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Company number: 07114196 
 

NOTICE OF ANNUAL GENERAL MEETING 

AWILCO DRILLING PLC 
(the "Company") 

 

NOTICE HAS BEEN GIVEN that an ANNUAL GENERAL MEETING of the Company will 
be held at the Company’s offices of 2 Kingshill Park, Venture Drive, Westhill, Aberdeen AB32 
6FL on 3 June 2020 at 12:00 noon (UK time) for the purpose of considering and, if thought fit, 
passing the following resolutions: 

 
ORDINARY RESOLUTIONS 

1. To receive and adopt the Company's annual accounts for the financial year ended 31 December 
2019, together with the directors' report and auditor's report on those accounts and including 
the balance sheet for the Company which has been prepared by the Company's directors and 
accountants dated 12 May 2020 (the "Balance Sheet"). 
 

2. To re-appoint: 

(a) Mr Henrik A. Christensen as member of the Company's Nomination Committee. Mr 
Henrik A. Christensen is a partner with the Norwegian Law Firm Ro Sommernes 
Advokatfirma DA. He has more than 25 years of experience within real estate law, 
liquidation and debt settlement negotiations, corporate mergers and acquisitions, and 
securities & stock exchange rules and regulations.   

 
(b) Mr Tom Furulund as member of the Company's Nomination Committee. Mr Tom 

Furulund is the General Counsel in the Awilhelmsen Group of companies. He has more 
than 30 years of experience from the Shipping, Offshore, and Investment industry. Mr. 
Furulund holds a law degree from the University of Oslo 

 
3. To approve the Directors’ Remuneration Report, other than the part containing the Directors’ 

Remuneration Policy, for the financial year ended 31 December 2019. 
 

4. To approve the Directors’ Remuneration Policy as set out in Attachment 2. 

 
5. To approve the non-executive directors’ remuneration up to an aggregate amount of £200,000 

for the calendar year ended 31 December 2019, in line with the recommendation from the 
Nomination Committee. 
 

6. To approve the proposition for remuneration for the Nomination Committee up to an aggregate 
amount of £6,500 for the calendar year ended 31 December 2019.  

 
7. To re-appoint Ernst & Young, of Blenheim House, Fountainhall Road, Aberdeen, AB15 4DT, 

United Kingdom, as the Company's auditors to hold office from the conclusion of this meeting 
until the conclusion of the next meeting at which accounts are laid before the Company. 
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8. To authorise the directors to agree the remuneration of the auditors. 
 
9. To approve, in accordance with section 551 of the Companies Act 2006, that the directors be 

generally and unconditionally authorised to allot shares in the Company up to an aggregate 
nominal amount of £35,478 provided that this authority shall, unless renewed, varied or 
revoked by the Company, expire on the earlier of the date of the Company's next annual 
general meeting or 30 June 2021, save that the Company may, before such expiry, make an 
offer or agreement which would or might require shares to be allotted and the directors may 
allot shares in pursuance of such offer or agreement notwithstanding that the authority 
conferred by this resolution has expired. 

 
10. Conditional upon the passing of resolution 9 above, the directors of the Company be and they 

are hereby empowered to allot equity securities (as defined in section 560(1) of the Companies 
Act 2006) of the Company for cash pursuant to the authority conferred by resolution 8 above 
in accordance with section 551 of the Companies Act 2006, as if section 561(1) of the 
Companies Act 2006 did not apply to any such allotment, provided that this power shall expire 
on at the conclusion of the Company’s next Annual General Meeting or 15 months after the 
date of the passing of this resolution. 

 
 

 
SPECIAL RESOLUTIONS 

 
11. To authorise a general meeting of the Company, other than an annual general meeting, to be 

called on not less than 14 clear days' notice. 
 

 
Note 1:  The Company is not contemplating making any political donations of any sort in the 
coming year and hence no resolution is proposed regarding political donations. 
 

 
By Order of the Board 

 12 May 2020 
 
 
 
Registered Office 
Awilco Drilling PLC 
c/o VISTRA (UK) LTD 
3rd Floor, 11-12 St James’s Square 
London, SW1Y 4LB 
United Kingdom 
 
 
Attachment 1:  Awilco Drilling PLC Annual Report 2019 
Attachment 2:  Directors’ Remuneration Policy 
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NOTES TO THE NOTICE OF GENERAL MEETING 
 
VPS Shareholders 

1. As your beneficial entitlement to shares of the Company is registered with The Norwegian Central 
Securities Depository (the “VPS”) and such shares are registered in the name of DNB Bank ASA 
(“DNB”) (on behalf of the VPS Register) in Company’s register of members located in the United 
Kingdom; attending, voting and speaking at the above-mentioned General Meeting (the “Meeting”) of 
the shareholders of the Company, to be held on 3 June 2020, will have to be executed through DNB. 

Important notice: 
Note 1. Above does not constitute any recommendations or advice on behalf of, or from DNB Bank 
ASA. You are recommended to seek legal and/or financial advice from your preferred advisor should 
you have any questions related to note 1. And/or to the information contained in documents to which 
this notice is attached.  You or your advisor may contact the issuer of the documents for guidance; this 
is including, but not limited to, any exercise of (indirect) shareholder rights you may have and/or should 
want to exercise. DNB Bank ASA may on direct request give technical guidance on how to retire your 
interest in the issuer of the documents to which this notice is attached from the Norwegian Central 
Securities Depository (Verdipapirsentalen – the “VPS”) for the purpose of you being entered into the 
Register of Members, i.e. the primary register of the issuer referred to, in order for you to exercise any 
shareholder rights, as applicable, directly against the issuer, or any other third parties, including, but 
not limited to, any compulsory buy-out (“squeeze out”) proceedings or any other legal or litigation 
proceedings. 

Voting Instructions 

2. You may either: 

a. instruct DNB to appoint someone of your choosing as proxy to exercise rights to attend, speak 
and vote at the Meeting on your behalf and in accordance with your instructions; or 

b. authorise DNB appoint a proxy of their choosing to exercise rights to attend, speak and vote at 
the Meeting on your behalf and in accordance with your instructions. 

3. You should have received a Voting Instruction Form with this notification of the Meeting.  You can 
only issue Voting Instructions in accordance with note 2 above using the procedures set out in these 
notes and the notes to the Voting Instruction Form. 

4. To provide instructions using the Voting Instruction Form, the form must be: 

 completed and signed; 

 and delivered to DNB at as a PDF file by email sent to vote@dnb.no (or alternatively by mail to 
address: DNB Bank ASA, Verdipapirservice/S-T Strom, P.O. Box: 1600 Sentrum, 0021 Oslo, 
Norway); and 

 received by DNB no later than 12:00 noon Central European Time on 1 June 2020. 

5. If you do not give an indication of how to vote on any resolution, the proxy will vote your shares in 
favour. The proxy will vote (or abstain from voting) as he or she thinks fit in relation to any other 
matter which is put before the Meeting.  If you do not return a Voting Instruction Form within the 
deadline set out in note 4 above, neither DNB nor a proxy will exercise any rights to attend, speak and 
vote at the Meeting on your behalf in respect of the shares to which you are beneficially entitled. 

6. In the case of a beneficial owner which is a company, the Voting Instruction Form must be executed 
under its common seal or signed on its behalf by an officer of the company or an attorney for the 
company. 

7. Any power of attorney or any other authority under which the Voting Instruction Form is signed (or a 
duly certified copy of such power or authority) must be included with the Voting Instruction Form. 
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Changes to Voting Instruction Form 

8. To change your Voting Instructions simply submit a new Voting Instruction Form using the methods 
set out above. Note that the latest time for receipt of Voting Instruction Forms (see above) also apply 
in relation to amended instructions; any amended Voting Instruction Form received after such time will 
be disregarded.   

9. If you submit more than one valid Voting Instruction Form, the appointment received last before the 
latest time for the receipt will take precedence. 

Termination of Voting Instruction Form 

10. In order to revoke a Voting Instruction Form you will need to inform DNB by sending a signed hard 
copy notice clearly stating your intention to revoke your Voting Instruction Form. 

11. The revocation notice must be received by DNB no later than 12:00 noon Central European Time on 1 
June 2020.  If you attempt to revoke your Voting Instruction Form but the revocation is received after 
the time specified then your Voting Instruction Form will remain valid. 
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GENERAL MEETING 
VOTING INSTRUCTION FORM 

 
AWILCO DRILLING PLC (the “Company”) 

 
Before completing this form, please read the explanatory notes. 

(*Please complete in BLOCK CAPITALS) 

 

I/We _______________________________________________________ (insert name)* of 

__________________________________________________ (insert address)* being beneficially entitled to 

_____________________ (insert number)* ordinary shares (“Voting Shares”) of the Company hereby instruct 

DNB Bank ASA in accordance with: 

 Please indicate selected o
with an ‘X’ 

Voting Option A       

Voting Option B    

 

VOTING OPTION A 

I/We instruct DNB ASA to appoint the following proxy: 

 Name:    ________________________________________________(insert name)* 

 Address:  ________________________________________________(insert address)* 

to vote in respect of the Voting Shares on the resolutions to be proposed at the General Meeting of the 
Company to be held on 3 June 2020 and at any adjournment thereof (the “Meeting”) as I/we have indicated 
in the Voting Instructions below. 

 
VOTING OPTION B 

I/We instruct DNB Bank ASA to appoint a proxy of their choosing to vote, in respect of the Voting Shares 
on the resolutions to be proposed at the Meeting as I/we have indicated in the Voting Instructions below. 
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VOTING INSTRUCTIONS 

I/We direct that any proxy appointed by DNB Bank ASA in respect of the Voting Shares vote on the following resolutions as I/we have 

indicated by marking the appropriate box with an ‘X’. If no indication is given, such proxy will vote your shares in favour. 

 

ORDINARY RESOLUTIONS For Against 
Vote 

Withheld 

1. To receive and adopt the Company’s annual accounts for the financial year ended 31st 
December 2019, together with the directors’ report and auditor’s report on those accounts 
and including the balance sheet for the Company which has been prepared by the 
Company’s directors and accountants dated 12 May 2020 (the “Balance Sheet”); and 

   

2. a. To re-appoint Mr Henrik A. Christensen as member of the Company's 
Nomination Committee.     

 b. To re-appoint Mr Tom Furulund as member of the Company's Nomination 
Committee    

3. To approve the Directors’ Remuneration Report, other than the part containing the 
Directors’ Remuneration Policy, for the year ended 31 December 2019.    

4. To approve the Directors’ Remuneration Policy as set out in Attachment 2.    
5. To approve the directors’ remuneration up to an aggregate amount of £200,000 for the 

calendar year ended 31 December 2019.    

6. To approve the directors’ proposition for remuneration for the Nomination Committee up 
to an aggregate amount of £6,500 for the calendar year ended 31 December 2019    

7. To re-appoint Ernst & Young, of Blenheim House, Fountainhall Road, Aberdeen, AB15 
4DT, United Kingdom as the Company's auditors to hold office from the conclusion of 
this meeting until the conclusion of the next meeting at which accounts are laid before the 
Company. 

   

8. To authorise the directors to agree the remuneration of the auditors.    
9. To approve, in accordance with section 551 of the Companies Act 2006, that the directors 

be generally and unconditionally authorised to allot shares in the Company up to an 
aggregate nominal amount of £35,478 provided that this authority shall, unless renewed, 
varied or revoked by the Company, expire on the earlier of the date of the Company's next 
annual general meeting or 30 June 2021, save that the Company may, before such expiry, 
make an offer or agreement which would or might require shares to be allotted and the 
directors may allot shares in pursuance of such offer or agreement notwithstanding that 
the authority conferred by this resolution has expired. 

   

10. Conditional upon the passing of resolution 9 above, the directors of the Company be and 
they are hereby empowered to allot equity securities (as defined in section 560(1) of the 
Companies Act 2006) of the Company for cash pursuant to the authority conferred by 
resolution 10 above in accordance with section 551 of the Companies Act 2006, as if 
section 561(1) of the Companies Act 2006 did not apply to any such allotment, provided 
that this power shall expire on at the conclusion of the Company’s next Annual General 
Meeting or 15 months after the date of the passing of this resolution. 
 

   

SPECIAL RESOLUTIONS For Against 
Vote 

Withheld 

11. To authorise a general meeting of the Company, other than an annual general meeting, to 

be called on not less than 14 clear days' notice. 
   

 
 

Signature Date 

 ………………………………………………………..  ………………………… 

 



Awilco Drilling PLC 

Report and Financial Statements 

31 December 2019 
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DIRECTORS' REMUNERATION POLICY 

Introduction 

The Company’s CEO is not an Executive Director of the Company but under UK company law, there is a 
requirement for quoted companies to treat the Chief Executive Officer, for the purposes of certain remuneration-
related requirements, as if that person were a director of that quoted company.  As a result, the following sets out 
the policy in respect of the components of remuneration which the CEO currently receives.   

Process for setting the Remuneration Policy 

The Remuneration Committee (the “Committee”) sets the remuneration policy based on the principles and 
framework outlined below.  The Committee is briefed on and considers prevailing market conditions, the 
competitive environments and the positioning and relativities of pay and employment conditions across the 
wider Company workforce. 

Following each meeting of the Committee, the Chair provides an update to the Board. 

Although the Committee does not consult directly with employees on CEO or director remuneration, the Company 
conducts periodic employee engagement surveys that give employees an opportunity to provide feedback on a 
wide range of employee matters. 

As part of the Company’s commitment to good governance, the Committee also considers shareholder views 
when setting the remuneration policy.  Feedback from shareholders and investors is shared with, and use as input 
into decision-making by, the Board and Committee in respect of the remuneration policy and its application.  The 
Committee considers that this approach provides a robust mechanism to ensure its members are aware of matters 
raised, have a good understanding of current shareholders views, and can determine the Company’s remuneration 
policy and make decisions as appropriate. 

The remuneration policy is designed to avoid conflicts of interests between the Company and the interests of 
shareholders.  In setting the remuneration policy, Committee members are subject to provisions designed to avoid 
or manage conflicts of interest, which are documented separately in the Company’s compliance policies.  None 
of the directors or CEO makes a decision relating to their own remuneration.  Individual directors leave the 
meeting when their own remuneration is being discussed.   

Remuneration policy 
The Company operates in a highly competitive market and must attract, motivate and retain high quality 
directors and senior executives capable of achieving the Company’s objectives and thereby enhancing 
shareholder value.  

A significant proportion of the potential remuneration of the CEO and senior executives is performance-related 
with appropriately stretching targets, thus aligning their interests with those of shareholders and encouraging 
performance at the highest levels. 

The Committee has considered whether there are any aspects of the remuneration policy which could inadvertently 
encourage the executives to take inappropriate risk and has concluded that the policy remains appropriate in this 
regard. 

How the views of employees are taken into account 

As referred to above, the Company, in line with market practice, does not actively consult with employees on 
executive remuneration.   The Committee is made aware of overall pay and employment conditions in the wider 
work force when it sets the executive remuneration policy. 

How the views of shareholders are taken into account 

As referred to above, the Committee takes into account the view of the shareholders through open and transparent 
communication with shareholders.  If there are significant changes proposed to the remuneration policy, the 
Committee will consult with major shareholders.  
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Remuneration Policy Table – Executive Directors and CEO 

The table below summarises the remuneration policy for any Executive Directors and the CEO.   

Element Purpose Operation Opportunity Performance 
Measure 

Annual Salary To attract and retain 
key individuals and 
reflect their 
responsibilities, 
market value and 
expected performance 
level  

Reviewed annually or 
when a change in 
responsibility occurs 

There is no 
maximum salary 
opportunity 

Not applicable 

Benefits  To provide a market 
competitive reward 
package to the 
employee 

Benefits to be provided 
to Executive Directors 
or the CEO will be 
determined by the 
Committee taking into 
account such factors as 
it determines to be 
necessary, with the aim 
of creating a competitive 
overall package.  The 
provision of benefits 
would not be expected 
to be performance 
related. 

Benefits may include, 
but are not limited to:   

 Car allowance 
 Private health 

care 
 Travel and 

housing 
allowance 

Benefits may also be 
provided to reflect the 
jurisdiction in which an 
Executive Director or 
the CEO is recruited or 
to which an Executive 
Director or CEO is 
relocated for business 
reasons, including 
relocation costs, tax 
equalisation 
arrangements and 
arrangements to take 
into account exchange 
rates. 
Benefits may also 
include participation in 
any broad-based 
incentive plan operated 
by the Company from 
time to time, up to the 
relevant limit for 
participation as applies 
to such arrangement 
 
 
 

Car allowance is a 
fixed annual 
amount.  There is 
no maximum for 
health/dental 
insurance as it will 
depend on the value 
of premiums paid 
in the year 

Not applicable 
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Element Purpose Operation Opportunity Performance 
Measure 

Performance-
related bonus 

To provide an 
incentive for superior 
work and to motivate 
executives toward 
even higher 
achievement and 
business results, to tie 
their goals and 
interests to those of 
the Company and its 
shareholders and to 
enable the Company 
to attract and retain 
highly qualified 
executives  

Bonus payments are 
determined by the 
Remuneration 
Committee and awarded 
where justified by 
performance 

The amount of 
bonus increases 
with the level of 
performance 
achieved, up to a 
maximum of 100% 
of salary 

Annual bonuses 
will be 
determined by 
reference to 
performance, in 
the normal 
course 
measured over 
one financial 
year.  The 
performance 
measures, 
weightings and 
targets for the 
annual bonus 
will be set by 
the Committee 
on an annual 
basis   

The Committee 
shall have 
discretion to 
determine the 
terms and level 
at which annual 
bonuses may be 
granted, 
including the 
minimum 
performance 
required for an 
annual bonus to 
be payable 

In respect of an 
Executive 
Directors' or 
CEO's 
participation in 
annual bonus 
arrangements in 
any year, the 
Committee will 
have power to 
amend 
performance 
measures and 
targets after 
they have been 
set if events 
happen that 
mean they are 
no longer a fair 
test of 
performance 
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Element Purpose Operation Opportunity Performance 
Measure 

Pension 

 

 

To provide a market 
competitive  
long-term  
retirement benefit 

Eligibility to participate 
in a Defined 
Contribution scheme 
which has a maximum 
employer contribution of 
8% 

Up to 8% of salary Not applicable 

Long Term 
Incentive Plan 
(LTIP) 

To motivate and 
incentivise executives 
to achieve key long- 
term incentives 

The Company has 
operated a historic LTIP 
arrangement for the 
former CEO with all 
awards being synthetic 
share options which are 
cash-settled  

In the event that the 
Company adopts a new 
long-term incentive plan 
(which may involve 
synthetic share options, 
cash or actual shares), 
Executive Directors or 
the CEO would be 
eligible to participate in 
such plan, subject to the 
terms of, and the 
maximum levels of 
participation provided 
in, the rules of such 
plan.  

In respect of any 
performance-related 
long-term awards 
granted to Executive 
Directors or the CEO, 
performance measures, 
weightings and targets 
would be set by the 
Committee 

Following grant of an 
award, the Committee 
would have power to 
amend performance 
measures and targets if 
events happen that mean 
they are no longer a fair 
test of performance 

Award of up to 
100% of salary 
each calendar year 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 

The awards are 
made at the 
discretion of the 
Board of 
Directors and 
are not 
guaranteed to be 
awarded each 
year  

Notes to the Remuneration Policy Table  

In considering the appropriate measures to apply to any performance-based awards, the Committee will seek to 
incentivise and reinforce delivery of the Company's strategic objectives achieving a balance between delivering 
annual returns to shareholders and ensuring long-term profitability and growth.  

The performance targets set would be stretching and achievable, taking into account the Company's strategic 
priorities and the economic environment in which the Company operates. 
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Statement of consideration of employment conditions elsewhere in the Company  

The Company’s remuneration policies and practices are founded on a high degree of alignment and consistency 
across the organisation. Accordingly, remuneration for senior management is determined taking into account the 
remuneration principles that apply to the CEO, and similar principles also form the basis of the remuneration 
arrangements for the wider workforce.  

The approach to salary reviews is consistent across the Company, with consideration given to the scope of the 
role, responsibility, individual performance and pay levels in the selected peer group. Retirement benefits, 
typically in the form of a pension, are provided based on local market practice. Other benefits provided to the 
wider employee population reflect local market practice and legislative requirements. 

A high proportion of the wider employee population are eligible to participate in annual bonus arrangements.  
Opportunities and metrics which apply to these arrangements may vary by organisational level with functional 
performance indicators incorporated where appropriate. 

Senior managers are eligible to participate in the LTIP, with opportunities varying across levels with the most 
senior managers having a bigger portion of their pay delivered under the LTIP. 

The key difference between remuneration for the CEO and any executive director and the wider employee 
population is the increased emphasis on long-term performance in respect of the CEO and executive directors, 
with a greater percentage of their total remuneration being performance related.  

The Committee is regularly updated on the pay principles and practices in operation across the Company, in order 
to take these into account in setting the remuneration policy. 

Other matters 

In addition to the above, the Company is entitled to honour any contractual entitlement to compensation or 
benefits, and any incentive awards, which are held by: (i) any current or former Executive Director or CEO on the 
effective date of this policy; or (ii) an employee or officer of the Group on the date they are promoted to the role 
of Executive Director or CEO. Appropriate disclosure will be made of any compensation paid (or similar) to an 
Executive Director or CEO pursuant to any such arrangements.  

The Company may reimburse all reasonable expenses incurred by an Executive Director or CEO in connection 
with their role. This will include expenses in attending Board or Board-committee meetings, or the Company may 
alternatively provide a travel allowance for such purpose.  This may also include items which, for tax purposes, 
are treated as a taxable benefit, and in which case the Company may also pay any such tax on behalf of the 
Executive Director or CEO. 

 

Approach to recruitment and promotions 

In recruiting an Executive Director or CEO, including on promotion of an employee or officer from within the 
Group to the role of Executive Director or CEO, the Committee will offer the recruit a remuneration package that 
it believes is appropriate, taking into account the skills and experience of the individual and the need to recruit, 
retain and motivate individuals of the appropriate calibre.  The remuneration package offered may include the 
components of remuneration described above in the Remuneration Policy Table.   
 
For external hires, the Committee may determine that it would be appropriate to buy-out any existing incentive 
awards held by the individual that are forfeited as a result of the individual leaving their former employer.  The 
Committee may also determine that it would be appropriate to grant recruitment-related awards.  In the case of 
any buy-out of an equity based award, or the grant of any recruitment-related award, the award would normally 
be subject to such vesting and/or performance conditions as the Committee determines to be appropriate, either 
under a one-off arrangement or under the terms of the Company’s incentive arrangements. In determining the 
terms of such awards, the Committee will take account of the vesting schedule and conditions attached to the 
forfeited awards (in the case of buy-out awards), but also other factors that it determines to be relevant, including 
the need to suitably incentivise and retain the individual during the initial years of their office. 
 
The maximum level of variable remuneration (excluding any buy-out awards) that may be granted to any new 
Executive Director or CEO is 250% per annum of their salary. 
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Service contracts 
The employment contract of the CEO is not of a fixed duration and therefore has no unexpired terms.  

The notice period of the CEO's contract of employment is six months with the same notice period for the 
Company. The CEO's employment can be terminated in the six month probationary period without notice in the 
case of wilful misconduct or gross negligence.  

In the event of termination by the Company, where there is no basis for dismissal as a result of gross breach of 
duty or other material breach of the employment contract by the CEO, or as a result of mutual agreement, the 
CEO shall be entitled to twelve months' severance pay. 

In the event of a change of control of the Company, the CEO can terminate the employment contract and would 
be entitled to twelve months' severance pay. 

The CEO's service contract is available for inspection at the Company’s registered office during normal hours of 
business. 

The non-executive directors do not have service contracts but instead have letters of appointment. 

 

Loss of office payments 

Contractual entitlements 

A departing Executive Director’s or CEO's rights in respect of salary, retirement benefits and contractual benefits 
will be determined in accordance with his service contract.  

Incentive plans 

The terms of a departing Executive Director’s or CEO's participation in any annual bonus or long-term incentive 
plans will be governed by the terms of such arrangements.   

Corporate actions 

The treatment of incentive awards in the event of a corporate action affecting the Company will be determined in 
accordance with the terms of such awards.  

The Company may agree to pay reasonable legal fees on behalf of an Executive Director or CEO in respect of the 
effect of any corporate action on their personal position. 

Other 

The Company may enter into new contractual arrangements with a departing Executive Director or CEO in 
connection with the cessation of office or employment, including (but not limited to) in respect of settlement of 
claims, confidentiality, restrictive covenants and/or consultancy arrangements, where the Committee determines 
it necessary or appropriate to do so. The Company may pay reasonable legal fees on behalf of an Executive 
Director or CEO in connection with their cessation of office and employment. The Company may agree to provide 
other ancillary or non-material benefits, payments or similar to a departing Executive Director or CEO. 
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Reward Scenarios 

The graph below shows how the total pay opportunities for the CEO vary under four performance scenarios.  
These have been prepared on the assumptions detailed below.  

 

Below target = fixed pay only (base salary, benefits and pension) 
On target = 50% payable of annual bonus, 0% LTIP award 
Maximum = 100% payable of annual bonus, 100% LTIP award 
Maximum 2 = 100% payable of annual bonus, 100% LTIP award and 50% share price increase over the 
performance period 
 
The chart illustrates the potential rewards available under the remuneration policy on an annualised basis for the 
financial year 2019. The values (other than the Maximum 2 illustration) assume a constant share price and do not 
take into account dividend adjustments that may be received on the share awards. The potential awards available 
for "on-target" performance under the annual bonus and LTIP are provided for illustration only and do not reflect 
formal policy decisions that these amounts will be received.  Maximum 2 illustration assumes a share price 
increase of 50% over the performance period but in all other respects is the same as the Maximum illustration. It 
should be noted that no LTIP award has yet been granted to the CEO for the financial year 2019.  The figures 
used in the chart are provided for illustration only based on a theoretical grant over 100% of salary, being the 
maximum permitted under the policy table.  The actual value of any LTIP award that may be granted to the CEO 
for the financial year 2019 may be lower than this.   
The salary level (on which the bonus and LTIP elements of the package are calculated) are based on current salary 
level of GBP 325,000 based on the GBP/NOK year end exchange rate. 
 

Remuneration policy table – non-executive directors 
The remuneration policy for non-executive directors is set out in the table below.  No non-executive directors 
participate in the Company’s incentive arrangements or pension plan. 

Component Purpose Operation 

Fees The basic fee is a fixed annual fee agreed after taking 
external advice and making market comparisons, and 
relate to the service of the directors in connection 
with the Company’s business.  The additional fees 
payable to the Chairman and members of the Board 
Committees reflects the additional time commitment 
in preparing and attending additional meetings. 

The fees for non-executive 
directors (including the 
Chairman) are reviewed annually 
and approved in aggregate at the 
annual general meeting.  The 
current level of fees is detailed 
below. 
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New appointments 
The same principles as described above will be applied in setting the remuneration of a new non-executive 
director.  Remuneration will comprise fees only and be paid in accordance with the prevailing rate at the time of 
the appointment.  No variable remuneration will be paid and there will be no compensation for any loss of 
remuneration in a previous employment. 

Letters of appointments 

The Non-executive Directors’ Letters of Appointment are available for inspection at the Company’s registered 
office during normal hours of business. 

Other matters 

In addition to the above, the Company is entitled to honour any contractual entitlement to compensation or 
benefits, and any incentive awards, which are held by any current or former Non-Executive Director on the 
effective date of this policy.  Appropriate disclosure will be made of any compensation paid (or similar) to a Non-
Executive Director pursuant to any such arrangements. 

The Company may reimburse all reasonable expenses incurred by a Non-Executive Director in connection with 
their role. This will include expenses in attending Board or Board-committee meetings, or the Company may 
alternatively provide a travel allowance for such purpose.  This may also include items which, for tax purposes, 
are treated as a taxable benefit, and in which case the Company may also pay any such tax on behalf of the Non-
Executive Director. 
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