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Notice of Annual General Meeting – Recommendations
The Annual General Meeting (“AGM”) of Ground Rents Income Fund plc (the “Company”) will be held on Monday, 23 March 2020 at 12.00 
noon. The formal Notice of Meeting is set out on page 2.

The following information is important and requires your immediate attention. If you are in any doubt about the action you should take, 
you should consult an independent financial adviser, authorised under the Financial Services and Markets Act 2000. If you have sold or 
transferred all of your ordinary shares in the Company, please forward this document with its accompanying form of proxy at once to the 
purchaser or transferee, or to the stockbroker, bank or other agent through whom the sale or transfer was effected, for onward 
transmission to the purchaser or transferee.

Ordinary business
Resolutions 1 to 7 are all ordinary resolutions. Resolution 1 is a required resolution. Resolutions 2 to 4 invite shareholders to elect Bill Holland, 
and re-elect each of the other directors for another year (their biographies are set out on pages 14 and 15 of the Company’s report and accounts for 
the year ended 30 September 2019). Resolutions 5 and 6 concern the re-appointment and remuneration of the Company’s auditor.

Special business
Resolution 7 – approval of the Company’s dividend policy (ordinary resolution)
In line with corporate governance best practice, the board is putting the Company’s dividend policy to shareholders for approval. No change to the 
dividend policy is proposed at this time. 

Resolution 8 – directors’ authority to allot shares (ordinary resolution) and resolutions – 9 and 10 – power to disapply pre-emption rights 
(special resolution)
The directors are seeking authority to allot a limited number of unissued ordinary shares for cash without first offering them to existing 
shareholders in accordance with statutory pre-emption procedures.

Appropriate resolutions will be proposed at the forthcoming AGM and are set out in full in the Notice of AGM. An ordinary resolution will be proposed 
to authorise the directors to allot shares up to a maximum aggregate nominal amount of £4,850,324 (being 10% of the issued share capital 
(excluding any shares held in treasury) as at the date of the Notice of the AGM). In accordance with the pre-emption group guidelines, two special 
resolutions will also be proposed to give the directors authority to allot securities for cash on a non pre-emptive basis up to a maximum aggregate 
nominal amount of £4,850,324 (being 5% + 5% of the Company’s issued share capital (excluding any shares held in treasury) as at 10 February 2020). 
This authority includes shares that the Company sells or transfers that have been held in treasury. The board has established guidelines for treasury 
shares and will only reissue shares held in treasury at a price equal to or greater than the Company’s net asset value (inclusive of current year income) 
plus any applicable costs.

The directors do not intend to allot shares pursuant to these authorities other than to take advantage of opportunities in the market as they arise and 
only if they believe it to be advantageous to the Company’s existing shareholders to do so and when it would not result in any dilution of NAV per 
share.

If approved, each of these authorities will expire at the conclusion of the AGM in 2021 unless renewed, varied or revoked earlier.

Resolution 11: Authority to make market purchases of the Company’s own shares (special resolution)
At the AGM held on 12 February 2019, the Company was granted authority to make market purchases of up to 14,541,273 ordinary shares of 50p each 
for cancellation or holding in treasury. No shares have been bought back into treasury under this authority and the Company therefore has 
remaining authority to purchase up to 14,541,273 ordinary shares. This authority will expire at the forthcoming AGM.

The directors believe it is in the best interests of the Company and its shareholders to have a general authority for the Company to buy back its 
ordinary shares in the market as they keep under review the share price discount to net asset value and the purchase of ordinary shares. A special 
resolution will be proposed at the forthcoming AGM to give the Company authority to make market purchases of up to 14.99% of the ordinary shares 
in issue as at the date of the Notice of the AGM. The directors will exercise this authority only if the directors consider that any purchase would be for 
the benefit of the Company and its shareholders, taking into account relevant factors and circumstances at the time. Any shares so purchased would 
be cancelled or held in treasury for potential reissue. If renewed, the authority to be given at the 2020 AGM will lapse at the conclusion of the AGM in 
2021 unless renewed, varied or revoked earlier.

Recommendations
The board considers that the resolutions relating to the above items of business are in the best interests of shareholders as a whole. Accordingly, the 
board unanimously recommends to shareholders that they vote in favour of the resolutions to be proposed at the forthcoming AGM.
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Notice is hereby given that the Annual General Meeting of Ground Rents Income Fund plc will be held at 1 London Wall Place, London EC2Y 5AU on 
Monday 23 March 2020 at 12.00 noon to consider the following resolutions of which resolutions 1 to 8 will be proposed as ordinary resolutions and 
resolutions 9 to 11 will be proposed as special resolutions:

1. To receive the Report of the Directors and the audited accounts for the year ended 30 September 2019.
2. To elect Bill Holland as a director of the Company.
3. To re-elect Malcolm Naish as a director of the Company.
4. To re-elect Paul Craig as a director of the Company.
5. To re-appoint PricewaterhouseCoopers LLP as auditor to the Company.
6. To authorise the directors to determine the remuneration of PricewaterhouseCoopers LLP as auditor to the Company.
7. To approve the Company’s dividend policy, as set out on page 16 of the annual report and accounts for the year ended 30 September 2019. 
8. To consider, and if thought fit, pass the following resolution as an ordinary resolution:
 “THAT the directors be generally and unconditionally authorised pursuant to section 551 of the Companies Act 2006 (the “Act”) to exercise 

all the powers of the Company to allot relevant securities (within the meaning of section 551 of the Act) up to an aggregate nominal 
amount of £4,850,324 (being 10% of the issued ordinary share capital at the date of this Notice) for a period expiring (unless previously 
renewed, varied or revoked by the Company in general meeting) at the conclusion of the next Annual General Meeting of the Company, 
but that the Company may make an offer or agreement which would or might require relevant securities to be allotted after expiry of this 
authority and the board may allot relevant securities in pursuance of that offer or agreement.”

9. To consider and, if thought fit, to pass the following resolution as a special resolution:
 “That if Resolution 8 is passed, the board be authorised to allot equity securities (as defined in the Companies Act 2006) for cash under the 

authority given by that resolution and/or to sell ordinary shares held by the Company as treasury shares for cash as if section 561 of the 
Companies Act 2006 did not apply to any such allotment or sale, such authority to be limited: 
(A) to allotments for rights issues and other pre-emptive issues; and 
(B) to the allotment of equity securities or sale of treasury shares (otherwise than under paragraph (A) above) up to a nominal amount of 

£2,425,162, 
 such authority to expire at the end of the next AGM of the Company (or, if earlier, at the close of business on 23 June 2021 but, in each 

case, prior to its expiry the Company may make offers, and enter into agreements, which would, or might, require equity securities to be 
allotted (and treasury shares to be sold) after the authority expires and the Board may allot equity securities (and sell treasury shares) 
under any such offer or agreement as if the authority had not expired.”

10. To consider and, if thought fit, to pass the following resolution as a special resolution:
 “That if Resolution 8 is passed, the Board be authorised in addition to any authority granted under Resolution 9 to allot equity securities 

(as defined in the Companies Act 2006) for cash under the authority given by that resolution and/or to sell ordinary shares held by the 
Company as treasury shares for cash as if section 561 of the Companies Act 2006 did not apply to any such allotment or sale, such 
authority to be: 
(A) limited to the allotment of equity securities or sale of treasury shares up to a nominal amount of £2,425,162; and 
(B) used only for the purposes of financing (or refinancing, if the authority is to be used within six months after the original transaction) a 

transaction which the Board of the Company determines to be an acquisition or other capital investment of a kind contemplated by the 
Statement of Principles on Disapplying Pre-Emption Rights most recently published by the Pre-Emption Group prior to the date of this 
notice, 

 such authority to expire at the end of the next AGM of the Company (or, if earlier, at the close of business on 23 June 2021 but, in each 
case, prior to its expiry the Company may make offers, and enter into agreements, which would, or might, require equity securities to be 
allotted (and treasury shares to be sold) after the authority expires and the Board may allot equity securities (and sell treasury shares) 
under any such offer or agreement as if the authority had not expired.”

11. To consider and, if thought fit, to pass the following resolution as a special resolution:
 “THAT the Company be and is hereby generally and unconditionally authorised in accordance with Section 701 of the Act to make market 

purchases (within the meaning of Section 693 of the Act) of ordinary shares of 50p each in the capital of the Company (“Shares”) at 
whatever discount the prevailing market price represents to the prevailing net asset value per Share provided that:
(a) the maximum number of Shares which may be purchased is 14,541,273, representing 14.99% of the Company’s issued ordinary share 

capital as at the date of this Notice;
(b) the maximum price (exclusive of expenses) which may be paid for a Share shall not exceed the higher of;

(i) 105% of the average of the middle market quotations for the Shares as taken from the International Stock Exchange Official List for 
the five business days preceding the date of purchase; and

(ii) the higher of the last independent bid and the highest current independent bid on the London Stock Exchange;
(c) the minimum price (exclusive of expenses) which may be paid for a Share shall be 50p, being the nominal value per Share;
(d) this authority hereby conferred shall expire at the conclusion of the next Annual General Meeting of the Company in 2021 (unless 

previously renewed, varied or revoked by the Company prior to such date);
(e) the Company may make a contract to purchase Shares under the authority hereby conferred which will or may be executed wholly or 

partly after the expiration of such authority and may make a purchase of Shares pursuant to any such contract; and
(f) any Shares so purchased will be cancelled or held in treasury for potential reissue.”

 
By order of the board

For and on behalf of Registered Office:
Schroder Investment Management Limited  1 London Wall Place
Registered Number: 08041022 London, EC2Y 5AU
19 February 2020
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Explanatory Notes to the Notice of Meeting
1. Ordinary shareholders are entitled to attend and vote at the 

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 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, Link Market Services Limited on 0371 664 
0300, or you may photocopy the attached proxy form. Calls are 
charged at the standard geographic rate and will vary by provider. 
Calls outside the United Kingdom will be charged at the applicable 
international rate. We are open between 09:00 – 17:30, Monday to 
Friday excluding public holidays in England and Wales. 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 Annual 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” a 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, Link Asset 
Services at 34 Beckenham Road, Beckenham, Kent, BR3 4TU 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 48 working hours 
before the time fixed for the meeting, or an adjourned meeting. 
Shareholders may also appoint a proxy to vote on the resolutions 
being put to the meeting electronically at www.signalshares.com 
by following the on-screen instructions. 

 Please note that to be valid, your proxy instructions must be 
received by the Company’s registrar no later than 12.00 noon on 
Thursday, 19 March 2020. If you have any difficulties with online 
voting, you should contact the shareholder helpline on 0371 664 
0391. Calls are charged at the standard geographic rate and will 
vary by provider. Calls outside the United Kingdom will be 
charged at the applicable international rate. We are open 
between 09:00 – 17:30, Monday to Friday excluding public 
holidays in England and Wales.

 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 Annual 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 Annual 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 Annual 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 close of business on Thursday 19 March 2020, or close 
of business two working days prior to the date of an adjourned 
meeting, shall be entitled to attend and vote at the meeting in 
respect of the number of shares registered in their name at that 
time. Changes to the Register of Members after close of business 
on Thursday 19 March 2020 shall be disregarded in determining 
the right of any person to attend and vote at the 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 RA10) by the latest time 
for receipt of proxy appointments.

5. Copies of the articles of association, terms of appointment of the 
non-executive directors and a statement of all transactions of 
each director and of his family interests in the shares of the 
Company, will be available for inspection by any member of the 
Company at the registered office of the Company during normal 
business hours on any weekday (English public holidays excepted) 
and at the Annual General Meeting by any attendee, for at least 
15 minutes prior to, and during, the Annual General Meeting. 
None of the directors has a contract of service with the Company.

6. The biographies of the directors offering themselves for 
re-election are set out on pages 14 and 15 of the Company’s annual 
report and accounts for the year ended 30 September 2019.

7. As at 7 February 2020, 97,006,497 ordinary shares of 50 pence 
each were in issue (no shares were held in treasury). Therefore 
the total number of voting rights of the Company as at 7 February 
2020 was 97,006,497.

8. A copy of this Notice of Meeting, which includes details of 
shareholder voting rights, together with any other information as 
required under Section 311A of the Companies Act 2006, is 
available from the webpages dedicated to the Company:  
www.groundrentsincomefund.com.

9. Pursuant to Section 319A of the Companies Act 2006, the 
Company must cause to be answered at the Annual General 
Meeting any question relating to the business being dealt with at 
the AGM which is put by a member attending the meeting, except 
in certain circumstances, including if it is undesirable in the 
interests of the Company or the good order of the meeting that 
the question be answered or if to do so would involve the 
disclosure of confidential information.
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