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SCHRODER EUROPEAN REAL ESTATE INVESTMENT TRUST PLC
(incorporated in England and Wales with registered number 09382477 and registered as an investment company under 
Section 833 of the Companies Act 2006)

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt about the action to 
be taken, you are recommended to immediately seek your own personal financial advice from an appropriately qualified 
independent adviser authorised pursuant to the Financial Services and Markets Act 2000 (as amended) if you are in the 
United Kingdom, or from another appropriately authorised independent financial adviser if you are in a territory outside 
the United Kingdom.

If you have sold or otherwise transferred all of your Shares in the Company, please send this document (but not any accompanying 
personalised Form of Proxy), without delay to the purchaser or transferee or to the stockbroker, bank or other agent through 
whom the sale or transfer was effected for transmission to the purchaser or transferee.

Proposed amendment to Articles of Association and 
Notice of General Meeting

This document comprises a circular relating to the Company prepared in accordance with the Listing Rules. Your attention is 
drawn to the letter from the Chairman of the Company which is set out on pages 2 and 3 of this document which recommends that 
you vote in favour of the Resolution to be proposed at the General Meeting referred to below. Notice of the General Meeting to be 
held at 1 London Wall Place, London EC2Y 5AU on Thursday, 8 August 2019 at 10.00 a.m. (BST) for the purpose of considering and, 
if thought fit, passing the Resolution, set out at the end of this document.

A Form of Proxy is enclosed for use by Shareholders at the General Meeting. To be effective, the Form of Proxy (together with 
any power of attorney or other authority under which it is executed or a duly certified copy of such power) must be sent to the 
Company’s registrars, to arrive by no later than 10.00 a.m. (BST) on Tuesday, 6 August 2019, or not less than 48 hours before 
(excluding weekends and bank holidays) the time for holding any adjourned meeting, as the case may be. The shares of the 
Company are listed on the London Stock Exchange (primary listing) and the Johannesburg Stock Exchange (secondary listing). 
Shareholders on the South African register should refer to pages 6 and 7 of the Notice of General Meeting for instructions in 
relation to voting at the General Meeting. A corporation may execute a proxy under its common seal or by the hand of a duly 
authorised officer or other agent. Completion and return of the Form of Proxy will not preclude members from attending and 
voting in person at the General Meeting.
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LETTER FROM THE CHAIRMAN
SCHRODER EUROPEAN REAL ESTATE INVESTMENT TRUST PLC
(incorporated in England and Wales with registered number 09382477)

Directors: Registered Office
Sir Julian Berney Bt. (Chairman) 1 London Wall Place
Mark Patterson London EC2Y 5AU
Jonathan Thompson

 12 July 2019

Dear Shareholder,

Election to SIIC status and proposed amendments to Articles of Association
 
1. Introduction
I am writing to you today regarding a proposed change to the Articles of Association of the Company, which will permit the 
Company to clarify its status as a real estate investment company for the purpose of certain European regulatory and tax regimes. 
In particular, it would permit the company to elect for French SIIC status, should it choose to do so. 

2. Background
The Company’s portfolio of properties in France has grown to a scale such that the directors consider that it may become 
appropriate to adapt the Company’s Articles of Association in order to enable/allow the Company to subsequently elect for the 
SIIC regime, which is a French tax status broadly equivalent to a UK Real Estate Investment Trust. The SIIC status election would 
be expected to be with effect from 1 October 2019, being the first day of the Company’s next accounting period. 

These changes will neither impact on any investment held outside France, nor result in any change to the tax treatment of 
dividends in the hands of UK resident shareholders. For the avoidance of doubt, the Directors intend to continue to conduct the 
affairs of the Company so as to satisfy the conditions for approval as an investment trust in the UK. If you are in any doubt as 
to your tax position or if you are subject to tax in a jurisdiction outside the UK, you should consult an appropriate 
professional adviser without delay. 

3. Proposed change to the Articles of Association
One of the SIIC regime conditions is that the main corporate purpose of the Company must be to purchase or build properties 
with a view to rent them, either directly or indirectly through subsidiaries with similar corporate purpose. It is, therefore, 
proposed that a statement to that effect be included in the Articles of Association and the directors are therefore proposing 
a special resolution to amend the Articles of Association as set out in the enclosed notice of General Meeting. 

The Company will continue to invest in European commercial real estate as contemplated by its investment policy, and the change 
to the Articles of Association will result in no change in the investment policy and strategy.

A copy of the Company’s existing Articles of Association, the proposed New Articles and a comparison document showing the 
proposed change will be available for inspection at the Company’s registered office during normal business hours (excluding 
weekends and any bank holiday in the United Kingdom) from the date of this document until the conclusion of the General 
Meeting and will also be available, as of the date of this document, on the Company’s website at www.schroders.co.uk/sereit. 

4. General Meeting 
A notice convening a General Meeting of the Company, which is to be held at 1 London Wall Place, London EC2Y 5AU at 10.00 a.m. 
(BST) on Thursday, 8 August 2019, is set out at the end of this document. 

If the Resolution (the proposed amendments to the Company’s Articles) is not approved by Shareholders, the Company’s existing 
Articles will continue to apply, the Company will not be able to become a SIIC and the tax issues identified in paragraph 2 above 
will continue to be risks for the Company.

5. Action to be taken – Form of Proxy
Regardless of whether you intend to be present at the General Meeting, you are requested to complete and return the 
accompanying Form of Proxy in accordance with the instructions set out therein, so as to be received by the Company’s registrars 
as soon as possible, and in any event not later than 10.00 a.m. (BST) on Tuesday, 6 August 2019. Shareholders on the South African 
register should refer to pages 6 and 7 of the Notice of General Meeting for instructions in relation to voting at the General 
Meeting. The completion and return of the Form of Proxy will not prevent Shareholders from attending the General Meeting 
and voting in person should they wish to do so.
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6. Recommendation and Voting
The Board considers that the Resolution is in the best interests of the Company and its Shareholders as a whole. Accordingly, 
the Board unanimously recommends all Shareholders to vote in favour of the Resolution as those Directors who hold beneficial 
interests in Shares intend to do in respect of their own beneficial holdings of Shares which, in aggregate, amount to 30,000 Shares, 
representing approximately 0.02 per cent of the issued share capital of the Company.

Yours sincerely,

Sir Julian Berney Bt. 
Chairman
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DEFINITIONS

“Articles of Association”  
or “Articles”

means the Articles of Association of the Company in force from time to time;

“Board” see “Directors” below;

“Business Day” means any day (other than a Saturday, Sunday or bank holiday) on which commercial 
banks are open for non-automated business in London;

“Business Hours” means the hours between 9.00 a.m. and 5.00 p.m. on any Business Day;

“Company” means Schroder European Real Estate Investment Trust plc, a company incorporated in 
England and Wales (registered number 09382477);

“Directors”  
or “Board”

means the directors from time to time of the Company (or any duly constituted 
committee thereof) as the context may require, and “Director” is to be construed 
accordingly;

“General Meeting” or 
“GM”

means the general meeting of the Company to be held on Thursday, 8 August 2019 at 
10.00 a.m. (BST) (or any adjournment thereof), notice for which is set out at the end of 
this document;

“FCA” means the UK Financial Conduct Authority or any successor body thereof;

“Form of Proxy” means the form of proxy for use by Shareholders in respect of the General Meeting;

“FSMA” means the Financial Services and Markets Act 2000 of the United Kingdom, as amended;

“Group” means the Company and its subsidiaries and subsidiary undertakings;

“Listing Rules” means the listing rules made by the FCA under section 73A of FSMA;

“New Articles” means the new Articles of Association of the Company which it is proposed be adopted 
pursuant to the Resolution; 

“Ordinary Shares” means ordinary shares of £0.10 each in the capital of the Company;

“Resolution” means the resolution to be proposed at the General Meeting;

“SIIC” means Société d’Investissement Immobilier Cotée;

“Share” means a share in the capital of the Company (of whatever class);

“Shareholder” means a registered holder of a Share;

“UK”  
or “United Kingdom”

means the United Kingdom of Great Britain and Northern Ireland.
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SCHRODER EUROPEAN REAL ESTATE INVESTMENT TRUST PLC
(incorporated in England and Wales with registered number 09384277)

NOTICE OF GENERAL MEETING 

NOTICE IS HEREBY GIVEN that a GENERAL MEETING of the Company will be held at 1 London Wall Place, London EC2Y 5AU, at 
10.00 a.m. (BST) on Thursday, 8 August 2019 for the purpose of considering and, if thought fit, passing the following as a special 
resolution:

Special Resolution
Resolution  

 THAT the following be added to the Articles of Association as new articles 193 and 194:
 “OBJECTS AND PURPOSE 
 193. Pursuant to Section 31 of the 2006 Act, the Company’s objects are unrestricted.
 194. The purposes of the Company are:
 194.1 principally to purchase and/or build properties of all types with a view to leasing them; and 
 194.2 on an ancillary basis, the management, refurbishment, development, financing and disposal of interests in 

properties and other related activities
 The purposes may be carried out either directly or indirectly through subsidiaries, joint ventures and other investment 

structures and may be for properties in whole or in part.”

 
BY ORDER OF THE BOARD
Schroder Investment Management Limited Registered Office: 
Company Secretary 1 London Wall Place
12 July 2019 London EC2Y 5AU
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EXPLANATORY NOTES TO THE NOTICE OF GENERAL MEETING 

Information for Shareholders on the UK register

1. Ordinary Shareholders are entitled to attend and vote at the General Meeting and to appoint one or more proxies, who need not be a Shareholder, as their proxy to exercise all or any of 
their rights to attend, speak and vote on their behalf at the General Meeting.

 A proxy form is attached. If you wish to appoint a person other than the Chairman as your proxy, please insert the name of your chosen proxy holder in the space provided at the top of the 
form. If the proxy is being appointed in relation to less than your full voting entitlement, please enter in the box next to the proxy holder’s name the number of Shares in relation to which they 
are authorised to act as your proxy. If left blank your proxy will be deemed to be authorised in respect of your full voting entitlement (or if this proxy form has been issued in respect of a 
designated account for a Shareholder, the full voting entitlement for that designated account). Additional proxy forms can be obtained by contacting the Company’s registrars, Equiniti 
Limited, on 0800 032 0641 or +44(0) 121 415 0207 for overseas callers, or you may photocopy the attached proxy form. Please indicate in the box next to the proxy holder’s name the number 
of Shares in relation to which they are authorised to act as your proxy. Please also indicate by ticking the box provided if the proxy instruction is one of multiple instructions being given. 
Completion and return of a Form of Proxy will not preclude a member from attending the General Meeting and voting in person.

 On a vote by show of hands, every ordinary Shareholder who is present in person has one vote and every duly appointed proxy who is present has one vote. On a poll vote, every ordinary 
Shareholder who is present in person or by way of a proxy has one vote for every share of which he/she is a holder.

 The ‘Vote Withheld’ option on the proxy form is provided to enable you to abstain on any particular Resolution. However it should be noted that a ‘Vote Withheld’ is not a vote in law and will 
not be counted in the calculation of the proportion of the votes ‘For’ and ‘Against’ the Resolution.

 A proxy form must be signed and dated by the Shareholder or his or her attorney duly authorised in writing. In the case of joint holdings, any one holder may sign this form. The vote of the 
senior joint holder who tenders a vote, whether in person or by proxy, will be accepted to the exclusion of the votes of the other joint holder and for this purpose seniority will be determined 
by the order in which the names appear on the register of members in respect of the joint holding. To be valid, proxy form(s) must be completed and returned to the Company’s Registrars, 
Equiniti Limited, Aspect House, Spencer Road, Lancing, West Sussex BN99 6DA, in the enclosed envelope together with any power of attorney or other authority under which it is signed or 
a copy of such authority certified notarially, to arrive no later than two business days before the time fixed for the General Meeting, or an adjourned meeting. Shareholders may also appoint 
a proxy to vote on the Resolution being put to the General Meeting electronically at www.sharevote.co.uk. Shareholders who are not registered to vote electronically will need to enter the 
Voting ID, Task ID and Shareholder Reference Number set out in their personalised proxy form. Alternatively, Shareholders who have already registered with Equiniti’s Shareview service can 
appoint a proxy by logging onto their portfolio at www.shareview.co.uk using their user ID and password. Once logged in click ‘View’ on the ‘My Investments’ page and click on the link to 
vote. The on-screen instructions give details on how to complete the appointment process. Please note that to be valid, your proxy instructions must be received by Equiniti no later than 
10.00 am (BST) on Tuesday, 6 August 2019. If you have any difficulties with online voting, you should contact the Shareholder helpline on 0800 032 0641 (or +44(0) 121 415 0207 for overseas 
callers). If an ordinary Shareholder submits more than one valid proxy appointment, the appointment received last before the latest time for receipt of proxies will take precedence. 

 Shareholders may not use any electronic address provided either in this Notice of General Meeting or any related documents to communicate with the Company for any purposes other 
than expressly stated.

 Representatives of Shareholders that are corporations will have to produce evidence of their proper appointment when attending the General Meeting.
2. Any person to whom this notice is sent who is a person nominated under section 146 of the Companies Act 2006 to enjoy information rights (a ‘Nominated Person’) may, under an agreement 

between him or her and the Shareholder by whom he or she was nominated, have a right to be appointed (or to have someone else appointed) as a proxy for the General Meeting. If a 
Nominated Person has no such proxy appointment right or does not wish to exercise it, he or she may, under any such agreement, have a right to give instructions to the Shareholder as to 
the exercise of voting rights.

 The statement of the rights of ordinary Shareholders in relation to the appointment of proxies in note 1 above does not apply to Nominated Persons. The rights described in that note can 
only be exercised by ordinary Shareholders of the Company. 

3.  Pursuant to Regulation 41 of the Uncertificated Securities Regulations 2001, the Company has specified that only those Shareholders registered in the Register of members of the Company 
at 6.30 p.m. on Tuesday, 6 August 2019, or 6.30 p.m. two days prior to the date of an adjourned meeting, shall be entitled to attend and vote at the General Meeting in respect of the number 
of Shares registered in their name at that time. Changes to the register of members after 6.30 p.m. on Tuesday, 6 August 2019 shall be disregarded in determining the right of any person to 
attend and vote at the General Meeting.

4. CREST members who wish to appoint a proxy or proxies through the CREST electronic proxy appointment service may do so by using the procedures described in the CREST manual. The 
CREST manual can be viewed at www.euroclear.com. A CREST message appointing a proxy (a ‘CREST proxy instruction’) regardless of whether it constitutes the appointment of a proxy or 
an amendment to the instruction previously given to a previously appointed proxy must, in order to be valid, be transmitted so as to be received by the issuer’s agent (ID RA19) by the latest 
time for receipt of proxy appointments.

5. As at 12 July 2019, 133,734,686 ordinary Shares of 10 pence each were in issue (no Shares were held in treasury). Therefore the total number of voting rights of the Company as at 
12 July 2019 was 133,734,686.

6. Members have the right to ask questions at the General Meeting in accordance with section 319A of the Companies Act 2006.
7. Information regarding the General Meeting, including information required by section 311A of the Companies Act 2006, is available from the Company’s website www.schroders.co.uk/sereit. 

Information for Shareholders on the South Africa register

1. Shareholders of record on the South African register at close of business on Friday, 2 August 2019 are entitled to attend and vote at the General Meeting and at any adjournment(s) 
thereof on the basis of one vote for each share registered in their name at that time. The last day to trade for Shareholders on the South African register to be Shareholders of record on the 
South African register is on Tuesday, 30 July 2019.

	 Certificated	Shareholder	and	own-name	registered	dematerialised	Shareholders
2. Each Shareholder is entitled to appoint one or more proxies (none of whom need be a Shareholder of the Company) to attend, speak, vote or abstain from voting in place of that Shareholder 

at the General Meeting.
3. A Shareholder may insert the name of a proxy or the names of two alternative proxies of the Shareholder’s choice in the space/s provided, with or without deleting ‘the Chairman of the 

Meeting’, but any such deletion must be initialled by the Shareholder. The person whose name stands first on the Form of Proxy and who is present at the General Meeting will be entitled 
to act as proxy to the exclusion of those whose names follow.

4. Forms of proxy must be lodged with or posted to the transfer secretaries, Computershare Investor Services (Pty) Ltd, Rosebank Towers, 15 Biermann Avenue, Rosebank, 2196 
(PO Box 61051, Marshalltown, 2107) or faxed to +27 11 688-5238 to be received by no later than 11.00 a.m. (Johannesburg time) on Tuesday, 6 August 2019. 

5. The completion and lodging of a Form of Proxy will not preclude the Shareholder from attending the General Meeting and speaking and voting in person to the exclusion of any proxy 
appointed in terms hereof, should such Shareholder wish to do so.

6. If the signatory does not indicate in the appropriate place on the face of the proxy how he/she wishes to vote in respect of the Resolution, his/her proxy shall be entitled to vote as he/she 
deems fit in respect of the Resolution. The Chairman intends to vote all available undirected proxies in favour of the Resolution.

7. The Chairman of the General Meeting shall be entitled to decline to accept the authority of a person signing this Form of Proxy:
 a) Under a power of attorney; or
 b) On behalf of a company;
  unless the power of attorney or authority is deposited at the office of the Company’s transfer secretaries, not less than 48 hours before the time appointed for the holding of the General 

Meeting.
8. The Chairman of the General Meeting may reject or accept any Form of Proxy, which is completed and/or received other than in accordance with these notes, provided that the Chairman 

is satisfied as to the manner in which the Shareholder concerned wishes to vote.
9. Subject to note (2) above, a deletion of any printed matter and the completion of any blank spaces on the Form of Proxy need not be signed or initialled. Any alterations must be signed, 

not initialled.
10. If the shareholding is not indicated on the Form of Proxy, the proxy will be deemed to be authorised to vote the total shareholding registered in the Shareholder’s name.
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11. A vote given in terms of an instrument of proxy shall be valid in relation to the General Meeting, notwithstanding the death of the person granting it, or the revocation of the proxy, or the 
transfer of the Shares in the Company in respect of which the vote is given, unless an intimation in writing of such death, revocation or transfer is received by the transfer secretaries no less 
than 48 hours before the commencement of the General Meeting.

12. Documentary evidence establishing the authority of a person signing this Form of Proxy in a representative capacity (e.g. for a company, close corporation, trust, pension fund, 
deceased estate, etc.) must be attached to this Form of Proxy unless previously recorded by the Company or its transfer secretaries or waived by the Chairman of the General Meeting.

13. Where a Form of Proxy is signed under power of attorney, such power of attorney must accompany this Form of Proxy, unless it has previously been registered with the Company or the 
transfer secretaries.

14.  Where there are joint holders of Shares and if more than one such joint holder is present or represented thereat, then the person whose name appears first in the register of such Shares 
or his/her proxy, as the case may be, shall alone be entitled to vote in respect thereof.

15. Where Shares are held jointly, all joint holders are required to sign.
16. A minor must be assisted by his/her parent or guardian, unless the relevant documents establishing his/her legal capacity are produced or have been registered by the transfer secretaries 

of the Company.
	 Dematerialised	Shareholders	who	have	not	selected	‘own-name’	registrations
17. Dematerialised Shareholders who have not selected ‘own-name’ registration and who wish to attend the General Meeting or to vote by way of proxy, must advise their CSD Participant or 

broker who will issue the necessary letter of representation in writing, for a dematerialised Shareholder or proxy to do so. Dematerialised Shareholders who have not selected ‘own-name’ 
registration, who are unable to attend the General Meeting and who wish to vote there at must provide their CSD Participant or broker with their voting instructions in terms of the custody 
agreement entered into between such Shareholder and their CSD Participant or broker in the manner and time stipulated therein.
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