferred on the directors by this Resolution shall (unless previously revoked or renewed by Special Resolution of
the Company) cease to have effect when the authority under Resolution 12 above is revoked or would (if not renewed) expire, save
that the Company may, before the power given by this Resolution expires, make an offer or agreement which would or might require
equity securities to be allotted or treasury shares to be sold for cash after such expiry and the directors may allot equity securities or
sell treasury shares for cash pursuant to such offer or agreement as if the power conferred by this Resolution had not expired.
14. THAT the Company be generally and unconditionally authorised in accordance with Section 701 of the Act to make market purchases
(within the meaning of Section 693(4) of the Act) of ordinary shares of 0.5p each in the Company provided that:
i. the maximum aggregate number of ordinary shares hereby authorised to be purchased is 37,774,964, representing 10% of the
issued ordinary share capital of the Company as at 12 September 2018;
ii. the minimum price, exclusive of expenses, which the Company may pay for each ordinary share is its nominal value;
iii. the maximum price, exclusive of expenses, which the Company may pay for an ordinary share shall be, in respect of an ordinary
share contracted to be purchased on any day, the higher of:
		

A an amount which is not more than 5% above the average of the closing middle market quotations for an ordinary share
(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, or

		

B the higher of the price of the last independent trade or the highest current independent bid on the London Stock Exchange as
stipulated by the Regulatory Technical Standards adopted by the European Commission under Article 5(6) of the EU Market
Abuse Regulation 2014; and

iv. u
 nless renewed, the authority conferred by this Resolution shall expire either at the conclusion of the next Annual General Meeting
of the Company or on the expiry of 15 months from the passing of this Resolution, whichever is the first to occur, save that the
Company may, before such expiry, enter into a contract or contracts to purchase ordinary shares which would or might be
executed wholly or partly after such expiry and make purchases of ordinary shares in pursuance of such contract or contracts.

By order of the Board
Del Mansi
Company Secretary
Photo-Me International plc
Unit 3B Blenheim Road
Epsom
KT19 9AP
17 September 2018
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EXPLANATORY NOTES
AT T ENDA N CE AND VOT I NG
A member entitled to attend and vote is entitled to appoint one
or more proxies to attend, to speak, and to vote instead of him or
her. A member may appoint more than one proxy in relation to the
Annual General Meeting provided that each proxy is appointed
to exercise the rights attached to a different share or shares held
by that member. A proxy need not be a member of the Company.
To be valid, the proxy form and any power of attorney or other
authority under which it is executed (or a duly certified copy of
such power of attorney or other authority) must be lodged with the
Company’s registrars, Link Asset Services, PXS 1, 34 Beckenham
Road, Beckenham, Kent BR3 4ZF not less than 48 hours before
the time fixed for the meeting (or any adjournment thereof), no
account being taken of any part of a day that is not a working
day. Completion and return of the proxy form will not preclude
a member from attending, speaking, and voting in person at the
meeting should he or she subsequently decide to do so. A member
can only appoint a proxy using the procedures set out in these
explanatory notes and in the notes on the proxy form.
Pursuant to Regulation 41 of the Uncertificated Securities
Regulations 2001, the Company specifies that only those members
registered in the register of members of the Company as at the
close of business on 22 October 2018 (or, in the case of an
adjournment, the close of business on the day which is two working
days before the time of the adjourned meeting) shall be entitled to
attend and vote at the meeting in respect of the number of shares
registered in their name at that time. Changes to entries on the
register of members after the close of business on 22 October
2018 (or, in the case of an adjournment, the close of business
on the day which is two working days before the time of the
adjourned meeting) shall be disregarded in determining the rights
of any person to attend, speak or vote at the meeting.
If you are not a member of the Company but you have been
nominated by a member of the Company under Section 146 of the
Act to enjoy information rights (a “Nominated Person”), you do not
have a right to appoint any proxies under the procedures set out
above. If you are a Nominated Person, you may have a right under
an agreement between you and the member of the Company
who has nominated you to have information rights (the “Relevant
Member”) to be appointed or to have someone else appointed as
a proxy for the meeting. If you either do not have such a right or if
you have such a right but do not wish to exercise it, you may have
a right under an agreement between you and the Relevant Member
to give instructions to the Relevant Member as to the exercise of
voting rights. Your main point of contact in terms of your investment
in the Company remains the Relevant Member (or, perhaps, your
custodian or broker) and you should continue to contact them (and
not the Company) regarding any changes or queries relating to
your personal details and your interest in the Company (including
any administrative matters). The only exception to this is where the
Company expressly requests a response from you.
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 share.
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
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holding (the first-named being the most senior).
Copies of the following documents are available for inspection
at the Registered Office of the Company at any time during
normal business hours on any weekday (excluding Saturdays,
Sundays and public holidays) from the date of this Notice until
the conclusion of the Annual General Meeting, and will also be
available for inspection at the place of the Annual General Meeting
from 15 minutes before the meeting until its conclusion:
i.	register of interests of directors in the share capital of the
Company;
ii. service contracts of executive directors; and
iii. letters of appointment of the non-executive directors.
Any member attending the meeting has the right to ask questions.
The Company must cause to be answered any such question
relating to the business being dealt with at the meeting but no such
answer need be given if:
i.	to do so would interfere unduly with the preparation for the
meeting or involve the disclosure of confidential information;
ii.	the answer has already been given on a website in the form of
an answer to a question; or
iii.	it is undesirable in the interests of the Company or the good
order of the meeting that the question be answered.
Members should note that it is possible that, pursuant to requests
made by members of the Company under Section 527 of the Act,
the Company may be required 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 Annual General Meeting; or
ii.	any circumstance connected with an auditor of the Company
ceasing to hold office since the previous meeting at which
annual accounts and reports were laid in accordance with
Section 437 of the Act.
The Company may not require the members requesting any such
website publication to pay its expenses in complying with Sections
527 or 528 of the Act. Where the Company is required to place
a statement on a website under Section 527 of the Act, it must
forward the statement to the Company’s auditor not later than the
time when it makes the statement available on the website. The
business which may be dealt with at the Annual General Meeting
includes any statement that the Company has been required under
Section 527 of the Act to publish on a website.

V O TIN G US IN G C R ES T’ S EL EC TR O N I C
PR O XY APPO IN TM EN T S ERV IC E
CREST members who wish to appoint a proxy or proxies by
utilising the CREST electronic proxy appointment service may
do so for the meeting and any adjournment(s) of it 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.
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 RA10 by noon on 22 October
2018. 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.

A copy of this Notice and information regarding the meeting,
including the information required by Section 311A of the Act,
can be found at www.photo-me.com

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 directors will present to the Annual General Meeting (“AGM”)
the Accounts and the Reports of the directors and the auditor for the
year ended 30 April 2018. These are contained in the Company’s
Annual Report. Shareholders may raise any questions on the 2018
Annual Report under this resolution.

CREST personal members or other CREST sponsored members,
and those CREST members who have appointed voting service
provider(s) should contact their CREST sponsors or voting service
provider(s) for assistance with appointing proxies via CREST. For
further information on CREST procedures, limitations and system
timings please refer to the CREST Manual (available from https://
www.euroclear.com/site/public/EUI). The Company may treat as
invalid a proxy appointment sent by CREST in the circumstances
set out in Regulation 35(5)(a) of the Uncertificated Securities
Regulations 2001.

S UBM ISSION O F H AR D COP Y
A N D E LE CTRONI C R EQUEST S
Where you, being a member or members of the Company,
wish to request the Company to publish audit concerns,
such requests must be made in accordance with one of the
following ways:
A. hard copy request which is signed by you, states
your full name and address and is sent to PhotoMeInternational plc, 3B Blenheim Road, Longmead
Industrial Estate, Epsom, Surrey KT19 9AP for the
attention of the Company Secretary, Del Mansi; or
B. a request which states your full name and address, and
is sent by e-mail to IR@photo-me.co.uk. Please state
“AGM 2018” in the subject line of the e-mail.
In order to be able to exercise the members’ right to require a
matter of business to be dealt with at the meeting, the relevant
request must be made by: (a) a member or members having
a right to vote at the meeting and holding at least 5% of total
voting rights of the Company; or (b) at least 100 members
having a right to vote at the meeting and holding, on average,
at least £100 of paid up share capital.
You may not use any electronic address provided either in this
Notice of Annual General Meeting or the Chairman’s letter in
respect of the appointment of a proxy or variation or revocation
of proxy voting instructions.

Resolutions 1 to 12 are Ordinary Resolutions, which will be passed
if more than 50% of the votes cast are in favour.

RESOLUTION 1: TO RECEIVE THE 2018
ANNUAL REPORT

RESOLUTION 2: APPROVAL OF THE
DIRECTORS’ REMUNERATION REPORT

The purpose of Resolution 2 is to seek the approval of the Directors’
Remuneration Report for the year ended 30 April 2018, excluding
the part of the report which sets out the Directors’ Remuneration
Policy. The report is set out on pages 52 to 64 of the 2018 Annual
Report. This resolution is advisory in nature and no individual
director’s remuneration is dependent on it.

RESOLUTION 3: TO DECLARE
A FINAL DIVIDEND

The final dividend of 4.73p per ordinary share is recommended by
the directors for shareholders on the register at the close of business
on 19 October 2018. The ex-dividend date will be 18 October
2018. If Resolution 3 is approved, the dividend will be paid
on 9 November 2018.

RESOLUTION 4: APPOINTMENT OF AUDITOR

This Resolution proposes the appointment of Grant Thornton UK LLP
as the Company auditor following KPMG LLP’s decision to stand
down. The Company is required to appoint an auditor at each
general meeting at which accounts are presented, to hold office
until the next AGM.Grant Thornton UK LLP was selected by the
Board as successor to KMPG LLP on the recommendation of the
Audit Committee, following a competitive tender process.
As an auditor ceasing to hold office, KPMG LLP has provided
the Company with a Statement of Circumstances, confirming its
resignation as the statutory auditor with effect from the end of the
2018 AGM. A copy of the Statement of Circumstances is set out in
the Appendix to this Notice on page 9. This statement is being sent
to shareholders for information only as required by section 520(2)
(a) of the Companies Act 2006.

RESOLUTION 5: AUTHORISING DIRECTORS
TO FIX THE REMUNERATION OF THE AUDITOR
This Resolution authorises the directors, in accordance with
standard practice, to determine the remuneration of the auditor.
Resolutions 6 to11: Re-election of directors
The Company’s Articles of Association require that any director
appointed by the Board retires and seeks re-election at the first
Annual General Meeting following their appointment, and that all
directors stand for re-election every three years.

NO T I C E O F A NNUA L G E NE R A L M E E T I NG
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RESOLUTION 6: RE-ELECTION OF
MR JOHN LEWIS (CHAIRMAN)

In addition to the requirement under the Company’s Articles of
Association described above, the UK Corporate Governance
Code, to which the Company is subject, requires non-executive
directors who have served longer than nine years to be subject
to annual re-election. Mr Lewis joined the Board in July 2008
and was appointed Chairman in May 2010. He is Chairman
of the Nomination Committee and a member of the Audit
and Remuneration Committees. Currently he is a consultant to
Eversheds Sutherland LLP (as it now is), and a director of an AIMtraded company, Prime People plc, as well as of various private
companies. Mr Lewis was previously a practising solicitor and
partner in Lewis, Lewis and Co. which became part of Eversheds
Sutherland LLP (as it now is) after a series of mergers. Mr Lewis
also previously served as chairman of Cliveden Plc and Principal
Hotels plc, and as vice chairman of John D Wood & Co plc and
Pubmaster Group Ltd.
Mr Lewis wishes to stand for re-appointment. The Nomination
Committee (with Mr Lewis abstaining) considers that Mr Lewis is
independent and that, following formal performance evaluation,
his performance remains effective especially with regard to his
responsibilities as Chairman of the Board and as a member of
other Board Committees. The Board recommends his re-election as
a director.

RESOLUTION 7: RE-ELECTION OF MR SERGE
CRASNIANSKI (CHIEF EXECUTIVE OFFICER)

Serge Crasnianski was appointed to the Board in May 2009 and
was last re-appointed by shareholders in October 2015. He had
previously served on the Board from 1990 to 2007; until 1994
as a Non-executive Director, from 1994 as an Executive Director
and as Chief Executive Officer from 1998 to 2007. He is also the
Deputy Chairman. He founded KIS in 1963.
Serge Crasnianski wishes to stand for re-election. The Nomination
Committee considers that Serge Crasnianski’s performance as CEO
has been effective and the Board recommends his re-election as a
director.

RESOLUTION 8: RE-ELECTION OF MS
FRANÇOISE COUTAZ-REPLAN (NONEXECUTIVE DIRECTOR)

Conseils Associes (ACA), and sold his interest in ACA in 2005.
Subsequently a consultant in Finance & Conseils Associes, which
specialises in business valuations.
Jean-Marcel Denis wishes to stand for re- election. The Nomination
Committee (with Mr Denis abstaining) considers that Mr Denis is
independent and that his performance remains effective especially
with regard to his responsibilities as Chairman of the Audit
Committee and as a member of other Board Committees. The
Board recommends his re-election as a director.

RESOLUTION 10: RE-ELECTION OF MR
YITZHAK APELOIG (NON-EXECUTIVE
DIRECTOR)

Yitzhak Apeloig was appointed to the Board in March 2012
and was last re-appointed by shareholders in October 2015.
Mr Apeloig was appointed to the Audit Committee in October
2016. He is a qualified accountant and Managing Partner of ATE
Technology Equipment B.V. a private equity firm active mainly
in Israel. He is Chairman of Leader Holdings and Investments
Ltd, Polar Communications Ltd and Greenstone Industries Ltd and
Director of Leader Capital Markets Ltd (all quoted on the Israeli Tel
Aviv Stock Exchange). He is also Chairman of RVB Holdings Ltd
(quoted on the OTCBB in the USA) and Chairman or Director of a
number of other private companies. Previously Executive Chairman
of Telit Communications plc, having led its flotation on the London
AIM Market in 2005.
Yitzhak Apeloig wishes to stand for re-election. The Nomination
Committee considers that Yitzhak Apeloig is independent and that
his performance as a Non-executive Director and as a member of
the Audit Committee remains effective, and the Board recommends
his re-election.

RESOLUTION 11:RE-ELECTION OF MR ERIC
MERGUI (EXECUTIVE DIRECTOR)

Mr Mergui was appointed director with effect from 2 May 2018
as an addition to the board. Under the articles of association of the
Company, any director so appointed must retire at the next annual
general meeting and shall then be eligible for re-appointment. Mr
Mergui wishes to stand for re-election. The Nomination Committee
considers that Mr Mergui’s performance as COO has been
effective and the Board recommends his re-election as a director.

Françoise Coutaz-Replan was appointed to the Board in September
2009 as Finance Director, a role she held until she stepped down
in August 2015 and becoming a non-independent Non-executive
Director. Ms Coutaz-Replan was appointed to the Audit Committee
in October 2016, and was last re-elected by shareholders in
October 2015. She joined KIS in 1991 and was appointed
Finance Director of Photo Me France and KIS in November 2007.
Françoise Coutaz-Replan wishes to stand for re-election. The
Nomination Committee considers that Françoise Coutaz-Replan’s
performance as a Non-executive Director and as a member of the
Audit Committee has been effective and the Board recommends
her re-election as a director.

RESOLUTION 12: GENERAL AUTHORITY TO
ALLOT SHARES

RESOLUTION 9: RE-ELECTION OF MR JEANMARCEL DENIS (NON-EXECUTIVE DIRECTOR)

The aggregate nominal value which can be allotted under the
authority set out in paragraph (i) of the Resolution is limited to
£629,583, which represents approximately one-third of the
Company’s issued ordinary share capital as at 14 September
2018, being the latest practicable date before the publication
of this Notice of AGM (hereinafter called the “Latest Practicable
Date”). In accordance with guidance issued by The Investment

Jean-Marcel Denis was appointed to the Board in March 2012
and was last re-appointed by shareholders in October 2015. He
has been appointed Chairman of the Audit Committee and a
member of the Nomination and Remuneration Committees. He
founded his own auditing firm in 1970 in Paris, Auditeurs &
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Under section 551 of the Act, the directors may only allot shares or
grant rights to subscribe for, or convert any security into, shares if
authorised to do so by shareholders in a general meeting.
The existing authority provided at last year’s AGM to allot
shares in this way expires at the conclusion of this year’s AGM.
Consequently, this Resolution seeks to renew the authority for a
further period until the earlier of the conclusion of next year’s
AGM or 15 months from the date this Resolution is passed
(unless previously renewed, varied or revoked by the Company
in general meeting).

Association, the authority in paragraph (ii) of the Resolution permits
the directors to allot shares, or to grant rights to subscribe for, or
convert any security into, shares in the Company only in connection
with a rights issue, up to a nominal value of £1,259,165, as
reduced by the nominal amount of any shares issued under
paragraph (i) of the Resolution. This amount (before any reduction)
represents approximately two-thirds of the Company’s issued
ordinary share capital as at the Latest Practicable Date.
The directors have no present intention of exercising this authority,
which would expire at the conclusion of the next AGM or, if earlier,
15 months from the date on which the Resolution is passed, other
than (under paragraph (i)) in respect of the Company’s share
option schemes. This authority supersedes all previous authorities
and the directors intend to seek its renewal at next year’s AGM.
At the date of this Notice, no shares are held by the Company in
Treasury.
Resolutions 13 and 14 are Special Resolutions which will be
passed if at least 75% of the votes cast are in favour.

RESOLUTION 13: DISAPPLICATION
OF PRE-EMPTION RIGHTS

The effect of Resolution 13, if passed, would be to enable the
directors to issue shares for cash on a rights issue (or other preemptive offer) up to the maximum permitted by Resolution 12. It
would also enable the directors to issue shares for cash (or sell
shares held as treasury shares) up to an aggregate nominal amount
not exceeding £94,437 (being equal to 5% of the Company’s
issued ordinary share capital as at the Latest Practicable Date)
without first offering them to existing shareholders on a proportional
basis. In respect of the power granted under Resolution 13, the
directors confirm their intention to follow the provisions of the
Pre-Emption Group’s Statement of Principles regarding cumulative
usage of authorities within a rolling three-year period where the
Principles provide that usage in excess of 7.5% of the issued
ordinary share capital of the Company should not take place
without prior consultation with shareholders. Unless renewed, this
power would expire when the authority given by Resolution 12
to allot shares expires (whether or not renewed) or is revoked
(if this is earlier) and the directors intend to seek its renewal at
next year’s AGM.

to have this choice. Holding the repurchased shares as treasury
shares would give the Company the ability to resell or transfer them
quickly and cost-effectively and would provide the Company with
additional flexibility in the management of its capital base. No
dividends will be paid on, and no voting rights will be exercised
in respect of, treasury shares. Shares held as treasury shares will
not automatically be cancelled and will not be taken into account
in future calculations of earnings per share (unless they are
subsequently resold or transferred out of treasury). The company
did not purchase any of its shares in the year ended 30 April
2018.
The Company’s issued share capital as at the Latest Practicable
Date was £1,888,748 divided into 377,749,637 ordinary shares
of 0.5p each. As at the Latest Practicable Date the total number of
voting rights in the Company was 377,749,637.
The total number of options over ordinary shares outstanding
as at the Latest Practicable Date was 4,643,500, representing
approximately 1.23% of the issued share capital. If the authority
to buy back shares under this Resolution were exercised in full, the
total number of options to subscribe for ordinary shares outstanding
as at the Latest Practicable Date would, assuming no further
ordinary shares are issued, represent approximately 1.37% of the
issued share capital.

RESOLUTION 14:
AUTHORITY TO PURCHASE OWN SHARES

Shareholder approval is being sought to renew the general
authority to the Company to make market purchases of its own
shares. The authority will be in respect of up to 37,774,964
ordinary shares (being equal to 10% of the Company’s issued
ordinary share capital as at the Latest Practicable Date) and will
be effective until the conclusion of the next AGM or, if earlier, 15
months from the date on which the Resolution is passed. If granted,
the authority would only be exercised if an improvement in
earnings per share was expected to result and the purchase would
be in the best interests of shareholders generally. The Company has
no present intention to purchase its own shares.
The Company has the choice of cancelling shares which have
been repurchased or of holding them as treasury shares (or a
combination of both). Treasury shares are essentially shares which
have been repurchased by the Company and which it is allowed
to hold pending either reselling them for cash, cancelling them or,
if authorised, using them for the purposes of its employee share
plans. The directors believe that it is desirable for the Company
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LO CATION OF ANNUAL GENERAL MEETING
Location of Annual General Meeting, to be held at the offices of Hudson Sandler LLP, 25 Charterhouse Square, London EC1M 6AE
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From Aldersgate Street, turn on to Long Lane; continue down
alongside Smithfield Market and follow the one-way system,
bearing right through the market on East Poultry Avenue.
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From East Poultry Avenue turn right on to Charterhouse Street.
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If approaching from Farringdon Road, turn on to Charterhouse
Street. Continue up Charterhouse Street (Smithfield Market on
the right), past Lindsey Street, until you reach Charterhouse
Square. No. 25 overlooks the Square.

A1

W

Hudson Sandler
St
yne
Ha

Farringdon

Continue up Charterhouse Street (Smithfield Market on the
right), past Lindsey Street, until you reach Charterhouse Square.
No. 25 overlooks the Square.

London Wall

BY TUBE

Barbican is the nearest tube station – Circle, Hammersmith &
City, and Metropolitan lines.
Farringdon is less than five minute walk away – Circle,
Hammersmith & City, and Metropolitan lines.

BY TRAIN

We are a less than five-minute walk from Farringdon National
Rail Station, also about a fifteen minute walk from Moorgate/
Liverpool Street Stations.
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P H O T O - M E I N T E R N AT I O N A L P L C

There is only private parking available outside the office. The
closest NCP car parks are situated on Aldersgate Street and
West Smithfield Central Market.
There is no parking available outside the office, however
there is the NCP on Aldersgate Street or a private car park in
Charterhouse Square.

APPENDIX
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