
Dear Shareholder

The purpose of this letter is to provide a brief update on a matter set out on page 152 of the enclosed 2019 Annual Report. The 2019 Directors’ Report 
refers to a technical breach of the Companies Act 2006 (the ‘Act’) which the Directors became aware of during 2019 whereby certain dividends paid 
between 2011 and 2019 (the ‘Historic Dividends’) had been made without having filed interim accounts in accordance with the Act. The relevant 
interim accounts have now been filed with the Registrar of Companies and these show that the Company had sufficient distributable reserves at the 
point at which each of the Historic Dividends was paid. The Directors’ Report states that it was nevertheless the intention of the Directors, as a matter  
of prudency, to put a resolution (the ‘Resolution’) to the annual general meeting to be held on 29 May 2020 (the ‘2020 AGM’) to regularise the 
position. The Resolution, if passed, would constitute a related party transaction under IAS 24 and the UK Listing Rules and so the Company would be 
required to issue a detailed circular to shareholders in compliance with the related party transaction requirements set out in the UK Listing Rules in 
order to put the Resolution to the 2020 AGM. 

Given the unprecedented impact of the COVID-19 pandemic since the approval of the 2019 Annual Report, the Company has concluded that,  
in light of the significant additional work required in connection with the preparation of a related party transaction circular in compliance with the 
requirements of the UK Listing Rules, the Resolution will not be put before the 2020 AGM. 

I would like to take this opportunity to reassure shareholders that this decision will have no effect on the monies received pursuant to the Historic 
Dividends and will not adversely impact shareholders or the Company. Nevertheless, the Directors will keep the matter under review.

Yours faithfully

Mr Alberto Baillères
Non-executive Chairman
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