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This document and the appendices attached hereto (which together comprise the Listing Document) 
include particulars given in compliance with the TISEA Listing Rules for the purpose of providing 
information with regard to SandpiperCI Group Limited (the "Company"). The directors of the Company 
(the "Directors"), whose names appear on page 8 of this Listing Document, accept full responsibility for 
the information contained in this Listing Document and confirm, having made all reasonable enquiries, 
that to the best of their knowledge and belief there are no other facts the omission of which would 
make any statement herein misleading. 

An application has been made to TISEA for the entire issued ordinary share capital of the Company, 
comprising (i) the Existing Shares (as defined herein); and (ii) the New Shares (as defined herein), to be 
admitted to trading on the Official List (the "Listing"). At Final Admission (as defined herein), the entire 
issued ordinary share capital of the Company will be admitted to trading on the Official List. It is 
expected that Admission will become effective and dealings in shares shall commence on or about 31 
May 2019. Application may be made for any further Ordinary Shares to be listed on the Official List 
following Admission. 
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Your attention is drawn to the section headed Risk Factors of this Listing Document, beginning on page 
31, which contains details of certain factors which should be taken into account when considering 
whether to purchase Ordinary Shares. 

Subject as set out below, the Company and the Directors accept responsibility for the information 
contained in this Listing Document and to the best of the knowledge and belief of the Company (which 
has taken all reasonable care to ensure that such is the case) the information contained in the Listing 
Document is in accordance with the facts and does not omit anything likely to affect the import of such 
information. 

Neither the admission of the Ordinary Shares to the Official List nor the approval of the Listing Document 
pursuant to the listing requirements of TISEA shall constitute a warranty or representation by TISEA as to 
the competence of the service providers to or any other party connected with the Company, the 
adequacy and accuracy of the information contained in the Listing Document or the suitability of the 
Company for investment or any other purpose. 

In the UK this Listing Document is directed only at (i) persons having professional experience in matters 
relating to investments, i.e. investment professionals within the meaning of Article 19(5) of the Financial 
Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPO"), (ii) high net-
worth companies, unincorporated associations and other persons and bodies within the meaning of 
Article 49 of the FPO and (iii) persons to whom it is otherwise lawful to distribute it. It has not been 
approved by the Financial Conduct Authority as a prospectus under the Prospectus Rules made under Part 
VI of the Financial Services and Markets Act 2000 and it may not be distributed in the UK, save to the 
limited number of people to whom it will be sent directly by the Company. 

The Ordinary Shares have not been registered with or approved or disapproved by the U.S. Securities and 
Exchange Commission ("SEC") or by the securities regulatory authority of any state or other jurisdiction, 
and neither the SEC nor any such authority has passed opinion upon the accuracy or determine the 
adequacy of this Listing Document nor is it intended that the SEC or any such authority will do so. Any 
representation to the contrary is a criminal offence. 

Neither this Listing Document nor any copy of it may be (i) taken or transmitted into the US, (ii) 
distributed, directly or indirectly, in the US or to any US person (within the meaning of regulations made 
under the Securities Act 1933, as amended), (iii) taken or transmitted into or distributed in any member 
state of the European Economic Area (other than the UK, as referred to above), Canada, Australia, the 
Republic of Ireland or the Republic of South Africa or to any resident thereof, except in compliance with 
applicable securities laws, or (iv) taken or transmitted into or distributed in Japan or to any resident 
thereof for the purpose of solicitation or subscription or offer for sale of any securities or in the context 
where the distribution thereof may be construed as such solicitation or offer. Any failure to comply with 
these restrictions may constitute a violation of the securities laws or the laws of any such jurisdiction. The 
distribution of this Listing Document in other jurisdictions may be restricted by law and the persons into 
whose possession this Listing Document comes should inform themselves about, and observe any such 
restrictions. 

If you are in any doubt about the contents of this Listing Document, you should consult a stockbroker, 
bank manager, solicitor, accountant or other independent professional adviser who specialises in 
advising on the acquisition of shares. 

Where this Listing Document is being reviewed in the context of a purchase of Ordinary Shares in the 
secondary market, prospective investors are advised to examine all the risks that might be relevant in 
connection with an investment in Ordinary Shares. Prospective investors should read the entirety of this 
Listing Document and, in particular, the section entitled Risk Factors in Part III of this Listing Document for 
a discussion of certain risks and other factors that should be considered in connection with any 
investment in the Ordinary Shares. 
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Unless required to do so by law or regulation or by TISEA, the Company will not publish any 
supplementary prospectus or any other update to this Listing Document. Whilst the contents of this 
Listing Document are accurate at the date of this Listing Document they may no longer be accurate at any 
subsequent date and there may be changes in the business affairs of the Company or the Group 
subsequent to the date of this Listing Document. 

Recipients of this Listing Document may not reproduce or distribute the document in whole or in part. 

Neither the Company nor any of its representatives are making any representation to any prospective 
investor in the Ordinary Shares regarding the legality of an investment in the Ordinary Shares by such 
prospective investor under the laws applicable to such prospective investor. The contents of this Listing 
Document should not be construed as legal, financial or tax advice. Each prospective investor should 
consult his, her or its own legal, financial or tax adviser for legal, financial or tax advice. 

A copy of this Listing Document has been delivered to the Registrar of Companies in Jersey accordance 
with Article 5 of the Companies (General Provisions) (Jersey) Order 2002, and the Registrar has given, and 
has not withdrawn, consent to its circulation. The JFSC has given, and has not withdrawn, its consent 
under Article 2 of the Control of Borrowing (Jersey) Order 1958 to the issue of shares in the Company. It 
must be distinctly understood that, in giving these consents, neither the Registrar of Companies nor the 
JFSC takes any responsibility for the financial soundness of the Company or for the correctness of any 
statements made, or opinions expressed, with regard to it. 

It should be remembered that the price of securities and the income from them can go down as well as 
up.  
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PRESENTATION OF INFORMATION 

1. General 

Investors should rely only on the information in this Listing Document. No person has been authorised to 
give any information or to make any representations other than those contained in this Listing Document 
and, if given or made, such information or representations must not be relied upon as having been 
authorised by or on behalf of the Company, the Directors or Ravenscroft. No representation or warranty, 
express or implied, is made by Ravenscroft as to the accuracy or completeness of such information, and 
nothing contained in this Listing Document is, or shall be relied upon as, a promise or representation by 
Ravenscroft or any selling agent as to the past, present or future. Neither the delivery of this Listing 
Document nor any sale made under this Listing Document shall, under any circumstances, create any 
implication that there has been no change in the business or affairs of the Company or of the Group taken 
as a whole since the date hereof or that the information contained herein is correct as of any time 
subsequent to the earlier of the date hereof and any earlier specified date with respect to such 
information. 

The Company does not accept any responsibility for the accuracy or completeness of any information 
reported by the press or other media, nor the fairness or appropriateness of any forecasts, views or 
opinions expressed by the press or other media or any other person, the Company or the Group. The 
Company makes no representation as to the appropriateness, accuracy, completeness or reliability of any 
such information or publication. 

The contents of this Listing Document are not to be construed as legal, business or tax advice. Each 
prospective investor should consult his or her own lawyer, financial adviser or tax adviser for legal, 
financial or tax advice in relation to any purchase or proposed purchase of Ordinary Shares. Each 
prospective investor should consult with such advisers as needed to make its investment decision and to 
determine whether it is legally permitted to hold shares under applicable legal investment or similar laws 
or regulations. Investors should be aware that they may be required to bear the financial risks of an 
investment in Ordinary Shares for an indefinite period of time. 

This Listing Document is not intended to provide the basis of any credit or other evaluation and should 
not be considered as a recommendation by any of the Company, the Directors, Ravenscroft or any of their 
representatives that any recipient of this Listing Document should purchase any of the Ordinary Shares. 

Investors should ensure that they read the whole of this Listing Document and not just rely on key 
information or information summarised within it. In making an investment decision, prospective investors 
must rely upon their own examination of the Company and the terms of this Listing Document, including 
the risks involved. Any decision to purchase Ordinary Shares should be based solely on the Listing 
Document. 

Investors who purchase Ordinary Shares will be deemed to have acknowledged that: (i) they have not 
relied on Ravenscroft or any person affiliated with Ravenscroft in connection with any investigation of the 
accuracy of any information contained in this Listing Document for their investment decision; and (ii) they 
have relied only on the information contained in this Listing Document, and no person has been 
authorised to give any information or to make  any representation concerning the Company or the 
Ordinary Shares (other than as contained in this Listing Document) and, if given or made, any such other 
information or representation should not be relied upon as having been authorised by or on behalf of the 
Company, the Directors or Ravenscroft. 

None of the Company, the Directors, the Selling Shareholders, Ravenscroft or any of their representatives 
is making any representation to any purchaser of Ordinary Shares regarding the legality of an investment 
by such purchaser. 



Date: 29 May 2019 

1042923/0087/J14390826v1 
 6 

In connection with the Placing, Introduction and Admission, Ravenscroft and any of its affiliates, acting as 
investors for their own accounts, may acquire Ordinary Shares and, in that capacity, may retain, purchase, 
sell, offer to sell or otherwise deal for their own accounts in such Ordinary Shares and other securities of 
the Company or related investments in connection with the Placing, Introduction and Admission or 
otherwise. Accordingly, references in this Listing Document to the Ordinary Shares being offered, 
subscribed, acquired, placed or otherwise dealt with should be read as including any offer to, or 
subscription, acquisition, dealing or placing by, Ravenscroft and any of its affiliates acting as investors for 
their own accounts. Ravenscroft does not intend to disclose the extent of any such investment or 
transactions otherwise than in accordance with any legal or regulatory obligations to do so. 

Ravenscroft and any of its respective affiliates may have engaged in transactions with, and provided 
various stockbroking and other services to the Company and/or its investors, for which they would have 
received customary fees. Ravenscroft and any of its respective affiliates may provide such services to 
existing and/or potential investors, the Company and any of their respective affiliates in the future. 

2. Presentation of financial information 

The Group's consolidated historical financial information included in paragraph 7 of Part I (Information on 
the Group) of this Listing Document has been prepared in accordance with the requirements of the TISEA 
Listing Rules and in accordance with UK GAAP. The significant accounting policies are set out within note 1 
(Accounting Policies) of the Group's Audited accounts for the year ended 26 January 2019. 

3. Rounding 

Certain figures and percentages in this Listing Document have been subject to rounding adjustments. 
Accordingly, any apparent discrepancies in tables between the totals and the sums of the relevant 
amounts are due to rounding. 

4. Currencies 

Unless otherwise indicated in this Listing Document, all references to: 

• "pounds sterling" or "£" are to the lawful currency of the UK; and 
• "euros" or "€" are to the lawful currency of the European Union. 

Unless otherwise indicated, the financial information contained in this Listing Document has been 
expressed in pounds sterling. For all members of the Group incorporated in Jersey, Guernsey and the UK, 
the functional currency is pounds sterling and the Group presents its financial statements in pounds 
sterling. 

5. Forward-looking statements 

Some of the statements in this Listing Document include forward looking statements which reflect the 
Directors' current views with respect to financial performance, business strategy and plans and objectives 
for future operations (including development plans relating to the Group's products and services) of the 
Group. 

There are or will be important factors that could cause the Group's actual results to differ materially from 
those indicated in forward looking statements. These factors include but are not limited to those 
described in Part III of this Listing Document entitled Risk Factors, which should be read in conjunction 
with the rest of the Document. Any forward looking statements are subject to these and other risks, 
uncertainties and assumptions relating to the Group's operations, results of operations and growth 
strategy. Past performance of the Group is no indication of the Group's future performance. 
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These forward looking statements speak only as at the date of this Listing Document. Subject to any 
obligations under the TISEA Listing Rules, the Company undertakes no obligation to publicly  update or 
review any forward looking statement, whether as a result of new information, future developments or 
otherwise. 

6. No incorporation of website information 

The contents of the Company's website do not form part of this Listing Document and prospective 
investors should not rely on them. 

7. Interpretation 

Certain terms used in this Listing Document are defined under Definitions at page 74 of this Listing 
Document. 
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PLACING STATISTICS 

 

Placing Price of Ordinary Shares £0.75

Number of Sale Shares being placed on behalf of the 
Selling Shareholders (1) 

25,117,022

Sale Shares as a percentage of the total number of Ordinary 
Shares in issue immediately following Final Admission 

25.12%

Number of Ordinary Shares in issue immediately following Final 
Admission 

100,000,000

Market capitalisation of the Ordinary Shares at the Placing 
Price  

£75,000,000

Estimated expenses c.£1.1m

ISIN of the Ordinary Shares JE00BJYJFX36

LEI of the Company 2138006ZZNQJ5C6X2643

TIDM SANDPI

 

Notes: 

(1) Assuming that the Selling Shareholders sell the maximum number of Ordinary Shares which they intend to sell. 

EXPECTED TIMETABLE OF PRINCIPAL EVENTS 

Publication of this Listing Document 14 May 2019

Placing period commences 14 May 2019

Placing period ends 24 May 2019

Admission and commencement of dealings in Ordinary Shares 31 May 2019

CREST accounts credited (where applicable) 31 May 2019

Issue and despatch of definitive share certificates (where applicable) within 10 business days of 
Final Admission

 

Note: 

(1) Each of the times and dates in the above timetable is subject to change. All times are Jersey times. 
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KEY INFORMATION 

The following information should be read in conjunction with the full text of this Listing Document from 
which it is derived and of which it forms part. Potential investors should read the whole document and 
not just rely on the key information set out below. Your attention is drawn, in particular, to the risk 
factors section of this Listing Document. 

1. The Company 
 
The Company was incorporated under the laws of Jersey on 4 June 2007 and with registration number 
97651. The name of the Company was changed from Sandpiper Topco Limited to SandpiperCI Group 
Limited on 21 May 2019. The Company's registered office is 1-2 L'Avenue Le Bas, Longueville, St Saviour, 
Jersey, JE4 8NB. 
 

2. The Company's business 

The Company is the holding company of a group, with activities in three main product markets: 

Channel Islands 

Food Retail 

The Company operates franchise stores on behalf of William Morrison and Iceland in Jersey and 
Guernsey, Marks and Spencer in Jersey, as well the Company's own chain of convenience stores, primarily 
under the "Checkers Xpress" name, in both Jersey and Guernsey. 

Non-Food and Specialist Brand Franchise 

The Company operates franchises of 12 UK-owned brands covering non-food and specialist brand retail, 
with territory rights for Jersey and Guernsey (excluding M&S (General Merchandise and Home) which is in 
Jersey only).  Brands operated (excluding the three food retail brands referred to above) are: 

• Costa Coffee 
• Cornish Bakery 
• Hotel Chocolat 
• Marks and Spencer (General Merchandise and Home) 
• Jack Wills 
• Crew Clothing 
• George 
• Moss Bros 
• Burger King  
• Apple (Apple "Approved Premium Reseller", operated as "iQ") 
• Card Factory 
• Laura Ashley 
 
International Franchise 

The Company operates franchises for Costa Coffee, Cornish Bakery, Hotel Chocolat and Card Factory in 
Gibraltar, along with Costa Coffee and Hotel Chocolat in Andalucia, Spain. 
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3. Summary financial information 

A summary of the financial performance of the Group for each of the three years ended 28 January 2017, 
27 January 2018, and 26 January 2019 is set out in the table below.  This data has been extracted from the 
audited consolidated financial statements of the Company for the respective years: 

Summary Income Statement

Year ending: 28 January 2017

(£m) 

27 January 2018

(£m) 

26 January 2019

(£m) 

Turnover 155.6 174.9 189.1 

Cost of sales (148.3) (160.2) (173.8) 

Gross profit 7.3 14.7 15.2 

Expenditure (0.4) (6.2) (5.2) 

Adjusted EBITDA 6.9 8.4 10.0 

Non-recurring and exceptional items (1.9) (1.4) 4.3 

Depreciation and amortisation (4.5) (4.6) (5.0) 

Operating profit 0.5 2.4  9.3 

Interest (3.5) (1.3) (1.2) 

Tax (0.3) (1.2) (1.3) 

Net Profit (3.2) (0.1) 6.8 

Earnings Per Share (pence) (3.2)      (0.1)      6.8 

Dividend Per Share (pence) 0.5 1.0 N/A 

 
Note: Earnings Per Share and Dividend Per Share have been calculated on the basis of the number of shares in admission following the 
Final Admission (100,000,000)  
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Summary Balance Sheet

Year ending: 28 January 2017

(£'000) 

27 January 2018

(£'000) 

26 January 2019 

(£'000) 

26 January 2019

Restated 

(£'000) 

Note  

Intangible assets 23,450 27,268 26,169 26,169 

Tangible assets 51,661 48,745 66,471 66,471 

Investments 2 2 2 2 

Total fixed assets 75,113 76,015 92,642 92,642 

Stock 7,941 10,203 10,447 10,447 

Debtors 4,708 4,089 5,229 5,229 

Cash 7,229 11,778 7,619 7,382 

Current liabilities (27,867) (49,207) (31,127) (31,127) 

Net current liabilities (7,989) (23,137) (7,832) (8,069) 

Non-current creditors (16,050) (2,722) (24,880) (20,643) 

Net assets 51,074 50,156 59,930 63,930 

Note:  

At the time of the acquisition of the Company by the current shareholders on 19 February 2016, certain loan notes owned by the previous 
shareholders were waived immediately prior to the acquisition and some of the balance subsequently redeemed and/or capitalised, 
leaving £3.7m of loan notes.  Along with a further £0.3m issued, the principal value of loan notes immediately following the acquisition was 
£4.0m.  These loan notes reached maturity and were replaced by new loan notes with a principal value of £4.0m on 3 August 2018.  On 30 
April 2019 the new loan notes were waived, and accumulated interest thereon paid.  The effect of this was to increase the Net Assets of 
the Company by £4.0m, as shown in the column 26 January 2019 restated above. 

The audited consolidated financial statements of the Company for the year ended 26 January 2019 are 
included at Appendix 1 to this Document. 

4. Current trading and prospects 

The Company has traded in line with expectations in the period since the last financial year ended 26 
January 2019. 

For the 8 weeks to 23 March 2019, sales of £26.5m were £(1.0)m behind the equivalent period in the 
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previous financial year.  Adjusted EBITDA of £0.7m was in line with the equivalent period, and net profit of 
£0.2m was £0.2m ahead when compared to the previous financial year.  The slightly lower sales level is 
the result of the timing of both Mother’s Day and the Easter sales period in the current year, which 
occurred 3 weeks earlier in the year to 26 January 2019. 

Shareholders' funds at 23 March 2019 were £60.1m, compared with £50.0m on 24 March 2018. 

The Directors are not aware of any matters, facts or circumstances that would suggest that the Company 
has not continued to trade in line with expectations for the period since 26 January 2019, or that it will 
not continue to do so for the rest of the current financial year.  

Since the last financial year end, on 13 March 2019 the Company acquired the freehold property Nelson 
House at Admiral Park, Guernsey.  The cost including stamp duty was £4.87m, which has been partially 
funded by increasing the HSBC Facility. 

5. Dividend Policy 

The Company intends to pay two interim dividends each year.  It intends to retain profits to fund future 
capital expenditure of its current business, and to give flexibility to fund expansion opportunities where 
the Board consider these should be funded wholly or in part using internal resources.  Dividends will be 
declared at the Board's absolute discretion having given careful consideration to the financial position of 
the Company and in accordance with applicable laws.  Whilst the Board considers dividends as the 
primary method of returning capital to Shareholders, it may, at its discretion, consider share purchases, 
when advantageous to Shareholders and where permissible.  The Company may revise its dividend policy 
from time to time. 

6. Summary of the Placing and Reasons for Admission 

The Listing will comprise (a) an introduction of Ordinary Shares, comprising (i) certain Existing Shares to 
be retained by the Retaining Existing Shares Shareholders; and (ii) certain New Shares to be retained by 
the Retaining New Shares Shareholders; and (b) a placing of Ordinary Shares, comprising (i) certain 
Existing Shares to be sold by the Selling Existing Shares Shareholders; and (ii) certain New Shares to be 
sold by the Selling New Shares Shareholders. 

It is proposed that the Selling Shareholders place 25,117,022 Ordinary Shares at the Placing Price with 
investors (the "Sale Shares").  Assuming that all of the Sale Shares are sold by the Selling Shareholders, 
these will represent 25.12 percent of the issued share capital of the Company immediately following Final 
Admission.  

The Placing is conditional amongst other things on Admission becoming effective.  It is expected that 
Admission will become effective, and that dealings will commence, on or about 31 May 2019.  The 
Company will not retain any proceeds from the sale of the Sale Shares; proceeds will be received by the 
Selling Shareholders.  The Company will receive £2.3m from the exercise of previously-granted share 
options on or around the time of Final Admission, on the assumption that all current holders of share 
options (other than the holder of the Remaining Share Option) exercise them (please see further details 
below at paragraph 2 of Part IV (Summary of the Placing). Part of such amount will be used to pay for the 
costs of Admission, with the remainder retained for general corporate purposes. 

The entirety of the costs associated with the Placing and Admission will be borne by the Company and are 
not expected to exceed £1.1m. 

Any Sale Shares that are not successfully placed will continue to be held by Huntress (CI) Nominees 
Limited ("Huntress") (a wholly owned subsidiary of Ravenscroft) on behalf of the relevant Selling 
Shareholder.  The Executive Directors and certain of the Selling Shareholders will be subject to formal 
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lock-in arrangements in respect of the Ordinary Shares that they hold, as further described at paragraph 
15 of Part VI (Additional Information) of this Listing Document. 

The Directors are seeking Admission for the following reasons: 

• to raise the Group's public profile and status; 
• to provide the Group with access to capital markets; 
• to enhance the Group's ability to attract and retain staff; 
• to provide existing and future shareholders with a market for their shares; and 
• to enable funds to be raised for acquisitions, and to gain a potentially attractive acquisition currency 

for use should suitable opportunities arise. 
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PART I - INFORMATION ON THE GROUP 

1. Background 

The Company was formed on 4 June 2007 in order to acquire the business of the CI Traders Group (the "CI 
Traders Business") in September 2007.  The acquisition was funded by private equity firms Duke Street 
Capital and Europa Capital.  The CI Traders Business encompassed a wide range of activity.  At its core 
were the Le Riche supermarket and convenience stores in Jersey and Guernsey (trading mainly as 
Checkers, Safeway and Checkers Xpress), and the Marks and Spencer King Street food and general 
merchandise store in Jersey.  There was also a significant "non-core" operation, including the Cimandis 
foodservice business, two hotels in Guernsey, a stevedoring, fruit storage and haulage business in 
Portsmouth, a soft-drinks bottling business in France, the Victor Hugo drinks wholesale business in the 
Channel Islands, along with a brewery and a chain of 79 pubs.  In addition, the Company had an active 
property development function and was in the process of completing the construction of the Admiral Park 
apartments complex in Guernsey.  

The Company's strategy at that time was to dispose of the non-core activities while developing the retail 
core.  The disposal programme concluded in 2015, with the sale of Cimandis to Bidvest Foodservice 
International. During the programme, the opportunity was also taken to sell the Company's five 
supermarkets to Waitrose, allowing it to focus its food retail activities on the operation of 
local/convenience stores.  In the intervening period, management had developed the core retail business 
through a series of steps: 

• opening M&S Simply Food stores in Jersey; 
• opening standalone Iceland stores in Jersey and Guernsey; 
• opening a franchised Costa Coffee store in St Helier, Jersey, and subsequently developing the brand in 

Jersey and Guernsey; 
• opening and developing franchise operations for Cornish Bakery, Hotel Chocolat, Jack Wills, Crew 

Clothing, George and Moss Bros; and 
• opening and developing franchise operations in Gibraltar and southern Spain for Costa Coffee. 
 
In 2016, with all non-core activities divested, the Company was sold to a consortium of Channel Island 
investors, including the Company's current management.  Management have pursued a strategy of 
continuing to develop the retail business both organically and by acquisition, coupled with selective 
acquisition of freehold retail property.  Significant developments include: 

• opening a franchised Burger King store in St Helier, Jersey; 
• acquisition of 13 Costcutter stores in 2017, which were subsequently converted into Sandpiper food 

retail fascia; 
• acquisition of iQ Music and Computer Solutions Limited, the Apple premium reseller for Jersey and 

Guernsey in 2017; 
• acquisition of Liberty Wharf 2 Limited, the owner of the 58,000sq.ft. Liberty Wharf shopping centre in 

St Helier, Jersey in 2018; 
• in 2018, signing a 10 year agreement with Morrisons to open Morrison Daily stores, resulting in 20 

food retail stores being converted to the Morrison Daily fascia;   
• opening Card Factory as a franchise store in Jersey and Guernsey; 
• acquisition of Laura Ashley Jersey Limited in 2019, the franchise operator of Laura Ashley in the 

Channel Islands; and 
• purchase of Nelson House, Admiral Park, Guernsey in 2019 to secure the site of one of the Company's 

Iceland stores.  
 

2. Strategy 

The Company intends to continue to increase its sales and profits through a strategy of both organic 
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growth and acquisition. 

Organic growth will principally be targeted by: 

(a) continuing to introduce target retail franchise brands to existing territories (Jersey, Guernsey, 
Spain and Gibraltar).  The Company monitors the retail landscape intently and maintains a 
target list of brands, which represent either the leading or the secondary brand in each 
defined retail sub-market.  Given the dynamic nature of the market, this list is updated on a 
regular basis; and   
 

(b) leveraging selected franchise brands from the Company's current portfolio, which have proven 
their viability, into current and potentially new territories as opportunities arise.  An example 
of this is the opening in April 2019 of a Card Factory store in Guernsey, following the 
successful introduction of the brand into Jersey in November 2018 and into Gibraltar in May 
2019.  

Where considered appropriate and following careful assessment, acquisitions will be pursued: 

(a) of retail property freeholds where this secures important strategic trading locations, either of 
current or future retail outlets; 
 

(b) in the retail sector in current and alternative geographies, where opportunities arise to 
expand the scale of the business and leverage the current management structure; and 
 

(c) in separate but related market sectors in current territories, specifically the Channel Islands or 
Spain/Gibraltar. 

Sandpiper will not materially change its business strategy within three years of listing on TISE without the 
approval of a majority of Shareholders. 

 
3. Scope Of Operations 

The Company has activities in three main product markets: 

Food Retail – Channel Islands 

The Company operates franchise stores on behalf of William Morrison and Iceland in Jersey and 
Guernsey, Marks and Spencer in Jersey, as well as running its own chain of convenience stores, primarily 
under the Checkers Xpress name, in Jersey and Guernsey.  Food retail activities accounted for 78% of the 
Company's turnover in the year ended 26 January 2019.  

The number of stores by fascia and location is summarised below: 

Fascia Number of Stores 

Jersey Guernsey Total 

M&S Food 5 N/A 5 

Morrisons Daily 17 3 20 
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Iceland 5 4 9 

Convenience 7 3 12 

Total 34 10 44 

Memo: Fuel forecourts included in the above 4 2 6 

 
 
Franchise – Channel Islands 
 
The Company operates twelve UK-owned brands covering food service, non-food and specialist brand 
retail.  These activities accounted for 20% of the Company's turnover in the financial year ended 26 
January 2019. The number of stores by fascia and location is summarised below: 
 

Fascia Number of Stores 

Jersey Guernsey Total 

Costa Coffee 5 3 8 

Cornish Bakery 1 1 2 

Hotel Chocolat 1 1 2 

Marks & Spencer (clothing and home) 2

Note 1 

N/A 2 

Jack Wills 1 0 1 

Crew Clothing 1 1 2 

George 1 1 2 

Moss Bros 1 1 2 

Burger King 1 0 1 

iQ 1 1 2 

Card Factory 1 1 2 

Laura Ashley 1 0 0 

Total 17 10 27 
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Notes: 

1. One of the Marks & Spencer sites is King Street, Jersey which is also included in the summary of Food Retail outlets above 

International Franchise 

The Company operates Costa Coffee, Hotel Chocolat, Cornish Bakery and Card Factory stores in Gibraltar, 
as well as Costa Coffee and Hotel Chocolat stores in southern Spain.  These activities accounted for 2% of 
the Company's turnover in the financial year ended 26 January 2019. 

The number of stores by fascia and location is summarised below: 

Fascia Number of Stores

Gibraltar Spain Total

Costa Coffee 4 4 8

Cornish Bakery 1 0 1

Hotel Chocolat 1 1 2

Card Factory 1 0 1

Total 7 5 12

 

4. Franchises 

Operation of franchised stores on behalf of brand owners forms an important part of the Company's 
business, representing 93% of turnover in the year to 26 January 2019.  The longest-established franchise 
partnership is with Marks and Spencer, where the first Jersey store opened in 1967.  The Company now 
has relationships with 14 brands in food, non-food and specialist brands retail.  Terms and conditions of 
each franchise vary, however typical contracts grant the right to open and operate stores in a defined 
territory with exclusive development rights for a period of time.  The capital cost of opening an outlet is 
for the Company's account, and the franchisor secures its return either through the cost of sales of 
exclusively supplied product, a territory fee, or through a franchise royalty.  

In order to preserve and enhance the value derived from franchised operations, it is the Company's policy 
to maintain a close dialogue with the brand owner to develop a successful long-term commercial 
relationship.  Although not every franchise opened has been successful, (for example, decisions were 
taken to cease operation of Gourmet Burger Kitchen and Greggs following disappointing results), the vast 
majority of stores perform in line with management expectations and discussions are entered into in a 
timely manner to renew franchise agreements as the term progresses.  A summary of current franchises, 
indicating the date of the first franchise agreement for each, and the territories now covered, is shown 
below: 

Brand Territory Franchise 
commenced 
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Marks & Spencer Jersey 1967 

Costa Coffee Jersey  

Gibraltar 

Guernsey  

Spain  

2008 

Iceland Jersey 

Guernsey 

2009 

Cornish Bakery Jersey 

Gibraltar 

Guernsey 

2009 

Hotel Chocolat Jersey 

Gibraltar 

Guernsey 

Spain 

2010 

Jack Wills Jersey 2011 

Crew Clothing Jersey 

Guernsey 

2011 

George Jersey 

Guernsey 

2011 

Moss Bros Jersey 

Guernsey 

2015 

Burger King Jersey 

Guernsey 

2016 

Morrisons Jersey 

Guernsey 

2018 
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Card Factory Jersey 

Gibraltar 

Guernsey 

2018 

Laura Ashley Jersey 

Guernsey 

2019 

 

The right to operate IQ as an Apple premium reseller ("APR") is not the same as a franchise.  APR status 
requires a retailer to operate its store according to a prescribed methodology in terms of product 
range/display etc., in return for which the retailer receives favourable terms for the supply of products, 
and support from Apple in terms of the cost of specific store fittings.  The right to operate iQ as an APR 
was granted by Apple in November 2017.   

5. Market Overview 

In the Channel Islands, in common with the United Kingdom market, trading conditions in some parts of 
the retail sector have been somewhat challenging, with high-profile departures from Islands' high streets 
in recent times, including Mothercare, Thomas Cook and local high-street footwear company Beghins.  
Despite this, the market for food retail, which represents over three-quarters of the Company's sales, 
appears to remain stable, helped by its nature as an essential product.  Management believes that the 
ongoing growth of the population has underpinned the size of the market. 

The Company believes that it has been successful in growing its food retail business, in a fiercely 
competitive marketplace, in large part thanks to its partnerships with strong UK retail brands, notably 
Marks and Spencer, Morrisons and Iceland.  It is also committed to a strategy of delivering high operating 
standards and customer satisfaction within its stores to enable it to maximise its share of the market.  

In non-food retail, the continued growth of online retail sales poses a threat to "bricks and mortar" retail, 
particularly given the cost advantage in terms of lower operating costs, notably through the absence of 
VAT, and frequently GST on purchases made in the Islands.  As in food retail, the Company's approach is 
to partner with strong retail brands, and to operate its stores to a high standard, which has enabled the 
Company to grow this part of its business. 

In Iberia, the markets in Spain and Gibraltar continue to offer opportunities to introduce and grow UK 
retail brands by serving demand from both the local population, as well as from the high number of 
tourists visiting each year.  As an example, in 2018 Gibraltar received over 11 million visitor arrivals from 
its land, sea and air frontiers. 
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6. Employees 

As at 26 April 2019, the Group employed 1,030 people.  

Details of the Company's Board and governance arrangements are set out in Part II (Management).  The 
total number of employees (in terms of both number and full-time equivalent ("FTE")) by location is 
shown below: 

Number/ 
(FTE) 

Location
Jersey Guernsey Spain Gibraltar UK Total 

Store 
 

685
(543) 

184
(146) 

35
(23) 

34
(22) 

0
(0) 

938 
(734) 

Support functions 72
(68) 

1
(1) 

2
(1) 

2
(2) 

15
(15)

92 
(87) 

Total 
 

757
(611) 

185
(147) 

37
(24) 

36
(24) 

15
(15)

1,030 
(821) 

 

The Company endeavours to attract and retain colleagues who will help to achieve its strategic objectives 
by delivering excellent customer service in all aspects of the business.  Key elements of this are the 
approach to hiring, ensuring competitive pay and benefits, investing in training and development, and 
monitoring employee relations. 

Approach to hiring 

The Company uses a wide variety of media to source suitable candidates.  After interview and an offer of 
employment is accepted, the Company uses probationary assessments to identify and address any 
potential performance issues with the aim of resolving issues early. 

Approach to pay and benefits 

The Company aims to offer competitive pay and benefit packages to its colleagues.  Regular 
benchmarking exercises are undertaken to ensure that this remains the case.  Store colleague and 
management pay is organised into pay grade bands, the level of which is reviewed each year in the 
context of local RPI and market indicators.  In addition to basic pay, colleagues receive a wide range of 
benefits, including a staff discount scheme and the opportunity to join the Company pension scheme 
where the Company contributes up to 10% in bands reflecting length of service.   

More senior colleagues enjoy enhanced benefits such as private health care and a car allowance.  Store 
and head office also enjoy a non-contractual bonus scheme based on achievement of targets in terms of 
sales, EBITDA and other key performance indicators ("KPIs"). 

In order to align the interests of Shareholders and employees following Final Admission, the Company 
proposes to grant share options following Admission, as referred to in more detail in paragraph 6 of Part 
VI (Additional Information) of this Document. 

Investing in training and development 

Colleagues are encouraged to professionally develop when the training is relevant to their role 
particularly in respect of roles in Finance, HR, Marketing and IT.  All colleagues who hold professional 
qualifications are encouraged to undertake "Continued Professional Development" in line with their field 
criteria. 

Employee relations 
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The Company monitors its performance in terms of employee relations through a series of KPIs, tracked 
every month, including labour turnover, absence, and vacancy rates. 

7. Historical Trading (Summary) 

A summary of the financial performance of the Group for each of the three years ended 28 January 2017, 
27 January 2018, and 26 January 2019 is set out in the table below.  This data has been extracted from the 
audited consolidated financial statements of the Company for the respective years: 

Summary Income Statement

Year ending: 28 January 2017

(£m) 

27 January 2018

(£m) 

26 January 2019

(m) 

Turnover 155.6 174.9 189.1 

Cost of sales (148.3) (160.2) (173.8) 

Gross profit 7.3 14.7 15.2 

Expenditure (0.4) (6.2) (5.2) 

Adjusted EBITDA 6.9 8.4 10.0 

Non-recurring and exceptional items (1.9) (1.4) 4.3 

Depreciation and amortisation (4.5) (4.6) (5.0) 

Operating profit 0.5 2.4 9.3 

Interest (3.5) (1.3) (1.2) 

Tax (0.3) (1.2) (1.3) 

Net Profit (3.2) (0.1) 6.8 

Earnings Per Share (pence) (3.2) (0.1) 6.8 

Dividend Per Share (pence) 0.5 1.0 N/A 

 

Note: Earnings Per Share and Dividend Per Share have been calculated on the basis of the number of shares in admission following the 
Final Admission (100,000,000)  
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Summary Balance Sheet

Year ending: 28 January 2017

(£'000) 

27 January 2018

(£'000) 

26 January 2019 

(£'000) 

26 January 2019

Restated 

(£'000) 

Note 

Intangible assets 23,450 27,268 26,169 26,169 

Tangible assets 51,661 48,745 66,471 66,471 

Investments 2 2 2 2 

Total fixed assets 75,113 76,015 92,642 92,642 

Stock 7,941 10,203 10,447 10,447 

Debtors 4,708 4,089 5,229 5,229 

Cash 7,229 11,778 7,619 7,382 

Current liabilities (27,867) (49,207) (31,127) (31,127) 

Net current liabilities (7,989) (23,137) (7,832) (8,069) 

Non-current creditors (16,050) (2,722) (24,880) (20,643) 

Net assets 51,074 50,156 59,930 63,930 

Note:  

At the time of the acquisition of the Company by the current shareholders on 19 February 2016, certain loan notes owned by the previous 
shareholders were waived immediately prior to the acquisition and some of the balance subsequently redeemed and/or capitalised, 
leaving £3.7m of loan notes.  Along with a further £0.3m issued, the principal value of loan notes immediately following the acquisition was 
£4.0m.  These loan notes reached maturity and were replaced by new loan notes with a principal value of £4.0m on 3 August 2018.  On 30 
April 2019 the new loan notes were waived, and accumulated interest thereon paid.  The effect of this was to increase the Net Assets of 
the Company by £4.0m, as shown in the column 26 January 2019 restated above. 

The audited consolidated financial statements of the Company for the year ended 26 January 2019 are 
included at Appendix 1 to this Document. 

8. Current Trading 

The Company has traded in line with expectations in the period since the previous financial year ended 26 
January 2019. 

For the 8 weeks to 23 March 2019, sales of £26.5m were £(1.0)m behind the equivalent period in the 
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previous financial year.  Adjusted EBITDA of £0.7m was in line with the equivalent period, and net profit of 
£0.2m was £0.2m ahead when compared to the previous financial year.  The slightly lower sales level is 
the result of the timing of both Mother’s Day and the Easter sales period in the current year, which 
occurred 3 weeks earlier in the year to 26 January 2019. 

Shareholders' funds at 23 March 2019 were £60.1m, compared with £50.0m on 24 March 2018. 

The Directors are not aware of any matters, facts or circumstances that would suggest that the Company 
has not continued to trade in line with expectations for the period since 26 January 2019, or that it will 
not continue to do so for the rest of the current financial year. 

Since the last financial year end, the Company has acquired the freehold property Nelson House at 
Admiral Park, Guernsey.  The cost including stamp duty was £4.85m, which has been partially funded by 
increasing the HSBC Facility. 

9. Borrowings 

The Company agreed a 5-year facility agreement with HSBC Bank plc (the "Lender") on 11 June 2018, as 
amended and restated on 13 March 2019, for total facilities of £34,000k (the "HSBC Facility").  The 
facilities were entered into on that date by group companies Sandpiper Midco Limited ("Midco"), 
SandpiperCI Limited, and SandpiperCI Retail Limited and Liberty Wharf 2 Limited.  The facilities 
comprised: 

• a term loan of £26,000k, amortising at £480k per quarter.  As at 26 January 2019, the balance of the 
loan was £21,312k;    

• a revolving credit facility of £5,000k. As at 26 January 2019, the balance of the loan was £nil; and 
• an overdraft of £3,000k. As at 26 January 2019, the balance of the overdraft was £nil. 

On 13 March 2019 the Company obtained further loan funds of £4,688k in order to fund the purchase of 
Nelson House, Admiral Park, Guernsey.  £2,500k of this amount was added to the HSBC Facility to increase 
the total facility to £34,000k.  The rate of amortisation remained constant, and the loan term was 
unchanged.  The outstanding principal amount under the HSBC Facility on 23 March 2019 was £26,000k. 

The HSBC Facility is secured by way of the following:  

• a composite guarantee originally dated 22 June 2011 between Midco and others in favour of the 
Lender; 

• judicial hypothecs (billets) in the sum of £11,000,000, £1,500,000 and £11,375,000 consented to 
variously by certain companies in the Sandpiper Group and registered at the Royal Court in Jersey; 

• bonds in the sum of £11,500,000, £3,600,000 and £4,625,000 consented to variously by certain 
companies in the Sandpiper Group and registered at the Royal Court in Guernsey; 

• a subordination agreement dated 11 June 2018 amongst certain companies in the Sandpiper Group as 
subordinated creditors and the Lender;  

• a Jersey security interest law agreement dated 22 June 2011 pursuant to the Security Interest (Jersey) 
Law 1983 between the Company and the Lender pursuant to which a security interest was granted in 
favour of the Lender by the Company over the entire issue share capital of Midco; and 

• a Jersey security interest law agreement dated 11 June 2018 pursuant to the Security Interest (Jersey) 
Law 2012 the Company and the Lender pursuant to which a security interest was granted in favour of 
the Lender by the Company over the entire issue share capital of Midco. 

The Company has loans from Shawbrook International Limited and Investec Asset Finance (Channel 
Islands) Limited in relation to the acquisition of certain fixed assets.  The balance outstanding as at 26 
January 2019 was £111k. The Company has given no guarantees in respect of these loans.  
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The Company's Spanish subsidiary, Sandpiper Iberia S.L., has entered into bank guarantees with 
Bankinter, S.A. in respect of the leases for six stores and a storage unit across four locations in Southern 
Spain.  The amount withheld by Bankinter, S.A. under these guarantees as at 26 January 2019 was 
€287,855. 

The Company has no mortgages, guarantees, contingent liabilities or other charges, save as disclosed 
above.  All intra Group liabilities have been disregarded for the purposes of this Listing Document. 

As at Admission, there are no loans outstanding by any member of the Group to any of the Directors and 
no guarantees provided by any member of the Group for the Directors' benefit. 

As at 26 January 2019, the indebtedness of the Company, derived from the audited accounts of the 
Company, is summarised below: 

 Company 
(£m) 

Total current debt 1.9
Guaranteed 0.0
Secured 1.9
Unguaranteed/Unsecured 0.0
Total non-current debt 23.4
Guaranteed 0.0
Secured 19.3
Unguaranteed/Unsecured 4.1
Total debt 25.3

 

Except as detailed above, at the time of Admission the Group will have no other borrowings or 
indebtedness (other than normal trade bills) or acceptance credits or hire purchase commitments. 

10. Freehold Property Estate 

As at 26 January 2019, the Company owned 14 freehold properties in Jersey and Guernsey.  These include 
12 retail shops, which incorporate retail trading space occupied by Company operated retail fascia, along 
with residential units in some cases.  The Company also indirectly owns the Liberty Wharf shopping centre 
in St Helier, which is occupied by a combination of Company operated fascia (Marks & Spencer Food, iQ, 
Moss Bros, George, Laura Ashley, Costa Coffee, Cornish Bakery), along with independent retailers, a bar 
and restaurant and a gym.  The Company also owns Traders House, part of which serves as the Company's 
head office building, and the remaining part is a warehouse facility let to Cimandis Limited (part of 
Bidvest) on a lease expiring in 2030. 

The Company's policy is to have these properties independently valued every three years and to reflect 
the results in its financial statements.  The most recent valuation, as at 31 December 2018 was performed 
by Cushman and Wakefield and reported a total market value of £44.4m, excluding the Liberty Wharf 
Shopping Centre.  Liberty Wharf was separately valued by Cushman and Wakefield in April 2018, shortly 
after its acquisition, who reported a market value of £11.4m.  The results are summarised below: 

Address Fascia Tenure Market 
value 

Benests, St Lawrence, Jersey Morrisons Daily Freehold £6.7m
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Victoria House, St Aubin, Jersey Morrisons Daily/Costa 
Coffee 

Freehold £5m 

St Ouen, Jersey Morrisons Daily Freehold £5.4m

Queens Road, St Helier, Jersey Morrisons Daily Freehold £2.5m

Val Plaisant, St Helier, Jersey Morrisons Daily Freehold £2m 

First Tower, St Helier, Jersey Checkers Xpress Freehold £1.4m

35 King Street Jack Wills Freehold £1.6m

Traders House, St Saviour, Jersey N/A Freehold £5.7m

St Peter, Guernsey Morrisons Daily Freehold £5.9m

L'Islet, St Sampsons, Guernsey Morrisons Daily Freehold £3.6m

Perelle, St Saviour, Guernsey Morrisons Daily Freehold £0.8m

Cobo, Castel, Guernsey Iceland Freehold £3.4m

Capelles, St Sampsons, Guernsey Checkers Xpress Freehold £0.5m

Liberty Wharf Shopping Centre, St Helier, 
Jersey 

Various Freehold £11.4m

Total £55.8m

 

The valuation reports dated 20 April 2018 and 19 February 2019 in respect of the above properties  (the 
"Valuations") were prepared by Cushman & Wakefield Debenham Tie Leung Limited with reliance 
extended to HSBC Bank Plc (as original addressee) and the Company (the "Addressees") only. This 
summary of the Valuations is being made available for information purposes only on a non-reliance basis, 
and with no duty owed, to those other parties who view it and who have not entered into a separate 
agreement with Cushman & Wakefield Debenham Tie Leung Limited in relation to it. The Valuations are 
subject to Cushman & Wakefield Debenham Tie Leung Limited's terms of engagement with the 
Addressees and various assumptions and limitations which may not be fully set out in this currently 
disclosed format.  

  

TO THE FULLEST EXTENT PERMITTED BY LAW, CUSHMAN & WAKEFIELD DEBENHAM TIE LEUNG LIMITED 
EXCLUDES ALL LIABILITY ARISING FROM THE USE OF OR RELIANCE ON THE VALUATION REPORT BY ANY 
PERSON (OTHER THAN ADDRESSEES OF THE VALUATIONS) FOR ANY PURPOSES WHATSOEVER. 

On 13 March 2019, the Company acquired the freehold of Nelson House, Admiral Park, Guernsey, for a 
consideration of £4.87m including costs.  The building houses two retail warehouse units, one of which is 
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occupied by the Company's Iceland Admiral Park store, as well as office and residential apartment 
accommodation.  

11. Dividend Policy 

As mentioned at paragraph 5 of Key Information, the Company intends to pay two interim dividends each 
year.  It intends to retain profits to fund future capital expenditure of its current business, and to give 
flexibility to fund expansion opportunities where the Board consider these should be funded by internal 
resources.  Dividends will be declared at the Board's absolute discretion having given careful 
consideration to the financial position of the Company, and in accordance with applicable laws.  Whilst 
the Board considers dividends as the primary method of returning capital to Shareholders, it may, at its 
discretion, consider share purchases, when advantageous to Shareholders and where permissible.  The 
Company may revise its dividend policy from time to time. 

12. Taxation  

The attention of investors is drawn to the information regarding taxation set out in paragraph 17 of Part 
VI (Additional Information) of this Listing Document.  The information is intended only as a general guide 
to the current tax position under Jersey, Guernsey and UK law for certain types of investor.   

Investors who are in any doubt as to their tax position or who are subject to tax in jurisdictions other 
than Jersey, Guernsey or the UK are strongly advised to consult their professional advisers.  
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PART II -  MANAGEMENT 

1. Directors  

The Board consists of two executive directors (the "Executive Directors") and three non-executive 
directors (the "Non-Executive Directors"): 

Name 
 

Function Age 

Anthony Timothy John O'Neill
 

Chief Executive Officer 63 

Antony John van der Hoorn
 

Chief Financial Officer 58 

Jonathan Richard Ravenscroft
 

Non-Executive Director 55 

Thomas Richard Scott
 

Non-Executive Director 44 

Stephen John Armitage Harrison
 

Non-Executive Director 58 

 

Biographies of the Directors are set out below: 

Anthony O'Neill, Chief Executive Officer 

Tony has been CEO of the Company since its buyout in August 2007.  He spent 13 years at Marks and 
Spencer rising to a senior executive position.  He subsequently worked for Somerfield where he held the 
following main Board positions – Managing Director Convenience Division, Buying Director, Group 
Operations Director and finally Managing Director of Somerfield Stores. He then moved into private 
equity working on turnarounds as CEO of Minit, Managing Director of Conveco and Managing Director of 
The Original Factory Shop. 

Antony van der Hoorn, Chief Financial Officer 

Tony was appointed as CFO of the Company in 2019 following his return to the UK from New Zealand.  
Tony qualified as a chartered accountant with KPMG in New Zealand and then transferred to the UK 
management consulting practice. He has subsequently held senior financial positions in UK retail 
organisations such as Littlewoods, Iceland Stores and most latterly Sainsbury's Supermarkets where he 
was the Director of Corporate Finance.  Tony has also been CFO for two of New Zealand's largest retail 
businesses – Foodstuffs (food retail) and Farmlands (rural supplies). 

Jonathan Ravenscroft, Non-Executive Director 

Jon has enjoyed over 35 years in investments and corporate finance and is a Fellow of the Chartered 
Institute for Securities & Investment. He founded Ravenscroft Limited (formerly Cenkos Channel Islands 
Limited) in 2005, which currently has assets approaching nearly £7bn under administration. 

Jon has extensive experience of investing in, mentoring and advising Channel Islands' companies over 
these years and has been instrumental in establishing local funds which provide the opportunity to invest 
into local businesses and commercial property. 

Thomas Scott, Non-Executive Director 

Tom is a director and one of the ultimate beneficial owners of Sealyham Investments Limited, a significant 
investor in the Company.  Tom, who is a Chartered Accountant, joined the Board in 2016 and previously 
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served as a non-executive director of C.I. Traders Limited and Ann Street Brewery Limited.  His other 
principal areas of interest are in commercial property development in the Channel Islands, Leicester 
Tigers rugby club and general financial, retail & leisure investments.   

Fintan Kennedy has been appointed as a permanent alternate director for Tom Scott.  

Stephen Harrison, Non-Executive Director 

Stephen joined the Company in November 2007 and was appointed Group Finance Director in December 
2007.  He graduated with a BEng (Hons) in Electrical Engineering from Imperial College, London, and an 
MSc in Management (now MBA) at London Business School before joining Coopers and Lybrand as a 
Consultant.  His early career was spent in financial management roles with General Motors, PepsiCo and 
Asda.  He was Finance Director of Dollond & Aitchison Limited, and Group Finance Director and latterly 
COO of Leeds United plc.  Prior to joining the Company, he held senior divisional finance director roles at 
Northern Foods plc.  Stephen stepped down as Group Finance Director and Secretary of the Company in 
2019 in order to focus on other projects.  

2. Senior Management 

Five senior managers (in addition to the Chief Financial Officer) report to the CEO: 

Name 
 

Function Year 
Joined 

Age

Mike Rutter Managing Director, Food Retail 2007(1) 
 

54

Stephen Forrester Managing Director, M&S Jersey and Laura Ashley, Head of 
HR 

2006 43

Caroline Slowey-
Dickinson 

Brand Director, IQ, Card Factory and Food Franchises 2007 38

Clair Sequeira Brand Director, Clothing Franchises
 

1998 45

Neil Walker Managing Director, Sandpiper Iberia
 

2011 35

 

 (1) Mike Rutter has performed roles during four separate periods at the Company, the most recent of which began in January 2018 

3. Corporate governance and internal controls  

The Board is committed to high standards of corporate governance and business integrity in all of its 
activities. 

The Board comprises five Directors, two of whom are executive directors and three of whom are non-
executive directors, reflecting a blend of different experience and backgrounds.  None of the Directors are 
considered to be independent of the Company.  

The Directors acknowledge the importance of the principles set out in the Finance Sector Code of 
Corporate Governance issued by the Guernsey Financial Services Commission (the "Code") . Whilst there 
is no regulatory requirement for the Company to adhere to the Code, the Directors intend to apply the 
Code as far as they consider appropriate for the size and nature of the Company. 

The Board meets regularly to consider strategy, performance and the framework of internal controls.  To 
enable the Board to discharge its duties, all Directors receive appropriate and timely reports as well as 
direct access to any information on request.  Briefing papers are distributed to all Directors in advance of 
Board meetings.  All Directors have access to the advice and services of the Company Secretary, who is 
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responsible for ensuring that Board procedures are followed and that applicable rules and regulations are 
complied with.  In addition, procedures are in place to enable the Directors to obtain independent 
professional advice in the furtherance of their duties, if necessary, at the Company's expense. 

The Board intends to establish an audit committee which will be responsible for reviewing and monitoring 
internal financial control systems and risk management systems on which the Company is reliant, 
considering annual and interim accounts and audit reports, considering the appointment and 
remuneration of the Company's auditors and monitoring and reviewing annually their independence, 
objectivity, effectiveness and qualifications. 

The Board also intends to establish a remuneration committee that will be responsible for, inter alia, the 
Company's remuneration policy and for reviewing and recommending all Director and senior executives' 
remuneration, bonuses and incentives. 

The Board also intends to establish a nominations committee with responsibility for identifying suitable 
candidates to be appointed as directors as and when a vacancy may arise.  This committee will only meet 
as required. 

The audit, remuneration and nominations committees will be made up of the three non-executive 
directors, with executive directors in attendance as required. 
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PART III - RISK FACTORS 

Any investment in the Ordinary Shares is subject to a number of risks. Prior to investing in the Ordinary 
Shares, prospective investors should consider carefully the factors and risks associated with any such 
investment in the Ordinary Shares, the Group's business and the industry in which it operates, together 
with all other information contained in this Listing Document including, in particular, the risk factors 
described below. 

The risks and uncertainties described below represent those the Directors consider to be material as at 
the date of this Listing Document. However, these risks and uncertainties are not the only ones facing the 
Group. Additional risks and uncertainties not presently known to the Directors, or that the Directors 
currently consider to be immaterial, may individually or cumulatively also materially and adversely affect 
the business, results of operations, financial condition and/or prospects of the Group. If any or a 
combination of these risks actually occurs, the business, results of operations, financial condition and/or 
prospects of the Group could be materially and adversely affected. In such case, the market price of the 
Ordinary Shares could decline and investors may lose all or part of their investment. Investors should 
consider carefully whether an investment in the Ordinary Shares is suitable for them in the light of the 
information in this Listing Document and their personal circumstances. 

The following is not an exhaustive list or explanation of all risks that prospective investors may face when 
making an investment in Ordinary Shares and should be used as guidance only. The order in which risks 
are presented is not necessarily an indication of the likelihood of the risks actually materialising, of the 
potential significance of the risks or of the scope of any potential harm to the Company's business, 
prospects, results of operations and financial position. 

1. Specific Risks to the Company's Business  

Business strategy 

The Company's strategy is to continue to grow profitably via both organic and acquisitive means as set out 
in this Listing Document.  The Company may not be successful in implementing this strategy, and even if it 
is, the results of implementation may not be as successful as the Directors expect.  Organic growth may 
prove more difficult to achieve as a result of market weakness, cost price increases, or any other external 
factor.  It could also be hampered by failure of internal processes required to support growth. 

Acquisition targets may not be available at all, or available at prices that the Company believes are 
acceptable to pay.  In reaching the decision to acquire a company or asset, the Company performs an 
appraisal of its future contribution to the Company's performance.  If this appraisal is inaccurate, or the 
results of the acquisition do not perform as expected, there may be an adverse impact on the future 
performance of the Company.  The failure of any element of the Company's strategy to be executed or to 
perform in line with expectation could mean that financial performance may be lower than expected.  

Competition law could have an impact on the speed and completion risk of acquiring new businesses in 
the Channel Islands.  

Employee risk 

The Company takes care to recruit employees to meet the needs of the business, and provides training 
and development as needed to support them in their roles.  The Company also maintains an internal 
control environment in respect of financial control and health and safety which it believes is appropriate.  
However, errors or misconduct by any employee or group of employees could subject the Company to the 
risk of loss or damages as a result of their actions.  Such loss or damages could include, amongst other 
things, loss through fraud, fines for breaches of health and safety legislation, fines for breaches of food 
hygiene regulations, claims from customers for avoidable "slips and trips", theft of goods, money, or cash-
equivalent items such as lottery cards sold in stores. 
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Losses or damages incurred could have a material adverse effect on the financial results of the Company. 

Financial controls and internal reporting processes 

The Company's future growth and performance will depend in part on its ability to manage growth and to 
continue to maintain and develop appropriate operational, financial and management information 
systems on a timely basis, whilst at the same time maintaining effective cost controls.  Any damage to, 
failure of or inability to maintain, expand and upgrade effective operational, financial and management 
information systems and internal controls in line with the Company's growth could have a material 
adverse effect on the Company's business, financial condition and results of operations. 

Ability to attract and retain staff 

The Company has well-developed recruitment procedures and pay and benefit structures, and historically 
has enjoyed good success in attracting and retaining staff.  However, any change in the local employment 
markets in which the Company seeks to recruit, or in the attractiveness of the Company or its pay and 
benefit structures to potential employees, may make it more difficult to attract and retain staff with the 
appropriate skills to enable the Company to fulfil its strategic objectives.  This in turn could affect the 
trading performance of the Company. The ability to attract and retain new employees with the 
appropriate expertise and skills cannot be guaranteed. 

Reliance on key executives and personnel 

The Company has a stable and long-serving team of Directors and senior management.  The performance 
and future development of the Company's business are, to a significant extent, dependent on their 
continued services and performance.  As a result, the Company has taken steps to secure the long-term 
services of the senior team through implementation of share option and other short and longer-term 
incentive packages.  The Directors believe that the loss of service of any existing key executives, for any 
reason, or failure to attract and retain necessary additional personnel, could adversely affect the 
operational and financial performance of the Company, together with its future development.   

Jersey's population management policy may have an impact on the Company's ability to replace its senior 
staff on a like-for-like basis. If there are no suitable candidates on-island, then the Company will have to 
take the availability of housing and employment licences into consideration in hiring a candidate from the 
UK or elsewhere.  

Disruption to operations or systems 

The Company depends on the performance, reliability and availability of information technology systems, 
servers, networks, hardware and software.  Amongst other roles, these systems support the timely order 
and delivery of product into the Company's stores, as well as the ability to sell goods in stores via till 
systems, and to record the results of those sales in the Company's financial accounting records.  The 
Company invests to maintain and renew its systems, and it maintains an internal information technology 
support team, as well as enjoying the support of its outsourced hardware service provider and software 
suppliers.  However, any disruption to the ongoing performance, reliability and availability of the 
Company's systems, even to the extent that these are covered by the Company's disaster recovery plans, 
could have a material adverse effect on the Company's operations and financial performance.  Any 
damage to, or failure of, its systems could result in disruption to the Company's operations.  The 
Company's disaster recovery plans may not adequately address every potential event and its insurance 
policies may not cover any loss in full or in part or damage that it suffers fully or at all, which could have a 
materially adverse effect on the Company's business, financial condition and results of operations. 

Insurance risk 

The Company maintains insurance cover to protect against certain risks commonly insured in the retail 
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industry.  The Company believes its coverage to be appropriate for the risk environment it faces, and that 
the insurers with whom it contracts are both reliable and financially secure.  However, there is no 
guarantee that any insurance policy will deliver the compensation expected in the event of a claim, either 
because of dispute over the cause of the incident, or of the coverage of the policy, or of financial or other 
failure on behalf of the insurer.  There are also risks against which the Company cannot insure, or may 
elect not to insure.  Likewise, there is no guarantee that it will continue to be possible to insure risks that 
are currently covered, as a result of a change in insurance market conditions, the risk appetite of the 
current insurer, or other factors.  Any liabilities which are not covered by insurance, or for which 
compensation is not received in the event of a claim, could have a material adverse impact on the 
financial condition of the Company.   

Borrowing and interest rate risk 

The Company has taken out various borrowings from the Company's Bankers and the main companies 
within the Group have given cross guarantees in favour of the Company's Bankers to secure the facilities.  
The facilities are subject to three covenant tests and the interest rate payable is linked to the Bank of 
England Base Rate.  In addition, in the event that the Group's profit falls for whatever reason, the use of 
borrowings will increase the impact of such a fall in the net profit of the Group and accordingly will have 
an adverse effect on the Company's ability to pay dividends to Shareholders. 

The Company pays interest on its borrowings.  As such, the Company is exposed to interest rate risk due 
to fluctuations in the prevailing market rates.  Interest rate movements may adversely affect the interest 
payable on the Company's variable rate borrowings.  In the event that interest rate movements raise the 
interest required to be paid by the Company, returns to investors will be reduced. 

Although the Company is not currently in breach of any covenants set forth in any agreements related to 
its debt facilities, if in future the Company were to experience the occurrence of events of default or 
breaches of financial or performance covenants under its financing arrangements, this could result in the 
amortisation, default, and/or acceleration of such facilities and could reduce or terminate the Company's 
access to institutional funding.  If such an event were to occur, it would have a material adverse effect on 
the Company's business, financial condition, operating results and cash flow. 

Any amounts that are advanced under a bank or other debt facility will rank ahead of Shareholders' 
entitlements and, accordingly, Shareholders may not recover their initial investment in some 
circumstances. 

Exchange rate risk 

The Company is exposed to exchange rate fluctuations, primarily in respect of euros as a result of its 
franchise operations in Spain.  To the extent that the receipt of euros in Spain does not balance payments 
made in euros, the Company may make either a profit or loss depending on the fluctuation of the euro 
exchange rate compared to pounds sterling. The Company monitors its overall exposure to foreign 
exchange fluctuations and decides whether or not to use derivative financial instruments, including 
foreign exchange contracts to hedge the risk.  At the date of this Listing Document, no instruments are in 
place.  In the event of a substantial change in the exchange rate, and of receipts and payments of euros 
not being in balance, the Company might incur losses which may result in its financial performance being 
lower than expected. 

Cost price inflation risk 

Input cost prices both for products to be sold to customers, as well as goods and services not for resale, 
including utility costs, are subject to price fluctuation which are not within the Company's control. The 
vast majority of the Company's purchases are transacted at "spot prices". To the extent that the value of 
cost increases cannot be passed on to customers in the form of the prices charged for the Company's 
goods, there will be an adverse impact on the Company's business, results of operations, or financial 
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condition. 

Key franchise performance or loss 

A significant proportion of the Company's financial performance is driven by the performance of the 
brands that it operates under franchise.  To the extent that a specific brand is performing badly in the 
wider UK retail market, or that the owner of the franchise delivers operational performance to the 
Company in respect of availability of goods, quality of merchandise or other factors, it is possible that the 
franchise may perform below the Company's targets or expectations.  It is also possible that the owner of 
the franchise may cease trading, or be unable to continue to operate the brand as a franchise for other 
reasons. It is also possible that the Company may suffer reputational or wider operational or financial 
performance damage as a result of issues affecting the owner of the franchise, for example, but not 
limited to, product recalls or negative media comment surrounding the brand. Any of these factors may 
result in the financial performance of the Company being lower than expected.  

While the Company maintains close relations with its franchise partners, there is also the danger that the 
Company may, through a performance shortfall on its behalf, or inadvertently, breach the contractual 
requirements of the franchise contract.  Similarly, the brand owner may decide not to renew the franchise 
agreement at the conclusion of the agreed term. As a result of either of these events, the future financial 
performance of the Company may not be as currently expected. 

Reputation with customer base 

The Group has direct interaction with the end customer. There is a risk that circumstances outside the 
Group's control may lead to reputational issues which may affect the future performance of the Group. 
Similarly, the Group's reputation is key to maintaining its existing customers and attracting new 
customers. Any reputational issues could have a material adverse effect on the business, results of 
operations, financial condition and prospects of the Group 

Loss of, or restriction of access to, physical premises 

The Company operates from a head office building in Jersey and from either owned or leased stores in the 
Channel Islands, Spain and Gibraltar.  The ability to organise its business from the head office building and 
to trade from the store locations is critical to the Company's ability to deliver its targeted sales and 
profits.  The Company maintains insurance cover to mitigate the impact of disruption to operations, 
however, the loss, either temporarily or permanently, of a specific location or group of locations, for 
example as a result of fire or flooding, or of an inability to renew a store lease at an acceptable rental 
level, could lead to an adverse effect on the Company's operational and financial performance.  Likewise, 
the prevention of access to premises, as a result of road closure or other factors may lead to an adverse 
effect on the Company's operational and financial performance. 

Supply chain disruption 

The Company relies on the existence and operational performance of third-party owned and operated 
supply chains for each of the retail formats which it operates.  The Company experiences short-term 
disruption from time-to-time as a result of inclement weather, mechanical breakdown of lorries or boats, 
errors or disruption at warehouses, road traffic and other factors.  However, longer-term disruption to 
any individual supply chain or to a common link to all supply chains (e.g. closure of a shipping route from 
the UK) could have a material effect on the ability of the Company to receive goods into store and hence 
to sell those goods to the public.  This could in turn have a material effect on the operational and financial 
performance of the Company. 

Tax 

Any change in the Company's tax status or in tax legislation in Jersey, Guernsey, Gibraltar or Spain would 
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impact the Company.  Profits from the Group's subsidiaries are paid to the Group by way of dividend or 
loan repayment and changes to the taxation of profits and withholding tax on dividends could increase 
the Company's overall tax rate and have a material adverse effect on the Company's financial condition. 

The Company is subject to retail tax in Jersey. Equivalent business such as the Channel Islands Co-
operative is not subject to such tax as they are a mutual society, thereby giving them a clear advantage 
when it comes to profits. 

The attention of potential investors is drawn to paragraph 17 of Part VI (Additional Information) of this 
Document headed "Taxation".  The tax rules and their interpretation relating to an investment in the 
Company may change during its life.  Any change in the Company's tax status or in taxation legislation or 
its interpretation could affect the value of the investments held in the Company or the Company's ability 
to provide returns to Shareholders or alter the post-tax returns to Shareholders.  Representations in this 
Document concerning the taxation of the Company and its investors are based upon current tax law and 
practice which is, in principle, subject to change.  Current and potential investors are strongly 
recommended to consult an authorised and qualified financial adviser who specialises in investments of 
this nature before making any investment decision in respect of the Ordinary Shares. 

Litigation 

As at the date of this Listing Document, the Company is not aware of any proceedings pending against the 
Company or any member of the Group which might have a significant effect on the Company's financial 
position or profitability.  Were this position to change, and any proceedings to lead ultimately to a 
judgement against the Company which was not covered by the Company's insurance policies, there could 
be a material adverse impact on the Company's financial condition. 

Regulatory risk 

Adverse developments in the political, legal, economic and regulatory environments of the geographies in 
which the Group may operate may materially and adversely affect the financial position and business 
prospects of the Group. Political and economic uncertainties include, but are not limited to, expropriation, 
acts of nationalisation, changes in interest rates, changes in the retail prices index, and changes in 
taxation and changes in law. Whilst the Group strives to take effective measures such as prudent financial 
management, deploying robust policies and efficient operating procedures, there is no assurance that 
adverse political, economic, legal and regulatory factors will not materially and adversely affect the 
Group. There may be a change in the regulatory environment which may materially adversely affect the 
Group's ability to implement successfully the strategy set out in this Document. 
 

2. General Risks Relating to the Company and its Industry  

Exposure to economic cycle 

The Company's business is to a large extent dependent on macro-economic factors such as the level of 
Gross Domestic Product, interest rates, availability of credit, consumer confidence, equity market 
conditions, unemployment rates and other factors, and the way in which these influence consumer 
behaviour and spending patterns.  The Company's operating and financial performance could be affected 
by matters outside its control in the event that macro-economic events transpire that adversely impact 
consumer behaviour. 

Market conditions may also influence the value of the Company's share price regardless of the Company's 
own operating or financial performance. 

Decline of the high street 

The Company's stores are in the main situated in "High Street" or in prominent rural parish locations in 



Date: 29 May 2019 

1042923/0087/J14390826v1 
 36 

the Channel Islands.  The retail sector has been in apparent decline in recent months, with several 
retailers closing or reducing the extent of their operations.  The Company believes that part of this decline 
is due to the increased growth of online retailing, which provides direct and increasing competition to 
retailers in general, including the Company's stores.  To the extent that traditional retail continues to 
decline (and online retail activity and value increases), this poses a threat to the current and future sales 
and profitability of the Company's retail activities. 

General risks facing retailers 

The Company is exposed to macroeconomic and industry-specific risks, which may impact on future 
revenues and profitability.  In the context of a predominantly physical or "high street" retail business, 
those risks include rising property prices, increasing inflation (which may be compounded by Brexit), 
increasing staff wages, reducing customer spending power, a shift to online shopping and over-supply. 

Future funding risk 

The future capital requirements of the Company will depend on its financial performance, its capital 
expenditure programmes, and the extent to which it wishes to make acquisitions of assets or businesses.  
In order to meet these requirements, the Company may need to raise funds either through increased 
bank facilities, or through issuing further equity, or through other routes.  There is no guarantee that 
these routes will be open to the Company at such time as it seeks to raise funds, or that funds if available 
will be on terms that the Company is able to afford, which may prevent realisation of the Company's 
strategy and even its ongoing viability.  Should the issue of future shares be required in order to raise 
funds, this would have the effect of diluting the ownership interest of existing shareholders. 

Counterparty credit risk 

There is a risk that parties with whom the Group trades or has other business relationships (including partners, 
customers, suppliers, subcontractors and other parties) may become insolvent. This may be as a result of 
general economic conditions or factors specific to that company. In the event that a party with whom the 
Group trades becomes insolvent, this could have an adverse impact on the revenues and profitability of the 
Group. 

Force majeure 

There is a risk that the territories in which the Company operates now (Jersey, Guernsey, Spain and 
Gibraltar), and any others in which it operates in the future, may be affected by events such as war, civil 
war, riot or armed conflict, acts of terrorism, floods, explosions or other catastrophes, epidemics or 
quarantine restrictions, which are outside the control of the Company and generally not covered by 
insurance.  Any or all of these events could have a material adverse impact on the Company's business 
and its future financial condition. 

Laws and regulations 

The Company is subject to the laws of the territories in which it operates.  Existing and future legislation 
and regulation could have the effect of increasing the Company's costs, capital expenditure, and 
operational complexity.  No guarantee can be given that new laws, rules and regulations will not be 
enacted or that existing laws rules and regulations will not be modified or applied in ways which result in 
limitations on the ability to operate its business in the same way as it is able to currently.  These may 
result in a material adverse effect on the Company's business and future financial condition.  The 
Company may also have to defend itself against legal proceedings which could have a material effect on 
its profitability and cash resources.   
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Competition 

The Company operates in competitive markets, and there are no restrictions on the ability of other 
companies to enter the Company's markets with similar or superior product or service offerings, subject 
to the availability of staff, premises and supply chains.  New market entrants (or existing market 
participants) might sell goods at materially lower prices than are currently charged in the marketplace, at 
levels which would either create a significant drop in the Company's profitability should it attempt to 
match those price levels, or to a significant loss of market share and in turn loss of sales and profitability if 
it is either unwilling or unable to match those price levels.    

Brexit 

The consequences of the decision of the United Kingdom to exit the European Union, and the nature if 
any of its future trading relationship with the European Union is, at the date of this Listing Document, 
unclear.  The resulting impact on the economies and markets in which the Company currently operates is 
correspondingly unclear, and could potentially result in a materially adverse operating environment, with 
lower profitability as a result. 

3. Risks Relating to the Placing and the Ordinary Shares 

Suitability of the Ordinary Shares 

Investment in the Ordinary Shares may not be suitable for all readers of this Listing Document.  Readers 
are accordingly advised to consult a person duly qualified and authorised to offer advice in terms of 
investments of this nature before making any investment decisions. 

Volatility in the prices of Ordinary Shares 

The Placing Price may not be indicative of the market price for the Ordinary Shares following Final 
Admission.  The market price of the Ordinary Shares following Final Admission may fluctuate widely and in 
a volatile manner, which may be unrelated to the operating or financial performance of the Company.  
Factors influencing the price of the Ordinary Shares may include the overall level and volatility of public 
equity markets, variations in operating results in the Company's reporting periods, the share price 
performance of other companies that investors may deem to be comparable to the Company, the views 
of analysts or commentators on the Company and its market sectors, changes in financial estimates by 
securities analysts, announcements by the Company of its trading performance and future plans or 
notifiable events, legislative or regulatory changes, national and global economic conditions, the arrival or 
departure of key executives, large purchases or sales of Ordinary Shares, liquidity (or absence of liquidity) 
in the Ordinary Shares and other factors and events.  The price at which the Ordinary Shares will be 
traded and the price at which investors may realise these investments will be influenced by a large 
number of factors, some not specific to the Company and its operations.  Furthermore, there is no 
guarantee that the market price of an Ordinary Share will accurately reflect either the Company's or an 
investor's view of its underlying valuation.  As a result, investors may not be able to sell their Ordinary 
Shares at or above their cost of acquisition, or even at all. 

Liquidity of Ordinary Shares 

Prior to Initial Admission, there has been no public trading market for the Ordinary Shares.  Admission to 
TISE should not be taken as implying that a liquid market for the Ordinary Shares will either develop or be 
sustained following Final Admission.  The Company cannot predict the extent to which investor interest in 
the Ordinary Shares will lead to the development of a trading market.  The liquidity of a securities market 
is often a function of the volume of the underlying shares that are publicly held by unrelated parties.  If a 
liquid trading market for the Ordinary Shares does not develop, the price of the Ordinary Shares may 
become more volatile, and it may become more difficult to complete a buy or sell order for Ordinary 
Shares. 
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Dilution through exercise of options 

The Company will issue options over Ordinary Shares to certain employees after Final Admission (the 
"New Option Scheme").  These options can be exercised on the third anniversary of grant, or earlier at 
the discretion of the Board on the occurrence of certain events such as takeover of the Company, and the 
options will expire on the tenth anniversary of grant.  Exercise of the New Option Scheme would have the 
effect of diluting the ownership interest of existing Shareholders. 

Dilution through issue of new Ordinary Shares 

The Company does not currently have any plans to issue new Ordinary Shares, except (i) in relation to the 
new Ordinary Shares to be issued to Huntress in respect of the Remaining Share Option, and (ii) through 
the exercise of the New Option Scheme.  However, it may in future decide to do so in order, for example, 
to fund an acquisition of assets or business, or to pursue other growth opportunities.  If existing 
Shareholders do not subscribe for additional Ordinary Shares on a pro rata basis in accordance with their 
existing shareholdings, this would result in the dilution of their existing interest in the Company.  The 
issue of more Ordinary Shares by the Company, or the possibility of such issue, may cause the market 
price of the Ordinary Shares to decline, and may make it more difficult for Shareholders to sell Ordinary 
Shares at a desirable time or price, or at all.  There is no guarantee that market conditions prevailing at 
the relevant time will allow for such fundraising or that new investors will be prepared to subscribe for 
Ordinary Shares at a price which is equal to or in excess of the Placing Price. 

Dividend risk 

The ability of the Company to pay a dividend will depend inter alia on the Company's financial 
performance, which will in turn depend on a wide variety of factors and is subject to the risks listed in this 
Part III.  Further, the ability of the Company to pay a dividend will depend on the solvency of the Company 
and on the ability of the Directors to certify that, in their opinion, the Company will be able to discharge 
its liabilities as they fall due for the next 12 months. Any change in the tax treatment of dividends or 
interest received by the Company may reduce the amounts available for dividend distribution.  Any of the 
foregoing could limit the payment of dividends to Shareholders or, if the Company does pay dividends, 
the amount of such dividends.  In addition, the ability of the Company's foreign domiciled subsidiaries to 
make cash payments to the Company for onward distribution may be restricted as a result of foreign 
exchange limitations, and regulatory, fiscal and other restrictions. 

Exchange rate risk 

The Ordinary Shares will be quoted, and any dividends paid in respect of them will be paid, in pounds 
sterling.  The impact of fluctuations in the exchange rate against the principal currency of a territory, in 
which an individual investor is domiciled, may have the effect of reducing the foreign currency value of 
the dividend payment. 

Maintenance of TISE listing 

The Company has no intention at present either not to maintain its listing on TISE following Final 
Admission, nor to obtain a listing on another exchange.  If in the future either of these events were to 
take place, the price of the Ordinary Shares may drop and the liquidity of the Ordinary Shares traded on 
TISE may fall. 

Future substantial sales risk 

The market price of the Ordinary Shares could decline significantly as a result of any sales of the Ordinary 
Shares by current or future holders of significant shareholdings.  Current significant shareholdings are set 
out in paragraph 5 of Part VI (Additional Information) of this Document and details of the relevant lock-in 
periods are set out in paragraph 15 of Part VI (Additional Information) of this Document. 
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Conditionality of the Placing 

The Placing is conditional upon, amongst other things, Admission.  In the event that any condition to 
which Admission is subject is not met or, if capable of waiver, waived, Admission (and therefore the 
Placing) will, respectively, not occur. 

Legislation and tax status 

This Listing Document has been prepared on the basis of current legislation, regulation, rules and 
practices and the Directors' interpretation thereof.  Such interpretation may not be correct and it is also 
possible that legislation, rules and practices may change.  Any change in legislation or regulation, 
including the tax status or residence of the Company, or in tax legislation or practice may have a material 
adverse effect on the returns available on an investment in the Company. 
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PART IV - SUMMARY OF THE PLACING 

1. Details of the Placing 

The Listing will comprise (a) an introduction of Ordinary Shares, comprising (i) certain Existing Shares to 
be retained by the Retaining Existing Shares Shareholders; and (ii) certain New Shares to be retained by 
the Retaining New Shares Shareholders; and (b) a placing of Ordinary Shares, comprising (i) certain 
Existing Shares to be sold by the Selling Existing Shares Shareholders; and (ii) certain New Shares to be 
sold by the Selling New Shares Shareholders. 

The Placing, which is not being underwritten, comprises the Placing at the Placing Price of the Sale Shares. 
Assuming that the maximum number of Sale Shares is sold, the Sale Shares will represent 25.12 per cent. 
of the issued share capital of the Company immediately following Final Admission. No debt securities will 
be issued. 

The Placing is conditional, amongst other things, on Admission becoming effective. 

The Company will not retain any proceeds from the sale of the Sale Shares; the proceeds will be received 
by the Selling Shareholders. The costs associated with Admission will be borne by the Company. Any Sale 
Shares that are not successfully placed will continue to be held by Huntress on behalf of the Selling 
Shareholders.  

Under the Placing Agreement, as further described at paragraph 15 of Part VI (Additional Information) of 
this Listing Document, the Company, in the case of the Sale Shares has agreed to pay a commission of 4 
per cent. of the value of the relevant Sale Shares at the Placing Price. Each Selling Shareholder will be 
liable for any costs associated with opening and trading through a broking account in order to hold and/or 
sell their Ordinary Shares. 
 
The Executive Directors and certain of the Selling Shareholders will be subject to formal lock-in 
arrangements in respect of the Ordinary Shares that they hold, as further described at paragraph 15 of 
Part VI (Additional Information) of this Listing Document.  
 

2. Admission 

As noted above, it is proposed that Admission is structured as follows: 

1. the existing issued Ordinary Shares in the share capital of the Company immediately prior to 
Initial Admission (the "Existing Shares") are sub-divided into 83,566,365 Ordinary Shares; 
 

2. the Existing Shares are admitted to trading on the Official List (the "Initial Admission"); 
 

3. following the Initial Admission, the share options previously granted by the Company to the 
Optionholders(1) are exercised and the shares subject of the options are issued as 3,261,422 
Ordinary Shares and 939,412 A Ordinary Shares (the "Option Shares"); 
 

Notes: 

(1) One of the Optionholders has an option over 111,111 Ordinary Shares in the Company at an exercise price of £1 per Ordinary 
 Share, which will remain unexercised as at Admission (the “Remaining Share Option”).  As a result of the sub-division referred 
 to in step 6 below, the number of Ordinary Shares to which the Remaining Share Option relates is 434,663 (the “Remaining 
 Share Option Shares”).  The Company will issue as unpaid the Remaining Share Option Shares to Huntress (as defined below) as 
 part of step 3 above, to be held by Huntress until such time as the Remaining Share Option is exercised (expected to be 
 September 2019),  following which the Remaining Share Option Shares will be transferred to the relevant Optionholder, 
 subject to the Optionholder paying to the Company the exercise price of £111,111.  Given that the Remaining Share Option 
 Shares will be in issue at Admission, they are included in the total number of Option Shares as if the Remaining Share Option 
 had been exercised at Admission.  The Company and Huntress will enter into an agreement to record this arrangement, and 
 whilst that agreement is operational the Remaining Share Option Shares will not be freely tradeable and transferable.  
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 Furthermore, during the time that Huntress holds the Remaining Share Option Shares under the terms of that agreement, those 
 shares shall remain unpaid. 

4. following the issue of the Option Shares, in addition to the Existing Shares, 3,261,442 Ordinary 
Shares, 939,412 A Ordinary Shares and  939,412 B Ordinary Shares will be in issue in the share 
capital of the Company; 
 

5. each A and B Ordinary Share in issue is combined and converted into 1 Ordinary Share (the 
"Conversion"), following which, in addition to the Existing Shares, 4,200,854 Ordinary Shares will 
be in issue in the share capital of the Company (the "Pre-Subdivision New Shares");  
 

6. the Pre-Subdivision New Shares are subdivided into 16,433,635 Ordinary Shares (the "New 
Shares"); and  
 

7. the New Shares are admitted to trading on the Official List ("Final Admission"). 
 

An application has been made to TISEA for (i) the Existing Shares; and (ii) the New Shares, each to be 
admitted to trading on the Official List. Admission is expected to take place and dealings in the Ordinary 
Shares are expected to commence at 8a.m. on 31 May 2019. The Ordinary Shares are in registered form 
and will be capable of being held in certificated form and in CREST from the Final Admission date. 

3. Settlement and dealings 

It is expected that definitive share certificates will be despatched to placees, at the risk of the person 
entitled thereto, within 10 business days of Final Admission (where applicable), and CREST accounts will 
be credited on or around the date of Admission (where applicable). No temporary documents of title will 
be issued. Timing and payment of the Placing Price will be in accordance with the Placing Letter (as 
defined in the Placing Agreement). 
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PART V - CONFLICTS OF INTEREST 

It is recognised that any conflicts of interest, in terms of an interest in a transaction or proposed 
transaction with the Company, must be reported by the Directors to the Company in accordance with 
Article 75 of the Companies Law. This requirement is also set out in the Articles as detailed in Part VI 
(Additional Information), Summary of the Articles of this Listing Document. 

It is recognised that Article 75 of the Companies Law states that a general disclosure to the Board to the 
effect that a Director has an interest (as director, officer, employee, member or otherwise) in a party and 
is to be regarded as interested in any transaction which may after the date of the disclosure be entered 
into with that party is sufficient disclosure of interest in relation to that transaction. This statement is also 
set out in the Articles.  

The Company also maintains a 'Register of Outside Directorships' recording other directorships held by the 
Directors as reported to it.  

Furthermore, the Company prepares consolidated financial statements in accordance with applicable 
United Kingdom accounting standards and material related party transactions are reported for each 
reporting period in accordance with FRS102 "The Financial Reporting Standard applicable in the United 
Kingdom and the Republic of Ireland".  

The Directors are aware of their legal duties in respect of any conflict of interests and believe that the 
procedures in place to record and manage such conflicts of interest are appropriate. Set out below are the 
interests and directorships reported to the Company: 

Ravenscroft 

Ravenscroft is a consultant to the Company and is the Listing Sponsor and Placing Agent, and has been 
appointed as Market Maker subject to and effective on Admission.  Ravenscroft is also the investment 
manager and market maker to Bailiwick Investments Limited ("BIL"), which held 36.37% of the Company's 
share capital immediately prior to Admission.  BIL has committed to sell up to 6,373,333 Ordinary Shares 
as part of the Placing. 

In light of this information, Ravenscroft has advised that it considers the Company to be a connected 
stock.  Where Shareholders hold their Ordinary Shares in an account with Ravenscroft, whereby Huntress 
is the registered holder of the Ordinary Shares, as a matter of best practice Ravenscroft has confirmed 
that Huntress will not, except as expressly instructed by the beneficial owner, exercise its voting rights in 
connection with the Ordinary Shares. 

 

 

  



Date: 29 May 2019 

1042923/0087/J14390826v1 
 43 

PART VI - ADDITIONAL INFORMATION 

1. Incorporation and status of the Company 

The Company was incorporated and registered in Jersey under the Companies (Jersey) Law 1991 on 4 
June 2007 with registered number 97651 as a private company limited by shares. The status of the 
Company was changed from a private company limited by shares to a public company limited by shares 
on 21 May 2019. 

The name of the Company was changed from Sandpiper Topco Limited to SandpiperCI Group Limited on 
21 May 2019.  The Company's registered office is 1-2 L'Avenue le Bas, St Saviour, Jersey, JE4 8NB.  The 
statutory books of the Company are kept at this address.  

Subject to the applicable laws, the liability of the members of the Company is limited. 

2. Share capital and holdings of the Company 

The Company's authorised and issued share capital on the date of this Listing Document, and as it is 
expected to be immediately following Initial Admission and Final Admission is set out below.  The 
Company does not hold any shares in treasury.  

At the date of this Listing Document 

Authorised, called up and fully paid no par value shares Number  

Ordinary Shares 83,566,365 

A Ordinary Shares 0 

B Ordinary Shares 939,412 

 

Following Initial Admission  

Authorised, called up and fully paid no par value shares Number  

Ordinary Shares 83,566,365 

A Ordinary Shares 0 

B Ordinary Shares 939,412 

 

Following Initial Admission and exercise of share options (prior to share split and conversion) 

Authorised, called up and fully paid no par value shares Number  

Ordinary Shares 86,827,807 (1) 

A Ordinary Shares 939,412 

B Ordinary Shares 939,412 
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Notes: 

(1) This number includes the shares issued unpaid to Huntress in respect of the Remaining Share Option (anticipated to be 
 exercised  September 2019). 

Following Final Admission 

Authorised, called up and fully paid no par value shares Number  

Ordinary Shares 99,565,337  

A Ordinary Shares 0 

B Ordinary Shares 0 

 

Authorised but not fully paid no par value shares Number  

Ordinary Shares 434,663 (1) 

A Ordinary Shares 0 

B Ordinary Shares 0 

Notes: 

(1) This number refers to the shares issued unpaid to Huntress in respect of the Remaining Share Option (anticipated to be 
 exercised  September 2019). The total to be paid up in respect of those shares is £111,111. 

Total issued no par value shares Number 

Ordinary Shares 100,000,000

A Ordinary Shares 0

B Ordinary Shares 0

 

The 434,663 unpaid Ordinary Shares which will be held by Huntress at Admission will be subject to certain 
restrictions on their share rights (be virtue of being unpaid) as follows: 

• The Company has a lien on any share not fully paid; 
• The Board can elect to call up the unpaid share capital at its discretion on 1 months' 

notice; 
• In the event that a call is made and the amount remains unpaid, the shares are forfeited;  
• Any transfer instrument in respect of those shares must be countersigned by the 

transferee; 
• The Board has discretion in respect of whether to register the transfer of a certificated 

share that is not fully paid; 
• The shares will have no voting rights and no right to receive a dividend; 
• The holder will only be entitled to notice of an annual general meeting in certain 

circumstances (i.e. (i) if the relevant resolutions directly and adversely affect the rights 
attached to those shares, (ii) on the winding up of the Company or (iii) in relation to the 
repayment or distribution of capital to ordinary members); and 
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• The holder will not be entitled to require the Company to circulate a resolution or 
corresponding explanatory notes.  

Other than the alterations contemplated by the transactions disclosed in this Listing Document, there 
have been no alterations to the share capital of the Company in the two years immediately preceding the 
date of this Listing Document. 

Save for the potential issue of Ordinary Shares to satisfy the options disclosed below, the shares issued to 
Huntress in respect of the Remaining Share Option, or any other option granted pursuant to the Share 
Option Plans, no capital of the Company nor any capital of any company in the Group is proposed to be 
issued or is under option or is agreed conditionally or unconditionally to be put under option. 

The Ordinary Shares will, on Initial Admission and Final Admission, except as detailed above rank pari 
passu in all respects and will rank in full for all dividends and other distributions thereafter declared, 
made or paid on the ordinary share capital of the Company. 

The Group does not have any debt securities outstanding, nor does it intend to issue any on either Initial 
Admission or Final Admission. 

As mentioned above at paragraph 2 of Part IV (Summary of the Placing), it is proposed that the share 
options previously granted by the Company to various persons are exercised (with the exception of the 
Remaining Share Option which remains unexercised, despite the fact that an equivalent number of shares 
will be in issue) and the Option Shares (including those in relation to the Remaining Share Option) issued 
at Final Admission, following the Initial Admission. The Option Shares will (if applicable) be converted to 
an Ordinary Share, then the Option Shares will be subdivided into the relevant number of Ordinary Shares 
and will then be admitted to trading on the Official List.  

Prior to Initial Admission, it is intended that the Existing Shares will be transferred into the ownership of 
Huntress (as defined above) pursuant to certain nominee arrangements between Huntress and the 
relevant shareholders. When the Option Shares (including those in relation to the Remaining Share 
Option) are issued prior to Final Admission, these will be issued directly to Huntress as nominee, such that 
at each Admission all applicable shares are in the ownership of Huntress.  

3. Shareholder Authorities Passed  
 
By resolutions passed on 8 May 2019, the shareholders of the Company resolved that: 
 

(i) the name of the Company be changed to "SandpiperCI Group Limited"; and 
 

(ii) the status of the Company be changed to a public company. 
 
By resolutions passed on 29 May 2019, the shareholders of the Company resolved that: 
 

(i) the Existing Shares be subdivided into 83,566,365 Ordinary Shares; 
 

(ii) new articles of association of the Company be adopted; 
 

(iii) share rights are adopted for the holders of A and B Ordinary Shares in the capital of the 
Company, to be set out in a separate statement of rights to be filed at the Companies Registry in 
Jersey;  
 

(iv) subject to and conditional upon Admission taking place and the Option Shares being issued:  
 

o each A and B Ordinary Share held by a shareholder be combined and converted into 1 
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Ordinary Share; and 
 

o all of the Ordinary Shares in issue, but excluding the Existing Shares, in the share capital 
of the Company be subdivided into 16,433,635 Ordinary Shares;  

 
(v) pursuant to Article 3 of the Articles, the directors are authorised to allot shares, and for that 

purpose, the Authorised Allotment Shares (as defined in the Articles) shall be an aggregate 
number of up to 20,000,000 ordinary shares. This authority shall, unless previously revoked or 
varied, expire at the conclusion of the Company's next Annual General Meeting (or, if earlier, at 
the close of business on the date which is 15 months after the date of the authority Resolution, 
being 29 August 2020), save that the directors may, before such expiry, make offers or 
agreements (whether or not conditional) within the terms of this authority which would or might 
require shares to be allotted or sold after such expiry, and the directors may allot or sell shares 
pursuant to such offers or agreements as if the authority conferred on them hereby had not 
expired; and 
 

(vi) subject to and conditionally upon the passing of the above resolution, the directors be 
empowered pursuant to Article 3.4 of the Articles to allot shares for cash as if Article 4 of the 
Articles (Pre-emptive rights) did not apply and for the purposes of Article 3.4.2 of the Articles, the 
Non Pre-emptive Shares (as defined in the Articles) shall be an aggregate number of up to 
20,000,000 ordinary shares.  This authority shall, unless previously revoked or varied, expire at 
the conclusion of the Company's next Annual General Meeting (or, if earlier, at the close of 
business on the date which is 15 months after the date of this Resolution, being 29 August 2020), 
save that the directors may before such expiry make offers or agreements (whether or not 
conditional) within the terms of this authority which would or might require shares to be allotted 
or sold after such expiry and the directors may allot or sell shares pursuant to such offers or 
agreements as if the authority conferred on them hereby had not expired;  
 

(vii) pursuant to Article 57 of the Companies Law: 
 

o the proposed purchase by the Company (subject to the terms of the relevant Lock-In 
Agreements) of the shares in the capital of the Company which are subject to the 
relevant Lock-In Agreements from the relevant Lock-in Selling Shareholders for £0.0001 
per share be sanctioned; and 
 

o the contract pursuant to which such proposed purchase is to be made, being the relevant 
Lock-In Agreements, be approved; and 

 
(viii) pursuant to Article 57 of the Companies Law, the Company is generally and unconditionally 

authorised to make market purchases of ordinary shares of the Company, provided that: 
 

o the maximum number of ordinary shares hereby authorised to be purchased is 
20,000,000 ordinary shares; 

 
o the minimum price (exclusive of expenses) which may be paid for each ordinary share is 

1 penny; and 
 

o the maximum price (exclusive of expenses) which may be paid for each ordinary share is 
an amount equal to 105 per cent of the average of the middle market quotations of an 
ordinary share in the Company as derived from the Official List of The International Stock 
Exchange for the five business days immediately preceding the day on which the ordinary 
share is contracted to be purchased;  

 
o the power granted expires at the conclusion of the next Annual General Meeting of the 
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Company or 15 months from the date of the passing of this Resolution, being 29 August 
2020 (whichever is earlier); 
 

o a contract to purchase shares under this authority may be made prior to the expiry of 
this authority and concluded in whole or in part after the expiry of this authority; and 
 

o pursuant to Article 58A of the Companies Law, the Company may hold as treasury shares 
any ordinary shares purchased pursuant to the authorities conferred in the above 
relevant resolutions. 
 

4. Directors' Interests 
 
Immediately following Final Admission, the interests of the Directors and the Associates (having the 
meaning defined in the TISEA Listing Rules) of each Director (as known to each Director having made all 
reasonable enquiries) insofar as is known to the Company in the equity securities of the Company or the 
Group will be, as follows: 
 

 On Final Admission3 

Director Number of Ordinary 
Shares 

Percentage of Ordinary Share Capital 

Anthony O’Neill 6,318,100 6.32% 

Antony van der Hoorn 40,000 0.04% 

Stephen Harrison 666,667 0.67% 

Thomas Scott1 14,725,522 14.73% 

Jonathan Ravenscroft2  350,000 0.35% 

 

1 These shares are held by Sealyham Investments Limited, an investment company where Thomas Scott is a beneficial owner. 

2 These shares are held by TEMK Investments Limited, an investment company where Jonathan Ravenscroft is a beneficial owner. 

3 All the shareholdings detailed in this paragraph 4 are held by Huntress (CI) Nominees Limited as nominee. 

 
Save as disclosed in this paragraph 4, no Director has any interest in the share capital or loan capital of the 
Company nor does any person connected with the Directors (within the meaning of Article 74ZA of the 
Law) have any such interests, whether beneficial or non-beneficial. 
 

5. Major Shareholders 
 
Save as disclosed in paragraph 4 above, and as set out below in this paragraph 5, the Company is not 
aware of any person who, at the date of this Document and immediately following Final Admission, is 
directly or indirectly interested in 3 per cent. or more of the issued share capital or voting rights of the 
Company: 
 

 On Final Admission 

Shareholder Number of Ordinary Shares Percentage of Ordinary Share Capital 

Bailiwick Investments Limited 29,992,776 29.99% 
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Pula Investments Limited 15,375,705 15.38% 

Noel Coburn 4,952,482 4.95% 

Coburn & Associates Blossom 
Investments Limited 

3,301,656 3.30% 

 

Notes: 

(1) Assuming that the Selling Shareholders sell the maximum number of Ordinary Shares which they intend to sell. 

(2) Pula Investments Limited has a 27.32% shareholding in Ravenscroft Holdings Limited (“RHL”), which is the ultimate parent 
company of Ravenscroft.  The beneficial owners of Pula Investments Limited are Mr Stephen Lansdown CBE and his wife.  Mr 
Lansdown is the non-executive Chairman of RHL.  

(3) Noel Coburn has a 1.64% shareholding in RHL. 

(4) Noel Coburn has an indirect beneficial interest in Coburn & Associates Blossom Investments Limited. 

(5) All the shareholdings detailed in this paragraph 5 are held by Huntress (CI) Nominees Limited as nominee. 

None of the Company's major holders of Ordinary Shares listed above or at paragraph 4 above has voting 
rights different from the other holders of Ordinary Shares. 
 
Save as disclosed in this paragraph 5 and paragraph 11 of Part VI, and insofar as is known to the Company, 
the Directors are not aware of any person or persons who either alone or, if connected jointly following 
Final Admission, will (directly or indirectly) exercise or could exercise control over the Company. 
 
Save as far as is known to the Directors, no arrangements are in place, the operation of which may at a 
later date result in a change of control of the Company. 
 

6. Share Option Plans 

As noted above at paragraph 2 of Part IV (Summary of the Placing) of this Document, at Admission the 
Remaining Share Option will continue to apply to certain shares in the capital of the Company. Following 
Initial Admission, but prior to Final Admission, the relevant shares pursuant to the Remaining Share 
Option will be issued to Huntress on an unpaid basis, and will be held by Huntress (and will remain under 
option) until such time as the Remaining Share Option is exercised (expected to be September 2019). 
Upon exercise of the Remaining Share Option, those shares will be transferred by Huntress to the relevant 
Optionholder (or their nominee), and the Optionholder will pay up the shares directly to the Company.  

The Company intends to grant share options (the "Share Options"), including for certain key employees 
after Final Admission, and reserve some Share Options for grant at a subsequent date.  It is intended that 
50% of the Share Options granted to a person will be exercisable on the 3rd anniversary of the date of 
grant of the option. The remaining 50% of the Share Options granted to a person will be exercisable on 
the 5th anniversary of the date of grant of the option.  The exercise price of the Share Options granted 
after Final Admission will be equal to the Ordinary Share price at the time of the Listing (£0.75 per 
Ordinary Share) plus a premium of 10% i.e. £0.825 per Ordinary Share.  Where Share Options are granted 
at a later date, the exercise price will be equal to the Ordinary Share price on that later date, plus a 
premium of 10%. 

The Share Options will not be transferrable. Only persons to whom the Share Options are granted, or their 
personal representatives, may acquire the beneficial interest in Ordinary Shares pursuant to the scheme. 

The Board will exercise its discretion to select the individuals who will be granted the Share Options after 
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Final Admission, and will have discretion to select persons to whom any further awards of Share Options 
will be granted. 

The total number of Ordinary Shares over which Share Options will be granted will not exceed 10% of the 
entire issued share capital of the Company as at the date of Final Admission. 

The Share Options will vest three years after the date of grant, or earlier at the discretion of the Board in 
the event of certain events such as a takeover of the Company.  The Share Options will lapse after ten 
years. 

7. Memorandum and Articles of Association - Summary 

General 

Under the Companies Law, the capacity of a Jersey company is not limited by anything contained in its 
memorandum or articles of association.  Accordingly it is not necessary to include an objects clause in the 
memorandum of association of the Company or in its Articles. 

Under the Companies Law and the Articles: 

(i) matters which require the approval of shareholders by ordinary resolution require to be passed 
by a simple majority of the shareholders who (being entitled to do so) vote in person, or by proxy, 
on such resolution at a general meeting of the Company; and 
 

(ii) matters which require the approval of shareholders by special resolution require to be passed by 
two-thirds of the shareholders who (being entitled to do so) vote in person, or by proxy, on such 
resolution at a general meeting of the Company. 

Set forth below is a summary of certain material provisions of the Articles.  This summary does not 
purport to give a complete overview and should be read in conjunction with, and is qualified in its entirety 
by reference to, the Articles and the relevant provisions of the Companies Law as in force on the date of 
this Listing Document.  This summary does not constitute legal advice regarding those matters and should 
not be regarded as such.  The full text of the Articles is available at the offices of the Company during 
regular business hours and on the Company's website. 

Subject to the provisions of the Companies Law, the shareholders by special resolution may alter the 
Articles. 

The Articles contain, amongst others, provisions to the following effect: 

Share capital 

Voting rights – Article 17 of the Articles  

Subject to any rights or restrictions attached to any class of shares, from time to time on a show of hands 
every member who (being an individual) is present in person or by proxy or (being a corporation) is 
present by a duly authorised representative and is entitled to have a vote shall upon a show of hands 
have one vote and on a poll every member who is present in person or by proxy and entitled to vote shall 
have one vote for every share of which he is the holder. 

Redemption – Article 2.3 of the Articles 

Subject to the provisions of the Companies Law, the Company may issue shares, or existing non-
redeemable limited shares whether issued or not may be converted into, limited shares which are to be 
redeemed or are to be liable to be redeemed at the option of the Company or the holder.  The Board may 
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determine the terms, conditions and manner of redemption of shares provided that it does so before the 
shares are allotted or converted (as the case may be).  

Allotment of shares – Article 3 of the Articles 

Pursuant to the Articles, all unissued shares for the time being in the capital of the Company are at the 
disposal of the Board.  However, because the Companies Law does not contain provisions requiring the 
directors to be authorised by shareholders to issue shares and with a view to providing shareholders with 
similar protections to those that would be available were the Company incorporated in the UK, the 
Articles require the Board to be authorised from time to time by ordinary resolution of the Company to 
issue shares and the Board's authority to issue such shares will be limited by the terms of any such 
ordinary resolution.   

Subject to the foregoing, the Board may reclassify, allot (with or without conferring a right of 
renunciation), grant options over, or otherwise dispose of unissued shares (including any interests in such 
shares) on such terms and conditions and at such times as the Board thinks fit.  The Board may also, 
without prejudice to any rights attaching to any existing shares or class of shares, issue any share with 
such rights or restrictions as the shareholders by ordinary resolution determine or, in the absence of such 
determination, as the Board determines.  The Board may also issue shares which are to be redeemed or 
are liable to be redeemed at the option of the Company or the holder, or convert existing shares into such 
redeemable shares, as the Board may determine. 

The Company may exercise all powers of paying or giving commissions, discounts or allowances conferred 
or permitted by the Companies Law.  Subject to the provisions of the Companies Law, any such 
commissions, discounts or allowances may be satisfied by the payment of cash or by the allotment of fully 
or partly paid shares or otherwise or any combination of the foregoing. 

Purchase of shares and treasury shares - Article 2.4 of the Articles 

Subject to the Companies Law, including the requirement that the shareholders approve the same by way 
of special resolution, the Company may purchase its own shares.  Such shares may be held as treasury 
shares, which can subsequently be cancelled, sold, transferred or continued to be held by the Company.  
Pursuant to the Companies Law, shares held in treasury are subject to various restrictions, including that 
they may not be voted while held as treasury shares. 

Commissions, etc. – Article 2.5 of the Articles  

The Company, acting by its Board, may exercise all powers or paying or giving commissions, discounts or 
allowances conferred or permitted by the Companies Law, which can be satisfied in cash, by the allotment 
of fully or partly paid shares or otherwise. 

Trusts not recognised – Article 2.6 of the Articles 

Pursuant to the Companies Law and the Articles, no notice of a trust, express, implied or constructive, 
shall be receivable by the Company's registrar or entered on the register of members. 

Uncertificated shares – Article 2.7 of the Articles 

As Jersey law permits shares to be held in uncertificated form, the Articles provides that the Board may 
permit the holding of shares in any class of shares in uncertificated form through an appropriately 
authorised operator such as CREST.  The Board may lay down regulations in respect of uncertificated 
shares, including as to their issue, holding and transfer.  Shares are not treated for the purposes of the 
Articles as being in a separate class simply by virtue of their being uncertificated.  The Articles provide 
various powers to the Board in respect of shares held in uncertificated form, including the power to 
require them to be changed into certificated form, for the purposes of enforcing any rights the Company 
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has under the Articles in respect of the disposal, forfeiture, surrender, enforcement of a lien over, or 
otherwise in respect of such shares. 

Pre-emption rights – Article 4 of the Articles 

If the Board proposes to issue shares for cash, shareholders will generally have pre-emption rights to 
those securities on a pro rata basis pursuant to the Articles.  Pre-emption rights are transferable during 
the subscription period relating to a particular offering.  The shareholders may, by way of special 
resolution, grant authority to the Board to allot shares for cash as if the pre-emption rights did not apply.  
Issues of shares for a consideration other than cash, or partly for cash and partly for another form of 
consideration, are not subject to such pre-emption rights. 

The pre-emption rights under the Articles also do not apply with respect to any shares or options which 
may be allotted or granted in accordance with any employee share plans or to the issue of shares 
pursuant to the exercise of any such options.   

Disclosure and Transparency Rules – Article 5 of the Articles 

Pursuant to the Articles, the Company may send a notice to any person whom it knows or believes to be 
interested in its shares, requiring such person to confirm whether he has such an interest and, if so, 
details of that interest. 

Under the Articles, if a shareholder fails to supply the information requested in the notice or provides 
information that is false in a material particular, the Board may serve a restriction notice on such person 
stating amongst other things that the shareholder may not attend or vote at any general meeting or class 
meeting in respect of some or all of his shares.  In relation to more significant holdings (being holdings of 
at least 0.25% in number of the shares comprised in the relevant share capital) the Board has further 
enforcement powers, including the ability to withhold dividends and place restrictions on transfers of the 
shares. 

Variation of rights – Article 6 of the Articles 

Pursuant to the Articles, rights attached to any class of shares in the capital of the Company may be varied 
or abrogated either with the written consent of the holders of at least two thirds in nominal value of the 
issued shares of the class, or with the sanction of a special resolution passed at a separate class meeting 
of the class of shareholders affected. 

Pursuant to the Companies Law and the Articles, the variation which reduces the liability of any class of 
shares to contribute to the share capital of the Company, or reduces the liability of any such class 
otherwise to pay money to the Company, or increases the benefits to which any such class is or may 
become entitled, comprises a variation of the rights attached to each other class of shares of the 
Company. 

Share certificates – Article 7 of the Articles 

Subject to certain limited exceptions, a Shareholder is entitled to receive a share certificate in respect of 
any shares held by that Shareholder in certificated form.  A certificate sealed by the company, or signed 
either by two directors or on director and the secretary, specifying the shares held by a Shareholder, is 
prima facie evidence of the Shareholder's title to the shares. 

Calls, lien and forfeiture – Articles 9 and 10 of the Articles  

Where shares are allotted nil or partly paid, subject to the terms of allotment the Company may make a 
call at any time for some or all of the outstanding amounts due on that share.  The Articles contain various 
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provisions in respect of the making of such calls, and the consequences of not complying with a call, which 
can include the sale or forfeiture of the relevant share. 

The Company has a first and paramount lien on every share (not being a fully paid share) for all moneys 
payable to the Company (whether presently or not) in respect of that share. 

Restrictions on ownership of shares 

There are no provisions in the Articles that restrict persons from holding shares or from exercising voting 
rights attaching to shares, due to their nationality or residency. 

Transfers of shares – Article 11 of the Articles 

A transfer of a certificated share must be in writing, either by the usual transfer form or in any other form 
which the Board approves.  The transfer form must be signed by or on behalf of the person transferring 
the share and, unless the share is fully paid, by or on behalf of the person acquiring the share.  The 
transfer form does not need to have a seal attached.  If the certificated shares being transferred are only 
partly paid, the Board is entitled to refuse to register the transfer without giving any reason for the refusal 
as long as it does not prevent dealings in shares from taking place on an open and proper basis.  The 
Board can also refuse to register the transfer of a certificated share if: (a) the transfer form is not lodged, 
properly stamped (if stamping is required), at the registered office (or any other place chosen by the 
Board) together with the appropriate share certificate for the shares being transferred and any other 
evidence of transfer that the Board reasonably asks for; (b) the transfer is for more than one class of 
shares;  (c) the transfer is to more than four joint shareholders; or (d)  sufficient information and evidence 
as the directors may reasonably require for the purpose of establishing the legal and beneficial owner of 
any of the shares is not provided following a request by the directors.  

If the Board refuses to register a transfer of a share, it must notify the person to whom the shares were 
being transferred of this refusal.  This notice must be sent out within two months of the date on which the 
transfer form was received by the Company (in the case of certificated shares).  An instrument of transfer 
which the Board refuses to register shall be returned to the person lodging it when notice of the refusal is 
sent.  If the transfer is of shares in CREST, the notice must be sent out within two months of the date on 
which the operator instruction was received by the Company.  The Company cannot charge a Shareholder 
for registering a transfer form or other documents relating to his shares or affecting his title to a share. 

Shareholder meetings – Article 14 of the Articles 

Annual general meeting 

The Company will hold an annual general meeting each year in accordance with the requirements of the 
Companies Law.  The first annual general meeting will be held in 2019. 

Other general meetings 

The Board can call a general meeting whenever it decides to. 

Shareholders who, at the time of deposit of such requisition, hold not less than one-tenth of the total 
voting rights of the shareholders of the Company who have the right to vote at the meeting requisitioned, 
can requisition the Company to convene a general meeting in accordance with the Companies Law. 
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Location of meetings: 

The Articles provide the Board with the power to convene a general meeting in more than one location. 

The Board may also make arrangements for persons entitled to attend a general meeting to be able to 
view and hear the proceedings of the general meeting and to speak at the meeting by attending a venue, 
but any person attending such a venue will not be regarded as present at the general meeting. 

Notice of general meetings – Article 15 of the Articles 

Period of notice 

At least 21 clear days' notice will be given of an annual general meeting, and at least 14 clear days' notice 
will be given of any other general meeting. 

Entitlement to receive notice 

Notice of a general meeting must be sent to all of the Company's shareholders (subject to certain 
exceptions for holders of partly-paid shares), the Board and the auditors.  The notice calling a general 
meeting must specify the place, day, time and general nature of the business of the meeting.  A notice 
calling an annual general meeting must state that the meeting is an annual general meeting. 

Circulation of shareholder resolutions and statements 

Shareholders of the Company may require the Company to circulate a notice of a resolution to 
shareholders.  For this purpose, the shareholders must represent (i) at least five per cent of the total 
voting rights of all shareholders who have a right to vote on the relevant resolution, or (ii) not less than 
100 in number who have a right to vote on such resolution and hold an average of at least £100, per 
Shareholder, of paid up shares in the Company. 

Similarly, if so requested the Company shall also circulate to shareholders a statement of not more than 
1,000 words with respect to a matter referred to in a proposed resolution to be dealt with at a particular 
meeting or other business to be dealt with at that meeting. 

Proceedings at general meetings – Article 16 of the Articles 

Quorum 

A quorum for a general meeting is three qualifying persons (who in turn represent at least three 
shareholders).  For these purposes, a "qualifying person" means (i) an individual who is a Shareholder, (ii) 
a person authorised under the Companies Law to act as a representative of a Shareholder which is a 
corporation, or (iii) a person appointed as proxy of a Shareholder. 

If a quorum is not present within 30 minutes of the time set for the general meeting (or such longer time 
not exceeding one hour as the chairman of the meeting may determine), the meeting shall be adjourned 
to such later time and date as the chairman of the meeting may determine, unless the meeting was called 
at the request of the shareholders in which case it shall be dissolved.  If the general meeting is adjourned 
for more than 30 days, the Board must give shareholders at least seven clear days' notice of the 
adjourned meeting. 

Chairman 

The chairman of the Board or in his absence the deputy chairman, or in his absence any other director 
nominated by the Board, shall preside as chairman of a general meeting. 
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The Chairman is given various procedural powers pursuant to the Articles, including in respect of 
adjournments of general meetings. 

Methods of voting – Articles 17 and 18 of the Articles 

Any resolution at a general meeting will be put to a vote by show of hands or, if a poll has been 
demanded in accordance with the Articles, will be put to a poll vote. 

Votes of shareholders 

On a vote by show of hands, every Shareholder present in person or by proxy has one vote (although 
where a person acts as proxy for more than one Shareholder, such person has one vote for and one vote 
against the resolution if he has contrasting instructions from the shareholders for whom he acts as proxy). 

On a poll vote, each Shareholder present in person or by proxy shall have one vote for every share of 
which he is the holder. 

Pursuant to the Articles, shareholders may require the Board to obtain an independent report on any poll 
taken, on the terms set out in the Articles. 

If at the time of any general meeting or class meeting, any moneys then payable by a Shareholder in 
respect of a nil or partly paid share held by the Shareholder have not been paid, he will not be entitled to 
vote that Share (either in person or by proxy) or exercise any other right attached to that Share at that 
general meeting. 

Proxies and corporate representatives 

A Shareholder may attend and/or vote at general meetings or class meetings in person or by proxy.  The 
Articles contain provisions for the appointment of proxies, including electronic communication of 
appointments and cut off times for appointments prior to general meetings. 

The Articles provide that a Shareholder will have until at least 48 hours before the meeting to deliver his 
proxy (although in calculating this period, days which are not working days can be ignored).  The notice of 
general meeting will state the time by which any proxy must be delivered. 

A proxy appointment entitles the proxy to exercise all or any of the appointing Shareholder's rights to 
attend and speak and vote at the general meeting in respect of the shares to which the proxy 
appointment relates. 

A corporation may, by resolution of its directors or other governing body, authorise such persons as it 
thinks fit to act as its representative at any general meeting.  Such persons are entitled to exercise on 
behalf of such corporation the same powers as such corporation could exercise if it were an individual 
Shareholder. 

Directors – Articles 19 to 21 of the Articles 

Number of directors 

The Company must have at least three Directors on the Board (not counting alternate directors).  There is 
no maximum number of directors. 

Appointment and retirement of directors 

A person will only be eligible for appointment as a director of the Board if: (a) he is a director who has 
retired by rotation; or (b) he is recommended by the Board; or (c) a shareholder who is entitled to vote at 
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the general meeting has given the Company a written notice at least seven days (but not more than 21 
days) before the date for which the meeting is called of his intention to propose someone (other than 
himself) as a director.  The notice must include all the details of that person which would be required to 
be included in the register of directors, and be accompanied by a written confirmation from the proposed 
director confirming his willingness to be appointed as a director. 

Subject to the above, shareholders (by ordinary resolution) or the Board can appoint any person willing to 
be a director either to fill a vacancy or as an additional director.  Where the appointment is made by the 
Board, the director must retire at the next general meeting and can then be put forward by the Board for 
reappointment by shareholders in accordance with the Articles. 

At every annual general meeting, the Articles require that one third of the Directors on the Board must 
retire or, if the number of directors is not divisible by three, the number of directors nearest to one third 
shall retire from office.  A director who retires at an annual general meeting may be re-appointed if he is 
willing to act as a director.  The directors to retire by rotation will firstly be those directors who wish to 
retire without re-appointment, and secondly those who have served the longest as a director since their 
last appointment or re-appointment.  If directors were last re-appointed directors on the same day, they 
can agree among themselves who is to retire.  If they cannot agree, then they must draw lots to decide. 

No Share qualification 

Directors do not need to be shareholders in the Company. 

Alternate directors 

Any director may appoint any other director, or any other person approved by resolution of the Board, to 
be the alternate director of that director.  An alternate director is entitled to attend and vote at meetings 
at which is appointing director is not personally present and generally to perform the functions of his 
appointor. 

Powers of the Board  

The Board is empowered to manage the business of the Company and to exercise all powers of the 
Company, save as otherwise directed by special resolution of shareholders and save for any powers which 
require shareholder approval under the Companies Law or the Articles. 

Delegation of Board powers – Article 23 of the Articles 

The Board is authorised to delegate any of its powers to any committee consisting of one or more 
directors.  The Board may also delegate to any director holding executive office such of its powers as the 
Board considers desirable to be exercised by him.  Any such delegation shall, unless otherwise provided, 
include the authority to sub-delegate to one or more directors or to any employee or agent of the 
Company or its group.  The Board may co-opt onto any committee persons other than directors, who may 
enjoy voting rights in the committee, provided that such co-opted persons comprise less than one-half of 
the total membership of the committee and a resolution of any committee shall only be effective if a 
majority of the persons present are directors. 

The Board may also establish local or divisional boards or agencies for managing any of the affairs of the 
Company. 

The Board may also, by power of attorney or otherwise, appoint any person to be the agent of the 
Company for such purposes, with such powers, authorities and discretions (not exceeding those vested in 
the Board) and on such conditions as the Board determines. 

Borrowing powers of the Board – Article 24 of the Articles 
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The Board can exercise all the Company's powers relating to borrowing money, giving security over all or 
any of the Company's business and activities, property, assets (present and future) and uncalled capital, 
and issuing debentures and other securities. The borrowing powers of the Board can be varied by special 
resolution of the Company to amend the relevant provisions of the Articles. 

Disqualification and removal of directors – Article 25 of the Articles 

In certain circumstances a director may be disqualified from acting as a director in which case they cease 
to be a director.  Those circumstances include where the director becomes bankrupt or is prohibited by 
law from acting as a director. 

The shareholders by ordinary resolution may remove a director from office.  Any such removal will be 
without prejudice to any claim the director may have for damages for breach of any agreement between 
the director and the Company. 

Non-executive directors – Article 26 of the Articles 

The Board is empowered to enter into, vary and terminate arrangements with any director who does not 
hold executive office for the provision of his services to the Company. Any rate of remuneration can be 
determined by the Board. 

The ordinary remuneration of such non-executive directors shall not exceed in aggregate £1,500,000 per 
annum or such higher amount as the shareholders by ordinary resolution may determine from time to 
time. 

The Board is empowered to pay additional remuneration to such non-executive directors for special 
services which in the opinion of the Board are outside the scope of the ordinary duties of such a director. 

Directors' expenses – Article 27 of the Articles 

Directors may be paid all travelling, hotel and other expenses properly incurred by them in connection 
with their attendance at board, committee and shareholder meetings or otherwise in connection with the 
discharge of their duties.  

Executive directors – Article 28 of the Articles  

The Board can appoint a director to any executive position (except that of auditor), on such terms and for 
such period as it thinks fit.  The Board can also terminate or vary an executive appointment whenever it 
wishes and decide on any fee or other form of remuneration to be paid for such appointment.  This fee or 
other remuneration may be as well as or instead of any fees payable as a director. 

Directors' interests Article 29 of the Articles 

Subject to the provisions of the Companies Law, as long as a director has disclosed the nature and extent 
of his interest to the Board, a director can: (a) be a party to, or otherwise have an interest in, any 
transaction or arrangement with the Company or in which the Company has a direct or indirect interest; 
(b) act by himself or through his firm in a paid professional role for the Company (other than as auditor); 
and (c) be a director, officer or employee of or a party to a transaction or arrangement with, or otherwise 
interested in, any body corporate in which the Company has any interest whether direct or indirect.  A 
director who has, and is permitted to have, any interest referred to in the above paragraph can keep any 
remuneration or other benefit which he derives as a result of having that interest as if he were not a 
director.  Any disclosure may be made at a meeting of the Board, by notice in writing or by general notice 
or otherwise in accordance with the Companies Law. 
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The Board may authorise directors' actual and potential conflicts of interests, provided that any director 
concerned does not vote or count towards the quorum at the meeting where the matter is considered.  
Where a director's relationship with another person has been authorised and such relationship gives rise 
to an actual or potential conflict of interest, the director will not be in breach of the general duties he 
owes to the Company if he absents himself from meetings, or makes arrangements not to receive 
documents and information, relating to the actual or potential conflict of interest for so long as he 
reasonably believes that the same subsists. 

Proceedings of the Board – Article 31 of the Articles 

The Articles contain various provisions as to proceedings of the Board, including as to notice and quorum 
requirements. 

Dividends – Article 36 of the Articles 

Subject to the provisions of the Companies Law, shareholders may by ordinary resolution declare any 
dividend, but no dividend shall exceed the amount recommended by the Board.  Subject to the provisions 
of the Companies Law, the Board may pay interim dividends if it appears to the Board that it is justified by 
the performance of the Company. 

If the share capital is divided into different classes and shareholders with preferential dividend rights 
suffer as a result of an interim dividend being paid to other shareholders, the Board will not be liable for 
the loss if it acted in good faith. 

Except as otherwise provided by the rights attached to shares, all dividends shall be declared and paid 
according to the amounts paid up on the shares on which the dividend is paid.  All dividends shall be 
apportioned and paid proportionately to the amounts paid up on the shares during the whole period in 
respect of which the dividend is paid. 

The Company does not have to pay interest on any dividend or other money due to a shareholder in 
respect of his shares, unless the rights of the share state otherwise. 

If a dividend or other money payable in respect of a share remains unclaimed for 12 years from the date it 
was declared or became due for payment, the Board can pass a resolution to forfeit the payment and the 
shareholder will lose the right to the dividend. 

If recommended by the Board, shareholders can pass an ordinary resolution to direct that a dividend will 
be satisfied in whole or in part by distributing assets instead of cash.  This includes, amongst other things, 
paid up shares or debentures of another company. 

The Board can make any arrangements it wishes to settle any difficulties which may arise in connection 
with the distribution, including for example (a) the valuation of the assets, or (b) the payment of cash to 
any shareholder on the basis of that value in order to adjust the rights of shareholders, and (c) the 
transfer of any asset to a trustee. 

The Board may, if authorised by ordinary resolution, offer shareholders the right to elect to receive shares 
by way of scrip dividend (which are credited as fully paid) instead of cash in respect of some or all of their 
dividend. 

Capitalisation of profits – Article 37 of the Articles 

If authorised by ordinary resolution of the shareholders, the Board can pass a resolution to capitalise any 
undistributed profits (unless required for paying a preferential dividend) or other sum in any reserve or 
fund which may be applied for such purposes.  The amount capitalised must be distributed to the 
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shareholders or holders of shares of any class on the record date as if it were distributed by way of 
dividend. 

Accounts – Article 39 of the Articles 

Shareholders will be entitled to receive a copy of the annual accounts of the Company in accordance with 
the Companies Law and the Articles.  Otherwise, shareholders do not have the right to inspect any 
accounting records or other books or documents of the Company except as conferred by law or 
authorised by the Board or by ordinary resolution of the shareholders or order of a court of competent 
jurisdiction. 

Restrictions on political donations – Article 40 of the Articles 

The Company may not make a political donation to a political party or other political organisation, or to 
an independent election candidate, or incur any political expenditure, unless such donation or 
expenditure is authorised by an ordinary resolution in accordance with the Articles and is passed before 
the donation is made or the expenditure incurred. 

Communications – Article 41 of the Articles 

The Articles contain various provisions dealing with the method of communications between the 
Company and shareholders.  These provisions include the ability to communicate electronically and/or via 
the Company's website, in accordance with the provisions of the Articles. 

Shareholders whose address on the register of members is outside the EEA State, Jersey or Guernsey 
(each a "Relevant Territory") are not entitled to receive documents or information from the Company 
unless they give an address within the Relevant Territory to which such documents or information may be 
sent. 

Untraced shareholders – Article 43 of the Articles 

The Company is authorised to sell, at the best price reasonably obtainable, the shares of any shareholder 
if at least three dividends in respect of such shares have remained uncashed and the Company has given 
notice in a national daily newspaper and in a newspaper circulating in the area of the last known address 
of such shareholder giving notice of the intention to sell. 

Winding up – Article 44 of the Articles  

If the Company is wound up, the liquidator can, with the approval of a special resolution passed by the 
shareholders and any other sanction required by the Companies Law, divide some or all of the Company's 
assets among the shareholders.  The liquidator may determine the value of such assets and how they are 
to be divided between the shareholders. 

Indemnity of officers – Article 45 of the Articles 

Subject to the restrictions set out in the Companies Law relating to the indemnification of officers, the 
Company will indemnify every director or other officer of the Company out of the assets of the Company 
against any liability incurred by him for negligence, default, breach of duty, breach of trust or otherwise in 
relation to the affairs of the Company.  This provision does not affect any indemnity which a director or 
officer is otherwise entitled 
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8. Information on the Directors and others 

The names, dates of appointment, nationality and functions of the Directors are as follows: 

 
Name 

 
Date of Appointment Nationality Function 

Anthony Timothy John 
O'Neill 

 

4 June 2007
British Chief Executive Officer 

Antony John van der 
Hoorn 

30 April 2019 British and New 
Zealand Chief Financial Officer 

Jonathan Richard 
Ravenscroft 

 

31 December 2017
British Non-Executive Director 

Thomas Richard Scott 
 

19 February 2016
British Non-Executive Director 

Stephen John Armitage 
Harrison 

 

20 December 2007
British Non-Executive Director 

Fintan Michael 
Kennedy 

19 February 2016
Irish Alternate Director to 

Thomas Richard Scott 

 

The business address of each of the directors is 1-2 L’Avenue le Bas, St Saviour, Jersey, JE4 8NB. 

Save as disclosed elsewhere in this Listing Document, none of the Directors:  

•  has any unspent convictions in relation to indictable offences;  
•  has been made bankrupt or has made an individual voluntary arrangement with creditors or suffered 

the appointment of a receiver over any of his assets;  
•  has been a director of any company which, whilst he was such a director or within 12 months after his 

ceasing to be such a director, was put into receivership, compulsory  liquidation, creditors' voluntary 
liquidation, administration, company voluntary  arrangement or any composition or arrangement with 
the company's creditors generally or  with any class of creditors of any company or had an administrator 
or an administrative or  other receiver appointed; 

• has been a partner in any partnership which, whilst he was a partner, or within 12 months  after his 
ceasing to be a partner, was put into compulsory liquidation or had an  administrator or an 
administrative or other receiver appointed or entered into any  partnership voluntary arrangement;  

• has had an administrative or other receiver appointed in respect of any asset belonging  either to him or 
to a partnership of which he was a partner at the time of such appointment  or within the 12 months 
preceding such appointment; or has received any public criticisms by statutory or regulatory authorities 
(including recognised professional bodies) or has ever been disqualified by a court from acting as a 
director of a company or from acting in the management or conduct of the affairs of any company.  

 
9. Directors' disclosures and other interests 

Jon Ravenscroft is the Group Chief Executive Officer of, and has an 11.84% beneficial interest in, 
Ravenscroft, which is a consultant to the Company.  Ravenscroft is also the investment manager of 
Bailiwick Investments Limited ("BIL"), which held 36.37% of the Company's share capital immediately 
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prior to Initial Admission. Ravenscroft is also the Listing Sponsor and Placing Agent, and has been 
appointed as Market Maker to the Company, subject to and effective on Admission. 

Tom Scott is a director and one of the ultimate beneficial owners of Sealyham Investments Limited, a 
significant investor in the Company.  Tom is the ultimate beneficial owner of certain companies that act as 
landlords of certain Sandpiper properties set out opposite their name in the table below: 

Property Landlord company

M&S, King Street, St Helier   Lentar and Lagrat Property Limited

M&S, St Clement  St Clement Holdings Limited 

M&S, St John   LDM Properties (St John) Limited      

M&S, St Peter    Maltster House Limited

 

Tom Scott was also a director of Vizuality Jersey Limited (Jersey company number 119988) from 28 
September 2016 until it was put into liquidation by its creditors on 22 December 2016. 

Stephen Harrison was a director of Leeds United plc and Leeds United Holdings Limited until 30 April 
2003.  On 19 March 2004, Joint Administrators were appointed to both companies at the time of the sale 
of Leeds United AFC Limited to a consortium of investors.  The conduct of the directors of both companies 
in administration was investigated by The Insolvency Service, as a result of which no action was taken 
against any of the directors. 

Other conflicts of interest are detailed in Part V. 

10. Service agreements and remuneration of the Directors 

The Company has entered into the following service agreements: 

Anthony O'Neill: the Company entered into a service agreement with Tony in 2007.  This agreement is 
subject to termination upon not less than 12 months' notice by either party, and the Company reserves 
the right to pay money in lieu of notice. The Company may also terminate the agreement immediately 
provided they make payment in lieu of such notice. The agreement includes typical provisions which apply 
on termination such as the right to require him to work his notice period on garden leave, to resign as a 
Director on termination of his employment and restrictions applicable following the termination on his 
employment including restrictions against working for a competitive business for a period of 12 months 
following the termination of his employment. 

Antony van der Hoorn: the Company entered into a contract of employment with Tony in 2019.  
Following a short probationary period, this agreement is subject to termination upon not less than 12 
months' notice by either party and the Company reserves the right to pay money in lieu of notice.  The 
agreement includes typical provisions which apply on termination such as the right to require him to work 
his notice period on garden leave and restrictions applicable following the termination on his employment 
including restrictions against soliciting employees of the company for a period of 12 months following the 
termination of his employment and soliciting customers of the company for a period of 6 months. 

Each of the Non-Executive Directors have entered into a letter of appointment with the Company.  Under 
the respective letters of appointment, the appointments are for an indefinite period unless or until 
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terminated by such director giving not less than three months' prior written notice.  In addition, the 
appointments may be terminated by the Company immediately in certain circumstances (e.g. if the Non-
Executive Director is removed as a director by the Company's Shareholders).  

The aggregate of remuneration paid to the Directors of the Company, past and present in respect of the 
financial year ended 26 January 2019 was £1.0m.  The estimated aggregate remuneration payable to past, 
present and future Directors of the Company in respect of the current financial year ending 25 January 
2020 is £1.0m 

There is no arrangement under which any Director has waived or agreed to waive future emoluments. 

11. Takeovers - the Takeover Code 

As a company incorporated in Jersey whose Ordinary Shares will be admitted to trading on TISE, the 
Takeover Code applies to the Company.  Under Rule 9 of the Takeover Code ("Rule 9"), any person who 
acquires an interest in shares (as defined in the Takeover Code), whether by a series of transactions over 
a period of time or not, which (taken together with any interest in shares held or acquired by persons 
acting in concert (as defined in the Takeover Code) with him) in aggregate, carry 30 per cent. or more of 
the voting rights of a company which is subject to the Takeover Code, that person is normally required by 
the Takeover Panel to make a general offer to all of the remaining shareholders to acquire their shares. 
Similarly, when any person, together with persons acting in concert with him, is interested in shares which 
in aggregate carry not less than 30 per cent. of the voting rights of such a company but does not hold 
shares carrying more than 50 per cent. of such voting rights, a general offer will normally be required if 
any further interests in shares are acquired by any such person which increases the percentage of shares 
carrying voting rights in which he is interested. 

An offer under Rule 9 must be in cash or be accompanied by a cash alternative and at the highest price 
paid by the person required to make the offer, or any person acting in concert with him, for any interest 
in shares of the company during the 12 months prior to the announcement of the offer.  Rule 9 is subject 
to a number of dispensations. 

Under the Takeover Code, a concert party arises where persons who, pursuant to an agreement or 
understanding (whether formal or informal), co-operate to obtain or consolidate control (as defined 
below) of a company or to frustrate the successful outcome of an offer for a company. "Control" means 
holding, or aggregate holdings, of shares carrying 30 per cent. or more of the voting rights of the 
company, irrespective of whether the holding or holdings give de facto control. A person and each of its 
affiliated persons will be deemed to be acting in concert with each other. 

Bailiwick Investments Limited, its Chairman Sir Geoffrey Rowland QC and its director John Henwood MBE 
(together the "Concert Party") are deemed to be acting in concert for the purposes of the Takeover Code.  
Following Admission, the Concert Party will own in aggregate 30,526,110 Ordinary Shares representing 
30.53% of the Company’s issued share capital. 

If the Concert Party were to increase the percentage of the aggregate voting rights in which it is 
interested, it would be obliged, except with the consent of the Takeover Panel, to make a mandatory 
offer as referred to above. 

There are not in existence any current mandatory takeover bids in relation to the Company. 

12. Subsidiaries 

The Company is the parent company of the Group and as at the date of this Listing Document, the 
Company has the following direct and indirect subsidiaries, 
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Company Name Type of 
Shares 

Percent Held 
directly or 

indirectly (%) 

Country of Operation 
and Incorporation 

Date of 
Incorporation 

18 Queen Street 
Limited 

Ordinary 100 Jersey 11/04/2003 

Bath Street Stores 
Limited 

Ordinary 100 Jersey 04/09/1997 

Bedford CIT Limited Ordinary 100 UK 08/09/2005 

BKF Holdings 
(Guernsey) Limited 

Ordinary 100 Guernsey 20/12/2002 

Brighton Properties 
(Jersey) Limited 

Ordinary 100 Jersey 25/10/1985 

Citriche Limited Ordinary 100 Jersey 04/09/1897 

Drury Limited Ordinary 100 Guernsey 05/09/2005 

IQ Music and 
Computer Solutions 

Limited 
Ordinary 100 Jersey 17/05/2006 

Landes Du Marche 
(Jersey) Limited 

Ordinary 100 Jersey 21/07/1966 

Laura Ashley Jersey 
Limited 

Ordinary 100 Jersey 02/06/2010 

Liberty Wharf 2 
Limited 

Ordinary 100 Jersey 20/07/2005 

LDM Properties 
(Guernsey) Limited 

Ordinary 100 Guernsey 25/08/1998 

New Island Wide 
Limited 

Ordinary 100 Guernsey 14/04/1983 

New Island Wide 
(Properties) Limited 

Ordinary 100 Guernsey 14/04/1983 

Parade Stores (1998) 
Limited 

Ordinary 100 Jersey 30/10/1998 

Perelle (2003) 
Limited 

Ordinary 100 Guernsey 14/10/2003 

Roseville Street 
Stores Limited Ordinary 100 Jersey 06/11/1995 

Sandpiper (Gibraltar) 
Holdings Limited 

Ordinary 100 Gibraltar 02/04/2014 

Sandpiper Guarantee 
Co 1 Limited 

Ordinary 100 Jersey 20/07/2007 

Sandpiper Food 
Franchises Limited 

Ordinary 100 Jersey 20/07/2007 

Sandpiper Iberia SL Ordinary 100 Spain 09/01/2013 

Sandpiper Land 
Limited 

Ordinary 100 Jersey 15/07/2010 

Sandpiper Propertyco 
3 Limited 

Ordinary 100 Jersey 24/07/2007 
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Sandpiper Propertyco 
4 Limited 

Ordinary 100 Jersey 24/07/2007 

Sandpiper Propertyco 
5 Limited 

Ordinary 100 Jersey 24/07/2007 

Sandpiper Propertyco 
6 Limited 

Ordinary 100 Jersey 24/07/2007 

Sandpiper Midco 
Limited 

Ordinary 100 Jersey 04/06/2007 

SandpiperCI Limited Ordinary 100 Jersey 04/06/2007 

SandpiperCI Retail 
Limited 

Ordinary 100 Jersey 07/06/2002 

Spar (Channel 
Islands) Limited 

Ordinary 100 Jersey 28/10/1992 

Sparrow Properties 
Limited 

Ordinary 100 Jersey 16/07/1992 

Trinco Limited Ordinary 100 Guernsey 19/10/1978 

Trinity Stores Limited Ordinary 100 Jersey 04/08/1997 

 

13. Principal establishments and leasing arrangements 

The Company's head office and principal place of business is at 1-2 L'Avenue le Bas, St Saviour, Jersey, JE4 
8NB. 

These premises are indirectly owned by the Company, along with the freehold properties listed in Part I 
Section 10: Freehold Property Estate.  The Company leases all other premises from which it operates.  
One leasehold property accounts for more than 10% of the turnover of the Company – the Marks and 
Spencer store in King Street Jersey.  The store is approximately 33k square feet in size. The current lease 
expires on 2 August 2031.  

14. Pensions 

The Company is the "Principal Employer" in respect of the following pension schemes: 

• SandpiperCI Limited Money Purchase Pension Scheme (open scheme); 
• Ann Street Group Limited 1980 Staff Pension and Life Assurance Scheme (closed scheme); 
• Bass (Channel Islands) Employees' Security Plan (closed scheme) 
• Bucktrout & Co Limited Pension and Life Assurance Fund (closed scheme) 

The three closed schemes above were acquired by the Group as part of the deal to buy the former CI 
Traders Business in 2008.  In doing so the Company became "Principal Employer" to all three schemes but, 
in reality, the schemes were already closed at that time with zero active members. 

The SandpiperCI Limited Money Purchase Pension Scheme is a defined contribution arrangement and it 
remains open to existing and new members. 

Summary details of each of the above schemes are as follows: 
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SandpiperCI Limited Money Purchase Pension Scheme (open) 

The scheme was originally established with effect from 28 March 1995 under the Trust Deed & Rules of Le 
Riches Stores Limited.  The scheme was amended by a supplemental deed dated 15 October 2008 which 
amended the scheme name to SandpiperCI Limited Money Purchase Pension Scheme. The latest deed in 
relation to this scheme was executed on 16 November 2012. 

BWCI Pension Trustees Limited were appointed as sole corporate trustee with effect from 26 March 2010. 

Membership as at 31 December was 74 active members currently accruing benefits and 94 deferred 
members.  As this is a defined contribution arrangement there are no pensioners. 

The main investments held in respect of the scheme are managed across a range of 5 professionally 
managed funds run by Legal & General Investment Management (LGIM) on a passive mandate.  The 
primary investment strategy is to achieve capital growth with funds invested according to individual 
member choice or via the agreed lifestyle strategy.  Four further execution only holdings are held in 
respect of one member. 

The scheme's accounts are audited annually by BDO Limited. 

Ann Street Group Limited 1980 Staff Pension and Life Assurance Scheme (closed) 

This is an insured pension arrangement with Aviva, closed to new entrants since 2006. The scheme has 
been approved under Article 131 of the Income Tax (Jersey) Law, 1961. 

Membership as at 31 December was 39 deferred members and 83 pensioners. 

The majority of the pensioners are paid by an annuity secured in the trustees' name from Aviva but a 
small number of historic cases are paid directly from the scheme assets. 

The triennial actuarial valuation as at 1 January 2017 showed a funding level of 110% in the scheme. The 
assets of the scheme were £5,203,000 as at 1 January 2017. 

Bass (Channel Islands) Employees' Security Plan (closed) 

The plan was established with effect from 1 May 1965 and benefits were secured under a policy with 
Guardian Assurance plc.  The provisions of the plan were revised and replaced with effect from 1 
September 1989 by a Definitive Trust Instrument dated 24 October 1990. 

The plan has been approved under Article 131 of the Income Tax (Jersey) Law, 1961. 

BWCI Pension Trustees Limited were appointed as sole corporate trustee with effect from 30 November 
2010. 

Membership as at 31 December was 8 deferred members and 11 pensioners. 

The triennial actuarial valuation as at 1 April 2017 showed a funding level of 54% in the plan. The assets of 
the scheme were £1,108,000 as at 1 April 2017. 

Sandpiper has paid an annual lump sum contribution amount of £100,000 for the past six years to address 
the funding position, and has agreed to continue doing so until 2026.  At the valuation date 8 payments 
were outstanding. 

The plan's accounts are audited annually by BDO Limited. 
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Bucktrout & Co Limited Pension and Life Assurance Fund (closed) 

The fund was established with effect from 1 January 1969 by an Interim Trust Deed dated 17 December 
1968. 

The fund has been approved under Section 150 of the Income Tax (Guernsey) Law, 1975 and the Income 
Tax (Retirement Benefit Schemes) Act 1978 of the Isle of Man. 

BWCI Pension Trustees were appointed sole corporate trustee with effect from 12 May 2011. 
Membership as at 31 December was 6 deferred members and 47 pensioners. 

The triennial actuarial valuation as at 1 January 2017 showed a funding level of 87.3% in the fund. The 
trustee and Sandpiper are in discussions on this matter.  The assets of the scheme were £8,253,000 as at 
1 January 2017. 

The fund's accounts are audited annually by BDO Limited. 

15. Arrangements relating to the Placing and the Lock-ins 

The Placing Agreement 

A placing agreement dated 29 May 2019 between the Company, Ravenscroft and the Selling Shareholders 
pursuant to which conditional upon, inter alia, Admission taking place not later than 8 am on 31 May 2019 
(or such later time and/or such date as Ravenscroft and the Company may agree, not being later than 30 
June 2019), Ravenscroft has agreed to use reasonable endeavours, as agent for the Selling Shareholders, 
to procure purchasers for the Sale Shares at the Placing Price. In addition, Ravenscroft has agreed to 
provide reasonable assistance to the Company in connection with its application for Admission. 

The Placing Agreement contains warranties from the Company and Selling Shareholders in favour of 
Ravenscroft in terms which are customary for an agreement of this nature. 

Under the terms of the Placing Agreement, Ravenscroft can invoke termination rights in certain 
circumstances including where any warranties are found to be untrue or inaccurate in any material 
respect. Under the Placing Agreement the Company, in the case of the Sale Shares has agreed to pay a 
commission of 4 per cent. of the value of the relevant Sale Shares at the Placing Price. The Company and 
the Selling Shareholders have also provided an indemnity to Ravenscroft in terms which are customary for 
an agreement of this nature. 

Lock-In Arrangements  

The Executive Directors as at Admission, namely Anthony O’Neill and Antony van der Hoorn, have agreed 
to be subject to the following sale restrictions in respect of their Ordinary Shares:  

 for a period of one year following Final Admission (the "Lock-in Period") they will not directly or 
indirectly transfer the legal and/or beneficial ownership (or any interest therein) in any of their 
Ordinary Shares owned by him or such a connected person immediately after Final Admission or 
any Ordinary Shares which may accrue to him or such a connected person as a result of his or 
their holding of such Ordinary Shares; and 
 

 following the Lock-in Period, they will not for one year after the expiry of the Lock-in Period, 
directly or indirectly transfer the legal and/or beneficial ownership (or any interest therein) in 
any Ordinary Shares except through the Market Maker and in accordance with the reasonable 
requirements of the Market Maker so as to ensure an orderly market for the issued share 
capital of the Company. 
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Certain of the Selling Shareholders (the "Lock-in Selling Shareholders"), have also agreed to be subject to 
certain sale restrictions, as follows: 

 for a period of 12 months following the date of exercise of his option (i.e. immediately prior to 
Final Admission), Stephen Harrison shall not sell or otherwise dispose of 50% of the "remainder" 
of the shares acquired upon exercise of his option; and 
 

 for a period of 24 months following the date of exercise of their respective option (i.e. 
immediately prior to Final Admission), Clair Sequeira, Neil Walker, Stephen Forrester, David 
Leigh and Nick Henderson shall not sell or otherwise dispose of 50% of the "remainder" of the 
shares acquired upon exercise of their respective option.  

For the purposes of the above, the "remainder" shall mean the number of shares that remain after selling 
for cash such number of Ordinary Shares as is sufficient to enable the relevant Optionholder (after 
deduction of costs and expenses of sale) to recover the cost of the aggregate exercise price paid and any 
income tax and (employee and employer) National Insurance Contributions due as a consequence of such 
exercise of their respective option. 

The above lock-in arrangements have been documented by lock-in agreements dated on or around 29 
May 2019 , which have been entered into by each Executive Director and each Lock-in Selling Shareholder 
with (1) the Company; and (2) Ravenscroft (as Placing Agent) in the terms set out above.  

16. Termination of Shareholders Agreement 

The amended and restated shareholders agreement dated 2 September 2016 in relation to the Company 
and its subsidiaries and entered into amongst Bailiwick Investments Limited, Sealyham Investments 
Limited, Pula Investments Limited, Noel Coburn, Coburn & Associates Blossom Investments Limited, 
Anthony O'Neill, Stephen Harrison, the Company, Sandpiper Midco Limited and SandpiperCI Limited has 
been terminated by the parties pursuant to a termination agreement dated 29 May 2019.  

17. Taxation 

The information below, which relates only to Jersey, Guernsey and UK taxation, is for general information 
purposes only and is a summary of the advice received by the Board from the Company's advisers so far 
as applicable to the Company and to persons who are tax resident in Jersey, Guernsey or the UK for 
taxation purposes and who hold Shares as an investment. It is not intended to be a comprehensive 
summary of all technical aspects of the structure, or tax law and practice in Jersey, Guernsey and the UK. 
It is not intended to constitute legal or tax advice to Shareholders. 

The information below is based on current Jersey, Guernsey and UK tax law and published practice which 
is, in principle, subject to any change (potentially with retrospective effect). Certain Shareholders, such as 
dealers in securities, traders, brokers, bankers, tax exempt entities, trusts, persons connected with the 
Company, collective investment schemes, insurance companies and persons acquiring their Shares in 
connection with their (or another person's) office or employment may be taxed differently and are not 
considered below. The tax consequences for each Shareholder of investing in the Company may depend 
on the Shareholder's own tax position and upon the relevant laws of any jurisdiction to which the 
Shareholder is subject. 

If you are in any doubt as to your tax position, you should consult your own professional adviser without 
delay. 

Jersey taxation 

The following summary of the anticipated treatment of the Company and holders of Ordinary Shares 
(other than residents of Jersey) is based on Jersey taxation law and practice as they are understood to 
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apply at the date of this document and is subject to changes in such taxation law and practice.  It does not 
constitute legal or tax advice and does not address all aspects of Jersey tax law and practice (including 
such tax law and practice as they apply to any land or building situate in Jersey).  Prospective investors in 
the Ordinary Shares should consult their professional advisers on the implications of acquiring, buying, 
selling or otherwise disposing of Ordinary Shares in the Company under the laws of any jurisdiction in 
which they may be liable to taxation. 

The Company 

The Board intends to conduct the Company's affairs such that it is only centrally managed and controlled 
in Jersey and therefore solely tax resident in Jersey. On that basis, under Article 123C of the Income Tax 
(Jersey) Law 1961 (the "Income Tax Law"), the Company (being neither a financial services company, nor 
a large corporate retailer, nor a utility company as defined in the Income Tax Law as at the date of this 
Listing Document) will (except as noted below) be regarded as subject to Jersey income tax at a rate of 
zero per cent. 

The Company will be liable to Jersey income tax at a rate of 20 per cent to the extent it has profits or gains 
arising from interests in Jersey land and buildings, the exploitation of stone, minerals etc. in Jersey, or the 
importation or supply of hydrocarbon oil in Jersey. It is not expected that the Company will derive any 
profits or gains from any such interests / activities. 

The Channels Islands retail operating subsidiaries of the Company are expected to be liable to Jersey and 
Guernsey income tax at a rate of 20 per cent. 

Economic substance 

Jersey has introduced economic substance legislation, which came into effect on 1 January 2019. This 
legislation was introduced to provide a framework for determining whether the profits made by a Jersey 
tax resident company, which undertakes certain relevant activities, can be supported by the necessary 
economic substance in Jersey. 

The Board intends to conduct the Company's affairs to ensure compliance with the Taxation (Companies – 
Economic Substance) (Jersey) Law 2019, as applicable. 

Distributions 

Distributions may be paid by the Company without withholding or deduction for or on account of Jersey 
income tax. 

Non-Jersey resident Shareholders are not subject to Jersey income tax in respect of distributions paid by 
the Company to the extent that such distributions were made out of profits or gains charged on the 
Company at the rate of zero per cent. 

Acquisition and disposal 

Shareholders tax resident outside of Jersey will not be subject to any taxation in Jersey in respect of, or in 
connection with the acquisition or disposal of any Shares owned by them. 

Jersey Shareholders 

Shareholders who are tax resident in Jersey will be liable to Jersey income tax on any distributions paid to 
them in relation to Shares held in the Company, where the distribution is made out of profits that have 
suffered Jersey income tax at a rate of zero per cent. 
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Where a distribution is made by the Company to Jersey tax resident Shareholders out of profits which 
have been subject to Jersey income tax at a rate exceeding zero per cent, the Shareholder will be liable to 
Jersey income tax on the gross amount of the distribution but should, by concession, be entitled to a tax 
credit for the Jersey income tax suffered. This is in accordance with the Jersey Taxes Office's publication 
'Distribution Rules Taxes Office Guidance Notes Draft 2: Released 11 February 2013', which states that:    

Where a shareholder is subject to tax on a distribution from a Jersey resident company (Hold Co) under 
Schedule DIII and it can be demonstrated to the satisfaction of the Comptroller that the profits which are 
being distributed by Hold Co at that time are in effect profits which have:  

(a) been subject to Jersey income tax at a rate exceeding 0% in another Jersey resident  company; and  
 

(b) previously been distributed to Hold Co and Hold Co was subject to Jersey tax on that distribution;  

the shareholder will be entitled to a tax credit calculated by reference to the Jersey tax suffered by the 
other Jersey resident company. 

Under the distribution rules detailed within the Law, (tax-adjusted) profits that have suffered Jersey 
income tax at zero per cent are always deemed to be distributed in advance of any other company profits 
or gains. 

Disposals 

Gains on the disposal of Ordinary Shares by Jersey resident shareholders will not be liable to Jersey 
income tax unless the shareholder is considered to be trading in shares. 

Goods and Services Tax 

Jersey applies a goods and services tax ("GST") on goods and services supplied in the Island. The current 
GST rate is 5 per cent.  

The Board intends to conduct the Company's affairs to ensure compliance with the Goods and Services 
Tax (Jersey) Law 2007. 

Stamp duty 

In Jersey, no stamp duty is levied on the issue or transfer of the Ordinary Shares except that stamp duty is 
payable on Jersey grants of probate and letters of administration, which will generally be required to 
transfer Ordinary Shares on the death of a holder of such Ordinary Shares.  

In the case of a grant of probate or letters of administration, stamp duty is levied according to the size of 
the estate (wherever situated in respect of a holder of Ordinary Shares domiciled in Jersey, or situated in 
Jersey in respect of a holder of Ordinary Shares domiciled outside Jersey) and is payable on a sliding scale 
at a rate of up to 0.75 per cent on the value of an estate with a maximum value of £13,360,000 (i.e. a 
maximum liability of £100,000). The rules for joint holders and holdings through a nominee are different 
and advice relating to this form of holding should be obtained from a professional adviser. 

Jersey does not otherwise levy taxes upon capital, inheritances, capital gains or gifts nor are there 
otherwise estate duties. 

Tax Information Reporting Agreements 

Jersey has signed an inter-governmental agreement to improve international tax compliance and the 
exchange of information with the US (the "US-Jersey IGA"). Jersey has also signed, along with over 80 
other countries, a multilateral competent authority agreement to implement the OECD Standard for 
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Automatic Exchange of Financial Account Information ("AEOI") – Common Reporting Standard (the "CRS") 
(CRS together with the US –Jersey IGA, the "AEOI Regulations"). 

The Taxation (Implementation) (International Tax Compliance) (Common Reporting Standard) (Jersey) 
Regulations 2015 came into force on 1 January 2016. The Jersey government has issued guidance notes 
that makes reference to the guidance issued by the OECD. There are also separate guidance notes in 
respect of the US-Jersey IGA. 

The Board do not anticipate that the Company will fall within the definition of a 'Financial Institution' for 
these purposes and, consequently, no adverse tax consequences or filing obligations should arise. 

By investing in the Company and/ or continuing to invest in the Company, holders of Ordinary Shares shall 
be deemed to acknowledge that further information may need to be provided to the Directors of the 
Company, and that the Company's compliance with the AEOI Regulations may result in the disclosure of 
investor information, and investor information may be exchanged with overseas fiscal authorities. Where 
a holder of shares fails to provide any requested information (regardless of the consequences), the 
Company reserves the right to take any action and/ or pursue all remedies at its disposal including, 
without limitation, compulsory redemption or withdrawal of the Ordinary Shares from the shareholder. 

Guernsey taxation 

Guernsey Shareholders 

Shareholders who are tax resident in Guernsey, Alderney or Herm are liable to Guernsey income tax on 
any distributions paid to them in respect of Ordinary Shares held in the Company. 

Under current Guernsey tax legislation, there is no mechanism for Guernsey tax residents holding Shares 
in the Company to access any underlying tax credits in respect of Jersey or Guernsey tax suffered at a rate 
of greater than zero per cent by any of the Company's retail operating subsidiaries. 

Disposals 

Gains on the disposal of shares in the Company by Guernsey tax resident shareholders will not be liable to 
Guernsey income tax unless the shareholder is considered to be trading in shares. 

UK taxation 

UK resident individual Shareholders 

With effect from 6 April 2018, UK resident individuals are entitled to a £2,000 annual tax free dividend 
allowance. Dividends received in excess of this threshold will be subject to UK income tax, for the tax year 
2018-19, at 7.5 per cent (basic rate taxpayers), 32.5 per cent (higher rate taxpayers) and 38.1 per cent 
(additional rate taxpayers). 

Shareholders within the charge to UK corporation tax 

Shareholders within the charge to UK corporation tax are generally expected to be exempt from UK 
corporation tax on dividends received. However, there are various exceptions to this exemption, 
depending on the size of the shareholder and whether certain anti-avoidance provisions apply. Therefore, 
Shareholders within the charge to UK corporation tax should confirm their tax position with their own 
professional tax adviser. 

Disposals 
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A disposal of Ordinary Shares by a Shareholder who is resident in the UK for tax purposes may, depending 
on the Shareholder's circumstances, and subject to any available exemption or relief, give rise to a 
chargeable gain (or allowable loss) for the purposes of the UK taxation of chargeable gains. 

UK resident individuals may be subject to UK capital gains tax on any chargeable gains realised but are, for 
each tax year, entitled to an exemption from UK capital gains tax for a specified amount of gains realised 
in that tax year. No indexation allowance will be available to individual Shareholders. 

Shareholders within the charge to UK corporation tax may be subject to UK corporation tax on any 
chargeable gains made on disposal or deemed disposal of the Ordinary Shares. No indexation allowance 
will be available to Shareholders within the scope of UK corporation tax. 

UK Anti-Avoidance 

The attention of individuals resident in the UK for taxation purposes is drawn to Chapter 2, Part 13 of the 
Income Tax Act 2007, which may render them liable to income tax in respect of the undistributed income 
of the Company. 

The attention of persons resident in the UK for taxation purposes is also drawn to the provisions of 
section 13 Taxation of Chargeable Gains Act 1992 under which, in certain circumstances, a portion of 
chargeable gains made by a non-UK resident company can be attributed to UK resident participators to 
whom more than one quarter of any gain made by the company would be attributable. This applies if the 
non-UK resident company is a close company for the purposes of UK taxation. 

Any person who is in any doubt as to his or her tax position, or who is subject to taxation in any 
jurisdiction other than that of Jersey, Guernsey or the UK, should consult his or her professional 
advisers immediately. 

18. Material contracts  

Material Contracts 

The following are the only contracts (not being contracts entered into in the ordinary course of business) 
which have been entered into by any member of the Group within the two years immediately preceding 
the date of publication of this Listing Document and which are, or may be, material to the Group or have 
been entered into by any member of the Group at any time and contain a provision under which any 
member of the Group has any obligation or entitlement which is material to the Group at the date of this 
Listing Document: 

 the Placing Agreement, as described more fully in paragraph 15 above; 
 the termination agreement in respect of the amended and restated shareholders agreement in 

relation to the Company and its subsidiaries dated 29 May 2019, as described more fully in paragraph 
16 above; and 

 the lock-in agreements, as described more fully in paragraph 15 above. 

Inspection of documents 

The following documents may be inspected between the hours of 9am to 5pm for 14 days from 
Admission, at 1-2 L'Avenue le Bas, St Saviour, Jersey, JE4 8NB: 

• Memorandum and Articles of Association of the Company; 
• Copies of the Cushman and Wakefield property valuations referred to in Part I, section 10 of this 

Document;  
• The audited consolidated financial statements of the Company for each of the financial years ended 28 

January 2017, 27 January 2018 and 26 January 20191; and 
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• The Listing Document. 
 
1 Copies of these financial statements have been provided to the Authority. 
 
Further information on the Group can be obtained from the Company's website www.sandpiperci.com. 
Audited annual accounts can be obtained by request to the Secretary at the Registered Office of the 
Company at 1-2 L'Avenue Le Bas, Longueville, St Saviour, Jersey JE4 8NB.  Future audited annual accounts 
will be published on the Exchange’s website www.tisegroup.com for so long as the Company is listed on 
the Official List. 
 

19. Working capital 

Having made due and careful enquiry, the Directors are of the opinion that the Company will have 
sufficient working capital for its present requirements, that is, for at least the 12 months following the 
date of Admission. 

20. Insurance Arrangements 

The Company has insurance cover in place to protect its business from certain risks.  Specific policies in 
place are: 

• Commercial Combined which includes Material Damage, Business Interruption, Money and Assault, 
Glass, Employers Liability, Public Liability, Product Liability and Contract Works; 

• Motor Fleet; 
• Terrorism; 
• Deterioration of Stock; 
• Marine Cargo; 
• Engineering Computers; 
• Engineering Material Damage; 
• Engineering Inspection; 
• Management Liability; and 
• Group Personal Accident, Sickness and Business Travel. 

The Directors believe that the Company's current insurance coverage is appropriate for its business, in 
respect of its level and applicable excesses and deductibles, considering the Company's business location 
as well as the size of its business activities. 

21. Litigation and Arbitration 

No member of the Group is or has been involved in any legal or arbitration proceedings and the Company 
is not aware of any such proceedings pending or threatened by or against any member of the Group 
during the 12 months preceding the date of this Listing Document which may have, or have had in the 
recent past, a significant effect on the Group's financial position or profitability.  Whilst in accordance 
with the provisions of the Company's insurance policies, notifications of circumstances which might lead 
to a claim have been made to the underwriters, there are no such proceedings pending against the 
Company or any member of the Group which might have a significant effect on the Company's financial 
position or profitability, of which the Company is aware. 

22. General 
 

22.1. Other than the current application for Admission, the Ordinary Shares have not been admitted 
to dealings on any recognised investment exchange nor has any application for such admission 
been made or refused nor are there intended to be any other arrangements for dealings in the 
Ordinary Shares. 
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22.2. Save as disclosed in paragraph 4 of Part I of this Document and within the risk factor entitled 

"Key franchise performance or loss" in Part III of this Document, the Directors are not aware of 
any other trademarks, patents or other intellectual property or industrial rights which are or may 
be of material importance to the Group’s business or profitability. 
 

22.3. Save as disclosed in the paragraph entitled "Current Trading and Prospects" in Part I of this 
Listing Document, there has been no significant change in the trading or financial position of the 
Company and the Group since 26 January 2019, being the date to which the financial 
information contained in Appendix A and Part I of this Listing Document was prepared. 
 

22.4. There have been no significant interruptions in the business of the Group that may have or have 
had a material adverse effect on the Group's financial position in the 12 months preceding the 
publication of this Listing Document. 
 

22.5. There is no change in the nature of the business of the Group contemplated. 

 

Dated: 29 May 2019 
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DEFINITIONS 

The following definitions apply throughout this Listing Document, unless the context requires 
otherwise:  

"Adjusted EBITDA" EBITDA adjusted for items contained within 
the Company's operating profit that 
management believe to be exceptional in 
nature by virtue of their size or incidence or 
those having a distortive effect. These 
exceptional costs include acquisition-related 
costs incurred in connection with the 
Company's acquisitions in financial years 
ending January 2017, 2018 and 2019; 

"Admission" the admission of all of the Ordinary Shares to
trading on the Official List in accordance with 
the TISEA Listing Rules (including, for the 
avoidance of doubt, both Initial Admission and 
Final Admission); 

"Articles" the articles of association of the 
Company as amended, supplemented 
and replaced from time to time; 

"Board" or "Directors"  the directors of the Company from time to 
time, appointed on the Company's board of 
directors in accordance with the Articles and 
Companies Law; 

"Companies Law" the Companies (Jersey) Law 1991 (as 
amended from time to time); 

"Company" or "Sandpiper" SandpiperCI Group Limited; 

"Conversion" means the combination and conversion of 
each A and B Ordinary Share in issue into 1 
Ordinary Share, as more fully described in 
paragraph 2(5) of Part IV (Summary of the 
Placing);  

"CREST" the central securities depository for markets 
in the United Kingdom; 

"EBITDA" earnings before interest, tax, depreciation and 
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amortisation;

"Existing Shares" means the existing issued Ordinary Shares in 
the share capital of the Company immediately 
prior to Initial Admission; 

"Final Admission" means the admission of the New Shares to the 
Official List; 

"Group" SandpiperCI Group Limited together with its 
Subsidiaries; 

"HSBC Facility" a facility agreement dated 11 June 2018 
entered into amongst the Company, Sandpiper 
Midco Limited, SandpiperCI Limited, and 
SandpiperCI Retail Limited, Liberty Wharf 2 
Limited together as borrowers and HSBC Bank 
plc as lender; 

"Initial Admission" means the admission of the Existing Shares to 
trading on the Official List; 

"Introduction" means  an introduction of Ordinary Shares 
comprising (i) certain Existing Shares to be 
retained by the Retaining Existing Shares 
Shareholders; and (ii) certain New Shares to be 
retained by the Retaining New Shares 
Shareholders; 

"JFSC" or "Commission" the Jersey Financial Services Commission;

"Listing Document" or "Document" this document and appendices attached; 

"Lock-In Agreements" means the lock in agreements in relation to 
certain shares in the capital of the Company 
dated on or around the date of this Document, 
as made between the Company and (i) each of 
the Optionholders; and (ii) Antony van der 
Hoorn. 

"New Shares" means the 16,433,635 Ordinary Shares in 
issue, but excluding the Existing Shares, in the 
share capital of the Company following the 
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Conversion; 

"Official List" the list of securities admitted to listing on the 
Exchange which is published and maintained 
by the Authority; 

"Optionholders" means each of Anthony O'Neill, Stephen 
Harrison, Clair Sequeira, Neil Walker, Stephen 
Forrester, David Leigh and Nick Henderson; 

"Option Shares" means the 3,261,422 Ordinary Shares and 
939,412 A Ordinary Shares issued by the 
Company to the Optionholders (including the 
shares issued to Huntress in respect of the 
Remaining Share Option) in accordance with 
their respective share options;  

"Ordinary Shares" ordinary shares of no par value in the share 
capital of the Company; 

"Placing" the conditional placing of the Placing Shares by 
Ravenscroft, at the Placing Price pursuant to 
the Placing Agreement; 

"Placing Agreement" the conditional agreement dated 29 May 2019 
between Ravenscroft, the Company and the 
Selling Shareholders, further details of which 
are set out in paragraph 15 of Part VI 
(Additional Information) of the document; 

"Placing Price" £0.75 per Placing Share;

"Placing Shares" the Sale Shares;

"Ravenscroft" Ravenscroft Limited, a company registered in 
Guernsey with Company number 42906 and 
whose registered office is at PO Box 222, 20 
New Street, St Peter Port, Guernsey GY1 4JG; 

"Registrars" means the Company’s Registrars from the date 
of the Final Admission, being Link Market 
Services (Jersey) Limited, a company registered 
in Jersey with Company number 64502 and 
whose registered office is at 12 Castle Street, 
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St Helier, Jersey JE2 3RT; 

"Retaining Existing Shares Shareholders" means each of Bailiwick Investments Limited, 
Sealyham Investments Limited, Pula 
Investments Limited, Noel Coburn, Coburn & 
Associates Blossom Investments Limited, 
Anthony O'Neill and Stephen Harrison; 

"Retaining New Shares Shareholders" means each of Anthony O'Neill, Stephen 
Harrison, Nick Henderson, Stephen Forrester, 
Clair Sequeira, Neil Walker and David Leigh;  

"Sandpiper Group" or "Sandpiper" shall mean the business formally conducted by 
the Company and its Subsidiaries under the 
Sandpiper brand; 

"Sale Shares" the 25,117,022 Ordinary Shares to be sold by 
the Selling Shareholders pursuant to the 
Placing; 

"Selling Existing Shares Shareholders" means each of Bailiwick Investments Limited, 
Sealyham Investments Limited, Anthony 
O'Neill and Stephen Harrison; 

"Selling New Shares Shareholders" means each of Anthony O'Neill, Stephen 
Harrison, Nick Henderson, Stephen Forrester, 
Clair Sequeira, Neil Walker and David Leigh; 

"Selling Shareholder" means the Selling Existing Shares Shareholders 
and the Selling New Shares Shareholders; 

"Shareholder" a holder of Ordinary Shares in the Company;

"Takeover Code" The UK City Code on Takeovers and Mergers, 
as amended, supplemented or replaced from 
time to time; 

"TISE" or "Exchange" the investment exchange known as The 
International Stock Exchange, TISE or any 
previous or successor name of the Exchange, 
which is operated by the Authority;  

"TISEA" or "Authority" The International Stock Exchange Authority 
Limited, also known as TISEA or any previous 
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 or successor name, which is licensed to 
operate an investment exchange by the 
Guernsey Financial Services Commission under 
the Protection of Investors (Bailiwick of 
Guernsey) Law, 1987, as amended; 

"TISEA Listing Rules" the rules of the Authority governing the listing 
of securities on the Exchange, as amended 
from time to time and available on TISE's 
website www.tisegroup.com; 

"UK" The United Kingdom of Great Britain and 
Northern Ireland; and 

"US" The United States of America. 
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APPENDIX A 

AUDITED ANNUAL ACCOUNTS FOR THE YEAR ENDED 26 JANUARY 2019 

 

 

 

 








































































