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No. 3938 of 2014

IN THE HIGH COURT OF JUSTICE
CHANCERY DIVISION
COMPANIES COURT

Mr Justice Newey

23 July 2014
IN THE MATTER OF ACM SHIPPING GROUP PLC

-and-

IN THE MATTER OF THE COMPANIES ACT 2006

ORDER

UPON THE APPLICATION by a CPR Part 8 Claim Form dated 2 June 2014 of ACM 3hipping
Group plc (the Company) whose registered office 1s at Grand Buildings, 1-3 Strand, London
WGC2N 5HR and whose registered number s 05990315

AND UPON HEARING Counsel for the Company
AND UPON READING the Claim Form and the evidence

AND UPON Braemar Shipping Services Plc (a public mited company incerporated in England
and Wales with registered number 02286034} (referred to in the Scheme of Arrangement
heremnafter sanctioned (the Scheme)) by Counsel for the Company being 1ts Counsel for this
purpose, consenting to the Scheme and undertaking to be bound thereby and to execute and
do and procure to be executed and done all such documents, acts and things as may be
necessary or desirable to be executed or done by 1t or on its behalf for the purpose of giving

effect to the Scheme

THE COURT HEREBY SANCTIONS the Scheme as set forth 1n the Schedule hereto

AND IT IS ORDERED THAT a copy of this Order shall be produced to the Registrar of
Companies

AND IT 1S ORDERED THAT the further heanng of the claim n relation to the reduction of
capttal associated with such Scheme be adjourned to 25 July 2014

a\g\; T v

SOLICITORS
2510712014 # 160 QUEEN VICTORIA STREET
COMPANIES HOUSE LO;%O%EMV

25200 H.

VUMPANIES HOUSE oy




PART I

THE SCHEME OF ARRANGEMENT

IN THE HIGH COURT OF JUSTICE
CHANCERY DIVISION

COMPANIES COURT
IN THE MATTER OF ACM SHIPPING GROUP PLC

and

IN THE MATYER DF THE COMPANIES ACT 2006

No. 3938 of 2014

SCHEME OF ARRANGEMENT
{under sections 895 to 8§99 of the Compames Act 2006}
BETWEEN
ACM SHIPPING GROUP PLC
and
SCHEME SHAREHOLDERS

{as hereinafter defined)

/f/ g
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PRELIMINARY

(A) I this Scheme, unIEss \nconsisient with the subject or context, the following expressions bear the following

meanngs

A Shares

ACM EMIl Scheme
ACM LTIP

ACM Optienholder Scheme
shargholders

ACM Dptionholder Scheme Shares

ACM Second Interim Dividend

ACM Share Incentive Schemes

ACM Shares

ACM Sharesave Scheme

B Shares

Braemar

graemar Final Dividend

Braemar Group
gusiness Day

capital Reduchion

Cash Consideration

cash Election

A ordinary shares of 1/2,581 pence each n the capital of the Company
created by the sub-diiston and reclassification pursuant to clause 11
of the Scheme and the Special Resolution and having the nghts set out
n the new Article 3 referred to i clause 1 2 of the Scheme,

the ACM Shipping Group pic Enterpnse Management Incentive
Scheme,

the ACM Shipping Group plc Long-Term Incentve Pian 2007,
the holders of ACM Optionholder Scheme Shares,

Scheme Shares ssued pursuant to nghts under the ACM Share
Incentive Schemes after the Court's sanction of the Scheme but befare
Reorganisation Record Time,

the second intenm dividend of 7 0 pence per ACM Share which will be
pad by ACM on 25 July to ACM Shareholders who are on ACM's
register of members on 30 May 2014,

(1} the ACM EM| Scheme,

(1) the ACM LTIP, and

(m) the ACM Sharesave Scheme,

ordinary shares of one penny each n the capitat of ACM,
the ACM Stipping Group plc Sharesave Scheme,

8 ordinary shares of 1/2,581 pence each in the capital of the Company
created by the sub-dvision and reclassification pursuant 1o clause 11
of the Scheme and the Special Resolution and having the nghts set out
i the new Article 3 referred to in clause 1 2 of the Scheme,

Braemar Shipping Services Plc, a public limited company incorporated
in England and Wales under registered number 02286034 with 1ts
registered office at 35 Cosway Street, London NW1 5BT,

the final dvidend of 17 O pence per Braemar Ordinary Share which will
be paid on 15 August 2014 1o Braemar Shareholders on the register of
members on 18 July 2014 subject to Bragmar shareholder approval at
the Braeimar annual general meeting convened for 4 July 2014,

Braemar and ils subsidiary undertakings and, where the context so
permits, each of them,

any day on which Londen Stock Exchange plc is open for the
transaction of business,

the proposed reduction of capital of the Company pursuant 1o
Chapter 10 of Part 17 of the Compamies Act, involving the cancellation
and extinguishing of the A Shares and the B Shares provided for by
clause 3 1 of the Scheme,

the cash consideration payable to Scheme Shareholders pursuant 1o
the terms of this Scheme,

has the meaning given to o in clause 2 4 3 of the Scheme;
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cecificated o7 10 cerbficated form

Companies Act

Company or ACM

Court
Court Heanngs

Court Meeling

Court Orders
CREST

CREST Regulations

Effective Dale

Election

Election Return Time

£lectromc Election

Euroclear
Excluded Junsdiction

Excluded Shates

form of Election

General Meeting

a share or other securty which is not in uncertificated form (that s, not
in CREST),

the Companies Act 2006, as amended, modfed, consalidated,
re-enacted or replaced from time to time,

ACM Shipping Group plc, @ public imited company segsstered in
England and Wales with company number 05890315 with s regisiered
office at Grand Bulldings, 1-3 Strand, London WC2N 5HR,

the High Court of Justice n England and Wales,
the Scheme Court Heanng and the Reduction Cour Heanng,

the meeting of the Scheme Shareholders convened by order of the
Court pursuant to sections B95 to 899 of the Companies Act to
consider and, if thought fit, approve (with or without modification) the
Scheme, notice of which 1s set out 1n Appendix VI1 to the Scheme
Circular, including any adjournment thereof,

the Scheme Court Order and the Reduction Court Order;

the system for the paperless setilement of trades (n securities and the
holding of uncertrficated secunties in accordance with the CREST
Regulations,

the Uncertificated Securities Regulations 2001 (SI 2001 No 3755) (as
amended),

the date on which Part It of this Scheme becomes operative and the
Capital Reduction becomes effectve n accordance with clause 8
{Effective Date) of Part 1| of this Scheme,

a Cash Election or 2 Share Election which a Scheme Shareholder {other
than an ACM Optonholder Scheme Shareholder and/or Restncted
Overseas Person) 1s entitled 1o make under the Mux and Match Facility,
in accordance with clause 2 of this Scheme,

100 pm on 23 July 2014 or such later ime and/or date (f any) as
ACM and Braemar may agree and announce via a Regulatory
information Service,

an Elechion made n respect of the Mix and Match Facility by a Scheme
Shareholder (other than an ACM Optionholder Scheme Sharehotder
and/or Restricted Overseas Person) who holds Scheme Shares 10 a
stock accouni m CREST immediately pnior to the Reduclion Record
Time 10 accordance with the procedure detaded in the section entitled
“Notes for making Elections under the Mix and Match Facihity — ACM
Shares held in uncertificated form {thai 1s, in CREST)” on page xu of
the Scheme Circular,

Euroclear UK & lreland Limited,
Canada, Japan, the Republic of South Afnca and New Zealand,

any ACM Shares (a) of which Braemar is the holder or in which
Braemar or 2 member of the Braegmar Group 1s beneficially interested at
the relevant ime, and (b) held n treasury,

the green form of election for the use by Scheme Shareholders (other
than Restncted Overseas Persons) who hold Scheme Shares in
certificated form 1n order to make an Election,

the general meeting of ACM scheduled to be held on 7 July 2014
immediately following the Court Meeting, notice of which 1s set out In
Appendix VIl to the Scheme Circular, and any adjournment thereof,
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holder

members

Merger

Merger Ratio

Mix and Match Facility

New ACM Shares

New Braemar Ordinary Shares

pPanel

Receving Agent

reduction Court Hearng

reduction Gourt Order

Reduchion Record Time

Regisirar of Companies

Reorganisation Record Time

Restncted Junsdiction

Restricied Overseas Person

a registered holder and includes any person entitled by trapsrmission,

members of the Company on the remister of members at any relevant
date,

the direct or indirect acquisihion of the entire issued and to be ssued
share capital of ACM (other than the Excluded Shares) by Braemar to
be smplemented by way of the Scheme or (should Braemar so elect,
subject to the consent of the Panel (where necessary) and with ACM's
prior written consent) by way of a Takeover Offer,

the ratio of two New Braemar Ordinary Shares and 250 pence in cash
{or every five ACM Shares,

the mix and match faciity under which ACM Shareholders (other than
those who are Restncted Overseas Persons and ACM Optionhotder
Scheme Sharehoiders) may elect, subject to equal and opposie
glections being made by other ACM Shareholders, to vary the
proportions 1n which they receive New Braemar Ordinary Shares and
cash under this Scheme,

ihe new ordinary shares of one penny each 1n the capital of ACM to be
issued n accordance with clause 3 3 of this Scheme,

the new ordinary shares of 10 pence each in the capital of Braemar to
be 1gsued 1 accordance with the Scheme,

ihe Panel on Takeovers and Mergers,

Capita Asset Services a trading name of Captta Registrars Limuted
(registered 1n England and Wales under company number 02605568,
whose registered address 1s at The Registry, 34 Beckenham Road,
Beckenham, Kent BR3 47U},

the heanng by the Court of the claim ferm to confirm the Capital
Reduction,

ihe order of the Court 1o be granted at the Reduction Court Heaning to
confirm the Capital Reduction provided for by the Scheme under
section 648 of the Companies Act,

630 pm on the Busiess Day immediately prior to the Reduction
Courl Hearing,

the Registrar of Companies in England and Wales,

600 pm on the Business Day immediately prior to the Reduction
Court Heanng,

any junsdiction where the relevant action would constitute a viplahion
of the relevant laws and regutations of such junsdiction or would result
in a requirement to comply with any governmental or other consent or
any registration, filing or other formalty which Braemar or ACM
regards as unduly onerous,

means a person {including an ndiwidual, partnership, unincorporaled
syndicate, imited lability company, unincorporated orgarusation, trust,
trustee, execulor, administrator or other legal representative) n, or
resident i, or any person whom Braemar believes to be n, or resident
in, a Restnicted Junisdiction (or any custodian, nominee or trustee for
such persons) and any person In any other junisdiction (other than
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Scheme

scheme Circular

gcheme Court Hearing

scheme Court Order

Scheme Shareholders

gcheme Shares

Share Election

Special Resolubion

statement of Capital

Takeover Code

uncertificaled orin uncertiicated form

United Stales

\oting Record Time

persons n the UK) whom Braemar 15 advised to treat as a restricted
overseas person In order to observe the laws of such junsdiction or to
avoid the regquirement to comply with any governmental or other
consent or any registration, filing of other formality which Braemar
regards as unduly onerous mclsding, without hmitation, the Excluded
Junisdictions,

this proposed scheme of arrangement under Part 26 of the Companies
Act between ACM and the Scheme Shareholders in is present form or
with or subject to any modtiication, addition, oF condition approved or
imposed by the Court and/or agreed to by the Company and Braemar,

the document dated 12 June 2014 sent by ACM to the holders of ACM
Shares of which this Scheme forms part,

the hearing by the Court of the clawn form to sanctien the Scheme,

the order of the Court sanctioming the Scheme under section 899 of the
Companies Act,

registered holders of Scheme Shares,
the ACM Shares
() nissue at the date of this Scheme,

(v} (f any) issued after the date of this document and before the
Voting Record Time, and

(m) (if any) 1ssued at or after the Voling Record Time and before the
Reorgamisation Record Time in respect of which the onginal or
any subsequent holders thereof are, or shall have agreed n
writing to bg, bound by the Scheme,

i each case, excluding any Exctuded Shares but sncluding (where the
context requires) the A Shares and the B Shares,

has the meaning given to it in clause 2 4 3 of the Scheme,

the special resolution to be proposed at the General Meeting in
connection with, inter aba, the approval of the Scheme and the
sanctioning of the Capital Reduction,

a statement of capital of the Company prepared in accordance with
section 649(2) of the Companies Act and approved by the Court
showing, as altered by the Reduction Court Order, the information
required by section 649 of the Companies Act with respect to the
Company’s share capital,

the City Code on Takeovers and Mergers,

recorded on the relevant register as being held in uncertificated form in
CREST and title to which may be transferred by means of CREST,

the United States of America, its territones and possessions, any state
of the United States of Amenca, any other areas subject to its
junsdiction and the Bistnict of Columbia, and

600 p m on the day which 1s two working days before the date of the
Court Meeting os, if the Court Meeting is adjourned, 6 00 pm on the

day which 1s two working days before the date fixed for the adjourned
meeting
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(C)

{D)

(€)

R

)

References to Parts and clauses are 10 Parts and ctauses of this Scheme and references to ime are to London
time

Where the context 50 adrmits or requires, the plural includes the singular and vice versa

The share capttal of the Gompary at the date of this Scheme 1s £195,506 39 divided into 19,550,639 ordinary
shares of one penny each, ail of which are credited as fully pard There are currently 80,789 ACM Shares held
\n treasury, as at 10 June 2014 (being the last practicable dale prior to publication of this document)

Options and awards to acquire up to 1,339,340 ACM Shares have been granted pursuant to the ACM Share
{ncentive Schemes and remain unexercised and/or unvested at the date of this document

Braemar was ncorporated on 11 August 1988 The issued share capital of Braemar at the date of this Scheme
\s £2,168,115 60 divided into 21,681,156 ordinary shares of 10 pence each atl of which credited as fully paid

Braemar has agreed 10 appear by Counsel at the hearing to sanction this Scheme and to consent thereto and
1o undertake to the Court to be bound thereby and to execute and do, or procure to be executed and done, all

such documents, acts or things as may be necessary or desirable to be executed or done by st or on its behalf
for the purpose of gvng effect to this Scheme.

(H) As at the date of this Scheme, Braemar does not hold any ACM Shares Prior to the Reorgamisation Record

Time, Bragmar will acquire at least one ACM Share
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THE SCHEME
PART 1

1 Subdiwision and Reclassitication of the Scheme Shares

11 Notwithstanding anything to the contrary 1n the articles of association of the Company, at the Reorganisation
Record Time, each of the Scheme Shares shall be subdivided and reclassified as follows

111 any Scheme Shares in respect of which no valid Election has been made or s deemed to have been
made (which \ncludes for these purposes ACM Optionholder Scheme Shares} in accordance with
this Scheme under the Mix and Match Facility, shall be subdivided Into 2,581 ordinary shares of
1/2,581 pence each and such shares shall be reclassified into 500 A Shares and 2,081 B Shares,

112 any Scheme Shares in respect of which a valid Cash Election has been made and accepted 1n
accordance with this Scheme under the Mix and Maich Facility, shall be subdwided 1nto 2,581
ordmary shares of 1/2,581 pence each and such shares shall be reclassified into 2,581 A Shares,
and

113 any Scheme Shares in respect of which a vahd Share Elecuon has been made and accepted n
accordance with this Scheme under the Mix and Match Facility, shali be subdivided into 2,581
ordinary shares of 1/2,581 pence each and such shares shall be reclassified into 2,581 B Shares

12 The A Shares and B Shares created by the subdvisions and reclassifications referred to 1n clause 1 1 shall

have the nghts and be subject o the restnctions set out in the new Article 3 set out below which will at the

Reorganisation Record Twme replace the current Article 3 in the Aricles and, with effect frem such
subdwisions and reclassifications, the Articles will be amended accordingly

"3 AMOUNT AND COMPOSITION OF SHARE CAPITAL

31 The share capital of the Company 1s dnded mto such number of ordinary shares of one penny each
as 15 equal to the aumber of Excluded Shares (as defined n the Scheme referred to below and
nereinafter calied the "Excluded Shares”) and such numbers of A ordinary shares of 1/2,581 pence
each (“A Shares”) and B ordinary shares of 1/2,581 pence each ("B Shares”) (the Excluded Shares

| the A Shares and the & Shares are heremafter collectively called the "Ordinary Shares”) as thé

directors of the Company shall specify at the Reorgamsation Record Time, based on the valid
Elechions {as defined n the scheme of arrangement dated 12 June 2014 between the Company and
the Scheme Sharehotders) (in its onginal form or with or subject to any modification, addition or
condition approved or imposed by the Court and agreed by Braemar Shipping Services Plc
(“Bragmar”) and the Company) (the “Schame”) received and the provisions of the Scheme,

32 The Ordinary Shares shall rank equally as if they were the same class of ordinary shares in all
respects and the rights attaching to such shares shall be identical, save that upon the
wnplementation of the Scheme

(@ each A Share shall confer upon the holder thereof the nght to receive 0 1 pence in cash, subject to
the provisions ol the Scheme, and

{0} each B Share shall confer upon the holder thereot the nght to receive 0 4/2,081 of an ordinary share
of 10 pence in the capital of Braemar, subject to the provisions of the Scheme

33 New Braemar Ordinary Shares (as defined n the Scherne) shall be issued 1n accordance with and
pursuant to the terms of the Scheme",

provided that ¢ the Capstal Reduction does not become effective by 6 00 p m on the tenth business
day following the Reorgamisation Record Time or such earlier or later uime and date as Braemar and
the Company may agree and the Company may announce through a Regulatory information Service
(as defined n the Listing Rules of the UK Listing Authonity), the subdivisions and recfassifications
referred to in clause 1 1 shall be reversed and the A Shares and B Shares shall be consohdated and
shall revert o ACM Shares and the new Article 3 adopted and included pursuant to this clause 12
shall be deleted from the Articles and the previous Article 3 shali be reinstated

| 2 Mix and Match Facility

21 Scheme ghareholders who do not wish to make an Electon are not required to take any action tn respect of
their Form of Election Of Electronic Election Elections made by Scheme Shareholders under the Mix and
Match Facility shail not affect the entitlements of Scheme Shareholders who do not make any such Election
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292 |n order to make a vahd Election, Scheme Shareholders {other th
’ an R
Optienholder Scheme Shareholders) must comply with the provisions o??}:.fggugzgseas Persons and ACM

23 An tlection shall onfy be accepted under the Mix and Mat
ghares Any Election which 15 made In respect of a nurr?hlt;errI g?(;g?e:;;?r?aerfso\:rs:hhme number of Scheme
shall be deemed to be made In respect of the nearest whole number of Scheme Shar is not & hole BumDer
Sansfaction under the Mix and Match Facility shall be effected on the basis of (l)eso \:hefn rounded down
QOrdinary Share for every 208 1 pence of the Cash Consideration, and (i) 2081 of a New Bragmar
Consideration for every 0 4 of a New Braemar Ordinary Share so payab'le under clause 4 OF;EIRT: S‘;fh the Cash
eme

24 The following Provisions shall apply

241

242

243

244

the aggregate number of New Braemar Ordwary Shares t

o be 1ssued to §
accordance with clause 4 shall not be ncreased or decreased as a result of ET:;?;issr:al:holders .
to this clause 2 save where required to accommodate rounding of mdvidual ade pursuant
nearest whole Scheme Share, al entitlements to the

the aggregate amount of Cash Consideration to be
paid to Scheme Shareh
clause 4 shall not be increased o decreased as a result of elections made ;)li?se;:r:?t?:clchﬁ;d:gce w;th
use 2,

Elections made by Scheme Shareholders o receive mor

e New Bra
would receve absent such an Election (each such Election, a “ShzrrzarEfe)::{:I':?l'r}; Erl;lalr‘es ey
only to the extent that other Scheme Shareholders make equal and opposite elen:'uonsa Ze S
and Match“Famluy for more cash than they would receive absent such an E under the Mix
Election, a “Cash Election y, and ection (each such

Cash Elections made by Scheme Shareholders will be sati
sfied onl
Shareholders make equal and opposite Share Elections under the J;:Z;Eeﬁﬁiﬁt;:;f.gher eheme

25 AScheme Shareholder may make a Gash Election or a Share Election in respect of ali or part of hus hold f
ing o

Scheme

Shares A Scherne Shareholder may make Cash Election in respect of some of his Scheme Sh
ares

and a Share Election 1 respect of others

26 Tothe extent that vald Share Elections or Cash Elections cannot be satisfied in full

261

262

the number of Scheme Shares n respect of which a Sh

are Elechon and/o
made shall be scaled down pro rala in proporlion to the number of St:herrr?eeas:shh,—iE ection has beer
which the relevant Election is made (or as near thereto as the Gompany and fes In respect of
absolute discretion consider practicable), and y and Braemar in their

the balance of the Scheme Shares the subject of such £l
Shares 10 respect of which no Election has been made Election, shall be deemed to be Scheme

27 Mwnor adjustments 10 the entitiements of Scheme Sharehold
k ers pursuant
Scheme may be made by ACM's Registrar with the pnor consem 03 the Achjoaféegl:::; T e thar
ACM and Braemar consider to be fair and reasonable to the extent necessary to salls o oln a basis that
pursuant to Electons gnder this Scheme as nearly as may be practicable Such adjust fy all entitlements
binding on Scheme Shargholders justments shall be final and

o8 Each Election under the Mix and Match Facility by a holder
of a Form of Election which shail be executed byythe gc%i:rr?ef Es:;rslrfe;;?ﬁiif gfrl‘?lss sc‘li:ﬁ” bel;‘nade by completion
the case of a body corporate, executed by an authonsed representative) Ho de‘::“t gﬂsed agent {or, in
uncertificated form shall make any such Election by way of an Electronic Election To b° cheme Shares In
Eiection must be completed and returned in accordance with instructions n the part fe e ey
entitted "Notes for Making Elections under the Mix and Match Facility” on page |F;"< f?h the Scheme Circular
and the nstructions printed thereon so as 1o arnve at the offices of the Recewin : @ Scheme Document
Election Return Time To be effective, an Electronic Election must be made in acc%rdgem by no later than {he
the part of the Scheme Circular entitled “Notes for Making Elections under the Mix r;cedwx\l/}h it
page 1x of the Scheme Document and receved by ACM's Registrar by no later than the l:plecn :;Cgefjf:n]t_y" on
ume

29 If a Form of Etection or an Electronic Election 1s receved b
y the Rece
Tyme or 1f a Form of Election or an Electronic Election 15 recewed by ACl\}i\ange%?;?;riTrfme Election Return
not, or 15 deemed not to be, vahd or complete wn all respects at such time, then such ?Elg.rc? e o
unless and to the extent that the Company and Braemar, wn their absolute discretion, ¢l 1on shall be void
whole or in part any such Election , elect to treat as vahd
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710 Upon execution and delvery by a Scheme Shareholder of a vakd Form of Election or the making of a vahd

Electrome Election, such holder shafl be bound by the terms and provisions contained in the Form of Election

or the Electromic Election (as the case may be) and by the terms and provisions coniained in the part of the

gcheme Circular entitied “Notes for Making Elections under the Mix and Match Faciity” on page x of the
scherne Document

211 The instructions, {erms, authonhes and provisions contained in or deemed to be incorporated n the Form of
Eiection constitute part of the terms of this Scheme

n12 A Form of Election duly completed and delivered or an Electronic Electon made n accordance with
clause 2 8 may be withdrawn by notice to the Recewing Agent in wrniting to be received by 100 pm on
23 July 2014 or by 100 pm on the date which falls one day before any extended Election Return Time in
accordance with instructions n the part of the Scheme Circular entitled “Notes for Making Elections under

the Mix and Match Faciity” on page ix of the Scheme Document

213 if a Scheme shareholder delivers more than one Form of Election 1n respect of his Scheme Shares, in the
case of an inconsistency between such Forms of Election, the last Form of Election which 1 delivered by the
Election Return Time shall prevail over any earlier Form of Election The delvery time for a Form of Election
shall be determined on the basss of which Form of Election i1s last sent or, f the Company 1s unable to
determine which 1S Jast sent, Is last received Forms of Election which are sent in the same envelope shall be
treated as having been sent and received at the same time, and, in that case, none of them shall be treated as

valid {unless the Company and Braemar otherwise determing 1n their absolute discretion)

214 f a Scheme Shareholder has made a valid Election 1n respect of all of tus Scheme Shares, then

2141 the valdity of the Cash Election or the Share Election (as the case may be) shall not be affected by
any alteration in the number of Scheme Shares held by the Scheme Shareholder at any time pnior to
the Reorganisation Record Time, and

2142 accordingly, the Cash Election or the Share Election (as the case may be) shall apply wn respect of ail
of the Scheme Shares which the Scheme Shareholder holds immediately prior to the Reorganisation
Record Time

215 If a Scheme Shareholder has made 2 valid Cash Elechion and/or Share Election n respect of a specified
number of his Scheme Shares and immediately prior to the Reorganisatren Record Tume the number of
gcheme Shares heid by the Scheme Shareholder is

2151 equal to 07 N excess of the number of Scheme Shares 10 which such Eiection(s) relate, then the
validity of the Elechion(s) made by the Scheme Shareholder shall not be affected by any alteration in
the number of Scheme Shares held by the Scheme Shareholder at any time prior to the
Reorganisabion Record Time and any reduction in his holding shall be treated first as a disposal of
those Scheme Shares in respect of which he did not make such Election, or

2152 lessthanthe aggregate number of Scheme Shares to which such Election(s) relate, then

21521 if the Scheme Shareholder has made only a valid Cash Election, he shail be treated as
having made a Cash Election in respect of ms entire holding of Scheme Shares,

91522  if the Scheme Shareholder has made only a valid Share Election, he shall be treated as
having made a Share Election in respect of his entre holding of Scheme Shares, and

21523 \f the Scheme Shareholder has made both a vahid Cash Election and a vahd Share
Efection, then

()  Share Elections made by the Scheme Sharehotder (“Relevant Share Elections™)
shall be reduced so as to apply to the number of Scheme Shares calculated by
multiplying (x) the number of Scheme Shares held by the Scheme Sharcholder
ynmediately prior to the Reorganisation Record Time by (y) the fraction
calculated by dividing the numbes of Scheme Shares the subject of the Relevan
Share Elections by the aggregate number of Scheme Shares the subject of all of
the Relevant Share Elections and the Cash Elections made by the Scheme

Shareholder, and rounding down to the nearest whole number of Scheme
Shares, and

() the Cash Elections made by the Scheme Shareholder shall be reduced so as o
apply to all the Scheme Shares held by the Scheme Shareholder immediately
prior to the Reorganisairon Record Time which are not the subject of Share
Elections as scaled down pursuant to clause 2 152 3(1)
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2 16 No Electon shall be available 1© Restrcted Overseas Persons, who shall be treated n accordance with
clause 3 Any purported Election by a Restnicted Overseas Person shall be vaid

217 ACM Optionholder Scheme ghareholders {in that capacity) shall not be ehgible to make an Election under the
Mix and Match Facility Any such Election recewved by the Registrars will be rejected ]

218 Schemeé Sharehotders who have made valid Elections under the Mix and Match Facility will not be (
transfes thew Scheme Shares after the Reorganisation Record Time v eniitied to

PARTH

3. Reduction of capital ang registration of the Company as a privale company

31 Contngent upon the subdivisions and reclassifications referred 1o n clause 1 1 taking effect and the re
entries having been made n the register of members of the Company, the share capital of the Compansu;zzﬁ
be reduced by cancelhing and extingwishing all of the A Shares and the B Shares

32 The Company shal be registered as a prvate company pursuant to the Companies Act 2006

33 Forthwith and contingent upon the Capital Reduction taking effect (and notwiths

contrary contained w the Articles) the share capital of the Company be(mcreased to Enf%lrnnge??nﬂlﬂgt ‘:)0 me

croation of such number of New HOM Shares (as defined below) as shall have an aggregate nommal :'al .
equal to the aggregate normpal vaives of the A Shares and B Shares cancelled pursuant to clause 3 1 and tt;e
reserve ansing in the pooks of account of the Company as a result of the Capital Reduction shall be
capitahsed and applied n paying up o full at par such number of New ACM Shares as shall have e
aggregate nominal value egual 10 the aggregate of the nominal values of the A Shares and B Shares cance“ag
pursuant 1o clause 3 1 ("New ACM Shares”), which shall be allotied and 1ssued (free from all hens, char ee
encumbrances, options, FONS of pre-emption and any other third party nghts and interests of any n ? .
whatsoever) credited as fully paid to Braemar and/or is nominee(s) y nature

34 Wih effect from and contingent upon the Issue of the New ACM Shares pussuant to clause 3 3, the A
' rlicles
shall be amended by the deletion of the new Article 3 referred to in clause 12 and replac
following new Article 3 placing 1t with the

«3 The share capital of the company 1s dided into ordinary shares of one penny each "

a Consideration for canceliation of Scheme Shares
41 Subject to the remaiing provisions of this clause, in consideration for

411 the canceliation of the A Shares pursuant to clause 3 1 and the allotment and issue
of the N
Shares as provided 0 clause 3 3, Braemar shall pay to or for the account of the holders of ; \ghg?x
(as appearing in the register of members at the Reduction Record Time)

for every A Share then held 0.1 pence 1n cash

4412 the canceflation of the B Shares pursuant 10 clause 3 1 and the aliotment and 1ssu
eofthe N
Shares as provided in clause 3 3, Braemar shalt allot and 1ssue to the holders of B Sh::z: ((;22
appeanng in the register of members of the Company at the Reduction Record Time)

for every B Share then held 0 4/2,081 of 2 New Braemar Ordwnary Share,

provided that, each case, if any dividend (other than () any dividend dec!

Date by any wholly-owned subsidiary of ACM 10 ACM or any of ACM'Sd\i%glrley?olm?: ;2% sggcrtwe
and (1) the ACM second Intenm Dwidend) or other distnbution or return of capital 18 pro OSle{&'j-.
declared, made, paid Of becomes payable by ACM or any member of the ACM Group Onp()r %efe .
the Effective Date, Bragmar may, with the consent of the Panel, adjust the consideration pa ablec;re
each ACM Share under the Scheme by up to the amount per ACM Share of such gl\!lden%r
distnbution ol;' returnh ofh capu;'ﬂ e;cept where the ACM Share 1s or will be acquired pursuant to thé
Merger on a basis whit entitles Braemar to receve the dividend

capital and to fetam it and/or distnibution and/or return of

42 Mo amounts of cash of less than one penny shall be paid to any Scheme Shareholder pursuant to th
e Sch
and the aggregate amount of cash to which a Scheme Shareholder shall be entitied under clause 4 1 sha?ln;z
counded down to the nearest penny

43 Nofractions of New Braemar Ordinary Shares shall be allofted to any Scheme Shaseholders pursuan
Scheme and the aggregate number of New Braemar Ordinary Shares to which a Scheme Shargholder st,r::qtg:
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44

enttled under clause 41 shall be rounded down to the ne

Shares All fractions 10 which, but for this clause 4 3, Schem:ger?;r;t:)?lieerluvr;:)buel{j ?1; l‘:e;v B e <
be aggregated and aitotted and issued to the person apponted by Braemar as nor:; ec?rne entiled shall
Shareholders and sold N the market as SOOR as practicable after the Effective Date Thlgiqetm such Scheme
shal! be pad 1o such Scheme Shareholders in due proportions in dug course rowg :rOhCEEdS of sale
entitlements to amounts of less than £5 will not be paid to holders of Scheme S ‘ ed that indwidual
retained for the benefit of Bragmar me Shares but will instead be

The New Braemar Ordinary Shares to be 1ssued pursu

and shail rank equally 0 all respects with all or.:her fe:.urlfyt%::s uosfdﬁn;r;h:rl]laszsls;u%d' credited as fully paid,
Effectwe Date and ghall be entitled to il receive and retain diwvidends and other dlstr1r§e1m ar in ssue on e
Braemar Fnal Dwidend) declared, paid or made by Braemar by reference to a reco : :jons (other than the
Effective Date For the avoidance of doubt, the New Braemar Ordinary Shares t rd date on or after the
iause 4 1 shall not be entitled to the Braemar Final Divdend es to be issued pursuant to

5 Restncted Qverseas Persons

51

52

The prowisions of clause 2, 4 and 6 shall be subject to an

prejudice to the generality of the foregoing, i, |:1 mspectyog;o:;bt:t[;?;;;;:()srz%ngr?‘r; I;:‘posed by law Without
address i a junsdiction outside the Umited Kingdom, or whom Braemar reasenabl bares with a registcred
resident or national of 2 junsdiction outside ihe United Kingdom, or 1o whom 8 rg ehieves to be a citizen,
allotment and/or 1ssue of New Braemar Ordwnary Shares pursuant to clause 4 womdeorrr!ar is advised that the
of such junsdiction of would or may require Bragmar to comply with any governme tTay infringe the laws
any registration, fikng or other formality with which Braemar i1s unable to compl ntal or other coBsent or
Braemar regards as unduly enerous, Braemar may, in its sole discretion, either ply or compliance with which

511  determine that such New Braemar Ordinary Shares shail b
e 501d, |
QOrdinary Shares shall be issued to such holder and Bragmar shall :p;vg:flhae;:goﬁii New Braemar
10 this clause 511 and such person shall be authorised on behalf of such holder to 0 act pusan
New Braemar Ordinary Shares in respect of which Braemar has made such det procure that any
so0n as practicable following the Effective Date, be sold, or etermination shall, as

5172 deterrmne that such New Braemar Qrdinary Shares sh
all not be 15
instead be issued to @ nominee for such holder appointed by Bra;r:;fgnt?eirﬁ\(:htt:m]der but shalt
shall, as soon as practicable following the Effective Date, sell the New Bra AR
issued raerar Ordinary Shares so

Any sale under clause 5 1 shall be carried out at the best

price which can r
of sale and the net proceeds of such sale (after the deduction of all exaenzgzog:: Igut;g e
connection with such sate, including any value added tax payable on the proceeds of Sml'SSJOns wncurred n
such holder by sending a cheque of creating an assured payment obhigation ale) shall be paid to
prowisions of clause 61 in accordance with the

53 To give effect to any sale vnder clause 5 1, the person appointed by Braemar in 2ccordance with clause 5 1
use 1

6.

shall be authonsed a8 attorney on behalf of the holder ¢

accordance with clause 51 2 shall be authorised, to exggfgﬁ%' ggﬁvtehreazot'::;;\]:feappomted by Braemar n

gther mstrument or instruction of transfer and to give such instructions and to do rﬂr a form of transfer or

may consider necessary or expedient in connection with such sale In the abseni otfher things which he

default, none of the Company, Braemar or the person or nominee so appointed or anebo bad faith or wiiful

oi them shall have any irability for any loss or damage ansing as a result of the timin gyorrtrél:ﬁr:so;fasgen; of any
uch sale

Setilement

61 Assoponas practicable after the Effective Date and, in any event, not more than 14 days thereafter, B
' er, Braemar

ghall

611  pay such cash consideration wheh it s required 10
Scheme and pay 10 hoiders of the A Shares pursuant to the

6111 i the case of Scheme Shares which at th
g Reorgamsation Reco
cer::fnczined {form, procure the despaich 1o the persons entitled lherett;me;me dance
wilh clause 62 of cheques for the sums payable to them coordanice
aused 1, in accordance with
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6112 o the case of Scheme Shares which at the Reorgansation Record Time are in
uncertificated form, procure that Euroclear i1s instructed to create an assured payment
obligation 1n favour of the payment bank of the persons entitled thereto n accordance
enth the CREST assured payment arrangements for the sums payable in accordance
with clause 4 1, provided that Braemar reserves the night 1o make payment of the said
sums by chegue as set out in clause 6111 i for reasons outside 1S reasonable
Control, it 1s not able to effect settiement in accordance with this clause 6112,

g12 alotand ssue the New Braemar Ordinary Shares which it 1s required to allot and i1ssue to holders of
B Shares pursuant to the Scheme and

6121 in the case of Scheme Shares which at the Reorganisation Record Time were n
certificated form, procure the despatch of certificates for such New Braemar Ordinary
Shares {0 the persons entitled thereto n accordance with clause 6 2, and

6122 in the case of Scheme Shares winch at the Reorganisation Record Time were n
uncertificated form, procure that Euroclear 1s instructed to credit the appropnate stock
account in CREST of the retevant holder with such holder's entitlement to such New
Braemar Ordiary Shares, provided that Braemar reserves the nght to settle all or part
of such consideration in the manner set out in clause 6 1 2 1 f, for reasons outside its
reasonable control, 1t is not able to effect settlement n accordance with this
clause 6122,

613 nthe case of New graemar Ordinary Shares sold pursuant to clause 5 1 which were allotted and
issued n respect of Scheme Shares which at the Reorgarisation Record Time were In certificated
form, procure the despatch to the persons entitled thereto 1n accordance with clause 6 2 of cheques
for the sums payable 10 them respectvely 1n accordance with clause 5, and

614 inthe case of New Braemar Ordinary Shares sold pursuant to clause 5 1 which were allotted and
issued in respect of Scheme Shares which at the Reorgamsation Record Time were in uncertificated
form, procure that Euroclear is mstructed to create an assured payment obligation in favour of the
payment bank of the persons entitlied thereto i accordance with the CREST assured payment
arrangements for the Sums payable to them respectively in accordantce with clause 5, provided that
Braemar reserves the right to make payment of the said sums by cheque as set out In clause 6111
if, for reasons outside s reasonable control, it 1s not able to effect settlement in accordance with
this clause 614

62 AN delivenes of share certificates and cheques shall be effected by Braemar by duly posting the same by

first-class post In prepaid envelopes {or by such other method as may be approved by the Panel) addressed

to the persons respectively entilled thereto at theiwr respective addresses as appeanng in the register of

members of the Gompany or, In the case of joint holders, at the address of that one of the joint holders
whose name stands first such register at the Reduction Record Time

§3 Meither Bragmar nor the Company nor any person of nominee appointed by Braerar in accordance with
ctause 6 1 nor their respective agents shall be responssble for any loss or delay in the despatch or delivery of
the share certificates OF cheques posted n accordance with clause 6 2 which shall be posted at the risk of the
person(s) entitled thereto

64 Al cheques shall be n pounds stering drawn on a UK clearing bank and shall be made payable o the
persons respectey entitled 1o the moneys represented thereby (except that, in the case of joint hotders
Brapmar reserves the right to make such cheques payable to that one of the joint holders whose name stands'
first 1 the Tegister of memDErs of the Company at the Reduction Record Time in respect of such joint
holding) and the encashment of a1y such cheque or the creation of any such assured payment obligation as

15 referred 1o 10 clauses 611 or 6 1 4 shall be a complete discharge 1o Braemar for the moneys represented

thereby
§5 The provisions of this clavse 6 shall be subject to any protubition er condition imposed by law

7 Share certifigates and cancellations
71 With effect from and including the Effective Date

711  ah certificates representing Scheme Shares shall cease to have efiect as documents of title to the
Scheme Shares compnsed theren and every holder thereof shall be bound at the request of the
Company to deliver up the same to the Company for cancellation, or as it may direct, 1o destroy the
same, and
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712 nrespect of those holders of Scheme Shares hold
ing thewr shares
s?fall be mstructef(fj o cagcel the entitlements to such Scheme Shlanreusn::r?r:::g::? o ot
effect from the E ective Date, and appropriate entries shall be made tn the r e bt o1
the Company with etfect from the Effective Date to reflect therw cancellation egister of members of

72 No certficates representing the A Shares or the B Shares shall be 1ssued by the Compan
y

8. The Effective Date
g1 This Scheme shall become effective in accordance wilh its

terms as soon as an office

copy of each of the

Court Orders and the Statement of Capital shall have be
en delivere
registration and, f so ordered by the Court, the Reduction Court Orde(: z:gdt?!?e%igi};aernf I}fc(? mptam?s for
apial having

been registered by the Registrar of Companies

g7 Uniess this Scheme shall become effective on or before 6 00
pm 30N
any) as ACM and Braemar may, with the consent of the Panel, agree anc&v?;niec[u?gy; tc;]resgggriater date (f
may allow,

this Scheme shall never become effective

9. Modification

Bragmar and the Comp
10, this Scheme or o any

any may jointly consent on behalf of all ¢
oncerned
condition whuch the Court may approve or |mpec:s;0 any modification of, or addtion

10. Costs

The Company 1s aut
preparation and imp!

11. Goeverning Law

111 This Scheme and any disput
construed 1n accordance with

apply to this Scheme

¢ or claim ansing out of of In ¢
onnection with it shall
English law The rules of the Takeover Code will, so far as ?ﬁe? 3::?:;:% a[n :
ate,

112 The courts of England shall have excluswe junsdiction
in rela
connection with this Scheme tion to any dispute or claim ansing out of or in

pDated 12 June 2014
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No. 3938 of 2014

IN THE HIGH COURT OF JUSTICE

CHANCERY DIVISION

COMPANIES COURT

IN THE MATTER OF ACM SHIPPING
GROUP PLC

and

IN THE MATTER OF THE COMPANIES
ACT 20086

ORDER

Dechert LLP
160 Queen Victona Street
London

EC4V 4QQ

Solicitors for the Company




